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To,

The Head Operations

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

Dear Sir,

Sub: Listed NCD - Statutory Compliance Report for the Quarter ending on Jun 30, 2023

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 June 30, 2023: -

Part I: Information to Debenture Trustee:

Sl. No. Particulars Annexures Remarks

1 Updated list of the names and addresses of the 1 Refer Annexure
Debenture Holders (as recorded in the Beneficiary
Position statement i.e. “BENPOS”) separately under

each CL/ ISIN.

2 Details of interest and principal due but unpaid and 2 The Interest/Principal amount
reasons thereof, duly signed by key managerial has paid timely.
personnel viz., Managing Director/ Whole Time
Director/CEOQ/CS/CFO of the Company. Refer Annexure

3 The number and nature of grievances, received from 3 Refer Annexure

the debenture holders and (a) number of grievances
resolved by the Company (b) grievances unresolved
by the Company and the reasons for the same.

4 Security Cover Certificate: A statement that the 4 Refer Annexure
assets 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 /Whole Time
Director / CEO / CS / PCA / CFO / CA of the Company
and Statutory Auditor as per format specified in

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai — 400 013
Correspondence address: Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz East, Mumbai-400098
Tel: +91 +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration number IN/InvIT/21-22/0019)
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Annexure VA of SEBI Operational Circular for
Debenture Trustee dated 31.03.2023). (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. (Ref. as per SEBI Operational Circular
for Debenture trustee dated 31.03.2023).

A Half-Yearly certificate regarding maintenance of
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 operational circular dated
31.03.2023) (Applicable for Half year ending on
September & March).

A copy of the financial results submitted to stock 5 Refer Annexure
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 Highways Infrastructure Trust
Reserve/Debenture Redemption/ maintenance of which is registered as an
funds as per Companies (Share Capital and infrastructure investment trust
Debentures) Rules, 2014 (in case not applicable, under the  Securities and
please mention reason for the same. 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
InviIT Trust, maintenance of
adequate Debenture Redemption
Reserve (“DRR”) for the Debt
Securities is not applicable.

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai — 400 013
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Details of Recovery Expense Fund 6 Refer Annexure

9 Details of Accounts/ funds to be maintained in case - Not Applicable
of Municipal Debt Securities, if applicable

10 | Utilization of issue proceeds of non-convertible

securities.

i. Copy of statement indicating the utilization of 7 i) Statement of utilisation of
issue proceeds of non-convertible securities, issue proceeds has submitted
which shall be continued to be given till such time of quarter ended June 30,
the issue proceeds have been fully utilised or the 2023 is submitted with Stock
purpose for which these proceeds were raised Exchange, Refer Annexure

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. Areportfrom the lead bank regarding progress of ii) Not applicable
the project; (If applicable)

ii. A certificate from the Company’s Statutory iii) Proceeds have been fully
Auditor (annual). (In case not applicable, reason utilised; hence the certificate
may be mentioned) is not applicable

a) In respect of utilization of funds during the
implementation period of the project and in
the case of debentures issued for financing
working capital, at the end of each
accounting year.

11 In case of any material deviation in the use of Refer No material deviation in the use
proceeds as compared to the objects of the issue, the | declarati | of proceeds as compared to the
same shall be indicated in the format as specified by on. objects of the issue.
the Board. Annexure

8

12 Details of any significant change in composition of No significant change in
Board of Directors, if any, which may amount to composition of Board of Directors
change in control as defined in SEBI (Substantial for the quarter ended March 31,
Acquisition of Shares and Takeovers) Regulations, 2023.

2011 (as amended from time to time), Changes if any
to be disclosed along with copies of intimation made
to the stock exchanges;
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13 Details of any amalgamation, demerger, merger or Not Applicable
corporate restructuring or reconstruction scheme
proposed by the Company;

14 Details of change, if any, in the nature and conduct of Not Applicable
the business by the Company;

15 Proposals, if any placed before the Board of Directors Not Applicable
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;

16 Outstanding litigations, orders, directions, notices, of 9 Refer Annexure
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;

17 | Compliance of all covenants of the issue (including | Refer CA Certificate will be confirming
side letters, accelerated payment clause, etc.) and | Annexure | on the compliance of all the
status thereof. 4 covenants along with the Half-
Yearly  certificate  regarding
maintenance of hundred percent
Security Cover. Refer Annexure 4:
CA certificate.

18 A Statement confirming that there are no events or No Material events
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 SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 that may affect the
payment of interest or redemption of the
Debentures.

19 Details of Fraud/defaults by promoter or key Not Applicable
managerial personnel or by Issuer Company or arrest
of key managerial personnel or promoter, if any;

20 | Details of requisite / pending (if any) information / Not Applicable
documents indicated as conditions
precedent/subsequent in debenture document/s in
respect of your NCD.

21 | A Certificate confirming that the properties secured Confirmed
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).

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai — 400 013
Correspondence address: Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz East, Mumbai-400098
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22 Change in Credit rating for each ISIN if any 10 Refer Annexure

23 | A statement confirming that Company has complied 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

24 | If there is any change in the provided bank details No Change
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)

25 | The ‘High Value Debt Listed Entities’ which has listed 11 Complied. In accordance with the
its non-convertible debt securities and has an provisions of the Securities and
outstanding value of listed non-convertible debt Exchange ~ Board  of India

. . (Infrastructure Investment Trusts)
securities of Rupees Five Hundred Crore and above .
( ded that titv that has listed it (Amendment) Regulations, 2023
rovided thatin case an en at has listed its non-
provi ] I N " ) ! ! o dated February 14, 2023, the
convertible debt securities triggers the specified . . .
. . provisions contained in sub-
threshold of Rupees Five Hundred Crore during the .
] ) regulations (2), (4), (5), (9) and
course of the year), shall ensure compliance with the .
o ) ] (10) of regulation 17 and
provisions outlined under Regulations 16 to 27. .
regulations 18, 19, 20, 21, 26 and
sub- regulation (1), (2), (2A), (3),
(4),(5),(7),(8), (9), (10) and (11) of
regulation 25 of the Securities
and Exchange Board of India
(Listing Obligations and
Disclosure Requirements)
Regulations, 2015 are applicable
to InvIT Trust.
26 | The listed entity shall submit the following to the

stock exchange and to the Debenture Trustee and
also publish the same on Companies website:
(For applicable Quarter)

a. A copy of the annual report sent to the
shareholders along with the notice of the annual
general meeting not later than the date of
commencement of dispatch to its
shareholders; and

a.The Annual Report for the FY
2022-23 was submitted to the
stock exchange and to the
Debenture Trustee and also
publish the same on Company’s
website on June 26, 2023.

