
‘HIGHWAYS 

  

    

HIGHWAYS INFRASTRUCTURE TRUST INFRASTRUCTURE TRUST 

February 08, 2023 

To 

National Stock Exchange of India Limited BSE Limited "] 

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 & 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: - 

e Limited Review Report issued by the Statutory Auditors of the HIT on the Financial Results; 

e 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/InviIT/21-22/0019)



HIGHWAYS INFRASTRUCTURE TRUST 
,·.·HIGHWAYS 

INFRASTRUCTURE TRUST 

Please note that Wednesday, February 15, 2023, has been fixed as the Record Date for the purpose of 
distribution to the Unit holders which will be paid on or before Wednesday, February 22, 2023. 

3. Statement indicating statement of utilization of issue proceeds and Statement of deviation/ variation
in use of issue proceeds of listed non-convertible debt securities for the quarter ended December 31,
2022,

4 .  Debt Service Coverage Ratio (DSCR) computation as required under listed non-convertible debentures 

issued by Highways Infrastructure Trust. 

The meeting of the Board of Director of the Investment Manager commenced at 05:00 pm and concluded 

at 08:00 pm. 

Further, please note that the "Trading Window" for dealing in units of the lnvlT is already closed as per our 

intimation dated January 27, 2023 and will remain closed until 48 hrs after the announcement of the Un­

audited Consolidated & Standalone Financial Results of the Trust for the quarter ended December 31, 2022. 

The same is also available on the website of the Trust at www.highwaystrust.com. 

You are requested to kindly take the same on record. 

Thanking you, 

For Highway Concessions One Private Limited 
(acting in its capacity as Investment Manager of Highways Infrastructure Trust) 

Kunjal Shah, 

Company Secretary and Co,mpliance Officer 

Place: Mumbai 

Encl: as above 

CC: 

Axis Trustee Services Limited 

("Trustee of the lnvlT") 

Axis House, Bombay Dyeing Mills Compound, 

Pandurang Budhkar Marg, Worli, Mumbai - 400 

025, Maharashtra, India 

Catalyst Trusteeship Limited 

("Debenture Trustee") 

Windsor, 6th floor, Office No.604, C.S.T Road, 

Kalina, Santacruz (East), Mumbai - 400098 

Maharashtra, India 

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Pare!, 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.hlghwaystrust.com 

!Registration number IN/lnvlT/21-22/00191 



Walker Chandiok &Co LLP 

Walker Chandiok & Co LLP 
(Formerly Walker, Ghandiok & Co) 
L414 Connaught Circus 
New Delhi 110004 
India 

T +91 11 4278 7070 
F491 11 4278 7071 

Independent Auditot’s Review Report on Standalone Unaudited Quarterly Financial Results and Year to 

Date Financial Results of the Trust putsuant to the Regulation 52 of the SEBI (Listing Obligations and 

Disclosure Requitements) Regulations, 2015 (as amended) 

To the Board of Directors of Highway Concessions One Private Limited (As the Investment Manager of 

Highways Infrastructuce Trust) 

1. We have reviewed 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 yeat to date results 
for the petiod 1 April 2022 to 31 December 2022, being submitted by Highway Concessions One Private 
Limited (‘the Investment Managet’) pursuant to the requitements of Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requitements) Regulations, 2015 (as amended) (‘Listing Regulations’). Attention is 
drawn to the fact that the figures for the period from 03 December 2021 to 31 December 2021, 03 December 
2021 to 3t March 2022 and as at 31 Match 2022 have been approved by the Investment Manager’s Board of 
Directors, but have not been subjected to audit or review. 

2, The Statement, which is the responsibility of the Investment Managet and approved by the Investment 
Manaper’s Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down the Indian Accounting Standards (Ind AS’) specified in the Companies (Indian Accounting 
Standards) Rules, 2015 including Indian Accounting Standard 34, Interim Financial Reporting (Ind AS 34”), 
and other accounting principles generally accepted in India and is in compliance with the presentation and 
disclosure requirements of Regulation 52 of the Listing Regulations. Our responsibility is to express a 
conclusion on the Statement based on our teview. 

3, We conducted our review of the Statement in accotdance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by 
the Institute of Chartered Accountants of India (‘the ICAI”). A review of interim financial information consists 
of making inquiries, primarily of persons tesponsible 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 significant matters that might be identified in an audit. 

Accotdingly, we do not express an audit opinion. 

  

vartered Accountarls 
Walker Chandiok & Co LLP Is regislerad wilh limited liability 

Yites in Bengaluru, Ghandigarh, Chennal, Gurgaon, Hyderabad, Kolkata, Mumbal, New Dethi, Nolda and Pune: wilh Idenlificalion number AAC-2085 and ils registered 
office al L-41 Connaught Circus, New Delhi, 110001, India



Walker Chandiok & Co LLP 

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results and Year to 

Date Financial Results of the ‘T'rust pursuant to the Regulation 52 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (as amended) (cont'd) 

4, Based on our review conducted as above ,nothing has come to our 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 principles 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 manner in which it is to be disclosed, or that it contains any material misstatement. 

For Walker Chandiok & Co LLP 
Chartered Accourtants 
Fitm ae No: 001076N/N500013 

\" 
Manish Agrawal 
Partner 
Membetship No: 507000 
UDIN: 23507000BG YEPW3352 

Place: Noida 
Date: 08 February 2023 

  
Chartered Accountants.



Highways Infrastructure Trust 

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

(All amounts in & millions unless otherwise atatcd) 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

    

Particulars O1 October 2022 to Q1 July 2022 to 03 December 2021 ta OL April 2022to = 03 December 3031 to 

31 December 2022 | 30 September 2022 | 31 December 2021 31 December 2022 31 March 2022 

~ fUveeditedd) — (Uaaneited (Rafer Nowe 2) (Lnutvedited) (Refer Note 7) 

Income 

Revenue from operations 

Dividend income from subsidiaries 1,032.21 1,032.24 

Interest income on loans to subsidiaries 708.43 157.80 866.23 

Other income 
Inlerest on fixed deposits 21.03 3.25 = 24.28 

Total Income 1,761.67 161.05 : 1,922,72 : 

Expenses 

Finance costs 
Jnterest expense on term loans, non convectible debentures 270,16 27.04 297.20 

¢NCD’) and others 
Finance and bank chacges 0.56 - 0.56 

Other expenses 

Valuation expenses 0.25 0.59 - 6.34 = 

Audit fees 174 6.93 8.67 5 

Investment management fees 8.06 11.80 19.86 

‘Trustee Fee 0.33 1.18 + LS - 

Environmental, heath and safely cspenses 1.24 - 1.24 

Legal and professional 36.09 12.73 = 48,82 
Miscellaneous 0,27 1.52 179 

Total Expenses 318.14 62.35 - 380.49 - 

Profit before exceptional items and tax for the period 1,443.53 98.70 * 1,542.23 - 

Exceptional items (refer note 6) = 164.88 - (64.88 

Profit/ (lose) before tax for the period 4,443.53 (66.18) . 1,377,345 - 

Tax expense: 

Current tax 6.99 1.39 - 10.38 

Deferred tax - * 

‘Total tax expense 8.99 a9 - 10.38 - 

Prafit/ (loss) after tux for the poviod 1434.54 (67.87) - 1,366.97 = 

Other comprehensive income : ‘ = 

‘Total comprehensive income/ (loss) for the period 1,434.54 (67,57) - 1,366.97 - 

Earning per unit (not annualised) 
Basic @ 345 O16 - 3,29 
Diluted (2) 3.45 (0.16) = 4.29             
  

  

SIGNED FOR: 
IDENTIFICATION 
PURPOSES 

 



Highways Unfraseructuce Trust 
Additional disclosures as per regulation 82(4) of Securitica & Exchange Doard of India (Listing Obligations and Disclusure Requirements) Regulatinns, 2015 on unandited slandalone Gancial 

results for die quarter and nine months ended 31 December 2022; 

(ait amounts in@ milltions, except ratios) 

  

03 December 202110 | 

    

  

    

  

    

  

  

  

  

  

    

  

  

  

  

  

  

                  
  

$1.No. |Pacticulars 01 October 2022 ta Ob July 2022 to ‘OL Aprll 202210 | 03 December 20al in 
31 December 2022 30 September 2022 31 December 2021 431 Necember 2022 31 Marels 2022 

(Ceveeited (Uanited (air Rare) (Unarodtee) (Keer More F) 
Debt equity ratia (jn times) ax 28 : 034 : 

fa) [[{Non-curreat borcowings + Current borrowings / unit capital] 

Debt service coverge ratio (i times) 5.12 7 2AS 5.03 = aT 
® [Peofit/ (loss) before tax, finance costs, exceplonal ics / 

{Finance costs 4- Principal repayment far boreowings} ] 

Titerest service coveenpe rato (wi times) 634 458 a 7 6.18 
(Q _ |(Profit/ Goss) before tas, finance costs, exceptional items / 

Finance costs] 

(@)_ [Outstanding cedeemable preference shares : Eo 
{co} [Capital cedemption ceserve/debenture cedemption reserve - 

Net worth 40,795.27 41,371.38 40,795.27 

© [uit Capital + Outer equity] 
te) _|Net Profit? (oss) atter tax 1434.54 (67.57) = 1,306.97 ; 

Taruiagy per share 345 wg 3.29 
®)  Hieotitd (oss) alter tax/Total oumbec of units] 

Curent ratio (in times} 10.38 14.22 = 10.38 
©  |ICuteent assets / Curcent liabilities) 

Long term debt ta warking capilal (in Limes) 4.60 3.02 4.60 . 

