Concessions

To,

The Head Operations

CATALYST TRUSTEESHIP LIMITED
Windsor, 6% Floor, Office No. 604,
C.S.T. Road, Kalina, Santacruz (East),
Mumbai — 400098

Dear Sir,

Re.: Quarterly Compliance Report in the matter of Debentures Issued by Highways Infrastructure Trust

(Trust/HIT).

We refer to the various disclosure requirements provided under Debenture Trust Deed and pursuant to SEBI (Issue
and Listing of Non-convertible Securities) 2021, SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and SEBI (Debenture Trustee) Regulations 1993, as amended from time to time. In compliance
with the same, we hereby certifying and furnishing the following information for the quarter ended 31-12-2022:-

Part I. Information to Debenture Trustee:

Particulars Annexures Remarks
Updated list of the names and addresses of the 1 Refer Annexure 1
Debenture Holders (as recorded in the Beneficiary
Position statement i.e. “BENPOS”) separately under
each CL/ ISIN;
Details of interest and principal due but unpaid and 2 The Interest/Principal amount has
reasons thereof paid timely. Refer Annexure 2
The number and nature of grievances, received from 3 NIL
the debenture holders and {a) number of grievances
resolved by the Company (b} grievances unresolved by Refer SEBI Score status. Annexure 3
the Company and the reasons for the same
Security Cover Certificate: A statement that the assets 4 Refer Annexure 4, Security Cover

of the Company, which are available by way of security
are sufficient to discharge the claims of the debenture
holders as and when they become due and that such
assets are free from any other encumbrances except
those which are specifically agreed to by the charge
holders. Said Statement to be duly signed by key
managerial personnel viz., Managing Director /Whdle
Time Director / CEO / CS / PCA / CFO / CA of the
Company and Statutory Auditor as per format

specified in Annexure | of SEBI circular dated

Certificate for the period as on
December 31, 2022.

¥

316-317, ‘C’ Wing, Kanakia Zillion, L. B. S. Road, BKC Annex, Kurla (W), Mumbai - 400 070.
Tel : +91 22 6107 3200, Fax : +91 22 6107 3201, CIN No. U45200MH2010PTC208056
Email: info@highwayconcessions.com | Web: www.highwayconcessigns.com




19.05.2022. (Ref. SH-12 & SEBI LODR) Further, listed
entity shall furnish the compliance status with respect
to financial covenants of the listed debt security
certified by statutory auditor on quarterly basis.

A Half-Yearly certificate regarding maintenance of ' Not Applicable
hundred percent Security Cover or higher security
cover as per the terms of offer document/ Information
Memorandum and/or Debenture Trust Deed, including
compliance with all the covenants, in respect of listed
non-convertible debt securities, by the statutory
auditor, along with the financial results, in the manner
and format as specified by the Board (Format as per
SEBI circular dated May 19, 2022).

A copy of the financial results submitted to stock 5 Refer Annexure 5
exchanges shall also be provided to Debenture
Trustees on the same day the information is submitted
to stock exchanges as per Regulation 52 (1) of SEBI
(LODR)} Regulation, 2015 and financial results
submitted to stock exchanges shall disclose items as
per Regulation 52 (4) of SEBI (LODR) Regulation, 2015.

Details of Debenture Redemption Reserve/Debenture Highways Infrastructure Trust |
Redemption/ maintenance of funds as per Companies which is registered as an
(Share Capital and Debentures) Rules, 2014 (in case not infrastructure investment  trust
applicable, please mention reason for the same. under the Securities and Exchange

Board of India (Infrastructure
Investment Trusts) Regulations,
2014, as amended (“SEBI InvIT
Regulations”) on December 23,
2021 having registration number
IN/InvIT/21-22/0019), being a SEBI
Registered InvIT Trust,
maintenance of adequate
Debenture Redemption Reserve
(“DRR”) for the Debt Securities is
not applicable.

Details of Reco@y Expase Fund 6 The Trust has mainﬁem'
Expense Fund in accordance with
SEBI Circular no.
SEBI/HO/MIRSD/CRADT/CIR/P/202




0/207 dated October 22, 2020.
Refer Annexure 6

Deta_ils of Accan_ts/ funds to be maintained in case c;f
Municipal Debt Securities, if applicable

securities

i} Copy of statement indicating the utilization of issue
proceeds of non-convertible securities, which shall be
continued to be given till such time the issue proceeds
have been fully utilised or the purpose for which these
proceeds were raised has been achieved submitted to
the stock exchange within forty-five days from the end
of every quarter as per granular disclosure as to object
of issue in Placement Memorandum/Shelf Placement
Memorandum/Offer Document. (As per Regulation
52(7) of SEBI (LODR) Regulation, 2015.

ii) A report from the lead bank regarding progress of
the project; (If applicable)

Not Applicable

“Utilization of issue proceeds of non-convertible |

i) Statement of utilisation of issue |
proceeds has submitted of
quarter ended 31* December,
2022 is submitted with Stock
Exchange, Refer Annexure 7.

ii) Not applicable

In case of any material deviation in the use of_proceeds
as compared to the objects of the issue, the same shall
be indicated in the format as specified by the Board.
Details of any significant change in composition of
Board of Directors, if any, which may amount to change
in control as defined in SEBI (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011 (as amended
from time to time), Changes if any to be disclosed along
with copies of intimation made to the stock exchanges;
Annexure D;

Refer_Annexu re7

Details of any amalgamation, demerger, merger or
corporate restructuring or reconstruction scheme
proposed by the Company;

NA

Details of chan_ge, ifﬁy, in the nature and conduct of
the business by the Company;

for seeking alteration in the form or nature or rights or
privileges of the Debentures or in the due dates on
which interest or redemption are payable, if any;

Proposals, if any placed before the Board of Directors

NA




HIGHWAY CONCESSIONS ONE PRIVATE LIMITED

_ajtstanding litigations, orders, dir_ecti_ons, notic_es, of
court/tribunal affecting, or likely to materially affect
the interests of the Debenture Holders or the assets,
mortgaged and charged under security creation
documents, if any;

Refer Annexure 8

‘Compliance of all covenants of the issue (including side
letters, accelerated payment clause, etc.) and status
thereof.

4A

Refer CA Certificate for
Financial covenants in Annexure 4A

A Statement confirming that there are no events or
information or happenings which may have a bearing
on the performance/operation of the Company, or
there is no price sensitive information or any action as
per SEB! (Listing Obligations and Disclosure
Requirements) Regulations, 2015 that may affect the
payment of interest or redemption of the Debentures.

Details of Fraud/defaults by promoter or key
managerial personnel or by Issuer Company or arrest
of key managerial personnel or promoter, if any;

No Material events

Details of requisite / pending (if any) information /
documents indicated as
precedent/subsequent in debenture document/s in
respect of your NCD.

conditions

Refer Annexure 9

A Certificate confirming that the properties secured for
the Debentures are adequately insured and policies are
in the joint names of the Trustees; (wherever
applicable copy of the Insurance Policies duly endorsed
in favor of the Debenture Trustee as ‘Loss Payee’), (If
applicable).

Refer Annexure 9

Change in Credit rating for each ISIN if any

No Change

A statement confirming that Company has complied
with the Securities Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations
2015, the listing agreement with stock exchange, trust
deed and all other regulations issued by SEBI pertaining
to debt issue from time to time.

Comﬁed




HIGHWAY CONCESSIONS ONE PRIVATE LIMITED

If there is any change in the provided bank details same 9 Refer Annexure 9

are required to be shared within working day as
specified in the SEBI Operational circular dated
10.08.2021 bearing reference no
SEBI/HO/DDHS/P/CIR/2021/613 (if same is not
provided please share at earliest)

The ‘High Value Debt Listed Entities’ which has listed its Yes, Complied
non-convertible debt securities and has an outstanding
value of listed non-convertible debt securities of
Rupees Five Hundred Crore and above {provided that
in case an entity that has listed its non-convertible debt
securities triggers the specified threshold of Rupees
Five Hundred Crore during the course of the year), shall
ensure compliance with the provisions outlined under
Regulations 16 to 27.