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai — 400 013
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b. Inthe event of any changes to the annual report, b.There was no change in the
the revised copy along with the details and Annual Report
explanation for the changes not later than 48
hours after the annual general meeting.

Part Il: Confirmation about the Information to be submitted to the Debenture holders (Regulation 58)

1 The Listed entity shall send the following documents: The Annual Report for the FY
a) Soft copies of the full annual reports to all the 2022-23 shall be submitted to the
holders of non-convertible securities who stock exchange and to the
have registered their email address(es) Debenture Trustee and also
either with the listed entity or with any publish the same on Company’s
depository; website on or before June, 2023
b) Hard copy of statement containing the as  stipulated under InvIT
salient features of all the documents, as regulation .

specified in Section 136 of Companies Act,
2013 and rules made thereunder to those
holders of non-convertible securities who
have not so registered;

c) Hard copies of full annual reports to those

holders of non-convertible securities who
request for the same.

2 The listed entity shall send the notice of all meetings No meeting of holders of non-
of holders of non-convertible debt securities convertible debt securities
specifically stating that the provisions for convened during the quarter
appointment of proxy as mentioned in Section 105 of ended June 30, 2023.
the Companies Act, 2013, shall be applicable for such
meeting;

3 The listed entity shall send proxy forms to holders of Not Applicable

non-convertible debt securities which shall be
worded in such a manner that holders of these
securities may vote either for or against each
resolution.

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

unjal Shah

Company Secretary & Compliance officer

Place: Mumbai
Date: August 14, 2023
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HIGHWAYS INFRASTRUCTURE TRUST SR 17.71 NCD 22DC25 FVRS10LAC
ISIN : INEOKXYO07018 Page : 1
MEMBER'S INDEX OF NSDL/CDSL BENIFICIARY OWNERS AS ON : 04/08/2023

SRL DP ID / CLIENT ID SECURITIES BENIFICIARY OWNER NAME

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




HIGHWAYS INFRASTRUCTURE TRUST SR 1I 8.25 NCD 22SP29 FVRSI0LAC
ISIN : INEOKXY07026 Page : 1
MEMBER'S INDEX OF NSDL/CDSL BENIFICIARY OWNERS AS ON : 04/08/2023

SRL DP ID / CLIENT ID SECURITIES BENIFICIARY OWNER NAME

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




Highways Infrastructure Trust

ALPHABETIC NAME WISE INDEX OF UNIT HOLDERS AS ON 04/08/2023

LINKIntime

SRNO FOLIONO NO OF UNITS  NAME / JOINT NAMES

Category

Pincode

1 IN30014220771495 31200000 2452991 Ontario Limited
Hsbc Securities Services
11Th Floor
Bldg 3 Nesco It Park Nesco
Complex
W E Highway Goregaon East
Mumbai
400063

2 IN30154954435256 200000  Aamir Khan
Flat No 4 1St Floor Marina
Apartment
Pali Hill Bandra West
Mumbai
400050

3 IN30415810002552 200000  Advik Hi Tech Private Limited
Gat No 357 99
At Kharabwadi Tal
Khed Dist Pune
Pune
410501

4 IN30014210155406 200000  Ajay Banhl
Radhika Bahl
3 Malcha Marg
Diplomatic Enclave
New Delhi
110021

5 IN30154965946549 200000  Alakris Holdings Private
Limited
D 3 Uniworld City Sector 30
Gurgaon
Gurgaon
122001

6 IN30133020726953 200000  Bhishma Realty Limited
Sir Vithaldas Chambers
16 Mumbai Samachar Marg
Fort
Mumbai
400001

7 IN30154954475430 200000 Bimal Parekh
6 Ajanta
L D Ruparel Marg
Malabar Hill
Mumbai
400006

Foreign Company

Public

Other Bodies
Corporate

Public

Other Bodies
Corporate

Other Bodies
Corporate

Public

400063

400050

410501

110021

122001

400001

400006

PRINTED ON: 07/08/2023 NSDL DATE: 04/08/2023 CDSL DATE: NA

PAGE NO: 1



Highways Infrastructure Trust

ALPHABETIC NAME WISE INDEX OF UNIT HOLDERS AS ON 04/08/2023

LINKIntime

SR NO

FOLIO NO

NO OF UNITS

NAME / JOINT NAMES

Category

Pincode

10

1"

12

13

14

IN30292712080744

IN30021423657167

IN30134820216158

IN30014210780780

IN30021425090972

IN30134820190319

IN30292710322516

2600000

373900000

200000  Bobby Kanubhai Parikh
Bela Bobby Parikh

7 On The Hill Auxillium
Convent Road
Rajendra Kumar Chowk
Bandra West

Mumbai

400050

Falguni Sanjay Nayar
Sanjay Omprakash Nayar
9 Rushilla Building

17 C Carmiklal Road
Malabar Hill

Mumbai

400026

200000  Ferro Concrete Con India Pvt
Ltd.

Icici Bank Ltd

Sms Dept 1St Floor Empire
Complex

414 S B Marg Lower Parel
Mumbai Maharashtra

400013

Galaxy Investments li Pte. Ltd
Hsbc Securities Services
11Th Floor Bldg 3 Nesco It
Park