[Non-curreni boccowings + Curent borrowings/ Current assets 
)  |less curcenc liabilities (excluding current maturity of non-current es ny, y 

| borcowings)] 

Bad debis to necouat recenable rauo (in %) 2 : 
®) [Bad debts / Average trade ceceivables] 

Current liability ratio Gt %) 2.35% 2.38% : 2.35% 
®  |{cursens liabilities / Total liabilities} 

Total debts to total assets catio Gi %) 25.89% 22.15%| . 25.89% = 
(») [{Non-curtent borrowings + Curent borrowings} / Total assets] 

‘Debtors turnover (in Limes) = - . 

(9) |fevenue from operations/ Average Trade Receivables] 
Inventory fucnover = . 

{o)  |[Sale of producis / Average inventory of finished goods and stock 
in trade] 
Operating macpin {in %) 98.45% B04 90.92% | 

@ [Profit before tas, finance cost, exceptional items and other 

income} / Revenue from aperntions| 
@ Net profit margin (in %) 82.41% 2.8279) = 72.00% 7 

|Pcofit/(loss) after tnx / Revenue from operations 

Notes: 
1) The Teust Ins outstanding secured! nun-convertible debentures (NCDs) amuunting to 26195,80 nuillians (30 September 2022 : %6,590,00 millions , 31 March 2022 + Nil and 31 December 2021 : Nil ) for 
Series I and Sccies I which will mature on 22 December 2025 nnd 22 September 2029 respectively. The NCDs ace listed on Bombay Stark Pxchange (ASE). ‘The asset covec exceeds 100% of the principal amount 
of NCD's as at 31 December 2022, r 

2) The Non Convertible Debenetures ("NCD's") are secured by charge on the following: 
®) fiest ranking pati passu security interest, by way of hypotheeation on all movable assets and the ceccivables of Highways Infrasuuciuce Trust (the [ssuec), peesent and future, including but not linaiced Lot Gu) all 
reecivables of the Issuee (rom the HoldCos and SPVs; (b) loans and advances, and interest on such loans and advances advanced by the !ssuec lo dhe HoldCos aud SPVs; (¢) dividends and any ollice amounts to be 

paid / payable by dhe HoldCos and PVs 10 the lesuer, (d) inventories, conteactual rights, secucities, patents, iademacks, other intellectual propecty, equipment aad/oc insucances (ia each instaace, if any) of the 
Issuer; and (e) all cther current assets of the Issuer, including all the Tssucr’s tangible and intangible assets,including but not limited tu its goodwill, undeclaking and uncalted capital, both prcsent and future; 

3) first ranking padi passu charge by way of morigage on all immoveable assets of the Issuer (if any), both peesent and Euture. t is clacified that, as an the date hereof, theze is no immoynble peaperty owned by the 

Issuer, 

i) rst ranking pari passu charge by way of hypothecation ovec all bank accounts of the Issuer, including but not limited to the Esccow Account and the Sub-Accounts (or aay account in substitution tereo!), and 
in all funds fcom time to time deposited therein (including the reserves) and die peraiitied investments or other securities cepresenting all amounts credited to the Escrow Account including the cast flows to be 
received frnm the HotdGos and SP¥s; 

W) first ranking pari-parsu charge ovec DSRA all funds from time to time deposited therein and all permitted investments or other sccucities representing all amounts credited to the DSRA or, asapplicable, the 
bank yuacratee oc fixed deposit in tieu of the DSRA; 
¥) first ranking paci passu charge by way of assignment through hypothecation by way of security of (4) all the eight, Lille, iuterest, bencfits, claims and demands whatsoever of the [ssuecin, to and vader all che loans 
and advances extended by the Issuer to any of Ihe HoldCos and SPVs present and futuce (collectively, the "Issuer Loans") (b) the cight, tide and interest and benefits of the Issuer in, to aud ander all the SPY 
Financing Documents, deeds, documents and agreements or any ather instruments (hoth present and Future) whicli are now executed or may hereafter be executed by the Issuec with cespect to the issuer Loans 
including the vighis and securities available to the Issuer in respect af the Issuer Loans including documents in respect of Issuec Loan; 

vi) first cmvking pari pass pledge aver all the equity shaces, preleccace shares, dcbeatuces (whether convertible ar nol) representing 100% (one hundred percent) of suclt securities, respectively, issued by each of 
the SPYs and the HoldCos to the Issnec / HoldCo ("Pledyed Securities"); 

vit) undectaking from SPY and Holdco, ina form and mannec sausfactory to the Debenture Trusice, as a patt of die Conpoente Guarantee; and 
vill) unconditional aad ieceyacabk: corpornte guarantee by cach of the SP¥s and che Holdcos, ma form and manner salisfaclocy (o the ‘Trustee (the “Curporite Guacantec") 

    

    

SIGNED FG 
IDENTIFICA 
PURPOS    



Highways Infrastmuctuce Trust 

Notes to Unaudited Standalone Financial results for the quarter and nine months ended 34 December 2022 

(AU amounts in millions unless otherwise stated) 

{ The unaudited standalone financial zesults of Highways Infrastcucture ‘I'cust (‘rust’) for quarter and nise months ended 31 December 2022 haye been 

reviewed by the Audit Committee of Highway Concessions One Private Limited (Investment Manager’) at their meeting held on 08 Vebruary 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 financial results. 

2 The unaudited standalone financial results comprises the standalone statement of profit and loss, and other explinatory notes pursuant to 

requicements of Regulation 52 of SEBI (Listiag Obligations and Disclosure Requicements) Regulations, 2015 (as amended) (‘standalone unaudited 

financial results’). The standalone financial results has been prepared in accordance with the recognition and measurement principles prescribed under 

Indian Accounting Standacd-34 Interim Financial Reposting (Ind AS 34) read with rule 2(1}(a) of Companies (Indian Accounting Standards) Rules, 
2015 (Ind AS 34') as amended and the SEBI circular. 

3 The Trust was registered as an irrevocable trust set up under the provisions of Indian ‘Trusts Act, 1882 on 03 December 2021.Trust was repistered as 
an Infrastructuce Investment Trust under the LavIT Regulations, as on 23 December 2021 having registration number IN/ InvIT/ 21-22/ 0019. 

Accordingly, the financial information for both immediately preceeding quarter and nine months ended is given from 03 December 2021 to 31 
December 2022. 

4 ‘The Boacd of Directors of the Investment Manager have declared distcibution of = 4.84 (rounded off) pet unit amounting to = 2,010 millions in theic 

meeting held on 11 November 2022 and the aforesaid distribution was paid to eligible unitholders on 23 November 2022. Subsequent to the quacter 

ended 31 December 2022, the Board of Directors of Investment Manager have declared distribution af 2 4.84 (counded off) per unit amounting to 2 

2,009.98 millions in their meeting held on 08 February 2023. 

5 The Trust acquired the following companies ( Project SPV's) on 23 August 2022 : 

(i) Dewas Bhopal Corridor Private Limited (“DBCPL”) 

(i) Nirmal BOT Limited ("NBL") 
(ii) Jodhpur Pali Expressway Private Limited ("JPEPL") 

(iv) Godhea Exprossways Private Limited (“GEPL”} 
(v) Ulundurpet Expressways Private Limited (“UEPL”) 

(vi) Shillong Expressway Private Limited (“SEPL”) 

6 As per Ind AS 36 ‘Impaicment of assets’, management carried out the impairment assessment of non curcent investments and provided for impairment 
loss for quarter ended 31 December 2022: Nil ( Quarter ended 30 September 2022: 8 164.88 millions , nine months period ended 31 December 2022 : 
% 164.88 millions, for the period from 03 December 2021 ta 31 March 2022 ; Nil and for the period 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 sensitivity analysis). 

7 The standalone financial information: 
(i) for the period from 03 December 2021 to 31 December 2021 
(i) for the period from 03 December 2021 to 31 March 2022 , and 

(ii) as at 31 March 2022 
as reported in these cesults haye been certified by the Investment Manager of the ‘Trust and ace not subject to audit or review 

8 During the current quarter ended 31 December 2022, pursuant to the approval dated 22 November 2022 granted by the Securities and Exchange 
Board of India (“SEBI”) and the approval of the unitholders of the Trust as requiced under Regulation 9(15) of the lavIT Regulations obtained from 
the unitholders in the extra-ordinary general meeting held on 14 November 2022, Highway Concessions One Private Limited (“HC 1”) and HC One 

Project Mauager Private Limited (“HC One”) was appointed as the new Investment Manager and Project Manager of the Trust respectively in place of 

Virescent Infrastructure 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 Investment Manager was also approved by the Board of 
ecstwhile Investment Manager of the Trust vide its cicculac Resolution dated 19 October 2022. Consequently, Highway Concessions One Private 
Limited and HC One Project Manager Private Limited have been acting as the new Investrnent Manager and Project Manager of the Trust effective 

from 23 November 2022 and 14 November 2022 respectively. 