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

g
Kunjal Shah

Company Secretary & Compliance officer

Place: Mumbai
Date: 14.02.2023



HIGHWAYS INFRASTRUCTURE TRUST SR | 7.71 NCD 22DC25 FVRS10LAC
I SIN : INEOKXYO07018 Page : 1
MEMBER'S INDEX OF NSDL/CDSL BENIFICIARY OWNERS AS ON : 30/12/2022

1 IN300167 10031992 1750 NIPPON LIFE INDIA TRUSTEE LTD-A/C NIPPON INDI
A LOW DURATION FUND
DEUTSCHE BANK AG
DB HOUSE, HAZARIMAL SOMANI MARG
POST BOX NO. 1142, FORT
MUMBAI
400055
TELE:022 - 6670 3000 FAX:022 - 6670 3901
PANGIR1:AAATR0090B

2 IN303786 10006360 1750 SBI CORPORATE BOND FUND
SBI SG GLOBAL SECURITIES SERVICES PL
JEEVAN SEVA ANNEXE BUILDING
GR FLOOR, SV ROAD
SANTACRUZ WEST, MUMBAI
400054
TELE:91 22 4206 6166/6203 FAX:91 22 4206 6275
PANGIR1:AABTS6407Q

3 IN301348 20000065 500 ICICI BANK LTD
TREASURY MIDDLE OFFICE GROUP
2ND FLOOR, NORTH TOWER, EAST WING
ICICI BANK TOWER, BKC
BANDRA (EAST) , MUMBAI
400051
TELE:26536267/66538880 FAX:66538876/26531201
PANGIR1:AAACI1195H

Total Securities --> 4000

file:/1/192.168.1.200/CS%20Professional/highway%20concessions/HI T/Benpos/HIT/2022-23/December/30.12.2022/NCD/EOK XY 018. TXT[10-02-2023 11:31:49]



HIGHWAYS INFRASTRUCTURE TRUST SR 11 8.25 NCD 22SP29 FVRS10LAC
I SIN : INEOKXYO07026 Page : 1
MEMBER'S INDEX OF NSDL/CDSL BENIFICIARY OWNERS AS ON : 30/12/2022

1 IN301330 20015622 2500 INDIA INFRASTRUCTURE FINANCE COMPANY LIMITED
INDIA INFRASTRUCTURE FINANCE COMPANY
5TH FLOOR NBCC TOWER OFFICE BLOCK 2
PLATE A&B EAST KIDWAI NAGAR
NEW DELHI
110023
TELE:1123730270 FAX:1123766256
PANGIR1:AABCI4645K

Total Securities --> 2500

file:/1/192.168.1.200/CS%20Professional/highway%20concessions/HI T/Benpos/HIT/2022-23/December/30.12.2022/NCD/EOK XY 026. TXT[10-02-2023 11:32:31]



HIGHWAYS

HIGHWAYS INFRASTRUCTURE TRUST INFRASTRUCTURE TRUST
January 03, 2023
National Stock Exchange of India Limited BSE Limited
Exchange Plaza, C-1, Block-G Bandra Kurla Phiroze Jeejeebhoy Towers Dalal Street,
Complex, Bandra (E), Mumbai-400051 Mumbai — 400 001
Symbol- HIGHWAYS Security Code- 974227 & 974228

Subject: Intimation under Regulation 57(5) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Ref.: SEBI Circular SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated 29 July 2022 (‘SEBI
Circular’)

Dear Sir/ Madam,

Pursuant to the provisions of Regulations 57(5) of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 we hereby confirm that the Highways
Infrastructure Trust has paid the interest and Principal (part redemption) in respect of the below mentioned
secured, rated, listed Non-Convertible Debentures falling due during the quarter ended December 31, 2022,
as per the following details:

SL Name of the ISIN Due date for Due Amount Record Date Purpose [Reason for| Date of
No. Issuer payment of (Part Unpaid payment
Interest and redemption/In| (if any)
Principal (part | Interest Part terest)
redemption) Redemption
1 Highways  [INEOKXY| 31.12.2022 8,36,48,220 | 1,00,00,000 | 17.12.2022 Part NA 28.12.2022
Infrastructure 07018 Redemption
Trust and Interest
payment
2 INEOKXY| 31.12.2022 5,59,41,781 | 62,50,000 17.12.2022 Part NA 28.12.2022
07026 Redemption
and Interest
payment

We further confirm that there are no other unpaid interest/dividend/principal obligations in relation to the
aforesaid NCDs as at the end of the quarter.

You are requested to 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 Digitally signed by

KUNJAL BHAVIK

BHAVIK 20230101
ate: .01

SHAH 11:49:26 +05'30

Kunjal Shah

Company Secretary and 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)




HIGHWAYS

HIGHWAYS INFRASTRUCTURE TRUST INFRASTRUCTURE TRUST

CC:

Axis Trustee Services Limited (“Trustee of the InvIT”)
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

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)




ecurities and Exchange Board of India

Welcome: Compliance Officer,Charmy Bhoot,Highways Infrastructure Trust enn!s

Search Change Password View Login Usage

Complaints Status as on: 10/02/2023

Total Complaints Received
Total Resolved Complaints
Total Pending Complaints
Total Complaints Withdrawn

Edit Profile

ATR/REPLY Sent and Pending With SEBI

Review(s) received

User Manual

Logout

Last Successful Login on : 2022-11-14 14:03:35.809
Last Unsuccessful Login on :

o O o o o

Click Here

Direct complaint(s) received from investor

Click Here

New Complaints from SEBI (For Assessment)

Clarification Sought By SEBI/Higher Organization

Action Taken Report Received

Action Taken Report Sent

Pending Complaints(Within Our Office)
Pending Complaints(With Investor)

Pending Complaints

(
(
(
(

With Subordinate Organisations)

Pending Complaints(With Subordinate Organisations - Atr not

Received)

Reminder/Clarification received from investor/SEBI

Clarification sought from subordinate organisation


https://scores.gov.in/admin/Docs/UserManual.pdf
https://scores.gov.in/admin/logout.html
http://www.sebi.gov.in/sebiweb/stpages/contact_us.jsp

Walker Chandiok & Co LLP

Independent Auditor’s Certificate on the Statement of books values of the assets offered as security
against listed debt securities pursuant to Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees)
Regulations, 1993 (as amended) read with Clause 3.1(a) of SEBI circular dated 19 May 2022

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

This certificate is issued in accordance with the terms of our engagement letter dated 08 February 2023
with Highways Infrastructure Trust (“the Trust”).

The accompanying statement containing details of the book values of the assets offered as security against
listed secured non-convertible debt securities (“NCDs”) of the Trust outstanding as at 31 December 2022
(hereinafter referred to as ‘the Statement’) has been prepared by Investment Manager of the Trust for the
purpose of submission of the Statement along with this certificate to the Trustee of the listed secured
NCD'’s, pursuant to the requirements of Regulation 15(1)(t)(i)(@) of SEBI (Debenture Trustees)
Regulations, 1993 (as amended) (‘Debenture Trustees Regulations’) read with Clause 3.1(a) of SEBI
circular SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 (collectively referred to as
‘the Regulations’) and for the purpose of submissions 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.

Chariarad Accountamis

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.

The Board of Directors of Investment Manager of the Trust is also responsible for ensuring the compliance
with the requirements of the Regulations and the Debt Security Trust Deed (“DSTD”) for the purpose of
furnishing this Statement and for providing all relevant information to the Trustee, NSE and BSE.




Walker Chandiok & CoLLP

Independent Auditor’s Certificate on the Statement of books values of the assets offered as security
against listed debt securities pursuant to Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees)
Regulations, 1993 read with Clause 3.1(a) of SEBI circular dated 19 May 2022

Auditor’s Responsibility

5.

Pursuant to requirement of the Regulations, 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 details
included in the accompanying Statement regarding book values of the assets in columns A to J offered
as security against listed secured NCDs of the Trust outstanding as at 31 December 2022 are, in all
material respects, not in agreement with the standalone unaudited financial results of the Trust, underlying
books of account and other relevant records and documents maintained by the Trust for the nine-months
period ended 31 December 2022, which have been subjected to limited review pursuant to the Regulation
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI LODR’).

The standalone unaudited financial results, referred to in paragraph 5 above, have been reviewed by us,
on which we have provided an unmodified conclusion vide our report dated 08 February 2023. Our review
of standalone financial results was conducted in accordance with the Standard on Review Engagements
(SRE) 2410, Review of Interim Financial results Performed by the Independent Auditor of the Entity,
issued by the Institute of Chartered Accountants of India (‘the ICAI’). 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 Trust 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.

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.

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.

