HIGHWAYS

HIGHWAYS INFRASTRUCTURE TRUST INFRASTRUCTURE TRUST
February 08, 2023
To
| National Stock Exchange of India Limited BSE Limited N

Exchange Plaza, C-1, Block-G, Corporate Relationship Department,

Bandra Kurla Complex, Phiroze Jeejeebhoy Towers,

Bandra (E), Mumbai-400051. Dalal Street, Fort,

Symbol- HIGHWAYS Mumbai- 400001.

Scrip Code: 974227 8 974228

Sub: Intimation of outcome of the Meeting of Board of Directors of Highway Concessions One Private
Limited (the “Investment Manager of Highways Infrastructure Trust”) held on February 08, 2023.

Dear Sir/Madam,

In compliance with the provisions of SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with
circulars and guidelines issued thereunder from time to time (“SEBI InvIT Regulations”) and applicable
regulations of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time ("SEBI LODR Regulations"), the Board of Directors of
Highway Concessions One Private Limited, acting in its capacity as Investment Manager of Highways
Infrastructure Trust (“HIT”) in its meeting held on Wednesday, February 08, 2023, have considered and
approved the following matters:-

1. Unaudited standalone and consolidated financial results (“Financials Results”} of HIT in connection with
the quarter ended December 31, 2022. In this regard, please find attached herewith: -

* Limited Review Report issued by the Statutory Auditors of the HIT on the Financial Results;
* Unaudited standalone Financial Results for quarter ended December 31, 2022.

= Unaudited Consolidated Financial Results for quarter ended December 31, 2022 (for nine months).

2. Declared 2" Distribution of INR 4.8375/- per unit to all Unitholders. The break-up of the same is as

under :-

Particulars INR

Total Distribution 200,99,81,250

No. of Units 41,55,00,000

Distribution per unit
{a) Distribution as interest / Return on capital 1.9938
{(b) Distribution as Return of capital 1.4534
(c) Distribution as Dividend 1.3634
(d) Distribution as other income 0.0269

Total Dividend per units 4.8375

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai — 400 013
Correspondence address: Unit No.316-317,3rd Floor,C Wing, Kanakia Zillion, BKC Annex, Kurla West, Mumbai - 400070
Tel: +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
{Registration number IN/InvIT/21-22/0019)







Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
(Formerly Walker, Chandiok & Co)
L-41 Connaughl Clrcus

New Delhi 110001

India

T+91 11 4278 7070
F+9111 42787071

Independent Auditor’s Review Repott on Standalone Upaudited Quarterly Financial Results and Year to
Date Financial Results of the Ttust putsuant to the Regulation 52 of the SEBI (Listing Obligations and
Disclosute Requitements) Regulations, 2015 (as amended)

To the Boatd of Directors of Highway Concessions One Private Limited (As the Investment Manager of
Highways Infrasttucture Trust)

1. We have teviewed the accompanying statement of standalone unaudited financial results (‘the Statement’) of
Highways Infrastructure Trust (‘the Trust) for the quarter ended 31 December 2022 and the year to date results
for the period 1 April 2022 to 31 December 2022, being submitted by Highway Concessions One Private
Limited (‘the Tnvestment Manager’) pursuant to the requitements of Repulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’). Altention is
drawn to the fact that the figures for the period from 03 Decernber 2021 to 31 December 2021, 03 December
2021 to 31 March 2022 and as at 31 Match 2022 have been apptoved by the Investment Manager’s Board of
Ditectors, but have not been subjected to audit or review.

2. 'The Statement, which is the responsibility of the Investment Manager and approved by the Investment
Manager’s Board of Dircctots, has been prepared in accordance with the recoguition and measurement
principles Iaid down the Indian Accounting Standards (Tnd AS”) specified in the Companies (Indian Accounting
Standards) Rules, 2015 including Indian Accounting Standard 34, Interim Financial Reporting (Tnd AS 34%),
and other accounting ptinciples generally accepted in India and is in compliance with the presentation and
disclosure requitements of Regulation 52 of the Listing Regulations. Our responsibility is to express a
conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accotdance with the Standard ou Review Engagetnents (SRIE)
2410, Review of Intetim Financial Informaton Petforined by the Independent Auditor of the Entity, issued by
the Institute of Chartered Accountants of India (‘the ICAL?). A review of interim financial information consists
of making inquities, primarily of persons tesponsible for Fnancial and accounting matters, and zpplying
analytical and other review procedures. A review is substantially less in scope than an audil conducted in
accordance with the Standards on Auditing fssued by the ICAL and consequently, does not enable us to obtain
assurance that we would become aware ol all significant matters that might be identified in an audit.
Accotdingly, we do not express an audit opinion.