SIGNED FOR 
IDENTIFICATION 
PURPOSES    



Highways Infrastructure Trust 

Notes to Unaudited Standalone Financlal results for the quartec and nine monthe ended 31 Decembee 2022 (cont'd) 

(All amounts in F milllons unless othenwise stated) 

9 All valucs are rounded to nearest millions, unless otherwise indicated, Certain amounts that ara required to be disclosed snd do not appear due to 

rounding off ace expressed as 0.00. 

For and on behalf of Board of Directora of 
Highway Concessions One Pylvate Limited 

(a0 Investment Manager of Highways Infrastructure Trust) 

    
= “Finca Doraiewamy 

Chief Financial Officer 

  

DTN: O51 T0400) 

  

Place: Mumbai 

Date; 08 Rebruary 2023 

SIGNED FOR 
(DENTIFICATION 

PURPOSES 

 



HIGHWAYS INFRASTRUCTURE TRUST 

  

  

  

  

                      
  

  

  

  

ANNEXURE 

A. Statement of utilization of issue proceeds: 

Mode ; of If 8 is Yes, then 

Fund Raising specify the 
Name of the (Publicissues/ | Type ofinstru | Date of raising Any purpose of for se 

Issuer ISIN Brat ment funds Amount Raised Funds utilized deviation | which the funds | Remarks, if any 
placement) (Yes/No)| were utilized 

I 2 3 4 5 6 7 8 9 10 

Highways INEOKXY07018 | Private Placement] Non-Convertible | 23-09-2022 Rs. 400,00,00,000 | Rs. 400,00,00,000 No NA - 
Infrastructure Debenture 

Trust 

Highways INEOKXY07026 | Private Placement] Non-Convertible | 23-09-2022 Rs. 250,00,00,000 | Rs. 250,00,00,000 No NA - 
Infrastructure Debenture 

Trust 

B. Statement of deviation/ variation in use of Issue proceeds: 

Particulars Remarks 

Name of listed entity Highways Infrastructure Trust 

Mode of fund raising Private Placement 
  

Type of instrument Non-Convertible Debentures 
  

Date of raising funds As per above Annexure 
  

Amount raised As per above Annexure 
  

Report filed for quarter ended December 31, 2022 
  

Is there a deviation/ variation in use of funds raised? No Deviation 
  

  

  

  

  

      
Whether any approval is required to vary the objects of the issue stated in No 

the prospectus/ offer document? 

If yes, details of the approval so required? Not Applicable 

Date of approval Not Applicable 

Explanation for the deviation/ variation Not Applicable 
Comments of the audit committee after review Not Applicable 

Comments of the auditors, if any Not Applicable   
  

  

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 +91 22 6107 3200 

E-mail: highwaysinvit@ highwayconcessions.com; Website: www. highwaystrust.com 

(SEB! Registration number IN/InviT/21-22/0019) 

 



HIGHWAYS INFRASTRUCTURE TRUST 

  

  Objects for which funds have been raised and where there has been a deviation/ variation, in the following table: 

  

  

        
  

Original Modified Original Modified Funds Amount of deviation/ variation | Remarks, if 
object object, if any | allocation allocation, if utilised for the quarter according to | any 

any applicable object (in Rs. crore and 
in %) | 

Not Applicable     
  

  Deviation could mean: 

a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 

Name of signatory: Kunjal Shah 

| Designation: Compliance Officer 

      
  

  

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 +91 22 6107 3200 

E-mail: highwaysinvit@ highwayconcessions.com; Website: www.highwaystrust.com 

(SEBI Registration number IN/InviT/21-22/0019)



Walker Chandiok & Co LLP 

Walker Chandick & Co LLP 
(Formerly Walker, Chandiak & Co} 
L-41 Connaught Circus 
New Delhi 116001 
Indla 

T +94 11 4278 7070 
F +94 11 4278 7071 

Independent Auditor's Review Report on Special Purpose Unaudited Consolidated Interim 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 Intetim Financial 

Information of Highways Infrastructure Trust (‘the’l'rust’) and its subsidiaries (the Trust and its subsidiaries 

together referred to as ‘the Group), (refer Annexure 1 for the list of subsidiaries included in the special 

putpose unaudited consolidated interim financial information), which comprises of special putpose 
unaudited Consolidated Interim Statement of Profit and Loss (including Other Comprehensive Income) 
and other explanatoty infounation (Logether hereinafter referred to as the “Special Purpose Unaudited 
Consolidated Interim Financial Information”). The preparation and presentation of the Special Purpose 
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 has been approved by the Investment Manager’s Board of Directors. Our responsibility is to express a 
conclusion on the Special Purpose Unaudited Consolidated Interim Financial Information based on our 
teview. 

Scope of Review 

2. We conducted our review of the Special Purpose Unaudited Consolidated Interim Financial Information 

in accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial 
Information Performed by the Independent Auditor of the Entity, issued by the Institute of Chartered 
Accountants of India (the CAT). A review of interim financial information consists of making inquiries, 
primarily of persons responsible for financial and accounting matters, and applying analytical and other 
teview 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 significant matters that might be identified in an audit. Accordingly, we do 
not express an audit opinion. 

Conclusion. 

3, Based on our review conducted as above, nothing has come to our aliention that causes us to believe that 
the Special Purpose Unaudited Consolidated Interim Financial Information is not prepared, in all material    

  

         

  

Consolidated Interim Financial Information. 

Chartered Accountants Walker Chandiok & Co LLP ts regia 
    

    

  

with Identification number AAC-209&egnthlts registered) 
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Walker Chandiok &Co LLP 

Independent Auditor’s Review Repost on Special Puepose Unaudited Consolidated Interim Financial 

Statements of the Trust for the nine-months period ended 31 December 2022 (cont'd) 

Other Matter 

4, ‘The comparative financial information for the period from 03 December 2021 to 31 December 2021 are 

based on Investment Manager’s certified accounts and have not been subjected to andit or review. Our 

conclusion is not modified in respect of this matter. 

We did not review the unaudited financial information of 3 subsidiaries included in the Special Purpose 
Unaudited Consolidated Interim Financial Information, whose financial information reflects total revenues 

of % 1,983.46 millions, total net loss after tax of = 397.49 millions and total comprehensive loss of 2 396.75 

millions for the nine-month period ended 31 December 2022, as considered in the Special Purpose 
Unaudited Consolidated Interim Financial Information. These unaudited financial information have been 
reviewed by other auditors whose review reports have been furnished to us by the management, and our 

conclusion in so far as it telates to the amounts and disclosures included in respect of these subsidiaries is 
based sclely on the review reports of such other auditors, Out conclusion is not modified in respect of this 
matter with respect to our reliance on the work done by and the review reports of the other auditors. 

Emphasis of matter- Basis of Preparation and Restriction on distribution of use 

6. Without modifying our conclusion, we draw attention to Note 2 to the Spectal Purpose Unaudited 
Consolidated Intetim Financial Information, which describes the basis of its preparation 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 
subtnission to be made by the Investment Manager with the National Stock Exchange of India [itmited, 
Bombay Stock Exchange and Securitics and Exchange Boatd of India as an additional information for the 

unit holdets of the Trust and to the lenders of Highways Infrastructute Trust to provide them the necessary 
information undet the financing arrangement and thetefore it may not be suitable for another 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 for any other purpose for which of to 
any other person to whom this review report is shown or into whose hands it may come without our prior 
consent in writing. 

For Walker Chandiok & Co LLP 
Chartered Accountants 

at No: 001076N/N500013 

Manish Agrawal 
Partner 

Membership No. 507000 

UDIN: 23507000BG YEPX4732 

  Place: Noida 
Date: 08 Februaty 2023 
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Walker Chandiok & Co LLP 

Independent Auditor's Review Report on Special Purpose Unaudited Consolidated Interim Financial 

Statements of the Trust for the nine-months period ended 31 December 2022 (contd) 

Annexure 1 

List of subsidiaties included in the special purpose unaudited consolidated interim financial statements 

a, Ulundurpet Expressways Private Limited (UEPL’) 
b. Nitmal BOT Limited (NBL’) 
c. Godhra Expressways Private Limited (GEPL’) 
d. Dewas Bhopal Corridor Private Limited (DBCPL’ 
e. Shillong Expressway Private Limited (‘SEPL’) 
f, Jodhpur Pali Expressway Private Limited (JPEPL’) 

  
rartered Accountants



Highways Infrastructure Trust 

Spcefal purpose unaudited consolidated interim statement of profit and Lona for the nine months ended 31 Deeember 2022 

(All amounts in F millions ualess otherwise stated) 

  

01 April 2022 ta 03 December 2021 to 

  

  

  

  

  

  

  

  

  

  

  

  

  

        

Particulars 31 December 2022 31 December 2021 

(Uneanidited) (Refer uote 6 and 10) 

Income 

Revesiue from operations 4,552.01 257.32 

Other income 224.34 6.82 

Total Income 4,776.35 264.14 

Expennes 

Opcrating expenses 847.19 48.81 

Employee benefits expense THT 0.36 

Finance costs 1,841.06 106.43 

Depreciation and amortisation expense 849.00 §2.01 

Other expenses 454.99 9.45 

Total Expense 4,069.91 217,06 

Profit before tax for the period 706.44 47.08 

‘Tax expense; 

Current tax (including earlier year taxes) 189.42 6.99 

Deferred tax 382.19 (2,04) 

Total tax expense * B7LG61 4.95 

Profit afler tax for the period 134.83 42,13) 

Other comprehensive income 

Jtems that will not be rcclassified to profit or loss 

Re-measucement pain on defined benefit obligations 1,01 (0.02) 

Income tax relating to items that will not be reclassified to profit or loss . 