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 consequently, 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 list and value of assets offered as security against listed secured NCDs of the Trust
outstanding as at 31 December 2022;

b) Traced the book values of assets mentioned in columns A to J from the Statement to the standalone
unaudited financial results, underlying books of account and other relevant records and documents
maintained by the Trust for the nine-months period ended 31 December 2022, which have been
subject to limited review as mentioned in paragraph 6 above;

c) Traced the principal amount of the listed secured NCDs and other debt outstanding as at 31
December 2022 to the standalone unaudited financial results, underlying books of account and other
relevant records and documents maintained by the Trust for the nine-months period ended 31
December 2022;

d) Verified that the computation of security cover is in accordance with the basis of computation given
in the Statement and the amounts used in such computation (from columns A to J) have been
accurately extracted from standalone unaudited financial results, underlying books of account and
other relevant records and documents maintained by the Trust;

e) Obtained necessary representations from the Investment Manager of the Trust; and

f) Verified the arithmetical accuracy of the statement.

Chartered Accountants



Walker Chandiok & CoLLP

Independent Auditor’s Certificate on the Statement of books values of the assets offered as security
against listed debt securities pursuant to Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees)
Regulations, 1993 read with Clause 3.1(a) of SEBI circular dated 19 May 2022

Conclusion

10.

Based on our examination and the procedures performed as per paragraph 9 above, evidences
obtained, and the information and explanations given to us, along with the representations provided
by the Investment Manager of the Trust, nothing has come to our attention that causes us to believe
that the details included in the accompanying Statement regarding book values of the assets in columns A
to J offered as security against listed secured NCDs outstanding as at 31 December 2022 are, in all material
respects, not in agreement with the standalone unaudited financial results of the Trust, underlying books
of account and other relevant records and documents maintained by the Trust for the nine-months period
ended 31 December 2022 which have been subjected to limited review pursuant to the Regulation 52 of
the SEBI LODR.

Restriction on distribution or use

1.

12.

Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance
with the Regulations. 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 the 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.

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 Regulations, which inter
alia, require it to submit this certificate along with the accompanying Statement to the Debenture Trustee
of the Trust and for the purpose of submissions to NSE and BSE and therefore, this certificate 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

MAN|SH Digitally signed by

MANISH KUMAR

KUMAR AGRAWAL

Date: 2023.02.14

AGRAWAL 20:23:09 +05'30'
Manish Agrawal

Partner
Membership No.: 507000

UDIN: 23507000BGYEQD5927

Place: Ghaziabad
Date: 14 February 2023

Chartered Accountants



5

Section T

Computation of Security Cover Ratio as on 31 December 2022

(®in millions)

Statement of Secy

wity Cover Ratio

Colamm & Colamn B Cotamn C Cotamn D | Colmn £ Cotamn T Cotamn G ot 11 Cotamn 1 Cotumn ] COLUMNE | COLUMNT | COLUMNM | COLUMNN | Goruwmno |
Particulars Description of asset for . “Assets not offered | Eliminati on (amovntin
which this certificate relate Fxclusive Charge Pari Passu Charge as Seeurity negative) TOTAL ertficate
et for which this | Other Debifor | Ansets shared by pari passtt debi | Other aseets om which | (refernote 6)  [debt (©Tom) Market Value for | Carying Market Value for = “Tor Value
i Debt|  which | holder (includes debt for which | there is pari-Passu more than once i Pasi prasu (SKHLAMAN)
this this certificate i churge i (@ue to exclusive phus . not i
certificae | debt with paripassu charge) | covered in column F) pari passucharge sscertainable or
applicable
(For g, Bank Balance, or applicable (For g
SRA Bank Balance, DSRA
market value i not market value i not
applicable) applicable
Relating to Column
Book Value Book Value | Yes/No Book Value Book Value
(Assets
Tnvestments Tvestment m Equity shaces of subsdhases of Trust . Investment B B Yes W00 B B B 037370 - -
in 64 Prefecence share of Shillong Espressuny Prvate Limited,
I D of subsidisces of Taust and
on Optionsl convertible debentures (OCD).
Lous Cusrent and Noa current portion of louns green 10 SPVs 1nd - - Yes 6006 - - T5,46006 - -
thetcon
[Cash & cash cqrvalints Cash and cash - Yes FTEE) EEES - K]
(Bask bilance other fun Cash and Cash eqavalants | Bank balance other fun cash and cash equavalants B Yes 105586 B B B 105386 - %
[Other cusrent assets - Yes T8 118 - B 5]
[Total assets (1) - - 5520215 - - - 5520215 - - B 136837 EEEY
Linbilities
[Debt sccuties to which thi certifieate pectans (refer| Bortowings (chiding curent snd o cnreent) Yer Gazss B B B - - -
note 2)
(Othice debt shariag pas passa charge wih above debi| Boszowings (clading cusrent snd o creent) No [0 B B B - - -
(refc note 3)
bt not die on NCD O fancial bl Yes ¥ T - - -
onRIL O fnncial bl No 28 T -
[T payabics [Trde pagabies No - 10375 1075
[Others payables Oiher d Tabilics fe] No - ) 5
[Total abilities (i) 29457 . 0249 - 13306, - -
[Cover on Book value ()G} (refer mote )
[Cover on market value {0/ G (efer note 5) Exza)

Notes:

The amount disclosed in column A to ] is aceurately extracted from standalone unaudited financial results of Highways Infiastructure Trust ("Trust”), underlying books of account and other relevant records and documents maintained by the Trust for the nine months ended 31 December
under Indian Accounting Standard-34 Interim Financial Reporting (Ind AS 34) read with rule 2(1)() of Companies (Indian Accounting Standards) Rules, 2015 (Ind AS 34) as amended and the SEJ

Debt secusities to which this certificate pectains is oustanding amount of 6500 senior, secured, taxable, zated, listed, redeemable, non-convertible debt (NCD) secusities having a face value of 1,000,000,

Other debt shating pati-passu charge with above debt includes cutrent and non cugrent portion of Rupee Tetm Loan (RTL) taken from ICICI Bank Limited, State Bank of India and Asis Bank Limited,

Caver on book value has been calculated in the following manner:

Pari - passu secuity cover = Value of assets (Column F) having pari-passu charge/Oustanding value of cottesponding debt {refer note 6) + interest accrued (both NCD & RTL)

Pasi - passu secusity cover {on book value) = 3.86

Cover on market value has been calculated in the following manner:

Pasi - passu secusity cover = Total value of assets (Column O)/Oustanding value of corresponding deb (cefer note 6) + interest acerued (both NCD & RTL)

Pasi - passu secusity cover (on market value)= 3.74

Value of corresponding debt includes debt secusities 1o which certificates pertains
AAssets not offered as secusity includes Trade and other payables which ace not offered as secusity in Debt security trust deed.
The amounts disclosed in column M is based on the enterprise valuation as at 31 March 2022 of the subsidiaries of the Trust as at 31 March 2022 namely () DBCPL - Dewas Bhopal Corridor Private Limite

d all ofher debt shating pas-passit charge with that debt

Espressways Prvate Limited; and (vi) UEPL - Ulundurpet Expressways Private Limited, conducted by SEBI registered valuer in accordance with the SEBI (Infrastructure Investment Trust) Regulations, 2014 (as amended).

For and on behalf of

Highway Conces:

ns One Private Limited

(as Investment Managet of Highways Infrastouctuse Trust)

N e »«7 (.1L;
Neeraj Sadghi
Whole Time Ditector and CEO

Place: Mumbai
Date: 14 February 2023

(Rupees Ten Lakhs only) each.

GEPL - Godhea Expressways Private Limites

2022 prepared in

i) NBL - Nirmal BOT Limited; (iv) JPEPL - Jodhpur Pali Expres;

cordance with recognition and measurement principles pre:

ways Private Limited: (v) SEPL - Shillong



Walker Chandiok & Co LLP

Independent Auditor’s Certificate on compliance with financial covenants of the listed Non-convertible
debt securities pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read
with Clause 7 of SEBI circular dated 19 May 2022

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

1.

This certificate is issued in accordance with the terms of our engagement letter dated 08 February 2023
with Highways Infrastructure Trust (“the Trust’).

The accompanying Statement containing details of Trust’'s compliance with the financial covenants as per
the terms of debenture Security Trust Deed (“DSTD”) of the listed secured non-convertible debt securities
(“NCDs”) of the Trust outstanding as at 31 December 2022 (hereinafter referred to as ‘the Statement’) has
been prepared by the Investment Manager of the Trust for the purpose of submission of the Statement
along with this certificate to the Trustee of the listed secured NCD’s pursuant to the requirements of
Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (‘Debenture Trustees
Regulations’) read with Clause 7 of SEBI circular SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated
19 May 2022 (collectively referred to as ‘the Regulations’) and for the purpose of submissions 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.