Nesco Complex W E
Highway

Goregaon (East), Mumbai
400063

400000  Gurmit Singh Chugh

10 Manav Apartments A 3
Paschim

Vihar

Delhi Delhi

110063

200000  Hiral Modi

K 143

Kalindi Park
Shreenagar Ext

Indore Madhya Pradesh

452001

200000  Kokila M Merchant

FI No 2 1St FIr National Garag
Bldg Nxt To Audi Showroom
11 Bhulabhai Desai Road
Mumbai

400026

Public

Public

Other Bodies
Corporate

Foreign Company

Public

Public

Public

400050

400026

400013

400063

110063

452001

400026

PRINTED ON:

07/08/2023

NSDL DATE:

04/08/2023 CDSL DATE: NA

PAGE NO: 2



Highways Infrastructure Trust

ALPHABETIC NAME WISE INDEX OF UNIT HOLDERS AS ON 04/08/2023

LINKIntime

SR NO

FOLIO NO

NO OF UNITS  NAME / JOINT

NAMES

Category Pincode

15

16

17

18

19

20

21

IN30154963939161

IN30021425095407

IN30154963114144

IN30045013419519

IN30134820191364

IN30045014660227

IN30292710373047

200000  Pooja Anirudh Dhoot
101 Videocon House 1St

Floor 99

Nepeansearoad Manav
Mandir Road Opp
J M Mehta Bus Stop Malabar

Hill
Mumbai
400006

400000 Punita Sharma

Arora

B125 Second Floor Nea

Pusa Road

Karol Bagh Delhi

Delhi Delhi
110060

200000  Rajiv Poddar

Khushboo Rajiv Poddar

93 Mount Unique

12Th Floor 62 A

Peddar Road Cumballa Hill

Mumbai
400026

200000 Ranbir Rishi Kapoor
Krishnaraj 27 Pali Hill

Bandra West
Mumbai
Maharashtra
400050

200000 Ratna Neema

C O Sandeep Neema
C 01 Bajaj Compound

Manishpuri
Indore Madhya
452001

Pradesh

200000  Rohit Gurunath Sharma

Ritika Sajdeh
F No 140 1402
Karma Chsl 14
No 89

Th Floor Plot

15Th Road Bandra West
Mumbai Maharashtra

400050
400000 Rs Global Infot

ech Llp

Pukhraj Industries Llp Plot No

7

Plot No 7 Sector 2
Gauraipada Road

Vasai East
Palghar
401208

Public 400006

Public 110060

Public 400026

Public 400050

Public 452001

Public 400050

Body Corporate - 401208
Ltd Liability
Partnership

PRINTED ON: 07/08/2023

NSDL DATE:

04/08/2023

CDSL DATE: NA

PAGE NO: 3



ALPHABETIC NAME WISE INDEX OF UNIT HOLDERS AS ON 04/08/2023

Highways Infrastructure Trust

LINK|ntime

SR NO

FOLIO NO

NO OF UNITS

NAME / JOINT NAMES

Category

Pincode

22

23

24

25

IN30415810152452

IN30021426803992

IN30154965987635

IN30021416474811

400000

200000

2600000

400000

Sanjeev Kumar Juneja
493 Sector 7

Urban Estate

Ambala

134003

Skff India Private Limited

185 1 3Grahm Firth Steelcom
Goregaon

East

Mumbai Maharashtra
400063

Suchi Builders And
Developers Private Limited
3Rd Floor Plot No 254 A

Band Box House Worli Colony
Dr Annie Besent Road
Mumbai

400030

Vivek Mehrotra

Khattri House Tikait Rai Talab
Yogeswar Math Road
Lucknow Uttar Pradesh
226004

Public

Other Bodies
Corporate

Other Bodies
Corporate

Public

134003

400063

400030

226004

TOTAL :

415500000

PRINTED ON: 07/08/2023

NSDL DATE: 04/08/2023

CDSL DATE: NA

PAGE NO: 4



O NSE

National Stock Exchange Of India Limited

Date of 04-Jul-2023

NSE Acknowledgement

Symbol:- HIGHWAYS
Name of the Company: - Highways Infrastructure Trust
Submission Type:- Announcements
Short Description:- Updates
Date of Submission:- 04-Jul-2023 03:12:03 PM
NEAPS App. No:- 2023/Jul/1012/1014

Disclaimer : We hereby acknowledge receipt of your submission through NEAPS. Please note that the content and information
provided is pending to be verified by NSEIL.



Date & Time of Download : 04/07/2023 15:18:43

BSE ACKNOWLEDGEMENT
Acknowledgement Number 5797581
Date and Time of Submission 71412023 3:18:33 PM
Scripcode and Company Name 974228 - Highways Infrastructure Trust
Subject / Compliance Regulation Compliance-57 (5) : intimation after the end of quarter
Submitted By Kunjal Shah
Designation Compliance Officer

Disclaimer : - Contents of filings has not been verified at the time of submission.




HIGHWAYS INFRASTRUCTURE TRUST e Lt S

July 04, 2023

National Stock Exchange of India Limited Exchange |BSE Limited

Plaza, C-1, Block-G, Phiroze Jeejeebhoy Towers,
Bandra Kurla Complex, Bandra (E), Dalal Street, Mumbai - 400001.
Mumbai - 400051. Security Code- 974227 & 974228

Symbol- HIGHWAYS

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 June
33, 2023, as per the following details:

Sl. Name of the ISIN Scrip | Coupon | Due date for Due Amount Record Purpose  |Reason for| Date of
No. Issuer code Rate payment of (InRs.) Date (Part Unpaid | payment
Interest and redemption/ | (if any)
Principal (part| Interest Part Interest)
redemption) (InRs.) redemption
(In Rs)
1 [Highways INEOKXY|974227| 7.71% | 30/06/2023 |7,55,48,018| 1,00,00,000 |16/06/2023 Part NA  [28/06/2023
Infrastructure {07018 Redemption
Trust and Interest
payment
2 INEOKXY|974228 | 8.25% | 30/06/2023 |4,60,47,714| 62,50,000 |16/06/2023 Part NA  [28/06/2023
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 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: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com

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



HIGHWAYS INFRASTRUCTURE TRUST e

INFRASTRUCTURE TRUST
CC:
AXis Trustee Services Limited (“Trustee of the InvIT”) Catalyst Trusteeship Limited (“Debenture Trustee™)
AXxis House, Bombay Dyeing Mills Compound, 'Windsor, 6th floor, Office No. 604,
Pandurang Budhkar Marg, Worli, C.S.T Road, Kalina, Santacruz (East),
Mumbai - 400025, Maharashtra, India 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: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com

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



Link Intime India Pvt. Ltd.