‘Total other comprehensive income/ (loss) for the period 4.01 (0.02) 

Total comprehengive income for the period 135.84 42.11 

Barnings pet unit (not annualised) (refer note 9) 

Basie (®) 0.32 

Diluted (3) 0.32 
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Highways Infrastructure Trust 

Notes to the speclal purpose unaudited consolidated iuterim financial statements of the Trust for the nine months ended 31 December 2022 

{All amounts in ¥ millions untess otherwise stated) 

Statement of Net Distributable Cash Flows 

@ Highways Infrastructure Trust 
    

    

  

  

  
  

  

        

S. No. Particulars 01 April 2022 to 03 December 2021 to 
31 December 2022 3L December 2021 

(Unandited) (refer note 10) 

1 | Net Distributable Cash Flows of the Project Entities 

a) in the form of interest / accrued interest / additional interest 1,511.27 

b) in the form of dividend 1,642.21 = 

¢) in the form of peoceeds towards repayment of the debt issued to the Project SPVs by the Trust 736,26 % 

d) in the form of proceeds through capital eduction by way of a buy back oc any other means as permitted, subject lo 272.55 - 

applicable law 

2.| Cash flows from additional borrowings (iacluding debentures / other securities), fresh issuance of units, etc. 18,629.03 é 

3 | Any other income accruing at the Hiphways Trust and not captured above, as deemed necessary by the Investment Manager, 24.28 

including but not limited to intecest / ceturca on surplus cash invested by the Highways Trust 

Total cash inflow at the InyIT level (A) 22,815.60 

Adjusanents: 

4 | Any payment of fees, interest and expenses incusred at the Trust, including but not limited to the fees of the Investment (503.34) 

Manager, Foject Manager, Trustee, Auditor, Valuer, Credit Rating Agency, ete. 

5 | Any expenditure reimbursed to Investenent Managec which the Investment Manager incurred on behalf of ‘Trust (101.63) = 

6 |Income tax (if applicable) for standalone Highways Trust and / or payment of other statutory dues (10.38) < 

7 |Repayment of thicd-pacty debt (pdincipal) / cedeemable preference shares / debentures, etc., net of any debt raised by (64.58) 

refinancing of existing debt 

8 | Net cash set aside to comply with borrowing requirements such as DSRA, minimum cash balance, ete (974.97) 

9 | AmounL invested in any of the Project SPVs for service of debt or interest (17,141.84) = 

10 | Any other adjustment to be undertaken by the board of directors of the Investment Manager aa deemed necessary. 1.12 3 

Total adjustments at the Trust level (B) (18,795,62) 3 

Net Distributable cash flows (C)=(A+B) 4,019.98 : 
  

(this space hus been intentionally left blank) 
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Highways Tafrastencture Trost 

Notes to the apecial purpose unaudited consolidated interim financial statements of the Tritst for the nine months ended 31 December 2022 

(All amounts io 2 millions unless otherwise stated) 

(il) Dewas Bhopal Corridor Private Limited (““DBCPL") 
  

    

  

  

          

[ S.No. Particulars OL Apsl2022 10 | 03 December 2021 to 
31 December 2022 Al December 2021 

(Unandited) (refer nore 10) 

1 [Profit after tax as per Statement of Profit and Loss (A) 805.55 . 

Adjustments: 

2. [Interest (including intecest an unpaid interest), if any, on loans availed ftom / debentures issued to Highways Trust as. per (03.65 

profit and loss account 

4 [Depceciation, impairment (in cose of impairment reversal, same will be deducted) and amortisation as per profit and Loss| 191.75 * 

account. 

4 | Any other item of non-cash expense / non-cash income (net of actual cash flows for these items), including but not limited to 

* any decrease in carrying amount of an asset or a liability recognised in profit and loss account on measurement of the asset 0.03 = 

or the liability at fair value; 

« deferred tax, lease rents, provisions, etc. (113.72) 

«any other items chacged / credited to the profit and loss account which do not involve corresponding cash flows (34.50) 

5 Decrease in working capital (11,53) 7 

6 |Gain on sale of investments (36.68) . 

7 |Amount released Grom DSRA/MNIRA or any other reserve in lieu of providing bank guarantee. 26.05 : 

8  |Amounc invested by the ‘I'sust in the Projece Entity for service of debt or interest, through internal accruals to the extent 2,814.94 

allowed undec the SEBY InvIT Regulations. 

9 |Capital expendituce, if any (0.85) 

10 [Repayment of third-party debt (principal) / redeemable preference shaces / debentures, ctc., net of any debt raiscdby (2,853.41) - 

refinancing of existing debt 

41 |Such poction of the existing cash balance available, if any, as deemed necessary by the Investment Manager in line with the 913.50 - 

SEBI InvIT Regulations 

Total Adiustments (3) 939.23 - 

Net Distributable ensh flows (C)=(A+B) 1,744.78 .   
  

(this paw bas been intentionally lef? blank) 
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Highways Infrastructure Trust 

Notes to the special purpose unaudited consolidated interim financial statements of the Trust for the nine manths ended 31 December 2022 

(All amounts in ¥ millions unless otherwise stated) 

(ii) Nicmal BOT Limited 
  

  

    

  

        

S.No. Particulars O41 April 2022 to 03 December 2021 to 

31 December 2022 3 December 2021 
}—_ 

(Unawdiied) (fer note 10) 

1 |Loss after tax as per Statement of Profit and Loss (A) (156.98) 

Adjustments; 

2 Intecest (including intecest on unpaid interest), if any, on loans availed from { debentures issued 10 Highways Trust as pec 79.35 « 

profit and loss account 

3 |Depreciation, impairment (in case of impairment reversal, same will be deducted) and amortisation as per profit and lose Lay 

account, 

4 — | Agy other item of non-cash expense / non-cash income (net of actual cash Aows for these items), including but not limited Lo 

+ any deccease/increase in caccying amount of an asset or a liability recognised in profit and loss account oa measucement of] (1,19) - 

the asset or the liability nt faic value; 

+ any other items charged / ccedited to the profit and loss account which do not involve coceesponding cash flows 4.25 

+ deferred tax, lease reats, provisions, ete, (11.68) 

5 | Decrease in working capital (28.03) 

6 — |Gain on sale of investments (3.08) - 

7 | Any ainount received from tolls or annuities not recognised as income for the purposes of working out the 381.66 3 

profit after tax 

§ Amount invested by the Trust in the Project Entity for service of debt or interest, through intecnal accruals (,158.30 

to the extent allowed under the SEBI [nvI’ Regulations. 

9 | Capital expenditure, if any (0.51) 2 

10 | Repayment of thicd-pacty debt (principal) / redeemable preference shares { debentures, etc., net of any debt raisedby (1,249.10) = 

teAnancing of existing debt 

11 | Payment of any other liabilities (not covered under working capital) 6.18) 3 

12 | Any provision or reserve deemed necessary by the Investment Manager for expenses/liabilities which may be due in Gurure (77.42) 

‘Total Adjustments (1) 248,85 a 

Net Distcibutable cash flows (C)={A+B) 91.87 -   
  

(this spare has been intentionally lift blank) 
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Highways Infrastructure Trust 

Notes to the special purpose unaudited consolidated interim financial statements of the Trust for the nine months ended 31 December 2022 

(All amounts in % millions unless otherwise stated} 

{iv) Jodhpur Pali Expressway Private Limited 
    

  

  

  

          

8. No. Particulars O1 April 2022 to 93 December 202! ta 
31 December 2022 31 December 2021 

_ (Unaudited) (refer note 10) 

1 | Loss after tax as per Statemtent of Profit and Loss (A} (385.57) - 

Adjustments: 

2 [Interest (including interest on unpaid interest), if any, on loans availed from / debentuces issued to Highways Trust as per 299.88 = 

profit and loss account 

3 |Deprecistion, impairment Gin case of impaicment ceversal, same will be deducted) and amortisation as per profit and loss 42.39 - 

accounk 

4 — |Aqy other item of non-cash expense / non-cash income (net of actnal cash Hows for these items), including but not limited to 

* any decrease/inctease in earcying amount of an asset or a Fability recognised in profit and loss account on measurement of| (2.00) 

the asset or the liabilicy at fair values 

» deferred tay, lease rents, provisions, etc. 58.56 

* any other items charged / credited to the profit and loss account which do not involve corresponding cash flows 65.28 < 

5 — [Increase in working capital 0.58 . 