The Investment Manager of the Trust is also responsible for ensuring the compliance with the requirements
of the Regulations and the DSTD for the purpose of furnishing this Statement and for providing all relevant
information to the Trustee, NSE and BSE.

Auditor’s Responsibility

5.

Chariarad Accountamis

Pursuant to requirement of the Regulations, 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:

(a) details included in the Section | of the accompanying Statement with respect to compliance of the
financial covenant on ‘Consolidated net debt to enterprise value’ as stated in clause (d) of schedule




Walker Chandiok & CoLLP

Independent Auditor’s Certificate on compliance with financial covenants of the listed Non-convertible
debt securities pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read
with Clause 7 of SEBI circular dated 19 May 2022 (cont’d)

Ill of DSTD of the listed secured NCDs outstanding as at 31 December 2022 are not in agreement
with the special purpose unaudited consolidated interim financial statement of the Trust, underlying
books of account and other relevant records and documents maintained by the Trust for the nine-
months period ended 31 December 2022, or that the calculations thereof is arithmetically incorrect;
and

(b) details included in the Section Il of the accompanying Statement with respect to compliance of financial
covenant on ‘Historical Debt Service Coverage Ratio’ as stated in clause (d) of schedule Ill of DSTD
of the listed secured NCDs outstanding as at 31 December 2022 are not in agreement with the special
purpose unaudited standalone and consolidated interim financial statement of the Trust, underlying
books of account and other relevant records and documents maintained by the Trust for the period
from 23 August 2022 to 31 December 2022 or that the calculations thereof is arithmetically incorrect.

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 ICAIL. 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 consequently, 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 details of financial covenants as stated in DSTD in respect of the listed secured NCDs
of the Trust outstanding as at 31 December 2022;

Financial covenant on Historical Debt Service Coverage Ratio (“DSCR”)

b) Obtained the special purpose unaudited standalone and consolidated interim financial statements of
the Trust for the nine months period ended 31 December 2022;

c) 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;

d) 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;

e) 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;

f) 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;

g) 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;

h) 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;

Chartered Accountants



Walker Chandiok & CoLLP

Independent Auditor’s Certificate on compliance with financial covenants of the listed Non-convertible
debt securities pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read
with Clause 7 of SEBI circular dated 19 May 2022 (cont’d)

i) 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;

j) Recomputed the figures in the statement for the period from 23 August 2022 to 31 December 2022 as
balancing figures between the figures for the nine months ended 31 December 2022 (as mentioned in

“

“b”, “c” , “d” and “e” above) and figures for the period ended 22 August 2022 (as mentioned in “f", “g”,
“h” and “i” above);

k) Obtained the independent certificate by respective auditors of the subsidiaries (Refer Annexure 1 for
list of subsidiaries) of the Trust to trace the amount used in computation of historical debt service
coverage ratio of the Trust;

I) Verified the computation in respect of compliance of covenant on the historical debt service coverage
ratio as mentioned in the Statement;

m) Obtained necessary representations from the management;

n) Verified the arithmetical accuracy of the Statement.

Financial covenant on ‘Consolidated net debt to enterprise value’

o) Verified the computation of financial covenant on ‘Consolidated net debt to enterprise value’ as
mentioned in the Section Il of the Statement as on 31 December 2022 and ensured that the amounts
used in such computation for ‘consolidated net debt’ have been accurately extracted from unaudited
consolidated financial results, underlying books of account and other relevant records and documents
maintained by the Trust for the nine months period ended 31 December 2022;

p) Traced the enterprise value used in computation of consolidated net debt to enterprise value ratio from
the enterprise valuation report as at 31 March 2022 of the subsidiaries of the Trust (refer annexure 1
for list of subsidiaries) conducted by SEBI registered valuer in accordance with the SEBI (Infrastructure
Investment Trust) Regulations, 2014 (as amended);

g) Verified the computation in respect of compliance of covenant on the consolidated net debt to
enterprise value as mentioned in the Statement;

r) Verified the arithmetical accuracy of the Statement; and

s) Obtained necessary representations from the management;

9. The special purpose unaudited standalone and consolidated financial information, referred to in
paragraph 5(a) and 8(b) 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 ICAI'). 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 as per paragraph 8 above, evidences
obtained, and the information and explanations given to us, along with the representations provided
by the Investment Manager of the Trust, nothing has come to our attention that causes us to believe
that the:

(a) details included in the Section | of the accompanying Statement with respect to compliance of the
financial covenant on Consolidated net debt to enterprise value’ as stated in clause (d) of schedule I
of DSTD of the listed secured NCDs outstanding as at 31 December 2022 are not in agreement with
the special purpose unaudited consolidated interim financial statement of the Trust, underlying books

Chartered Accountants
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Independent Auditor’s Certificate on compliance with financial covenants of the listed Non-convertible
debt securities pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read
with Clause 7 of SEBI circular dated 19 May 2022 (cont’d)

of account and other relevant records and documents maintained by the Trust for the nine-months
period ended 31 December 2022, or that the calculations thereof is arithmetically incorrect; and

(b) details included in the Section Il of the accompanying Statement with respect to compliance to the
financial covenant on ‘Historical Debt Service Coverage Ratio’ as stated in clause (d) of schedule Il
of DSTD of the listed secured NCDs outstanding as at 31 December 2022 are not in agreement with
the special purpose unaudited standalone and consolidated interim financial statement of the Trust,
underlying books of account and other relevant records and documents maintained by the Trust for
the period from 23 August 2022 to 31 December 2022 or that the calculations thereof is arithmetically
incorrect.

Other Matter

11.

The certificates referred to in paragraph 8(k) 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.

Restriction on distribution or use

12.

13.

Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance
with the Regulations. 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 the 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.

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 Regulations, which inter
alia, require it to submit this certificate along with the Statement to the Trustee of the Trust and for the
purpose of submission to NSE and BSE, and therefore, this certificate 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

MAN'SH Digitally signed

by MANISH

KUMAR KUMAR AGRAWAL

Date: 2023.02.14

AGRAWAL 23:50:59 +05'30
Manish Agrawal

Partner
Membership No.: 507000
UDIN: 23507000BGYEQE1713

Place: Ghaziabad
Date: 14 February 2023

Chartered Accountants
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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



Section I- Statement on Consolidated Net Debt to Enterprise value of Highways Infrastructure Trust as at 31 December 2022:

1) The Trust has issued secured, taxable, rated, listed, redeemable, non-convertible debt securities having a face value of 31,000,000/~ (Rupees Ten Lakhs only) each, aggregating up to
26,500.00 millions in two series of:
(a) Series I Debt Securities up to ¥4,000.00 millions; and
(b) Series IT Debt Securities up to 2,500.00 millions , pursuant to the Debt Security Trust deed dated 20 September 2022 read with the common terms schedule executed inter alia
amongst the Trust, acting through Catalyst Trusteeship Limited (‘CTL’). The Trust has prepared this statement of Consolidated Net Debt to Enterprise value of the Trust as at 31
December 2022 persuant to the financial covenants stated in the Debt Security Trust Deed ("DSTD"). The Trust shall be required to ensure that the aggregate Consolidated Net Debt
to Enterprise value of the Trust and the Project SPVs, shall be less than 49%.

ii) Below are the calculations of the Consolidated Net Debt to Enterprises Value: (X in millions)
Particulars As at 31 December 2022 |Remarks
Consolidated Net Debt:

Long term borrowings 14,768.86 | Refer note 2
Short term borrowings 215.89 | Refer note 2

14,984.75 | Refer note 3

Less: Cash and Cash equivalents (2,993.23)| Refer note 4

TOTAL (A) 11,991.52

Enterprise Value:

Enterprise Value 52,022.00 | Refer note 5
TOTAL (B) 52,022.00
Consolidated Net debt to Enterprise Value (A)/(B) 23.05%] Refer note 6
Notes:

—

The Statement has been prepared based on the basis of special purpose unaudited consolidated interim financial statement of Highways Infrastructure Trust ("T'rust"), underlying
books of account and other relevant records and documents maintained by the Trust for the nine- months period ended 31 December 2022 prepared in accordance the recognition
and measurement principles prescribed under Indian Accounting Standard-34 Interim Financial Reporting (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;

i8]