. CIN : U67190MH1999PTC118368
I N K I w t ~ ~ C- 101, 247 Park, L.B.S. Marg,
[ I r w ] ( Vikhroli (West), Mumbai - 400 083.
L v Tel. : +91 22 4918 6000
" Fax:+91 22 4918 6060

E-mail : mumbai@linkintime.co.in
Website : www.linkintime.co.in

Date : 14.07.2023

TO,
UNIT: HIGHWAYS INFRASTRUCTURE TRUST

ISIN’S: INEOKXY23015_INEOKXY07018 INEOKXY07026

Sub.: | Statement of Investor Complaints for the period ended as on June 30, 2023 w.r.t. Non-Convertible
Debentures (“NCDs”)

Ref.: | Regulation 13 (3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI Listing Regulations')

We, Link Intime India Private Limited, are the Registrar and Transfer Agents of the Company w.r.t. said NCDs, only
for providing electronic connectivity.

We further confirm that during the period from 01* April 2023 to 30™ June 2023, we have not received any
complaints/ grievances from holders of the NCDs issued by the Company and a summary of the same, as required in
terms of the SEBI Listing Regulations as mentioned in the below table:

Particulars No. of Complaints
Pending at the beginning of the quarter 0
Received during the quarter 0
Disposed off during the quarter 0
Remaining unresolved at the end of the quarter 0

This is for your information.

e
Thanking You.
Yours faithf?ltr,\)
For Link Ytirge India Py+1td.

Asst. Vice President - Depository Operations

SINCE IT IS SYSTEM GENERATED WE WILL NOT BE ABLE TO PROVIDE YOU THE HARDCOPY OF THE SAME.
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Date: August 11, 2023

To
National Stock Exchange of India Limited BSE Limited
Exchange Plaza, C-1, Block-G, Corporate Relationship Department
Bandra Kurla Complex, Bandra (E), Phiroze Jeejeebhoy Towers, Dalal Street,
Mumbai-400051 Fort, Mumbai- 400001
Symbol- HIGHWAYS 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 August
11, 2023.

Dear Sir/Madam,

Further to the intimation dated August 03, 2023 and pursuant to the applicable provisions of the 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 Friday, August 11, 2023, have considered, and
approved, inter-alia, the following matters:-

1. Limited review standalone and consolidated financial information/Results of HIT for the quarter
ended on June 30, 2023. The results together with the Limited Review Reports issued by the
Statutory Auditors are enclosed herewith.

2. Declared distribution of INR 2.6480 per unit to all Unitholders.

The break-up of the same is as under: -

Particulars INR
Total Distribution 1,100,244,000
No. of Units 415,500,000
Distribution per unit
(a) Distribution as Interest 1.0129
(b) Distribution as Return of capital 1.0088
(c) Distribution as Dividend 0.6263
(d) Distribution as other income -
Total Dividend per units 2.6480

As intimated on August 3, 2023, the record date for this distribution will be August 19, 2023, and
payment will be made on or before August 25, 2023.

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: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com

(SEBI Registration number IN/InvIT/21-22/0019)
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3. Security Cover certificate under Regulation 54 of the SEBI LODR Regulations covering the security
cover and the covenant status for the quarter ended June 30, 2023.

4. Statement indicating statement of utilization of issue proceeds and Statement of deviation/
variation in use of issue proceeds of listed non-convertible debt securities under Regulation 52(7)

of SEBI LODR Regulations for the quarter ended June 30, 2023.

The meeting of the Board of Director of the Investment Manager commenced at 11.00 a.m. and
concluded at 01.30 p.m.

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.

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

Kunjal Shah
Company Secretary & Compliance Officer

Place: Mumbai

Encl: as above

CC:
Axis Trustee Services Limited Catalyst Trusteeship Limited
(“Trustee of the InvIT”) (“Debenture Trustee”)
Axis House, Bombay Dyeing Mills Compound, Windsor, 6th floor, Office No.604,
Pandurang Budhkar Marg, Worli, C.S.T Road, Kalina, Santacruz (East),
Mumbai - 400 025, Maharashtra, India Mumbai — 400098, Maharashtra, India

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: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com

(SEBI Registration number IN/InvIT/21-22/0019)
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Walker Chandiok &Co LLP

Walker Chandiok & Co LLP
L 41, Connaught Circus,
Outer Circle,

New Delhi - 110 001

India R

T +91 11 4500 2219

F +91 11 4278 7071

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results of the
Highways Infrastructure Trust pursuant to the Regulation 52 of the SEBI (Listing Obligations and
Disclosute Requitements) Regulations, 2015 (as amended)

To the Boatd of Ditectots of Highway Concessions One Private Limited (as the Investment Maﬁaget of
Highways Infrastructure Trust)

We have reviewed the accompanying statement of standalone unaudited financial results (‘the Statement)
of Highways Infrastructure Trust (‘the Trust’) for the quarter ended 30 June 2023 being submitted by the Highway
Concessions One Private Limited (‘the Investment Manager’) pursuant to the requirements of Regulation 52 of the
SEBI (Listing Obligations and Disclosute Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’).