6 |Gain on sale of investments (2.86) - 

7 | Amount invested by the Trust in the Project Entity for service of debt or intercst, theough internal accruals to the extent 2,874.81 s 

allowed under the SEBT TaylT Regulations. 

8 Capital expenditure, ifany (0.17) - 

9 [Repayment of third-party debt (principal) / redeemable preference shares / debentures, etc., net of any debt raised by| (2,617.97) - 

refinancing of existing debt 

tO |Net cash sct aside to comply with borrowing requirements such as DSRA, minimum cash balance, etc. (262.42) - 

11 |Such portion of the existing cash balance avaitable, if any, as deemed necessary by the Investment Maoager in line with the 215.45 

SEBI {nvIT Regulations 

Total Adjustments (B) 671.53 - 
Net Distributable cash flows (C)=(A+B) 285.96 -   
  

Ghie space has Leen intentionally keft blank) 
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Highways Infrastructure Trust 
Notes to the special purpose unaudited consolidated interim financial statements of the ‘Trust for the nine months ended 31 December 2022 

(All amounts in ¢ millions wnless otherwise stated) 

(¥*) Godhra Expressways Private Limited (“GEPL”) 
  
    

    

  

  

          

5. No, Particulars O01 April 2022 to 03 Deceniber 2021 to 

31 December 2022 3h Deeember 2021 

{Unardited) (refer note 10) 

1 |Loss after tax as per Statement of Prafit and Loss (A) (879.00) z 

Adjustments: 

2 Interest (Including interest on unpaid interest), if any, on loans availed from / debentures issued tw Mighways Trust as pes] 692.97 < 

profit and loss account 

3 |Depirectation, impaicment (in case of impairment reversal, same will be deducted) and amortisation as per profit and lass| 84.21 _ 

account, 

4 — | Any other item of non-cash expense / non-cash income (aet of actual cash flows for these items), including but not kimited to 

+ any dectease/increase in carrying amount of an asset or a liability cecognised in profit and loss account on measurement wt (44a) 

the asget or the liability ac fair value; 

+ deferred tax, lease rents, provisions, etc. 413.50 . 

* any other items charged / credited to the profit and loss nccount which de not involye corresponding cash ows 172.46 - 

5 | Decrease in working capital (60.11) 

6 Gain on sale of investments (7.2% 

7  |Amount invested by the Trust in the Project Entity for service of debt or interest, through internal accruals 4,059.40 

to the extent allowed under the SEBI InvIT Regulations. 

8 [Capital expenditure, if any (81.12) 

9 | Repayment of third-party debt (principal) / redeemable preference shares / debentures, elc., net of any debt caisedby (4,100.76) 

vofinancing of existing debt 

10 [Such portion of the existing cash balance available, if any, as deemed necessary by the Investment Manager in fine with the 875.97 - 

SIEBI InvIT Regulations 

Total Adjustments (3) 2,034.80 - 

Net Distributable ensh flows (C)=(A+B} 1,455.80 -   
  

(this space has been intentionally kft blauk) 
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Highways Infrastructure Trust 

Notes to the special purpose unaudited consolidated interim financial statements of the ‘T'rust (or the nine months ended 31 December 2022 

(All amounts in 7 millions unless otherwise stated) 

(vi) Ulundurpet Expressways Private Limited ((UEPL") 
  

  

  

  

          

5. No. Particwars O1 April 2022 to 03 December 2021 to 
31 December 2022 31 Decernb ar 2021 

(Unandited) (refer note 10) 

1 — [Profit after tax as per Statement of Profit and Loss (A) 38.70 

Adjustments: 

2 — |Interest (including interest on unpaid interest), if any, on loans availed from / debentures issued to Highways Trust aa per 135.06 2 
profit and loss account 

3 Depreciation, impairment (in ease of impairment reversal, same will be deducted) and amortisation as per profit and loss 588.96 j 
account. 

4 | Any othes item of non-cash expense / non-cash income (net of actual cash flows for these items), including but not limited to 

* any decrease/inccrease in cagrying amount of an asset or a liability recognised in profit and loss account on measurement off 0.01 = 

the asset oc the liability at fair values 

+ deferred tax, lease rents, provisions, etc. (4.88) 2 

* any other items charged / credited to the profit and loss account which do not involve corresponding cash flows 182.02 

§ — |Increase in working capilal 10.55 = 

6 |Gain on sale of investments (15.24) - 

7 |Net proceeds (after applicable taxes) from sale of assets / investments adjusted for proceeds reinvested or planned to be 17.43 
reinvested. 

8 | Amount invested by the Trust in the Project Entity for secvice of debt or interest, through internal accruals 2,629.29 
to the extent allowed under the SHBI Inv! Regulations, 

9 — |Capital expenditure, if any (1.21) Z| 

10 |Repayment of third-party debt (pancipal) / redeemable preference shares / debentures, etc, net of any debt raiscdby; (2,840.24) 
réGnancing of existing debt 

{1 |Any provision oc resecve deemed necessary by the Investment Manager for expenses/linbilities which may be due in Futuec (429.11) 

Total Adjustments (B) 272,63 = 
Net Distributable cash flows (C)=(A7+B) 311.33 -     

(this space has been tutentionally kf blank) 
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Highways Infrastructure Trust 

Notes to the special purpose unaudited consolidated interim financial statements of the Trust fur the nine months ended 31 December 2022 

(All amounts in ¥ millions unless otherwise stated) 

(vil) Shillong Expressway Private Limited (“SEPL”) 
  

  

  

  

          

§. No. Particulars Q1 April 2022 to 03 December 2021 to 

31 December 2022 31 December 2021 

Unaudited) trefir note 10) 

1 |Loss after tax as per Statement of Profit and Loss (A) 0.46) 

Adjustmenu: 
2 |Depreciation, impairment (in case of impairment reversal, same will be deducted) and amortisation as per profit and less 0,22 . 

account. 

3 |Any other item of non-cash expense / non-cash income (net of actual cash flows For these items), including but not limited to 

+ any decrease/increase in carrying amount of an asset or 4 liability cecognised in profit and loss account on measurement of 0.16 = 

the asset or the liability at fair value; 

¢ deferred tax, lease rents, provisivns, elv. (11.18) 

* any othee items charged / ceedited to the profit and loss account which do not involve corresponding cash flows 9.60 - 

4 |Decrease in working capital (57.86) - 

5 |Gain on sale of investments (8.97) - 

6  |Any amount received from tolls or annuitics mat recognised as income for the purposes of working out the 248.70 - 
profit afier tax 

7 ~~ |Capital expenditure, if any (0.06) . 
8 — /Repayment of third-party debr (principal) / redeemable preference shares / debentures, etc., net of any debt raised by (102.33)) 

refinancing of existing debt 

9 Such portion of the existing cash balunce available, if any, as deemed necessary by the Investment Manager io line with the 844.72 

SEBI InvIT Regulations 

Total Adjustments (8) 323.00 = 

Net Distributable cash flowa (C)=(A+B) 272,55 “     

(this space has beea intentionally iff blank} 
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Highways Lofiascucture Trost 

Notes 40 the speeial purpose unaudited consaliduted interim financial shitemenis of the Trust for the ning months ended 31 December 2022 

(Allunounte in @ millions ualess othervise nuued} 

1 ‘The special purpose unaudited consolidated interim financial statemcots of T phways Lafrastructace ‘ruse (Urust’) for the nine manths ended 31 December 2052 

have been eeviewed by thy Audit Committee of (Tighway Concessions One Pelvate Limited at their meeting held on 08 February 2023 and approved by the Boned 

of Directors of the Investment Manager at their meeting held on 08 February 2023. ‘I'he statutory auditars have issued an unmadificd ceview repart an these 

consolidated financial results, 

Ww ‘Lhe special puepose unaudited consolidated interim nancial information comprises the special purpose unaudited consolidated interim statcinent of profit and 

loss for the nine months ended 31 December 2022 and other explanatory notes thercta of che Highways Infrasteucture ‘Teust (the ‘Truse) and its subsidinedes (the 

‘Trust and its subsidiaries together ceferred to ax ‘the Group’) (‘the Statement’), ‘The Statemenc has been prepared in accocdance with the recognition and 

measurement principles hid down in fadian Accounting Standacd 34, Interim Financial Reporting (Ind AS 34) read with Indian Accauntiag Standards (Ind AS) 

and/or any addendum thecuta as defined in Rule 2 (1) (a) o€ the Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles geacrally 

accepted in India. J Towever, it is no a complete or condensed set of financial statements unde Ind AS 34 since it omits vacious disclosurcs cequiced by Ind AS 34. 

‘The special purpose unaudited financial infoemation has been prepared salely far yolantary submission to be made by the lnvestment Manager with Natianal Stock 

  

liychange af India Limited, Bombay Stock Téxchange and Secucitics and lixchange Board of fndia as an additional information for the unit holders of the ‘lcust and 

to the leaders of Highways Infrastructuce ‘I'rust to provide them the necessary information under the financing arrangement and theeefore it may not be suitable 

for another purpose, 

3 ‘The ‘Trost was registercd as an icrevoeable trust set up wader the provisinns of Indian Vrusts Act, 1882 on 03 December 2021 ‘lrast was repisteced ag an 

Infrasteucture Investment ‘L'rust under the Lovi'l* Regulations, as on 23 December 2021 having cegisteation number IN/ Invl'l'/ 21-22/ 0019, Accardingly, the 

financial information foe the correspanding period in immediately preceeding periad ix given frm 03 December 2024 to 31 December 2021. 