Represents amounts outstanding against rupee term loans from banks and non convertible debentures holders (NCD) as at 31 December 2022; which excludes unamortized processing
fess of ¥187.00 millions. Borrowing amount does not includes interest accrued on rupee term loan and NCD amounting to 32.93 millions;

)

It does not includes provisions, deferred tax habilities, current tax liabilities provisions, trade payables, other current and non-current liabilities, other current financial liabilities;

~

For the purpose of above calculations of ratios, it includes amounts classified as 'cash and cash equivalents', investments', and 'bank balances other than cash and cash equivalents' as
per special purpose unaudited consolidated interim financial statement of Trust, underlying books of account and other relevant records and documents of the Trust as at and for the
nine-months ended 31 December 2022, amounting to 3624.19 millions, ¥2,280.67 millions, ¥2,935.06 millions, respectively. The amounts of cash and cash equivalants of %2,993.23
millions as disclosed in the ratio above, excludes cash balance earmarked for distribution of 32,009.98 millions, any surplus cash available with Trust as at 31 December 2022 for
meeting issuc expenses amounting to 362.14 millions and cash balance carmarked for Major maintenanace reserve / for Madhya Pradesh Road Development Corporation Limited
("MPRDC") amounting to X774.57 millions and;

wul

For the purpose of above calculations, enterprise value as at 31 March 2022 has beeen considered of the subsidiaries of the Trust namely (1) DBCPL - Dewas Bhopal Corridor Private
Limited; (if) GEPL - Godhra Expressways Private Limited; (i1f) NBL - Nirmal BOT Limited; (iv) JPEPL - Jodhpur Pali Expressways Private Limited: (v) SEPL - Shillong Expressways
Private Limited; and (vi) UEPL - Ulundurpet Expressways Private Limited, conducted by SEBI registered valuer in accordance with the SEBI (Infrastructure Investment Trust)
Regulations, 2014 (as amended);

(=)

The consoliated net debt to enterprise value as calculated above is in compliance with the clause (d) (ix) (2) of Schedule IIT of the DSTD.

For and on behalf of
Highway Concessions One Private Limited
(as Investment Manager of Highways Infrastructure Trust)

N '3 &/7 ( L1LJ
Neeraj Sanghi
Whole Time Director and CEO

Place: Mumbai
Date: 14 February 2023
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Section I1- Statement on Historical Debt Service coverage ratio of Highways Infrastructure Trust:-

i) The Trust availed rupee term-loan facilities from Axis Bank Limited, ICICI Bank Limited and State Bank of India for an aggregate amount of INR 7,969,034,669 pursuant to the rupee loan agreement (“RLA”) dated 02 September 2022. Further, the Trust has also issued 6500 senior, secured,
taxable, rated, listed, redeemable, non-convertible debt securities pursuant to the Debt Security Trust Deed (DSTD) dated 20 September 2022 having a face value of INR 1,000,000/ (Rupees Ten Lakhs only) each, aggregating up to INR 6,500,000,000 (Rupees Six Hundred Fifty Crore only) in
two series of:

() Series T Debt Secutities up to INR 4,000,000,000; and
(b) Series 1T Debt Securities up to INR 2,500,000,000.

Out of which Non Convertible Debentures (NCD”) of INR 2,500,000,000 have been allotted to India Infrastructure Finance Company Limited, INR 1,750,000,000 have been allotted to Nippon India Mutual Fund, INR 500,000,000 have been allotted to ICICI Bank Limited and INR
1,750,000,000 have been allotted to State Bank of India Corporate Bond Fund. The Investment Manager of the Trust has prepared the accompanying statement of the historical debt service coverage ratio pursuant to requirements of the RLA and DSTD.

Refer calculation of Historical Debt Coverage ratio for the period from 23 August 2022 to 31 December 2022 below:

The Trust shall be required to ensure that the Debt Service Coverage Ratios ("DSCR") of at least 1.35:1.

i) Below are the calculations of the Historical Debt Coverage Service Ratio : @ in millions)
For the period from 23 August 2022 to 31 December 2022
Particulars DBCPL NBL GEPL JPEPL UEPL SEPL Trust Total Remarks
(Refer Note 13) (Refer Note 13) (Refer Note 13) (Refer Note 13) (Refer Note 13) | (Refer Note 13)
‘Total Cash Available (A)
Add: Cash Revenue 677.89 169.46 507.79 244.84 604.48 174.85 - 2,379.31 |Refer Note 5
Add: Other Cash Income 38.53 11.40 4.43 13.05 23.93 573 24.28 121.35 |Refer Note 6

Add: Funds from Investors and Non - Convertible debenture Refer Note 7

holder's in HIT for General Corporate Purpose utilised for - - - - - - 381.67 381.67
Debt Service

Less : Premium paid (including current and deferred) to the
Authority, if any, which was due during the trailing 12 months

in accordance with the provisions of the Concession . - (0.61) (6.65 - - - (57.26)| Refer Note 8
Agreement
Less: Cash operating expenditure 01.38) 3.57) (©3.15) (92.39) (73.59) (48.18) 8273) (495.00)] Refer Note 9

Less: Major maintenance expenses incurred during the period,

which have not been met from the MMR - - - - - - - Refer Note 11

Less : Cash taxes (66.14) - - - (2.75) (1.46) (10.38) (80.73)| Refer Note 10

Less :MMR created or to be created during the testing period Refer Note 11
as per Base Case Business Plan - - - - - . B

Total (A) 558.90 137.29 398.46 158.84 552.07 130.94 312.84 2,249.35
External debt obligation (B)- (for the trailing 12 months,
excluding any bullet payments, which have been
refinanced during the period)

Add : Interest/ coupon payments on external debt 23.73 9.23 34.64 55.17 15.02 - 288.38 426.16 |Refer Note 12

Add: any fees paid on external debt - - - - - 119.40 119.40

Add: principal paid on external debt 2791 6458 92,50

Total ( B) 23.73 9.23 34.64 83.08 15.02 - 472.37 638.06

DSCR : Total Cash Available ( A) / External debt 5@ Refer Note 14

obligation (B) ;

Notes:

The Statement has been prepared on the basis of special purpose unaudited standalone and consolidated interim financial information of the Highways Infrastructure Trust (‘Trust") and standalone financial on of the subsidiari derl books of accounts and other records

maintained by the Trust for the period from 23 August 2022 to 31 December 2022. The figures for the nine months period ended 31 December 2022 of unaudited standalone and consolidated interim financial statement of the Trust are reviewed by the statutory auditor's of the Trust and for
the subidiaries, the same are reviewed. by their respective auditors. The figures for the period 01 April 2022 to 22 August 2022 of the subsidiaries are reviewed/audited by their respective auditor's of the subsidiaries and for Trust the same is certified by the management. The above figures for
the period from 23 August 2022 to 31 December 2022 computed as balancing figures between the figures for the nine months ended 31 December 2022 of dited standalone and lidated interim financial information of the Trust and dal financial of the
and figures for the period 01 April 2022 to 22 August 2022 of the subsidiaries and the Trust.

As pe the terms of Debt Security Trust Deed and Rupee Loan Agreement , DSCR calculation is based on the cash available for debt servicing and debt servicing obligations for the trailing 12 months period; However, considering the Trust physically acquired the Project SPV's on 23 August
2022, therefore, the numbers reported above ate considered from 23 August 2022 ll 31 December 2022,

There are no tranactions in standalone Trust from 01 April 2022 till 22 August 2022.

The figures reported above are after considering the impacts of all eliminations of inter SPV / Trust transactions.

Represents amounts outstanding against rupee term loans from banks and non convertible debentures holders (NCD) as at 31 December 2
amounting to 2.93 millions;

22; which excludes unamortized processing fess of ¥187.00 millions. Borrowing amount does not includes interest accrued on rupee term loan and NCD
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Section I1- Statement on Historical Debt Service coverage ratio of Highways Infrastructure Trust (cont'd).

Other cash income represents other income from the statement of Profit and Loss of the Trust and subsidiaries excluding fair value gain of mutual fund ( MTM gain) for the period from 23 August 2022 to 31 December 2022

Itincludes the amount raised from Unit holders of the Trust as General Corporate purpose that are utilized for the purpose of Cash Taxes, Cash Operating Expense and repayment of Interest/ coupon payments, principal and fees paid on external debt.
Premium paid (including current and deferred) to the Authority represents Concession Premium paid to National Highway Authority of India (" NHAI") / Public Works Departent (‘PWD?) for the period 23 August 2022 to 31 December 2022.