The Statement, which is the responsibility of the Investment Manager and approved by the Investment Manager’s
Boatd of Directors, has been prepated in accordance with the recognition and measurement principles laid down in
Indian Accounting Standard 34, Interim Financial Reporting (Ind AS 34’) as prescribed in Rule 2(1)(a) of the
Companies (Indian Accounting Standards) Rules,2015 (as amended), 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 review. 2

We conducted our review of the Statement 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”). A review of interim financial information consists of niaking
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance with the Standards
on Auditing issued by the ICAI, and consequently, does not enable us to obtain assurance that we would become
awate of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Chartered Accountants Walker Chandiok & Co LLP is registered
. with limited liability with identification
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune number AAC-2085 and its registered office

at L-41 Connaught Circus, New Delhi,
110001, India



Walker Chandiok & Co LLP

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results of the Highways
Infrastructute Trust putsuant 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 requitements 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

Chalteled cgountants
Firm Re, tion No: 001076N/N500013

Manish Agrawal

Partner

Membership No. 507000

UDIN: 23507000BGYEUH2428

Place: New Delhi
Date: 11 August 2023

Chartered Accountants



Highways Infrastructiure Trust

Statement of standalone unaudited financial results for the quarter ended 30 June 2023

(All amounts in T millions unless otherwise stated)

Particulars

Quarter ended

Year ended

01 April 2023 to
30 June 2023

01 January 2023 to
31 March 2023

01 April 2022 10
30 Junc 2022

01 April 2022 (0
31 March 2023

(Unardited) (Refer Note 4) (Unandited) (Andited)

Incomes and gains
Revenue from operations

Dividend income from subsidiaries 250.90 610.00 - 1,642.21

Interest income on loans from subsidiarics 666.84 715.70 - 1,581.93
Other income

Interest on fixed deposits 20.16 18.47 = 42.75

Others 2.40 = s -
Total income and gains 940.30 1,344.17 - 3,266.89
Expenses and losses
Finance costs

Interest on term loan, non convertible debentures and others 289.16 286.93 - 584.13

Iinance and bank charges 0.14 0.01 = 0.57
Valuation expenses 0.13 0.94 = 1.78
Audit fees 648 8.7 - 17.38
Investment manager fees 17.15 5.01 - 24.87
Rating fees 221 0.49 = 0.49
Trustee fees 0.45 118 - 2.69
Legal and professional 88.36 79.27 E 129.33
Other expenses .84 14.54 - 16.33
Total expenses and losses 404.92 397.08 - 777.57
Profit before exceptional items and tax for the period/year 535.38 947.09 - 2,489.32
Iixceptional items (refer note 6) - 1,879.711 - 2,044.59
Profit/(loss) before tax for the period/year 535.38 (932.62) - 444.73
Tax expense:

Current tax 8.62 7.89 - 18.27

Deferred tax - - - - |-
Total tax expense 8.62 7.89 - 18.27
Profit /(loss) after tax for the period/year 526.76 (940.51) - 426.46
Other comprehensive income - - - -
Total comprehensive income/ (loss) for the period/year 526.76 (940.51) - 426.46
Earning per unit (not annualised)

Basic 2) 1.27 (2.26) 3 1.70
Diluted R) 1.27 (2.26) s 1.70

(this space has been intentionally left blank)

SIGNED FOR
IDENTIFICATION
PURPOSES

RN




Highways Infrastructure Trust
Additional disclosures as per regulation 52(4) of Sccurities & Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 on standalone
unaudited financial results for the quarter ended 30 June 2023

(all amounts in T millions, except ratins)

SI.No. 01 April 2023 w0 01 January 2023 to 01 April 2022 to 01 April 2022 to
Particulars 30 Junce 2023 31 March 2023 30 June 2022 31 March 2023
(Unartdited) (Refer Note +4) (Unaudited) (Audited)

(@) |Debt equily rativ (in times) 0.40 010 % 040
[{Non-current borrowings + Current borrowings / total equity]

(b)  [Debt service coverage ratio (in times) 239 +.30 ; . B 441
[Profit/(Loss) before tax, finance costs, exceptional items / {Finance costs
+ Principal repayment for borrowings} |

(c) |Interest service coverage ratio (in times) 2.85 430 - 5.26
[Profit/(Loss) before tax, finance costs, exceptional items / Finance costs)

(d) [Outstanding redeemable preference shares - - Z -

(¢) |Capital redemption reserve/debenture tedemption reserve - = = -

(H  [Networth [Unit Capital + Other equity] 35,660.46 35,834.88 - 35,83.4.88

() [Net profit /(loss) after tax 526.76 (940.51) - +426.46

(h) [Earning per unit capital 1.27 (2.26) = 1.70
[Profit/(Loss) after tax/Total number of units]

(@) [Curcent ratio (in times) 8.26 8.60 - 8.60
[Current assets / Current liabilities)

() [|1ongterm debt to working capital (in times) 5.60 5.76 < 5.76
[Non-current borrowings + Current borrowings/ Curcent assets less current
liabilities (excluding current maturity of non-cutrent borrowings)|

(k) |Bad debts to account receivable ratio (in %) - - - -
|Bad debts / Average trade receivables]

()  |Current liability ratio (in %) 2.23% 2.07% - 2.07%
[Current liabilitics / Total liabilities]

(m) |Total debts to total asscts ratio (in %) 28.42% 28.41% - 28.41%
[{Non-current borrowings + Current borrowings} / Total assets]

(n) |Debtors turnover ratio (in times)* N.A N.A N.A N.A
[Revenue from operations/ Average Trade Receivables]

(0) |Inventory turnover ratio™* N.A N.A N.A N.A
[Sale of products / Average inventory of finished goods and stock in teade]

() |Operating margin (in ) 89.86%) 91.69% 2 94.00%
[{Profit /(loss) before tax, finance cost, exceptional items and other
income} / Revenue from operations]

(9 |Net profit margin (in ) 57.40% <70.94% - 13.23%
[Profit/(loss) after tax / Revenue from operations]

*The Trust does not have any trade receivables, therefore, debtors tumover ratio is not applicable.

*#+ The Trust does not have any inventory, therefore inventory tumover ratio is not applicable.