4 The Board of Directors of the Investment Manager have declared distibution of % 4,84 (counded off) per anit ammaunting (© 82,010 millions in theic meeting hell 

on Hf November 2022 and the aforesaid distribuiion was paid to eligible unithatders an 23 November 2022 Subsequent co the quarter ended 31 Deeentber 2022, 

the Hoard of Directors of bavestmeut Manager have declared distribution of & 4.84 (ounded off) pec tint amounting to & 2,009.98 snilions ia their meeting held 

on 08 February 2023. 

§ The ‘rust acquired the following companies (Project SPV's) an 23 August 2022; 

() Dewas Bhopal Comidoe Private Limited (DBCPL") 

(i) Niemal BOT Limited ("NBL") 

Gii) Jodhpur Pali Expressway Private Limited (JP1P1.") 

{iv) Godhra Lxpressways Private Limited (““GEPL”) 

(v) Uhundurpet fixpressways Peivate Limited (OIL) 

(vi) Shillong Expressway Private Limited (“SEPL") 

    

6 Duting the current period, the ‘I'rust acguiced the SPVs fas slated above) which ace engaged in the design, consteuction, develapment, operation and maintenance 

of roads and highways on 23 Aupust 2022 for an equity consideration of % 31,715.33 millions. Galaxy Investments Il Pte Lamited had earlier nequiced "DBCPI, 

"NBL! PEPLY, "GEPL" and "URPL" on 17 December 2021 and “SEPL" on 13 January 2022. 

Poaatant to IND AS 103 Business combinations, Common contol business combination, means a business eambination involving entities in which all the 

combining entities or business are ultimately controlled by the same party or pasties both befare and after the business combinaon, and that control is not 

teansitory, Both the ‘Ueust and peaject §PV's ace ultimately controlled by Galaxy Investments H Pte Limited both before and ‘after the acquisitian, Business 

combination has been accounted Foe usiag the pooling of interests method in accordance with Ind AS 103, 

‘Lhe pooling of interest method is considered to involve the following: 

The assets and liabilitics of the combining entities ace reflected at their carying amounts, 

(@)No adjustments ate made to reflect fair values, or cecaynise any new assets OF liabilities, The only adjustments dhac ace made are to hacmonise accounting 

policies. 

GiJ'The financial information in che financial statements in rcepeet af proc periods should be restated ng if che business combination had occurred from the 

beginning af the preceding, period in the financial statements, icrespective of the actual date of the combination. However, if business combination had occurced 

after that date, the peiar period informatian shall be restated only from that date, 

‘Thos, the ‘Liust has prepared comparative Ginancial information for periad 03 [3ccember 2021 to 31 December 2021 us if the acquisition lad occurred on 17 

December 2021 for "DBCPLS, "NBM, “PHPL', "GLPL" and "URPL" and 13 Jamuacy 2022 for "SLPL", irrespective of the actual date of the cambinaitan whiely 

is 23 August 2022 and the difference between the purchase consideration and the value of act identifiable assets acquired has been adjusted with the "Acquisition 

adjustment deficit account" in other equity. 

 



Highways Lafrastructure Trust 

Notes to che speeial purpose unaudited congalidated interim finanetal statements of the Trust for dhe cine manths ended 31 December 2022 

(All wneunts in F millions voles otheowise stated) 

7 Dusing the current quaciye ended 31 December 2022, pursuant to the approval dated 22 November 2022 granted by the Secorities and Fixchange Board of India 

(SEDO) and the approval of the unitholduns of the Hrostas eequiced under Reyulatian 9(15) of the lavi'l’ Regulations obtained from the unitholders in the extea- 

ordinary genecal micting held on 14 Novervbec 2022, Highway Concessions One Private Limited (UTC 1") and HC One Project Mauager Private | imited (“TIC 

One”) was appointed as the new Investment Manager aud Project Manager of the ‘cust respectively in place of Virescent Infrastructuse Lavestenent Manager 

Private Limited (“ersewhile Investment Manager”) and Vireseent Renewable finery Project Manager Peivate Limited Ceestwhile Project Manager of the Trust"). 

“Lhe appoiutument of the aew Investment Manager Was also approved by the Board of cestwhile Lavestment Manager of the ‘Teust vide its circular Resolution dated 

19 Ociaber 2022, Conscqucatly, Highway Concessions One Private Limited and HC One Project Manager Private J imited have been acting ns the new Investment 

Manager and Project Manaer of the ‘Trust effective from 23 November 2022 and 14 November 2022 cespectively, 

  

8 During the quarter ended 31 Decernber 2022, three of the project SPW's Wis, Godhea Mxpressways Pdvate Limited ((GEPI), Dewas Bhopal Corridor Pavate 

Limited ((ORCPL) nad Ulundarpet Fixpresaways Pdvate Limited (“UEPT.”) has Bled the petition with the Hon'ble National Company Jaw “lellaunal , Mumbai 

Beach (INCL) for capital ceduction under Section 66 and othee provisions of the Companies Act, 2013. ‘The said eecluction was appeoved in the exteaoedinary 

general mecting in the respective Project SPVa whicl: were held on 19 October 2022 for GHP. and DBCPIL. and on 29 November 2022 for U1EPI,, Pursuant to 

capital reduction scheme, the shaccholdecs shall be enutled to receive an ammount based on the faie market valuntion of the equity shaces of the nfaresnid project 

SPV’s and the said consideration shall be presented as loan outstanding to the shaccholdees. Cucrently, admission order haa been received for the applications in 

DBCPL and GIDL. by Hon'ble NCLT and necessary notices have been given to the Regional Directors, ROC and ervelitars af these Qva SPV's, however in UEP), 

admission ocder ix yet to be scecived and necessary notices art yet la be given to the above mendoned padica. Final order is awaiced in all the SPV’s, therefaze no 

impact recocded in che special purpose unaudited consolidated intezim financial statemeats for the nine months period ended 31 December 2022, 

  

9 Units were issued on 23 August 2022, however for the purpose of Hamings pee unit, it has been arrived without considering aweighted average number of units as 
the income starement pertains to entice aine months ended 31 December 2022 based on the common control acrangement of business combination as explained in 

note 6, Furthes, the aumbec of units issued by Highways Infrastructure Trust to tie wait hukdess in exchange foc the shareholding of the project SPVs were issucd 

duting the earcent period, hence earning per unic has not been calculated far the period from 03 December 2021 to 31 December 2021. 

10 ‘The consolidated finaucial information for the period fram 03 December 2021 to 31 December 2021 as reparted in these sesults have been cectified by the 

Investment Manager of the ‘t'tust and are not subject to audil or review. 

11 All values ace counded to nearest millions, unless otherwise indicated, Certain amounts that ace required to be disclased and do net appear duc to rounding off are 

expressed as 0.00, 

(ibis space bas bees intentionally left blank) 
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Highways Infrastructure Trist 

Notes to the special purpose unaudited consolidated interim financial statements of the ‘Truat for the nine monihe ended 31 December 2022 

(All amouncs in € rililons unless ottienvise stated) 

12 Previous period figures have been ceclussified/regrouped wherever necessary ta conform to cuccent period classification. | 

| 

For and on behalf of Board of Directors of 

Highway Concessions One Private Limited 
(as Taveatment Manager of Highways Infrastructure Truet) 

Ma oraiawanay, 

Chief Pinanclal Officer      HoT: OF 11H 

Place: Mumbai 

Date: 08 February 2023 

  

SIGNED FOR 
IDENTIFICATION | 
PURPOSES | 
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Independent Auditor’s Certificate on historical debt service coverage ratio of Highways Infrastructure 

Trust 

To, 
The Board of Directors, 

Highway Concessions One Private Limited 
(As the Investment Manager of Highways Infrastructure Trust) 
C-17, 316-317, 3rd Floor, Kanakia Zillion 

LBS Marg, BKC Annexe, Kurla West 

Mumbai-400070 

4. This certificate is issued in accordance with the terms of cur engagement letter dated 02 February 2023 

with Highways Infrastructure Trust (“the Trust’) 

2. The accompanying statement containing details of historical debt service coverage ratio of the Trust for 

the period from 23 August 2022 to 31 December 2022 (collectively referred to as ‘the Statement’) has been 

prepared by the Trust’s management for the purpose of submission of the Statement along with this 

certificate to Catalyst Trusteeship Limited (“Trustee” and “Rupee Lenders’ Agent") , ICICI Bank Limited, 

State Bank of India and Axis Bank Limited (together referred to as “lenders”) pursuant to the requirements 

of the Rupee Loan Agreement (RLA) and Debenture Security Trust Deed ( “DSTD) and for the purpose of 

submission to the National Stock Exchange of India Limited (NSE) and Bombay Stock Exchange (BSE). 

We have initialled the Statement for identification purposes only. 