rartered Accountanls
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Walker Chandiok & Co LLLP

Independent Auditor’s Review Repoit on Standalone Unaudited Quatterly Financial Results and Year to
Date Financial Results of the ‘T'rust pursuant to the Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requitements) Regulations, 2015 (as amended) (cont’d)

4. Based on our review conducted as above ,nothing has come to out attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down
in Ind AS 34 and other accounting ptinciples generally accepted in India, has not disclosed the information
required to be disclosed in accordance with the requirements of Regulation 52 of the Listing Regulations,
including the mannear in which it is to be disclosed, or that it contains any matetial misstatement.

For Walker Chandiok & Co LLP
Chattered Accountants
Firm Ra/gi;fbﬁon No: 001076N /1500013

ya

Manish Agrawal

Pattner

Membership No: 507000

UDIN: 23507000BGYEPW3352

Place: Noida
Date: 08 February 2023

hartered Accountants



Highways Infasiructure Trust

Statement of unaudited standatone linancial resulis for the quarter and nine months ended 31 December 2022

(All amounts in ¥ millions unless otherwisc ataed)

Particulars 01 October 2022 to 01 July 2022 to 03 December 2021 to Dl_April 2022 to |03 December 2621 0
31 December 2022 | 30 September 2022 | 31 December 2021 | 31 Decemibrer 2022 31 March 2022
— (Unitedied) (Uaanditad) (Refer Note 7) {Unasitited) Reftr Nose 7)
lncome
Reveaue from operations
Dividend income from subsidinries 1,032.21 1,032.2)
Interest income nn loans to subsidiacies 708 43 157.80 866.23
Other income
Interest on (ixed deposits 21.03 325 - 24.28
Total Income 1,761,567 161.05 - 1,922,72 .
Expenscs
Rinance costs
Tnturese expense an term lpans, non convectible debentures 270,16 27.04 297.20
{NCD') and others
Finance and bank chorges 0.56 - 0.56
Ciher axpenses
Vnluation expenses 0.25 059 - 034 -
Audit fees 1,74 6.93 8.67 :,
Investment madagement fecs 8,06 11.80 10.86
Trustee Fee 0.33 118 . 1.51 -
Envitonmental, heath and safety expenscs 124 - 124
Legal and professional 3609 1273 - 48.82
Miscellancons 0.27 1.52 179
Total Expenses 318.14 62,35 - 38049 -
Profit before exceptional iteme and tax for the period 1,443.53 28.70 = 1,542.2% -
Exceptional items { refer note 6) - 164.88 - 164.288
Profit/ (loss) before 1ax for the period 1,443.53 (66.18) - 1,3%1,35 -
Tax expensc:
Current tax 8.99 1.39 - 10.38
Deferred tax - -
‘Total tax cxpense 8.99 Lag - 10.38 -
Prafit/ {loss) after tux for the povied 1434.54 (67.57) - 1,366.97 -
Other comprehensive income . =
‘Total comprehensive income/ (loss) for the period ~ 1434.54 {67.57) - 1,366.97 -
Earndng per unit (not annualised)
Basic @) 343 ©16) - 329
Diluted (%) 342 f0.16) - 3.29

SIGNED FOR
{DENTIFICATION
PURPOSES




Highways Tnfeastructure Trust
Additional disclosuzes as per regulation 52(4) of Seeurities & Fxchange Doard of India (Lisiing Obligations and Disclysure Requirements) Regulaiinns, 2018 on unaudited s1andalons Grnancin
results for Lie guarcter and nine months ended 31 December 2022

(adf ammounts inT milllons, except ratios)

. No. | Pacticulars 01 October 2022 to 01 July 2022 @ 03 Decomber 2021 10 | 01 Apdi202Z 1o | 03 Dccember 7071 o
31 December 2022 30 September 2022 31 December 2021 31 Necember 2022 3 Marcely 2022
(hnstneivedd) (Usaelifed) fsfer Nate 7) {Ultsidited) (Befer Now 7)
Dbt equuty rbia (in dimes) 0.5 0.28 = 034 -

o) |{Non-current borrowings + Current borrowings / unit capila)]