Notes:

(i) The Trust has outstanding senior, secured, taxable, rated, listed, redeemable, Non-Convertible Debentures ("NCD's") as at 30 June 2023 amounting to 3 6,403.56 millions (31 March 2023 ¥
6,416.05 millions) for Series [ and Series 11 which will matuce on 22 December 2025 and 22 September 2029 respectively. The "NCD's" are listed on Bombay Stock Exchange (BSE). The asset cover
exceeds 100% of the principal amount of "NCD's" as at 30 June 2023,

(i) The Non-convertible debentures ("NCD's") are sccured by charge on the following:

a) first ranking pari passu security interest, by way of hypothecation on all movable assets and the receivables of Highways Infrastructure T'rust (‘the Issuer'), present and future, including but not
limited to:

() all receivables of the Issuee from the Hold Cos and SPVs;

(ii) loans and advances, and interest on such loans and advances advanced by the Issuer to the Hold Cos and SPVs;

(iii) dividends and any other amounts to be paid / payable by the Hold Cos and SPVs to the Issuer;

(iv) inventories, contractual rights, securities, patents, trademarks, other intellectual property, equipment and/or insurances (in cach instance, if any) of the Issuer; and

(v) all other current assets of the Issuer, including all the Issuer’s tangible and intangible assets, including but not limited to its goodwill, undertaking and uncalled capital, both presentand future;

b) first ranking pari passu charge by way of mortgage on all immovable assets of the Issuer (if any), both present and future, is clarified that, as on the date hereof, there is no immovable propecty
owned by the [ssuer;

©) first ranking pari passu charge by way of hypothccation over all bank accounts of the Issuer, includiag but not limited to the Escrow Account and the Sub-Accouats (or any account in
substitution thereof), and in all funds from time to time deposited therein (including the reserves) and the permitted investments or other securities representing all amounts credited to the Escrow
Account including the cash flows to be received from the Hold Cos and SPVs;

d) ficst ranking paci-passu charge over DSRA all funds from time to time deposited therein and all permitted investments or other securities represeating all amounts credited to the DSRA or, as
applicable, the bank guarantee or fixed deposit in licu of the DSRA;

¢) first ranking pari passu charge by way of assignment through hypothecation by way of security of (i) all the right, title, interest, benefits, claims and demands whatsoever of the Issuer m, to and
under all the loans and advances extended by the Issuer to any of the Hold Cos and SPVs present and future (collectively, the “Issuce Loans”); (ii) the right, title and interest and benefits of the
Issuer in, to and under all the SPV Financing Documents, deeds, documents and agreements or any other instruments (both present and future) which are now executed or may hereafter be
exccuted by the Issuer with respect to the Issuer Loans including the rights and securities available to the Issucr in respect of the Issuer Loans including documents in respect of Issuer Loan;

f) first ranking pari passu pledge overall the equity shares, preference shares, debentures (whether convertible or not) representing 100% (one hundred percent) of such sceuritics, respectively,
issued by each of the SPVs and the Hold Cos to the Issuer / HoldCo ("Pledged Securities”);

) undertaking from SPV and Holdco, in a form and manner satisfactory to the Debenture Trustee, as a part of the Corporate Guarantee; and

h) uncenditional and irrevocable corporate guarantee by each of the SPVs and the Hold cos, in a form and manner satisfactory to the Trustee (the “Corporate Guarantee”).

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust

Notes to standalone unaudited financial results for the quarter ended 30 June 2023

(Al amounts in T millions unless otherwise stated)

1

6

I(

"I'he standalone unaudited financial results of Highways Infrastructure Trust ("T'rust’) for quarter ended 30 June 2023 have been reviewed by the Audit Committee of
Highway Concessions One Private Limited (Tnvestment Manager of the Trust) at their meeting held on 11 Angust 2023 and subsequently approved by the Board of
Directors of the Investment Manager at their meeting held on 11 August 2023. The statutory auditors have issued an unmodified review report on these standalone
unaudited financial results.

"I'he standalone unaudited financial results comprises the standalone statement of profit and loss, and other explanatory notes pursuant to requirements of Regulation
52 of SEBI (Listing Obligations and Disclosure Requicements) Regulations, 2015 (as amended) (‘standalone unaudited tinancial results'). T'he standalone unaudited
financial results has been prepared in accordance with the recognition and measurement principles prescribed under Indian Accounting Standard-34 Interim Financial
Reporting (Ind AS 34) read with rule 2(1)(a) of Companics (Indian Accounting Standards) Rules, 2015 (Ind AS 34) as amended.

The Trust was registered as an irrevocable trust set up under the provisions of Indian T'rusts Act, 1882 on 03 December 2021, Trust was registered as an
Infrastructure Investment Trust under the Invl'l' Regulations, as on 23 December 2021 having registration number IN/ InvIT/ 21-22/ 0019.

Figures for the quarter ended 31 March 2023 represents the balancing fignres hetween the andited figures in respeet of the full financial year and the published
unaudited year-to-date figures up to the third quarter of the preceding financial year, which were subject to limited review by us.

Distribution related to FY 2022-2023:

The Board of Directors of the Investment Manager have declared distribution of ¥ 1.6876 (rounded off) per unit amounting to ¥ 701.20 millions in their meeting held
on 19 May 2023 and the aforesaid distribution was paid to cligible unitholders on 30 May 2023.

Distribution related to FY 2023-2024:

Subscquent to quarter end 30 June 2023, the Board of Directors of the Investment Manager have declared distribution of X 2.6480 (rounded off) per unit amounting to
¥ 1,100.24 millions in their meeting held on 11 August 2023.

As pee Ind AS 36 'Tmpairment of assets', management carried out the impairment assessment of non current investments and provided for impairment loss for quarter
ended 30 June 2023: Nil (Quarter ended 31 March 2023: ¥ 1,879.71 millions , for the period from 01 April 2022 to 30 June 2022 :Nil and for the year from 01 April
2022 to 31 March 2023 : T 2,044.59 Millions) basis the fair valuation conducted as per the future projected cash flows of the assets (after performing sensitivity
analysis).