Management’s Responsibility for the Statement 

3. The preparation of the Statement, including the preparation and maintenance of all accounting and other 

relevant supporting records and documents, is solely the responsibility of the Investment Manager of the 

Trust. This responsibility includes the design, implementation and maintenance of internal control relevant 

to the preparation and presentation of the Statement and applying an appropriate basis of preparation; 

and making estimates that are reasonable in the circumstances. 

4, The Board of Directors of Investment Manager of the Trust is also responsible for ensuring that the trust 

complies with the requirements of the RLA and DSTD for the purpose of furnishing this Statement and for 

providing all relevant information to the Trustee, Rupee Lenders’ Agent of the Trust, lenders, NSE and 

BSE. 

  

  

Chararsd Accountesita 

     
Offices i Bengaluru, Gnarcégaih, Crennai, Cungran, Hyoersies Neos, Kohala, Aha, New Dein, Raids and Cure     

affica et L-£1 Connaught £ 
Delle, 110001, lndis 

    

  

 



Walker Chandiok & Co LLP 

Independent Auditor’s Certificate on historical debt service coverage ratio of Highways Infrastructure 
Trust (cont'd) 

Auditor's Responsibility 

5. Pursuant to requirements as referred to in paragraph 2 above, it is our responsibility to provide limited 
assurance in the form of a conclusion as to whether anything has come to our attention that causes us to 
believe that the historical debt service coverage ratio for the period from 23 August 2022 to 31 December 
2022, as set out in the statement has not been accurately extracted from the unaudited standalone and 
consolidated interim financial information of the Trust, underlying books of accounts and other records 
maintained by the Trust for the period from 23 August 2022 to 31 December 2022 ,and the calculation 
thereof is not arithmetically inaccurate. 

6. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) (‘the Guidance Note’) issued by the ICAI. The Guidance 
Note requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI 

7. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, 
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other 
Assurance and Related Services Engagements, issued by the ICAL. 

8. The procedures performed in a limited assurance engagement vary in nature and timing from, and are 
less in extent than for, a reasonable assurance engagement; and consequenily, the level of assurance 
obtained in a limited assurance engagement is substantially lower than the assurance that would have 
been obtained had a reasonable assurance engagement been performed. The procedures selected 
depend on the auditor's judgment, including the assessment of the areas where a material misstatement 
of the subject matter information is likely to arise. We have performed the following procedures in relation 
to the accompanying Statement 

a) Obtained the Special Purpose Unaudited Standalone and Consolidated Interim Financial Statements 

of the Trust for the nine months period ended 31 December 2022; 

b) Obtained the Special Purpose Interim Financial Statements of UEPL, SEPL and DBCPL for the period 

01 April 2022 to 31 December 2022, which have been reviewed by Gianender & Associates on which 

they have expressed unmodified conclusion vide report dated 24 January 2022; 

c) Obtained the Special Purpose Interim Financial Statements of JPEPL for the period 01 April 2022 to 

31 December 2022, which have been reviewed by Mahesh C. Solanki & Co on which they have 

expressed unmodified conclusion vide report dated 24 January 2022; 

d) Obtained the Special Purpose Interim Financial Statements of NBL and GEPL for the period 01 April 

2022 to 31 December 2022, which have been reviewed by Luthra & Luthra LLP on which they have 

expressed unmodified conclusion vide report dated 24 January 2022; 

e) Obtained the Special Purpose Standalone Interim Financial Statement of the Trust for the period 01 

April 2022 to 22 August 2022, which have been certified by the management; 

f) Obtained the Special Purpose Interim Financial Statements of UEPL, SEPL and DBCPL the for the 

period 01 April 2022 to 22 August 2022, which have been audited by Gianender & Associates on which 

they have expressed unmodified opinion vide reports dated 18 October 2022, 18 October 2022 and 

19 October 2022 respectively, 
g) Obtained the Special Purpose Interim Financial Statements of JPEPL for the period 01 April 2022 to 

22 August 2022, which have been audited by Mahesh C. Solanki & Co on which they have expressed 

unmodified opinion vide report dated 19 October 2022; 

h)} Obtained the Special Purpose Interim Financial Statements of NBL and GEPL for the period 01 April 

2022 to 22 August 2022, which have been reviewed by Luthra & Luthra LLP on which they have 

expressed unmodified conclusion vide report dated 18 October 2022; 

i) Recomputed the figures in the statement for the period from 23 August 0 2 ta 31 December 2022 as 

Chartered Accountants 

  

 



Walker Chandiok & Co LLP 

independent Auditor’s Certificate on historical debt service coverage ratio of Highways Infrastructure 

Trust (cont’d) 

“a” “bh” “eo” and “d" above) and figures for the period ended 22 August 2022 (as mentioned in “e’, “f’, 

“g” and “h” abave); 

j) Obtained the independent certificate by respective auditors of the subsidiaries (Refer Annexure i for 

list of subsidiaries) of the Trust to trace the amount used in computation of historical debt service 

coverage ratio of the Trust; 

k) Recomputed the historical debt service coverage ratio as mentioned in the Statement, 

i) Obtained necessary representations from the management, and 

m) Verified the arithmetical accuracy of the Statement. 

9. The special purpose unaudited standalone and consolidated financial information, referred to in paragraph 

8(a) above, have been reviewed by us, on which we have expressed an unmodified conclusion vide our 

report dated 08 February 2023. Our review of consolidated financial information was conducted in 

accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial 

information Performed by the Independent Auditor of the Entity, issued by the Institute of Chartered 

Accountants of India (‘the ICAP). This Standard requires that we plan and perform the review to obtain 

moderate assurance as to whether the financial information is free of material misstatement. A review is 

limited primarily to inquiries of the Company personnel and analytical procedures applied to the financial 

data and thus, provides less assurance than an audit. We have not performed an audit and accordingly, 

we did not express an audit opinion. 

Conclusion 

10. Based on our examination and the procedures performed above, evidence obtained, and the 

information and explanations given to us, along with the representations provided by the management, 

nothing has come to our attention that causes us to believe that the historical debt service coverage 

ratio for the period from 23 August 2022 to 31 December 2022, as set out in the Statement, has not been 

accurately extracted from the unaudited standalone and consolidated interim financial information of the 

Trust, underlying books of accounts and other records maintained by the Trust for the period from 23 

August 2022 to 31 December 2022, or the calculation thereof is not arithmetically inaccurate. 

Other Matter 

441. The certificates referred to in paragraph 8(j) above, have been certified by Gianender & Associates for 

UEPL, SEPL and DBCPL, Luthra & Luthra LLP for NBL and GEPL. and Mahesh C. Solanki & Co for JPEPL, 

who vide their certificates dated 06 February 2023, 02 February 2023 and 02 February 2023 respectively 

have expressed an unmodified conclusion, and whose certificate has been furnished to us by the 

management and which has been relied upon by us for the purpose of our examination. Our conclusion is 

not modified in respect of this matter. 

  
Chartered Accountants 

  

  
 



Walker Chandiok & Co LLP 

independent Auditor’s Certificate on historical debt service coverage ratio of Highways infrastructure 

Trust (cont’d) 

Restriction on distribution or use 

42. Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance 

with the requirements of the RLA and DSTD. Our obligations in respect of this certificate are entirely 
separate from, and our responsibility and liability is in no way changed by, any other role we may have as 

statutory auditors of the Trust or otherwise. Nothing in this certificate, nor anything said or done in the 

course of or in connection with the services that are the subject of this certificate, will extend any duty of 

care we may have in our capacity as statutory auditors of the Trust. 

13. The certificate is addressed to and provided to the Board of Directors of the Investment Manager of the 

Trust solely for the purpose of enabling it to comply with the requirements of the RLA and DSTD, which 

requires it to submit the certificate with the accompanying Statement to Trustee, Rupee Lenders’ Agent 

and lenders and for the purpose of submission to NSE and BSE, and should not be used, referred to or 

distributed for any other purpose or to any other party without our prior written consent. Accordingly, we 

do not accept or assume any liability or any duty of care for any other purpose or to any other person to 

whom this certificate is shown or into whose hands it may come without our prior consent in writing. 