Cash operating expenses represents Employee Benefit expenses, Subcontracting Expenses and Operating Expenses from the statement of Profit and Loss of the Trust and

Loss on carried at fair value through profit or loss (net), provision against major
maintenance obligation and excess provision written back being notional in nature for the period from 23 August 2022 to 31 December 2022. Further, finance cost has not been considered in order to calculate total cash available for debt servicing.

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

As per the existing financing documents and our communication with the Rupee Lenders and Debenture holders, additional MMR is not required to be created for the period of 23 August 2022 to 31 December 2022 beyond the MMR already created and informed to ICICI bank vide letter
dated 06 September 2022. Further, all the major maintenance expenditure has been met from major maintenance reserve, hence no additional expenditure over and above major maintenance reserve has been incurred.

2 TInterest/ coupon payments on external debt and principal paid on external debt represents interest and principal paid or payable on debt obtained from external parties for the period from 23 August 2022 to 31 December 2022, Further any fees paid on external debt represents processing fees
paid by the Trust on availment on rupee term loans and non-convertible debentures post acquisition of subsidiaries.

=)

DBCPL - Dewas Bhopal Corridor Private Limited; GEPL - Godhra Expressways Private Limited; NBL - Nirmal BOT Limited; JPEPL - Jodhpur Pali Expressways Private Limited: SEP - Shillong Expressways Private Limited; UEPL - Ulundurpet Expressways Private Limited; (herein referred
to as "project SPVs" or "SPV" or "subsidiaries").

=

“The historical debt service coverage ratio as calculated above is in compliance with the clause (d) ) (1) of Schedule 11T of the DSTD.

For and on behalf of
Highway Concessions One Private Limited

(As the Investment Manager of Highways Infrastructure Trust)

Ne b
Neci;(S:nIghi "

Whole Time Director and CEO

Place: Mumbai
Date: 14 February 2023
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Independent Auditot’s Review Repott on Standalone Unaudited Quattetly Financial Results and Year to
Date Financial Results of the Ttust 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 Infrastructure 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
fot the period 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 apptoved by the Investment Managet’s Board of
Directots, 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 Ditectors, 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
Standatds) Rules, 2015 including Indian Accounting Standard 34, Interim Financial Reporting (Tnd AS 34%),
and othet accounting ptinciples generally accepted in India and is in compliance with the presentation and
disclosute requitements of Regulation 52 of the Listing Regulations. Out 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 on Review Engagements (SRE)
2410, Review of Intetim Financial Information Petformed by the Independent Auditor of the Entity, issued by
the Thstitute 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 othet teview procedutes. 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
assutance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

1artered Accountanls
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Walker Chandiok & Co LLP

Independent Auditor’s Review Repott on Standalone Unaudited Quatrterly Financial Results and Year to
Date Financial Results of the T'rust putsuant 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 tequitements of Regulation 52 of the Listing Regulations,
including the manner in which it is to be disclosed, ot that it contains any material misstatement.

For Walker Chandiok & Co LLP
Chattered Accountants
Firm Ra/gisfbﬁon No: 001076N/N500013

\

Manish Agrawal

Partner

Membership No: 507000

UDIN: 23507000BGYEPW3352

Place: Noida
Date: 08 Febtuary 2023

Shartered Accountants



Highyways Infastructure Trust

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

(All amounts in ¥ millions unless ollicrwise gtated)

Particulars i 01 October 2022 to 01 July 2022 to 03 December 2021 to Ol_April 2022to |03 December 202 to
31D ber 2022 | 30 September 2022 | 31 Dceember 2024 31 December 2022 31 March 2022
= (Unandited] (Unianised) (Refer Note ) (Unnndited) (Refer Nowi 7)
Income
Revenue from operations
Dividend income from subsidiaries 1,032.21 1,032.2)
Interest income on loans to subsidiaries 708 43 157.80 866.23
Other income
Interest on fixed deposits 21.03 325 - 24.28
Total Income 1,761.67 161.05 - 1,922.72 .
Expcnscs
Finance costs
Tnterest expense on teem loans, non convectible debentures 270,16 27.04 291.20
(NCD') and others
Finance and bank chacges 0.56 - 0.56
Other expenses
Vnluation expenses 0.25 059 - 0.84 -
Audit fees 1.74 6.93 8.67 =
Investment maaagement fees 8.06 11.80 19.86
Trustee Fee 0.33 118 - 1.51 s
Environmeatal, heath and safety cspenses 124 - 1.24
Lepal and professional 36,09 12.73 ¥ 48.82
Miscellaneous 0.27 1.52 1.79
Total Expenses 318.14 62.35 - 38049 -
Profit before exceptional items and tax for the period 1,443.53 94.70 - 1,542.23 -]
Exceptional items ( refer note 6) - 164.88 - 164.88
Profit/ (loss) before tax for the periad 1,443.53 (66.16) - 1,371.35 n
Tax expensc:
Current tax 8.99 139 - 10,38
Deferred tax - - -
‘Total tax cxpensc 8.99 L39 - 10.38 -
Prafit/ (loss) after tax for (he period 1,434.54 (67.57) - 1,366,97 -
Other comprehensive income . - -
‘Total comprehensive income/ (loss) for the period B 1,434.54 (67.57) - 1,366.97 -
Earning per unit (not annualiscd)
Basic ®) 345 ©.16) - 329
Diluted (%) 3.45 {0.16) - 3.29

SIGNED FOR
IDENTIFICATION:
PURPOSES




Highways Infrastructure Trust
Additional disclosures as per regulation 52(4) of Sccuritics & Exchange Doard of Tndia (Listing Obligations and Disclosure Requirements) Regulalions, 2015 on unaudited standalone Grancial
results for the quartec and nine months ended 31 December 2022;

(alt amounts in¥ millions, except ratios)

S.No. |Pacliculass 01 October 2022 to 01 July 2022 (o 03 December 202110 | 01 Apdl 202210 | 03 December 2021 (o
31 December 2022 30 September 2022 31 December 2021 31 December 2022 31 March 2022
(Unstadited) {Ulnmdtted) [Refer Nwie 7) (Ul emdited) (Refer Nop 7)

Debi equity ratia (in limes) 0.34 028 - 034 -
() ||{Non-cuccent borrowings + Current borrowings / unit capital]

Debt service coverge calio (in times) 512 o 285 5.08 e
o) [Peofit/ (loss) befare tas, finance costs, exceptional ilcms /

{Finance costs + Principal repayment foc borrowings} |

Interest service covemge miio (n limes) 634 4,58 - 6.18
© [Profit/ (oss) before tas, finance costs, exceplional items /

Finance cosls]
@ {0 Jing ced ble pref ¢ shares - -
© [Capital ption eserve/deb red reserve -

Net wortl 40,795.27 41,371.38 40,795.27
O | [Usit Capitad + Other equitg]
(=) Net Profit/ (toss) afier tax 143454 (67.57) - 1,366.97 z 3

Tiasainy; per shiare 345 ©.16) . 329
® |iteasfit/ (loss) after 1ax/Totl umber of units)

Current ratio (in times) 1038 1422 - 10.38 =
o |Curcent assets / Curecut liabilities]

T.ong teem debt 1o wacking capiial (in Limes) 4.60 3.02 4,60

[Non:current borrowings + Cureent borrowings/ Current assets
O less cusrent linbilities (excluding current maluity of non-curvent

3 ty

| borzowings)]

Bad debis to accouat recervable rauo (in %) - - -
® [Bad debts / Average tade ceceivables]

Current liability mato (in %) 2.35%| 2.38% = 2.35% -
O | (Current liabilities / Total liabilities}

Tolal debis to total assets ttio (in %) 25.89% 22.15% 25.89% -
(m) [{Non-current borrowings + Cuscent borrowings} / Tolal asscts]

Debtors tucniover (in limes) -
®) [Revenue from operations/ Average Taade Receivables]

Inventory fucnover =
(o) |ISale of producis / Averge inventory of Rnished goads and stack

in teade]

Operting macgin (in %) 98.45%) 80.04% 96.92% = |

{Peofil before tax, finance cost, exceptional items and other

© P

income}/ Revemie from aperations|

Net profit margin (in %) 82.41%) (42.82%) : 72.00%
@ |Profit/(loss) afier tax / Revenue from opemtions|