During the previous year ended 31 March 2023, three of the project SPV’s Viz. GEPL, DBCPL and UEPL has filed the petition with the Hon’ble National Company
Law Tribunal , Mumbai Bench (NCLT?) for capital reduction under Section 66 and other provisions of the Companies Act, 2013. The said reduction was approved in
the extraordinary general meeting in the respective Project SPVs which were held on 19 October 2022 for GEPL. and DBCPL and on 29 November 2022 for UEPL.
Pursuant to capital reduction scheme, the sharcholders shall be entitled to receive an amount based on the fair market valuation of the equity shares of the aforesaid
project SPV’s and the said consideration shall be presented as loan outstanding to the sharcholders. NCLT admission order has been received for the applications in
GEPL, DBCPL, and UEPL by Hon’ble NCL'T and necessary notices have been given to the Regional Directors, ROC and creditors of these aforesaid mentioned
SPV’s. ‘The final order for approving the capital reduction scheme in DBCPL was received on 27 February 2023 and the impacts of the same were considered in the
previous year ended 31 March 2023. During the currcat quarter ended 30 June 2023, the Hon’ble National Company Law Tribunal, Mumbai Bench (NCLT?) has
approved the Capital reduction Scheme of GIPL on 12 June 2023 and currently final certificate of registration is awaited from Registrar of Companies, Mumbai. In
UILiPL, the Capital reduction Scheme was heard on 23 June 2023 and the same has been reserved for order by the Hon’ble NCLT.

During the quarter ended 30 June 2023, the Trust has entered into a Share Purchase Agreement on 03 May 2023 for acquisition of 100% (one hundred percent)
sharcholding in one or more tranches and management control in four special purpose vehicles owned by H.G. Infra Engincering Limited i.e. FL.G. Ateli Narnaul
Highway Private Limited, IT.G. Rewari Ateli Highway Private Limited, Gurgaon Sohna Highway Private Limited and H.G. Rewari Bypass Private Limited. The
completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

Subsequent to the quarter ended 30 June 2023, the Board of Directors of Highway Concessions One Private Limited (acting in its capacity as Investment Manager of
the T'rust), in its meeting held on 06 July 2023, have considered and approved, inter-alia, issue of units aggregating up to % 5,150.00 million ("Issuc") by way of a rights
issuc to cligible unitholders of the T'rust, subject to receipt of necessary approvals from statutory, regulatory and other authorities as applicable in accordance with the
applicable provisions of the SEBI InvIT Regulations and other applicable laws. The net proceeds from the issuc are proposed to be utilised towards the following
objects: (2) Acquisition of 100% of the issued, subscribed and paid-up equity share capital of the HLG. Ateli Narnaul Highway Private Limited (“Target SPV”) from
H.G. Infra Engineering Limited (“Sharcholders of the Target SPV”) (b) Repayment of the outstanding debt of the Target SPV; and (c) for general purposes. Pursuant
to the above issue, draft letter of offer filed with the National Stock Exchange of India Limited (“NSE”) on 07 July 2023, in accordance with applicable law.

The Trust has entered into a Share Purchase Agreement for acquiring 100% (one hundred percent) sharcholding of Navayuga Udupi Tollway Private Limited
("NUTPL") in onc or more tranches and management control in NUTPL owned by Navayuga Road Projects Private Limited ("NRPL") and Navayuga Engineering
Company Limited (NECL). The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

Subsequent to the quarter ended 30 June 2023, the Board of Directors of the Investment Manager has executed the share purchase agreement on 28 July 2023 for the
acquisition of the following Target Entities:

() Up to 83.61% of cquity sharc capital in M/s. Gujarat Road and Infrastructure Company Limited ("GRICL”) owned by M/s. MAIF Investments India Pte. Lt
(“MAILE 17) and other sharcholders of GRICL (as applicable); and

(ii)100% of equity share capital in M/s. Swarna Tollway Private Limited ("STPL”), owned by M/s. MAIF Investments India 3 Pre. Ltd (“MAILL 27).

The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations. /{""\\

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
Notes to standalone unaudited financial results for the quarter ended 30 June 2023 (cont'd)

(All amounts in ¥ millions unless otherwise stated)

12 All values are rounded to nearest millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear duc to rounding off are

expressed as 0.00.
For and on behalf of Board of Directors of

Highway Concessions One Private Limited
(Acting as Investment Manager of Highways Infrastructure’'rust)

b 0
eraj S:lghi

Kunjal Shah fayaifan Doraiswamy

Compliance officer Chicf Financial Officer Whole time dirdefor and CEO
Membership No: A27382 DIN: 05110400
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 11 August 2023 Date: 11 August 2023 Date: 11 August 2023

SIGNED FOR
IDENTIFICATION
PURPOSES




Walker Chandiok &ColLLP

Walker Chandiok & Co LLP
L 41, Connaught Circus,
Outer Circle,

New Delhi - 110 001

India

T +91 11 4500 2219

F +91 11 4278 7071

Independent Auditor’s Review Report on Special Putpose Unaudited Consolidated Intetim Financial
Information of the Highways Infrastructure Trust for the quarter ended 30 June 2023

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

Introduction

1

We have reviewed the accompanying Special Purpose Unaudited Consolidated Interim Financial Information of
Highways Infrastructure Trust (‘the Trust’) and its subsidiaties (the Trust and its subsidiaries together referred to
as ‘the Group’), (refer Annexure 1 for the list of subsidiaries included in the Special Purpose Unaudited
Consolidated Intetim Financial Information), which comptises of Special Putpose Unaudited Consolidated
Intetim Statement of Profit and Loss (including Other Comprehensive Income) and other explanatory information
(together hereinafter referred to as the “Special Purpose Unaudited Consolidated Interim Financial Information”).
The preparation and presentation of the 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 Managet’s Board of Directors. Our responsibility is to express a conclusion on the
Special Purpose Unaudited Consolidated Interim Financial Information based on our review.