For Walker Chandiok & Co LLP 

Chartered Accountants 

Firm's Registration No.: 001076N/N500013 

Manish Agrawal 

Partner 

Membership No: 507000 

UDIN: 23507000BGYEPY2284 

Place: Noida 

Date: 08 February 2023 
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Walker Chandiok &Co LLP 

Independent Auditor's Certificate on historical debt service coverage ratio of Highways Infrastructure 
Trust (cont'd) 

Annexure 1 

List of subsidiaries: 

a) Ulundurpet Expressways Private Limited (UEPL') 
b) Nirmal Bot Limited (NBL') 
c) Jodhpur Pali Expressway Private Limited (‘JEPL’) 
d) Shillong Expressway Private Limited (‘SEPL’) 
e) Godhra Expressways Private Limited ((GEPL’) 
f) Dewas Bhopal Corridor Private Limited (‘DBCPL’) 

  Chartered Accountants 
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3) “Phe Trust availed rupee rerm-toan facilines frum Asis Bank Limited, ICICT Bank Limited and State Bank of India for an aggregate amount of INR 7,960,034,669 pursuant ta the epee loan agieement (“RTA dated 02 

y i, Below are the calculations of the Historical Debt Coverage Service Ratios @ in miltiniss) 

  

     

taxable, mecel, listed, cedeemable, non-convertible debe securities pursoant tes the Debt Seeucty 
pep acdics of 

(2) Series 1 Debr Seeneities up to INR 4,(000,000,000; and 
(b) Series IT Debt Securities up te INR 3.500,000,(000, 

‘rust Deed (OS TD) dated 20 September 2022 having a fice value GF ENE 1,908,000/- (Rupees Tea Lakhs only) each, aggregating up to INT 6,S60,iR.Ubu (Rupees Sis 

  

   

Our of which Non Convertible Debentues (NCD"}) of INK 2,500,000,000 have been allotted to India Infrastructure Finance Company Leite, INR 1,750,000,000 have beun allotted to Nippon Incl Mutual Fund, PNR 500,000,000 have been allotted to 1CICT Bank Liowted and INR 
1,741.009,000 have been aRatred in Ste Bank af [nia Camporae Bund Pund. The Tnvesrment Manager of the “Trust hat prepmed tbe accompanying statement of the historical debt service coverage ratio puiuant to requicments ef the RTA and ONTD 
Refer calculation of [ hstorical Debr Caverayy ratio for the period from 23 \upust 2022 i 31 December 3023 belive 

  

For the period from 23 August 2022 Lo 31 December 2022 
  

  

  

  

  

  

. DBCPL NBL GEPL JPEPL UEPL SEPL Trost Particut Remanrke 
areeulass (Refer Note 13) || Refer Note 13) (Refer Note 13) (Refer Nowe 13) | (ReferNote 13) | (Refer Note 13). Total cma 

‘Toial Cash Available (A) 

Adi Gash Revenue or 19.0 30079 ary doada | _174.85 : ZITAT, [Reker Note 
‘Ack: Other Cash Tocorae 34.83. du +43 13.95, 23.93 523. 2428 4 121.35 [Refer Note & 

Add: Funds from Lrvestors and Nea = Convyectible debentuce ! Refer Note 7 

hulder's is TTT for Clener! Comorate Purpuse utilived fur Debt : . . . . BALS? 381.67 
Service 
  

Less : Premiums paid (including current and detecred) te the 
Authooly, iFaey, which was die dusting the trailing 12 months i : . 60.6) (6.08) : - : (57.26)| Nefer Note 
accordance with the provisions af the Cottegssint Agreement 

  

  

sh operating expendsture Late (43.57) {63.15} (92.39) 350) {48.18} (42.23) (495.00)} Refer Note 9 
     

  

  

  

  

  

  

  

  

  

  

                        
Tess: Major mainienance expenses incumel ducing che periacl, . . - Thefer Note 11 
Which have vee been met fem the MAIR . . . . . ‘ 

sth CAXCS (66.44) : Fa (2,73) 46) (1,38) (HO,73) led Nee [EF 

MAIR created ar ta be created during the testing period as Refer Note U1 
per Base Case Business Plan : ’ . - . - 

hDotak ¢ A) 558.90 137.29 398.46 159,84 552.07 130.94 312.84 224935 

External debi obligation (B}- (for the trailing 12 months, 
excluding any bullet paymenis, which have been refinanced 
ducing the period) 

Add: interest/ compan payments en external deb 25 923 34.64 5537 VA0z : DASH 426.16 [Refer Nete 12 

Add: any fees paid on exreenal debt - - a ~ ~ - i940 119.40 

\du: principal paid un extertial debt : : : aTbt 2 : t+ 34 ya5tl 

Total ( B) 23,73 9.23 34,64 83.08 15,02 - 47257 638.06 

DSCR : Total Cash Available (A) / Externnl debt obligation 183 

&) . 

Motcs: 

“The Statement has been prepared on the basis oF unaudited standalone aed consolidated intecim nancial information of the Tlighways Infrastructure frost (Trust), underlying books of necounts and uther records mamtainerl by the Tnast for the period fiom 24 August 2022 te 31 December 
2022. “Thy Figures Far the gine months period endge 31 December 2022 of ynaradited standalone and consolidated imterin financial statement of the ‘Trist ate reviewed by the statutory auditor's of the “Trust and far the subidiaries, the stave are reviewer! by theie respective auditors. ‘The figures far 
the perie! UE April 222 ts 22 August 2022 of the subsidiaces arg reviewed /audited by theie respective audited’s of thy subsidiaries and fue cust the same ix certified by the management. ‘The above figures fer che perio! from 24 lupaist 2929 ty 31 December 222 compre as balanciny fygues 
between the figures for the nine months ended 3] December 2022 of unaudited standalone and consolidated interim financial infecmation of the Trost and standalone financial information of the subsidiaries and figures for the perined 01 Apel 2027 to 22 August 2922 af the subsidiaries and the 

‘Tsust, 

Aspe the terms of Debt Security Toust Deed and Rupes loan .\greement , DSCR calculation is based an the cash available far debt servicing and clebt servicing obligation 
therefore, the numbers reperted above are considered from 23 August 2022 ull 31 December 222 

  

1 the tmiling L2 months petiod: Hiawever, cemnsiclecing the ‘Taist physically nequiecd! the Project SP 's an 23. Mupust 2022, 

‘There are nc tanactians in standalone Trust fren OL Apzil 2022 all 22 Augusr 2022 
“The Sgures aeperted abave are atter considering Lhe impacts ef all ciminations o£ inter SPV / Trust transactions. 

  Cash Re 
opesnt 

chile represents revenue From aperations as pee the smtemend of }roft and Luss of the Trast aml subsidiaries, prupurtivnate amount af achaally annuity received in ca 
and maintenance of suad for the period 23 Anpuse 2022 ta 31 December 222 being nitivnal m natuce, Further, revenue fm uperions uf standalanc reuse doesn 

hin SUP] and NBL and uscluding Interest income un anput civable from Concession authority and Revenne Fram, 
includes income genered from inter SPV transactions, consiclecing the suaibers cepuricel abn ¢ are afice climinations 

   

          

   
   

Other cash income represents other ineume as pec the statement af PraGit and Loss af the Teust and subsidiaries exchiding Gir value gain of mutual fund (MPM gain) fur the period From 23 Lugust 2022 ta 01 December 422 

Li includes the ameannt mised From Unit holders of the ‘lust as General Compomte puspose that are utilized for the purpase of Cash Taxes, Cash Operating /ixpense and cepayment of lareeest/ compon payments, principal an 

SIGNED FO 
IDENTIFICATIO: 
PURPOSES 

      

  

  

  

  

 



                

  

beS Try 

Premium paid (including curcent and deferred) to the Authority represents Concession Premium paid to National Highway Authority of India ( NTTAT / Public Works Departent (PWD) for the period 24 August 2022 to 31 December 2022. 

Cash opcrating expenses represents Employee Benefit expenses, Subcontracting Expenses and Operating Expenses as pee the statement of Profit and Loss of the Trust ancl subsidiaries excluding Lass on investments carcied at fair value through profit ov loss {het}, piovition against major 
maintenance obligation and excess provision written back being notional in natuce for the period fom 23 August 2022 to 31 December 2022, Further, finance cost has not been considercel in order to calculate total cash availible for debt servicing: 

ntan-Hista: ehavay u 0 =     

w
o
m
 

10 Cash Taxes ceprescnt current tax expense as per statement of Profit and Lous of the Trust and subsidiaries for the period from 23 August 2022 to 31 December 2022. 

1 Ag per the existing fioxncing documents and one coramuntication with the Rupee Lend? and Debenaure holders, additional MAIR is not required to be ceented for che period of 23 Auguse 2022 to 31 December 2022 beyond thy MMA alevady exeated and informed to ICICI bank vide letter dated 
06 September 2022, Further, all the major maintenance expenditure has bees met from major maintenance reserve, hence an additional expenditure over and above major maintenance zesecve has been incacred. : 

  

2. Hurther any fees paid on external debt represents processing fees x} 2 Interest/ coupon payments on exteenal dcbt and principal paid on exteznal debt represents interest and principal paid or payable on debt obtained from external parties foc the periud from 23 August 2022 te 31 December 2 
paid by the Trust os availment on cupec term loans and aun-convertibie debentures post acquisition of subsidiacies. 

13, DBCPL - Dewas Bhopal Condder Frivate Limited; GEPL - Godhia Expressways Paivare Limited; NBL - Nieinal BOT Limited; JPEPL «Jodhpur Pali Expressways Private Limitecl: SIP - Shillong Expressways Private Limited; UEPL ~ Ulundurpet Expressways Private Limited, (herein teforred to 
as “project SPVs" or “SPVs" of “subsidiaries"), 

  

For and on behalf of Beard of Directors of 
Highway Concessions One Private Limited 

{As the Investment Manager of Highways Infrastructure Trust} 

C L PSPS er slewnney 
Cc 
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SIGNED FO * - 

IDENTIFI
CATION 

PURPOSES 
EO Chief Financial Officer 

    
  

DIN: 051 1H 

  

Place: Mumbai 
Date: 06 Februag? 2023 

  

 