Debt scrvice coverge rabo (m tins) 5.12 IR el L} 2.08
® [Profit/ (loss) hefare tax, finance costs, exceplional ilcms [/
{Finance costs 1- Poncipal repayment fae barrowings} |

Tneerest service coveenge ratio (i limes) 634 4,90 - 6.18
© |(Pofit/ fose) before s, limance cosie, exceptional iems /
Finance cosis)

[ e ling cedeemable pref ¢ shares - =

(& |Capital cedemption reserve/debenture cedemption reserve -
Nt worth 40,795.27 41,371.38 . 40,795.27

O | [Uait Capital + Oulier equity]

(m)  |Met Profit/ (loss) afiee tax 143454 [67.57) - 1,36697 3
Tiasniy per shiare 345 .16) . 329

® |teafit/ (loss) alter tax/Toml pumbec of unils]
Curzent ratio (in times} 38 14,22 - 1038 =

C [Cureent assets / Cureent lialsilities]

Long texm debt 1o warking capiial (in Limes) 4,60 302 E +60 .
. |MNan-current borrowings + Curent borrowings/ Current assers
B less cusren linbiities (excluding current malurity of non-curtent
|borzowings)]

Bad debls to accouat recenible rauo (in %) z = =
o) [Bad debts / Averape tade ceceivabies]
Current liabulity miie {in ¥5) 2,35% 2.38% - 2.35% -
@ [Currens liabilities / Total linhilities]
Talal debis to total assets cow (n %) 25.89% 22.15% - 25.89% =
() [{Non-cartent bormiwings + Curcent borrowingsy / Tolal assets]

Debtors wenover (in imes) E % .
(o] [Revenue from operations)’ Averaye Trade Reeeivables]

Inveniory tocnover = .
oy [fSale of producis / Avemge inventory of fnished goads and stock
in frade]

Opemiing macgin {in %) 98.45%] 80.04% - 6.9
© |[{Profil before tax, finance cost, esceptional itemns and other
income}/ Revenye from aperations]

Met peofit macgin {in %) 82.% (42-81“/-13 - TL00%
@ [Profic/(lass) aher inx / Revenue from operations|

3

|

Notes:

13 The Teust has oulstanding secuzed gon-convertibly debentures (NCL:) amountivg to 16,995.80 millions { 30 Seplemlec 2022 : T6,500.00 millions , 31 March 2022 : Nil  and 31 December 2021: Mil ) fox
Series | and Series 11 which will matue on 22 Decgmber 2025 nnd 22 September 2029 respectively. The NCDs ace Wsted on Bombay Swark 2xchanpge (AS¥). The asset covee exceeds 100% of the principal amount
af NCD's as at 31 December 2022 - 1

2) The Non Conavertible Debeneturcs { 'NCD's") are secured by charge on the following:

#) fiest ranking pat passu seeurity inlerest, by way of hypothecation on all mevable assets and the reecivables of Highways lnfrastaciurce Trust (the [ssuer), present and futwee, inchuding bt not limited Lot i all
reerivaliles of the Jssuee from the HeldCos and SPVs; (b) toans and advaaces, and ineeest an such loans and advances advanced by the Issuec Io the HoldCos and SPVs; {2) dividends and any othier amounts to be
prid / paynble by the ToldCos and SPYs 10 the lssuer; {d) inventories, eontzerual Hights, securities, patnts, ademacks, otlice inicllsciual propecty, equipment aod/oc insucances (i each instaace, if any) of the
Tssues; and {e) ol ather curcent asscts of the Tssuer, including all the Tssuer’s tangible and intangible asscts,including bul nol limiled ta its goodwill, undedtaking and uncalled capital, both peesent and furure;

i) first mnking pasi passu charge by way of mortgage on all immoveable assets of the Tssuee (if any), both peesent and future. i3 elacified that, as an the duie hereof, there is no immovable prapecty owned by the
Tssucr,

i) Turst ranking pari passu charge by way of bypothesation ovec all bank accounts of the 1ssuer, including but not limited to the Bsccow Account and the Sub-Accounts (or aay account in substitatin thersob), and
in all funds feom time 10 time deposited (liecein (including the reserves) and die peraiitied investments or other securities tepresenting all amounts ceedited 1o die Escrow Account including the cash fows 1o be
received frmm the HoldCos and SPVs;