Notes:

1) The Trust hias outstanding secured gon-convertible debentures (NCDs) amounting to ¥6,455.80 millions (30 Septembee 2022 : T6,500.00 millions , 31 March 2022; Nil , and 31 December 2021: Nil ) for
Series I and Scries 11 which will matuee on 22 December 2025 and 22 September 2029 respectively. The NCDs ace listed on Bombay Stach Rxchange (BSE). The assut covec excceds 100% of the principal amount
of NGD's as at 31 December 2022 -

2) The Non Convertible Debenetures ( "NCD's") are secured by charge on the following:

i) fiest ranking padi passu security infexest, by way of hypothecation on all moevable assets and the receivables of Highways Infrastructuee Teust (the Issuer), present and future, including but not limited to: (1) all
receivables of the Issucr from the HoldCos and SPVs; (b) toans and advances, and interest on such loans and advances advanced by the Issuer o the HoldCos and SPVs; (¢) divideads and any otlier amoums to be
paid / pagable by die TloldCos and SPVs 1o the Issuer; (d) inventories, contmctual ights, securities, patents, ademarks, other intellectual propecty, equipment and/oc insucances (in each instaace, if any) of the
Tssuer; and (€) all other curcent assets of the Issuer, including oll the Tssuer’s tangible and intangible assets,including but not limited to its goodwill, undertaking and uncalled capital, both present and fuvure;

i) ficst mnking pasi passu charge by way of mortgage on all immoveable assets of the Tssuer (i any), both peesent and future. tis clificd that, as on the date hereof, there is no immovable propecty owned by the
Issucr;
iii) First anking pari passu chasge by way of hypothiceation over all bank accounts of the lssue, including but not imited to the Escrow Account and the Sub-Accounts (or any account in substitution thereof), and

in all funds feom time to time deposited tecein (including the reserves) and die peraiitied investments or otlier securities tepresenting all amounts credited 1o the Esccow Account including the cash fows 1o be
received from the HoldCos and SPVs;

w) fiest anking pari-passu charge ovee DSRA all funds from time to time deposited therein and all peemitted i

baok guacantee or fived deposit in licu of the DSRA;

v) fiest ranking paci passu chacge by way of assignment theough hypothecation by way of security of () all the right, title, interest, benefits, chims and demaads whaisacver of the [ssueein, to and under all the loans

and advances extended by the Tssuer to ang of the HoldCos and SPVs present and fulure (collectively, the “Issuer Loans'); (b) the right, tile and intecest and benefits of the Issuer in, to and under all the SPV

Financing Docaments, deeds, documents nnd agreements or any other instroments (hoth present and futare) whicli are now cxccuted oc may hereafier be executed by the Issuer with respect to the dssuer Loans
Tuding the riglius and available to the Issuer in respeet of the Tssuer Toans including documents in respect of [ssuer Loan;

ar other it ing all

credited to the DSRA or, asapplicable, the

vi) first ranking pari passu pledge aver all the eyuity shaces, peefecence shares, debeatures (whether convertible ar nat) repeesenting 100% (one hundred percenl) of sucl securitics, eespectively, issued by each of
the SPVs and the HoldCos ta 1he Issuec / HoldCo ("Pledged Securilies”);

vii) undectaking from SPV and Holdco, in 1 form and mannec satsfactory to the Debeniure Truslee, as a patt of the Corporate Guarater; and

viii) unconditional and irvevacabke corporate guarantee by each of the SPVs and the Holdcos, in a form and manner salisfaciory o the Trustee {the “Corporate Guamnlee)

|l
[

SIGHNE




Highways Infrastcucture 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 financial zesults of Highways Infrastructure ‘Trust ('rust’) for quacter and ninc months ended 31 December 2022 haye heen
reviewed by the Audit Committee of Highway Concessions One Private Limited (Investment Manager') at their meeting held on 08 I'ebruary 2023 and
approved by the Board of Ditectors of the Investment Manager at their meeting held on 08 February 2023. "The statutory auditors have issued an
unmodificd review report on these standalone financial results.

2 The unaudited standalone financial results comprises the standalone statement of profit and loss, and other explanatory notes pursuant to
requitements 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 recognition and measurement principles prescribed under
Indian Accouating Standard-34 Interim Financial Reposting (Ind AS 34) read with rule 2(1)(a) of Compaaies (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 registered as
an Infrastructure Investment Trust under the TavIT Regulations, as on 23 December 2021 having registration number IN/ InvIT/ 21-22/ 0019.
Accordingly, the financial information for both immediately preceeding quatter and nine months ended is given from 03 December 2021 to 31
December 2022.

4 'I'he Board of Directors of the Investment Manager have declared distribution of X 4.84 (rounded off) per unit amounting to X 2,010 millions in their
meeting held on 11 November 2022 and the aforesaid distcibution was paid to eligible unitholders on 23 November 2022. Subsequent to the quatter
ended 31 December 2022, the Board of Directors of Investment Manager have declared distribution of X 4.84 {rounded off) per unit amounting to ¥
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”)
(ii) Niemal BOT Limited ( "NBL")
(it) Jodhpur Pali Expressway Private Limited ("JPEPL")
(iv) Godhra Expressways Private Limited (“GEPL”)
(v} Ulundurpet Expressways Private Limited (“UEPL")
(vi) Shillong Expressway Private Limited (“SEPL”)

6 As per Ind AS 36 'Tmpaisment of assets', management carried out the impairment assessment of non current investments and provided for impairment
loss for quarter ended 31 December 2022: Nil ( Quarter ended 30 September 2022: % 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 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
(iif) as at 31 Macch 2022
as reported in these results have been certified by the Investment Manager of the Trust and are 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 required under Regulation 9(15) of the InvIT Regulations obtained from
the unitholders in the extra-ordinary general meeting held on 14 November 2022, Highway Concessions One Private Limited (“HC 17) and HC One
Project Mauager Privale 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 Boasd of
erstwhile Investment Managee of the Trust vide its circular Resolution dated 19 October 2022. Consequently, Highway Concesstons One Private
Limited and HC One Project Manager Private Limited have been acting as the new Investment Manager and Project Managere of the Trust cffective
from 23 November 2022 and 14 November 2022 respectively.

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructuse Trost
Notes to Unandited Standalone Financla! results for the quartes and nine montha ended 31 December 2022 (cont'd)
(All amounts in T milllons unless otherwlse stated)

9 All values are rounded to nearest millions, unless otherwise indicated, Cextain amaunts that ate required to be disclosed snd do not appear due to
rounding off ace expressed as 0.00.

For and on behalf of Board of Directors of
Highway Concesslons One Prvate Limited
(a0 Investment Manager of H’Ighwnxe Infrastructure Trust)

o "ﬁ;;:ty:sc'nutnl Daogainwumy
Chief Financial OFficer

131N 051 FO4n0

Place: Mumbai
Date; 08 February 2023

SIGNED FOR
IDENTIFICATION
HURPOSES




a. Debenture Redemption Reserve/Debenture Redemption/ maintenance of funds as per Companies (Share Capital and Debentures) Rules, 2014

Annexure 5

Sr.

No.

Name of the Issue Type | Type of

Listed entity (public/ entity
Privately (NBFC/
placed HFC/FI/
listed) other)

Issue Size
(in X crores)

ISIN (that is maturing in the
current FY 2022-23)

Amount
Outstanding

Status of maintence of DRR (15%/
10% of the amount maturing in the
year, applicable as per companies
(share Capital and Debentures)
Rules, 2014)

Details of action
taken, if any

NA

b. Details of Debenture Reserve Fund (DRF) for debentures maturing during 2022-23: (If applicable)

(Rs. In Crs)
Series / ISIN Date Of Maturity | Amount of DRF required to DRF created and Method of DRF Remarks on
Tranche during 2022-23 maturity be invested invested invested or Deficiency in DRF if
during 2022-23 deposited any.
NA

c. Details of Recovery expense fund

Sr. Name of the Listed Entity Issue Type Issue Size Size/Value of Any addition in the | Details of usage of Additional remarks
No. | (including ISINs) (public/ (in X crores) recovery fund recovery Expense the funds, if
Privately maintained fund any, during the
placed) during the quarter quarter
1 Highways Infrastructure Trust Private Placement | 650 6,50,000 Nil Nil Nil
INEOKXY07018 & INEOKXY07026




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 (P“bh_c issues/ Type of instru | Date of raising Any purpose of for .
Issuer ISIN Kot ment funds Amount Raised Funds utilized deviation | which the funds | Remarks, if any
placement) (Yes/No) | were utilized
1 2 3 4 5 6 7 8 9 10
Highways INEOKXYO07018 | 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
the prospectus/ offer document?