) fiest mnking paci-passu charge ovee DSIA all funds Crom time (o time deposited therein and all permitted investments ar other securties represendng all amounts credised to the DERA or, asapplicable, the
bank guacuitee or fixed deposit in liew of the DSIUA;

) fiest ranking pari passu chacge by way of

o thruugh lypothecation by way of security of (1) all the dght, Litle, Litecest, beaefits, chiims and demands whatsoever of the [ssuerin, 10 and undec all the loans
and advances extended by the Tssuer 1o an of 1he HoldCos and SPVs present and fulure {eollectively, the "lssuer Loans'7; (b) the right, title and interest and benefirs of the Issuer in, 1o aud under all the SPY
Financing Documenty, deeds, documents and agreements or any athee instruments (hath presenat and future) whicli arz now execnted or may herenfiec be executed by the Issuec with eespect to the Issuer Loans
ineluding the v¥iglis and securities availible to tse Issoer i respeel of the Tssuer Loans ineluding documents in cespec of [ssuee Loan;

i) fivst cunking pari paysn pledge over all e equity shaes, prefecence shares, debeatures fvhether convenible o noly repeesenting 10% {one hundned pereeni} of suclt securities, respectively, fssued by each of
thie SPVs and the HoldCos to ihe Issnec / ToldCo ("Pledped Securities™);,

i) undectaking from SPY and Holdcg, ina form and maacee satisfaciory to the Debenture Truslee, as a piet of the Corpoerte Guaratee; and

viil) uncondicional and icvevacabk corporate guzmntee by each of the SPVs and the Holdcos, in a form and manner salisfaclocy (o the Trustee (e “Corporiie Guamnlec™)

SIGNED FC
IDENTIFIHCAT
PURPOS




Highways Infrastructure Trust
Notes to Unaudited Standalone Financial results for the quarter and nine months ended 31 December 2022
(Al amounts in ¥ millions unless otherwise stated)

1 The unaudited standalone financinl resules of Highways Infrastructure Teust (T'rust’) for quarter and nine months ended 31 December 2022 haye yeen
reviewed by the Audit Committee of Higlway Concessions One Privale Limited (Investment Magager') at their meeting held on 08 T'ebruary 2023 and
approved by the Board of Dicectors of the Investment Manager at their meeting held on 08 February 2023, “The statutory auditors have issued an
unmodified review report on these standalone finandal results.

2 The unaudited standalone financial cesults comprises the standalone statement of profic and loss, and other explunatory notes pursuant to
requicements of Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (standalone unaudited
financial results"). The standalone financial results has been prepared in accordance with the recopnition and measurement principles prescribed under
Tadian Accouating Standaed-34 Interim Financial Reposting (Ind AS 34) read with role 2(1)(a) of Companies (Indian Acvounting Standards) Rules,
2015 (Ind AS 34" as amended and the SEBI circular.

3 The Trust was registered as an irrevocable trust ser up under the provisions of Indian Trusts Act, 1882 on 03 December 2021. Trust was repisiered as
an Infmstructure lovestment Trust under the [ovIT Regulations, as on 23 December 2021 having registration numbee IN/ TnvIT/ 21-22/ 0019,
Accordingly, the financinl information for both immediately preceeding quarter and nine months ended is given from 03 Decenber 2021 to 31
December 2022.

0

“I'he Board of Dicectors of the Investment Manager have declared distdbution of T 4,84 (rounded off) per unit amouating to T 2,010 millions in their
meeting held on 11 November 2022 agd the alocesaid distdbution was paid ro eligible unitholders on 23 November 2022, Subsequeat to the quarter
ended 31 December 2022, the Board of Directors of Investment Manager have declared distribution of ¥ 4.84 {rounded off) per unit smouating to ¥
2,009.98 millions in their meeting held on 08 Februacy 2023

5 The Trust acquired the following companies { Project SPV's) an 23 August 2022 ;
(i} Dewas Bhopal Corridor Private Limited (“TXBCPL”)
(i) Nirmal BOT' Limited ("NBL")
(ii) Jodhpur Pali Expressway Privale Limited {("[PEPL")
(iv) Godhea Expressways Private Limited (“GEPL”)
(v) Ulundurpet Expressways Private Limited (“UEPL")
(vi) Shillong Expressway Privale Limited (“SEPL”)

6 As per Ind AS 36 Tmpaisment of assets', management carsied out the impairment assessment of non cucrent investments and provided for impairment
loss for quarter ended 31 December 2022: Nil { Quacter ended 30 September 2022; T 164.88 millions , nine months period ended 31 Decernber 2022 :
T 164.88 millions, for the period from 03 December 2021 to 31 March 2022 : Nil and for the pediod from 03 December 2021 to 31 December 2021 :
Nil ) basis the fair valuation conducted as per the future projected cash flows of the assets (after performing seasitivity analysis).

7 The standalone financial information:
(i) for the period from 03 December 2021 to 31 December 2021
(if) for the period from 03 December 2021 to 31 March 2022 , and
(iif as at 31 Mazch 2022
as reported in these results haye been certified by the Investment Manager of the ‘Trust and are not subject to audit or review

8 During the cursent quarter ended 31 December 2022, pursuant 1o the approval dated 22 November 2022 gmnted by the Securities and Exchange
Board of India (“SEBI”) and the approval of the unitholders of the Trust as requiced under Regulition 9(15) of the lavIT Regulations obtained from
the unitholders in the extra-ordinary general meeting held on 14 November 2022, Highway Concessions One Peivate Limited (“HC 1) and HC One
Project Mauager Privite Limited ("HC One”) was appointed as the new Investment Manager and Project Manager of the Trust respeetively in place of
Virescent Infeastructure Investment Manager Private Limited (“erstwhile Investment Manager”) and Virescent Renewable Energy Project Manager
Private Limited (“erstwhile Project Manager of the Trust*). The appointment of the new Iavestment Manager was also approved by the Boasd of
cestwhile Investment Managee of the Trust vide its circular Resolution dated 19 October 2022, Consequently, Fighway Concesstons One Private
Limited and HC One Project Manager Private Limited have been acting as the new Investment Manager and Project Manager of the Trust cffective
from 23 November 2022 and 14 November 2022 respectively.

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
Notes to Unandited Standalone Plnanclal results for the guarter and nine montha ended 31 December 2022 (cont'd)
(All amounts in T millions unless otherwlse stated)

9 All valucs ars rounded to nearcat millions, unless otherwise indicated, Certain amounts that are required to be disclosed snd do not appesr due to
rounding off ace expressed as 0.00,

For and on hehalf of Board of Direceqrs of
Highway Concessions One Pivate Limited
{as Knvestment Manager of Highways Infrastructure Truse)

= ’ﬁ;:l}rmi:m Docaiswiny
Chief Financial Qfficer

151 051 T0400

Place: Mumbai
Dates 08 February 2023

SIGNED FOR
IDENTIFICATION
PURPOSES










Walker Chandiok & Co LLP

Walker Chandick & Co LLP
{Formarly Watker, Chandiok & Co)
L1 Connaught Circus

New Delhi 110001

Indla

T +81 114276 707D
F +91 114278 7071

Independent Auditor’s Review Report on Special Putpose Unaudited Consolidated Intetim Financial
Statements of the Trust for the nine-months period ended 31 December 2022

To the Board of Directots of Highway Concessions One Private Limited (As the Investment Manager
of Highways Infrastructure Trust)

Introduction

1. We have reviewed the accompanying Special Purpose Unaudited Consolidated Interin Financial
Information of Highways Infrasttucture Trust (‘the ‘L'rust’) and its subsidiaries (the Trust andits subsidiaries
together teferred to as ‘the Group?), (mfer Annexure 1 for the list of subsidiaries included in the special
purpose unaudited consolidated interim financial information), which comprises of special purpose
unaudited Consolidated Interim Statement of Profit and Loss (including Other Comprehensive Income)
and other explanatoty information (togethet hereinafter referred to as the “Special Purpose Unaudited
Consolidated Interim Financial Information™). The preparation and presentation of the Special Putpose
Unaudited Consolidated Intetim Financial Information in accordance with the basis of preparation
described in Note 2 to the accompanying Special Purpose Unaudited Consolidated Interim Financial
Information is the responsibility of Highways Concessions One Private Limited (‘the Investment Manager)
and las been approved by the Investment Manager’s Board of Directors. Oux responsibility is to express a
conclusion on the Special Purpose Unaudited Consolidated Interim Financial Information based on our
ileview.