No

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.

W)W"

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)




Court Matters:

Amount
(Excl. Post
Award
Interest)
(INR Cr.)

Ulundurpet Expressways Pvt. Ltd. (UEPL)
Pending Toll Fee Dues (Pass INR 12.81
through): Cr.
UEPL Vs. TNSTC

Case Details

UEPL in April 2017 has filed writ
petition in Madras High Court against
pending toll fee dues from Tamil Nadu

State Transport Corporation.
(W.P.N0.9562 of 2017)

Dewas Bhopal Corridor Pvt. Ltd. (DBCPL)

Labour Cess (Indemnity): INR 4.68 Cr.
DBCPL Vs. MP Labor Commission
DBCPL has filed writ petition (no.
10812 of 2011) in MP High Court
against imposition of labor cess
amounting INR 4.68 Cr. under
Building and other construction
workers Welfare Cess Act, 1996.
Stamp Duty on execution of

Concession Agreement (Indemnity):
DBCPL Vs. State of MP and others

INR 8.90 Cr.

DBCPL has filed special leave petition

(civil) (no. 14693 of 2010 - converted

into Civil Appeal No. 8987 of 2013) in
Supreme Court against final order

passed by MP High Court on 11 Feb.

2010 in regards to applicability of 2%

stamp duty (on TPC) on execution of
Concession Agreement.

Nirmal BOT Ltd. (NBL)

Stamp Duty on execution of INR 13.59
Concession Agreement (Indemnity): Cr.
NBL Vs. State of AP

NBL has filed writ petition (WP
15464 /2011) in AP High Court
against District Registrar, Adilabad’s
notice in regards to applicability of

/ m hway

oncessions

Disputed

Current Status

Last hearing in this matter was scheduled
on 23 November 2022, wherein Court has
appointed mediator as per agreement
between both the parties.

Both the petitioner and the respondents are
required to produce their accounts and
arrive at a settlement and the Mediator is
requested to conclude mediation
proceedings within a period of four months.

Accordingly, this Writ Petition is disposed
off.

MP High Court on 09 Sept. 2015 (corrected
vide order dated 30 Sept. 2015) ordered
that, pending disposal of writ petition, no
coercive steps for recovery of cess shall be
taken against DBCPL.

At present, case is pending for final hearing.
Supreme Court on 13 September 2013
ordered that, interim stay granted earlier is

extended until further orders.

At present, case is pending for final hearing.

AP High Court on 9 June 2011 has granted
stay order in favor of NBL and restrained
the Registrar from taking any action against
NBL pending the decision.

At present, case is pending before High
Court.

Page | 1




5% stamp duty (on TPC) on execution
of Concession Agreement.

Godhra Expressways Pvt. Ltd. (GEPL)

No ongoing court matters

Shillong Expressways Pvt. Ltd. (SEPL)

Additional bonus Annuity/ COS
(Pass through):
SEPL Vs. NHAI

Claim for bonus annuity on account of
delay from Authority and positive COS
during construction

On 27 June 2018, AT has awarded
claim of INR 27.42 Cr. (INR 16.21 Cr.
claim + INR 11.21 Cr. towards interest
up to date of Award) in favor of SEPL.
Further, AT has also preponed the
Annuity dates to 28 Feb. and 28
August of every year against 25 March
and 25 Sept. earlier.

SEPL on 26 Oct. 2018 (no. O.M.P.
(ENF.) (COMM.) 251 of 2018 & IA
14995 of 2018) had filed an execution
petition in Delhi High Court under
section 36 of A&C Act, 1996

NHAI on 25 Sept. 2018 (no. O.M.P.
(Comm) 456 of 2018) had filed an
application in Delhi High Court under
section 34 of A&C Act, 1996 for setting
aside AT Award.

NHAI on 7 January 2019 (no. FAO(OS)
(COMM) 14 of 2019) has filed an
application in Delhi High Court under
section 37 of A&C Act, 1996

INR 14.35
Cr.

Jodhpur Pali Expressway Pvt. Ltd. (JPEPL)

No ongoing cases

@?&%’sions

Application was filed by NHAI in Delhi
High Court under section 34 of Arbitration
Act for setting aside arbitral Award which
was dismissed by the Court on 02
November 2018.

Further, NHAI on 7 January 2019 has
further challenged aforesaid court order
under Section 37 of Arbitration Act (Act).

NHALI as per Court order dated 22 January
2019 has paid award amount to SEPL
except towards additional bonus annuity
Rs. 10.63 Cr. and interest of Rs. 3.72 Cr.
which has been deposited with the court
as per Court order.

Last hearing in Section 37 matter was
scheduled on 14 September 2022, which
has now been re-scheduled to 23 January
2023.

Last hearing in Section 36 matter was
scheduled on 20 May 2022. Next hearing
in this matter is scheduled on 14 March
2023.




Concessions

Annexure 9
Company hereby declares the following:-

i) Details of requisite / pending (if any) information / documents indicated as conditions
precedent/subsequent in debenture document/s in respect of your NCD.

All CPs have been complied. All Conditions Subsequent have been complied except the following:

a)  Execution and receipt of the Listing Agreement, within the timelines prescribed by the SEBI Guidelines
— Listing Agreement has signed, stamped within the timeliness prescribed by the Company.

b) Copies or originals of Insurance Contracts duly endorsed in favour of the SPV Escrow Bank within a

period of 60 (sixty) Business Days from the Deemed Date of Allotment; -
The insurance policies are endorsed in favour of existing escrow banks. We will be able to execute the
new escrow agreements once the SPV Authorities provide confirmation on the execution version of the
escrow agreement submitted to them. Accordingly, the endorsement in favour of the new escrow bank
will be done post execution of escrow agreement and the new escrow account getting operational.

c) The Substitution Agreement, the SPV Escrow Agreement, the SPV Supplementary Escrow Agreement

and the SPV Deed of Hypothecation shall be executed, created and perfected within with timelines
mentioned in Clause 31.
We will be able to execute the escrow agreement, substitution agreement once the SPV Authorities
provide confirmation on the execution version of the escrow and substitution agreement submitted to
them. Pending execution of escrow agreement, existing escrow banks have continued to act as escrow
bank for the SPVs.

ii) A Certificate confirming that the properties secured for the Debentures are adequately insured and policies
are in the joint names of the Trustees; (wherever applicable copy of the Insurance Policies duly endorsed in
favor of the Debenture Trustee as ‘Loss Payee’), (If applicable).

There is no requirement under DSTD dated September 20, 2022 to obtain the policies in joint name of
Trustees or to endorse the same in favour of Debenture Trustee as Loss Payee. The insurance policies are
required to be endorsed in favour of escrow banks as per Schedule VI Part B (xii) of the DSTD. The same is
endorsed in favour of the existing escrow banks as explained above

iii) If there is any change in the provided bank details same are required to be shared within working day as
specified in the SEBI Operational circular dated 10.08.2021 bearing reference no
SEBI/HO/DDHS/P/CIR/2021/613 (if same is not provided please share at earliest)

The Company has submitted pre-authorisation letter to the Debenture Trustee on 16" September, 2022
and there were no further change in the bank details provided to trustee.

Highway Concessions One Private Limited

316-317, ‘C’ Wing, Kanakia Zillion, L. B. S. Road, BKC Annex, Kurla (W), Mumbai - 400 070.
Tel : +91 22 6107 3200, Fax : +91 22 6107 3201, CIN No. U45200MH2010PTC208056
Email: info@highwayconcessions.com | Web: www.highwayconcessions.com



Highway Concessions One Private Limited

iv)

v)

vi)

There is no significant change in composition of Board of Directors.

Company has complied with para 2.2 of the SEBI circular dated 12.11.2020, for all existing debt securities,
listed entities and trustees are required to enter into supplemental/amended debenture trust deed
incorporating the changes in the debenture trust deed. Not Applicable

We confirm that a functional website containing, amongst others, Email address for grievance redressal and

other relevant details and Name of the debenture trustees with full contact details is maintained by the
Company.

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

@
Kunjal Shah
Company Secretary & Compliance officer

Date: 14.02.2023
Place: Mumbai
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