Scope of Review

2. We conducted our review of the Special Purpose Unaudited Consolidated Intetim Financial Information
in accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial
Information Petfortned by the Independent Auditor of the Entity, issued by the Institute of Chartered
Accountants of India (the ‘ICAT). A review of interim financial information consists of making inquities,
primarily of persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance with the
Standards on Auditing issued by the ICAI, and consequently, does not enable us to obtain assurance that
we would become aware of all sighificant matters that might be identified in an audit. Accordingly, we do
not express an audit opinion.

Conclusion

3. Based on our review conducted as zbove, nothing has come to our attention that causes us to believe that
the Special Purpose Unaudited Consolidated Intetim Financial Information is not prepared, in all mateyial

Consolidated Interim Financial Information,

Chartered Accountamts Walker Chandick & Co LLP Is ragia
with identification number AAC-2095300]ls re'.:n'Jmud
Qfficas bn Bangaluru, Chandigarh, Chennal, Gurgaon, Hyderabad, Kolkala, Mumbal, New Dethl, Nolda end Pune olfice &l L-41 Connaught Clreus, N 'ﬂ% gg#
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Walker Chandiok &Co LLP

Independent Auditor’s Review Report on Special Purpose Unauvdited Consolidated Intetim Financial
Statements aof the Trust for the nine-months period ended 31 December 2022 (cont’d)

Othet Mattet

4.

The comparative financial information for the period from 03 Decetnber 2021 to 31 December 2021 are
based on Investment Manager’s certified accounts and have not been subjected to andit or review, Qut
conclusion is not modified in tespect of this matter.

We did not review the unaudited financial information of 3 subsidiaries included in the Special Purpose
Unaudited Consolidated Tnterim Financial Information, whose financial information reflects total revenues
0f 2 1,983.46 millions, total net loss after tax of € 397.49 millions and total comprehensive loss of T396.75
millions for the nine-month period ended 31 December 2022, as comsidered in the Special Purpose
Unaudited Consolidated Tnterim Financial Information. These unaudited financial information have been
reviewed by other auditors whose teview reports have been furnished to us by the management, and our
conclusion in so far as it relates to the amounts and disclosures included in respect of these subsidiaries is
based sclely on the review repotts of such other auditors. Out conclusion is not maodified in respect of this
matter with respect to out reliance o the work done hy and the review reports of the other auditors.

Emphasis of matter- Basis of Preparation and Restriction on disttibution ot use

6.

Without modifying our conclusion, we draw attention to Note 2 to the Special Purpose Unaudited
Consolidated Interim Financial Infortmation, which describes the basis of its prepatation used by the
Investment Manager. ‘The accompanying Special Purpose Unaudited Consolidated Interim Financial
Information have been prepared in accordance with special purpose framework, solely for voluntary
submission to be made by the Tnvestment Manager with the Natonal Stock Exchange of India Limited,
Bombay Stock Exchange and Sccusitics and Exchange Boatd of India s an additional information for the
unit holdets of the Trust and to the lenders of Highways Infrastructure Trust to provide them the necessary
information under the financing atrangement and thetefore it may not be suitable for anothet purpose.
This review report is issued solely for the aforementioned purpose and accordingly should not be used,
referred to or distributed for any other purpose or to any other party without our prior written consent.
Further, we do not accept or assume any liability or any duty of care {or any other putpose for which ot to
any othet petson to whom this review repott is shown ot into whose hands it may come without our prior
consent in writing,

For Walker Chandiok & Co LLP
Charteted Accountants

Firmji./egi%*ﬁtion No: 001076N /1N500013

Manish Agrawal

Partner

Membership No. 507000
UDIN: 23507000BGYERE 4732

Place: Noida
Date: 08 February 2023

1arlerad Accountants



Walker Chandiok & Co LLP

Independent Auditor’s Review Repott on Special Purpose Unaudited Consolidated Interim Financial
Statements of the Trust fot the nine-months period ended 31 December 2022 (cont’d)

Annexure 1
List of subsidiaties included in the special putpose unaudited consolidated interim financial statements

a, Ulundurpet Expressways Private Limited (‘UEPL’)

b. Nirmal BOT Limited (NEL’)

¢. Godhra Exptessways Pivate Limited (GEPL’)

d. Dewas Bhopal Cortidor Private Limited (DBCPL) o
e. Shillong Exptessway Private Limited ('SEPL) S .iamﬁr

£, Jodhput Pali Txpressway Private Limited (JPEPLY) 4 0/ %

Q7
SRep acc

ad * ‘r‘--:;;’_:\;ﬁ

N

rartgrad Aecounlanls



Highways Infrastcucture Trost

Special purpose unaudited consolidated interim statement ol profit and lons for the nine months ended 31 December 2022

(Ml amounta in T milliong unless otherwise siated)

01 April 2022 to 03 December 2021 to
Particulacs 31 December 2022 31 December 2021
(Unayiditer) (Refer wote 6 and 10)

Income
Revenue from operations 4,552.01 257.32
Other ineome 224,34 6.82
Total Income 4,776.35 264.14
Expenses
Operating cxpenses 847.19 48.31
FEmgployee benefits expense 17.67 0.36
Finance cosls 1,841.06 106.43
Depreciation and amortisation expenae 849.00 52.01
Qther expenses 454.99 9.45
Total Expense 4,069.91 217.06
Profit before tax for the period 706.44 47.08
‘T'ax expenge;
Current tax (including catlier year taxes) 189.42 6.99
Defesred rax 382.19 (2.04)
Total tax expense ' 57161 4.95
Profit after tax for the period 134,83 4213
Other comprehensive income
Jtems that will not be reclassifled to profit or loss

Re-measurement gain on defined benefit obligations 1.01 (0.02)

Tncome tax rclnting to items that will not be reclassified to pmﬁt or loss -
"T'otal other comprehensive income/ (loss) for the pesiod 1,01 (0.02)
Total camprehengive income for the period 135.84 42.11
Earninge pet unit (not annualiged) (refer note 9)

Basic (%) 0.32

Diluted (%) 0.32

SIGNED FCR
IDENTIFICATION
PURPOSES




Highwﬂys Infastructure Tomst

Notes to the speclal purpose nraudited consolidated interim financial statements of the Trost for the nine months cnded 31 December 2022 |

{All amounits in ¥ millions nufess otherwise stated)

Statement of Net THstributable Cash Flows

(i) Highways Infrastructure Trust

8. No, Parteculars 01 April 2022 to 03 December 2021 to
31 December 2022 3l December 2021
Unasdited) (fer note 10)
1 | Net Distabutable Cosh Flows of the Project Entilies
a) in the form of interest / acerued interest / additional interest 1,511.27 .
b) in the forn of dividend 1,642.21 x
<) in the focm of proceeds towards repayment of the debt issued to the Project S8PVs by the Trust 736,26 =
dy in the form of proceeds through capital reduction by way of a buy back oe any other means as permitted, subject ko 272,55 -
applicable law
2 | Cash tlows from addifional borrowings (including debentures / other secuslies), fresh issuance of units, etc. 18,629.03 -
3 | Any vther income aceruing at the Flighways Trust and oot captured above, 25 deemed necessary by the Investment Manager, 24.28
including but not limited 1o intecest / return on surplus cash invested by the Highways Trust |
Total cask inflow at the InvIT level (A) 22,815.60
Adjusunents:
4 | Any payment of fees, interest and expenses incucred at the Trust, including but not limited 1o the fees of the lnvestment {503.34)
Manager, Psaject Managec, Trustee, Auditor, Valvey, Credit Rating Agency, ete.
5 | Any cxpendituce seimbussed to Tnvestnent Managee which the Investment Manager incurced on behall of Trust (101.63) -
6 |Income tax {if applicable) for standalone Higlways T'rust and / or payment of other statutory dues (10.38) -
7 |Repaymeot of thicd-pacty debt (principal) / redeemable preference shares / debentures, etc., net of any debt raised by (fi4.58)
refnancing of existing debt
8 [Net cash set aside 10 comply with borrowing requirements such as DSRA, minimum cash balance, ete (974.97)
9 | Amount invested in any of the Project SPVs for secvice of debt or interest (17,141.84) -
10 |Any other adjustment o be nndertaken by the board of directors of the Investment Manager as deemed necessacy. L12 -
Total adjustments at the Trust level (B) (18,795.62) >
Net Distributable cash flows (C)=(A+D) 4,019.98 -

{his spate Duas been intentionally Jeft blank)
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Higliways Tafrastrocaue Trust

Notes to the special purpuse unaudited consolidated interim financial statements of the Trust for the nine months cnded 31 December 2022
{All amounts in ¥ milliona unless otherwise stated)

(il) Dewas Bhopal Corridor Private Limited (*DBCPLY)

8. No. Parti¢nlars 01 April 2022 to 03 December 2021 to
31 December 2022 3l Decembeg 2021
(Unandited) (refer note 10)

1 |Profit after tax as per Statement of Profit and Loss {A) 805.55 :
Adjuslmenls:

2 |Interest (including interest an unpald interest), if any, on loans availed from / debentures issued to Highways Trust as por 103.65
profit and loss account

1 |Depreciation, impaicment (in ese of impaitment reversal, same will be deducted) and amortisation as per profit and loss 131.75 -
account,

4 |Aay other item of non-cash expense / non-cash income (net of actual cash flows for these items), including but not limited o
» any decrease in carrying amount of an asset or a liability recopnised in profit and loss account on measurement of the asset 0.03 -
or the liability at Fair value;
+ deferred tax, lease rents, provisions, ete. (113.72)
+ any other items charged / ccedited to the profit and loss account which do not involve corresponding cash flows (3.50)

5  |Decrense in working capilal (11.53) ]

6 |Gain on sale of investments (36.68) .

7 |Ameouni released from DSRA/MMRA or any other reserve in liew of providing bank guarantee. 26.05 -

8  [Amounc invested by the T'mst in the Project Entity for service of debt or interest, theough internal accruals to the extent 2,814.94
allowed uadec the SEBY InvIT Regulations.

Y |Capital expendivace, if any 0.85)

10 |Repayment of third-party debt {principal) / redeemable preference shaces / debentures, etc,, net of any debt raisedby (2,853.41) -
refinancing of evisting debt

11 [Such poction of the existing cash balance available, if any, as decmed necessary by the Investment Manager in line with the 213.50 -
SEBI InvIT Regulations
Total Adjustments (B) 939.23 5
Net Distributable cnsh flows (Cy=(A-+B) 1,744.78 -

(this spaee bas bevu inteutionally kft blank)
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Highways Infrastrueture Trust
Notes to the special purpose unandited consolidated interim financial statements of the Trust for the nine manths ended 31 December 2022
{All amounts in ¥ millions unless othenwise stated)

(ifif) Niomal BOT Limited

8. No. Particulars 01 April 2022 to 03 December 2021 to
31 December 2022 3L Decembey 2021
1 Inandited) (refer mate 10)

1 |Loss after tax as per Statement of Profit and Loss (4) (156.98)
Adjustmenis:

2 |interest (ncluding iutecest on unpaid jnterest), If any, on loans availed from / debentures issued to Highways Trust as pec 935
profit and loss accouat

3 |Depreciation, impairment (in case of impairment reversal, same will be dedusted) wod amortisation as per profit and loss 1.47
account.

4 |Any other ire of non-cash expense / non-cash income (et of actual cash flows for these items), including but not limited (o
+ any deceease/increase In cacrying amount of an asset or a liability recognised in profit and loss account on measugement of] {1.19 5
the asset or the liability ac fale value;
+ any other items charged / ceedited to the profit and loss account which do not involve coreesponding cash flows 4.25
+ deferred tax, lease rents, provisione, ete, (11.68)

5  |Decrease in working capilal (28.03)

6 |Grin oa sale of investments (3.08) -

7 |Any ainount received from tolls or annuities not recognised as income for the puzposes of working out the 381.66 -
profit after tax

§  |Amount invested by the Trust in the Project Entity for service of debt or interest, theough internal aceruals 1,158.30
to the estent allowed under the SEBI [nvIT' Regulations.

2 Capital expendituse, if nny (0.51)

10 |Repayment of third-pasty debt (principal) / redeemable preference shazes / debentuces, efc, ner of any debt raisedby {1,242.10) -
refinancing of existing deln

11 |Payment of any other liabilites {not covered under wocking capital) (5.18)

12 |Any provision or reserve deemed necessary by the Tnvestment Manager for expenses/liabilities which may be duc in future (7742
Total Adjustments (1) 24885 =
Net Disteibutable eash flows (C)={A+B) 91.87 -

(bt space has beeas butensianatly &ft blank)














