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 ICAT). A review of interim financial information consists of making inquiries, primarily of petrsons
responsible for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with the Standatds on Auditing issued by the
ICAT, and consequently, does not enable us to obtain assurance that we would become awate of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on'out review conducted as above, nothing has come to out attention that causes us to believe that the
Special Purpose Unaudited Consolidated Intetim Financial Information is not prepared, in all material respects, in
accordance with the basis of preparation set forth in Note 2 to the Special Purpose Unaudited Consolidated Intetim

Financial Information.
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Chartered Accountants Walker Chandiok & Co LLP is registered
o with limited liability with identification
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110001, India



Walker Chandiok &Co LLP

Independent Auditor’s Review Report on Special Purpose Unaudited Consolidated Interim Financial
Information of the Highways Infrastructure Trust for the quarter ended 30 June 2023 (Cont’d)

Other Matter

4.

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 X 705.55
million, total net loss after tax of ¥ 68.17 million and total comprehensive loss of X 68.17 million for the quarter
ended 30 June 2023, as considered in the Special Purpose Unaudited Consolidated Interim Financial Information.
Such 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 relates to the amounts and disclosutes
included in respect of these subsidiaties is based solely on the review reports of such other auditors. Our 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 mattet- Basis of Preparation and Restriction on disttibution ot use

5.

Without modifying our conclusion, we draw attention to Note 2 to the Special Putpose Unaudited Consolidated
Interim 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 putpose framework, solely for voluntaty submission to be made by the Investment
Manager with the National Stock Exchange of India Limited, Bombay Stock Exchange and Securities and
Exchange Board of India as an additional information for the unit holders of the Trust and to the lenders of
Highways Infrastructure Trust to provide them the necessary information under the financing arrangement. This
teview 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 ot assume any liability or any duty of cate for any other putpose for which or to any other person to whom
this review repott is shown or into whose hands it may come without our prior consent in writing.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm R?(Wtion No: 001076N/N500013

Manish Agrawal

Partner

Membership No. 507000
UDIN: 23507000BGYEUI6140

Place: New Delhi
Date: 11 August 2023

Chartered Accountants



Walker Chandiok &Co LLP

Independent Auditor’s Review Report on Special Purpose Unaudited Consolidated Interim Financial
Information of the Highways Infrastructure Trust for the quarter ended 30 June 2023 (Cont’d)

Annexure 1

List of subsidiaties included in the Special Purpose Unaudited Consolidated Interim Financial Information

a. Ulundurpet Expressways Private Limited (‘UEPL)

b. Nirmal BOT Limited (NBL)

c. Godhra Expressways Private Limited (‘GEPL’)

d. Dewas Bhopal Cottidor Private Limited (‘DBCPL))
e. Shillong Expressway Private Limited (‘SEPL)

f. Jodhput Pali Expressway Private Limited (JPEPL’)

Chartered Accountants



Highways Infrastructure Trust

Special purpose unaudited consolidated interim statement of profit and loss for the quarter ended 30 June 2023

(All amounts in ¥ millions unless otherwise stated)

[

[N

Particulars

Quarter ended

Year ended

01 April 2023 to

01 January 2023 to

01 April 2022 to

SIGNED FOR
IDENTIFICATION
PURPOSES

30 June 2023 31 March 2023 31 March 2023
(Unandited) (Refer note 10 ) (Audited)
Income and gains
Revenue from operations 1,714.00 1,600.34 6,152.35
Interest income from bank deposits 26.57 23.63 121.51
Profit on sale of assets/investments 15.52 24.87 126.04
Other income 5779 5.88 117
Total income and gains 1,761.88 1,654.72 6,431.07
Expenses and losses
Valuation expenses 0.13 0.81 2.40
Audit fees (statutory auditor of T'rust) 6.48 8.7 17.38
Audit fees (auditor of subsidiarics) 1.50 1.09 5.64
Insurance and security expenscs 7.63 11.90 45.66
Employce benefits expense 31.08 26.36 104.03
Project management fees 24.05 40.83 53.55
Investment manager fees ’ 85.73 60.49 111.61
Management support services fee - - 247.43
Trustee fees 0.52 2.92 4.43
Depreciation on property, plant and equipment 5:72 9.16 26.96
Amortization of intangible asscts 323.42 307.82 1,139.01
[inance costs
Interest on term loan, non convertible debentures and others 289.15 286.93 1,743.11
Other finance costs 85.04 62.60 447.48

Rating fee 225 1.82 2.35
Operation and maintenance expense 11291 111.05 433.39
Corporate social responsibility 2.92 7.25 15.16
Provision for major maintenance obligation 146.20 226.20 416.39
Operating expenses 6.14 113.14 365.44
Independent consultancy and project monitoring fees 19.30 18.34 69.28
Legal and professional expenses 98.99 91.47 152.55
Other expenses ; 13.80 7.80 63.34
Total expenses and losses 1,262.96 1,396.70 5,466.59
Profit before tax for the period / year 498.92 258.02 964.48
Tax expense:

Current tax (including carlier ycar taxes) 70.62 36.25 225.67

Deferred tax (45.47) 14.63 396.82
Total tax expense 25.15 50.88 622.49
Profit after tax for the period/year 473.77 207.14 341.99
Other comprehensive income
Items that will not be reclassified to profit or loss

Re-measurement (loss) / gain on defined benefit obligations - (0.11) 0.90

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

loss
Total other comprehensive (loss)/income for the period/year,net of ) ©.11) 0.90
tax
Total comprehensive income for the period/year 473.77 207.03 342.89
Eumingé per unit (not annualized except year end)

Basic () 1.14

Diluted () 1.14

CRANDIGR
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Highways Infrastructure Trust

Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023
(All amounts in 2 millions unless otherwise stated)

a. Statement of Net Distributable Cash Flows

(i) Highways Infrastructure Trust

S. No. |Particulars Quarter ended Year ended
01 April 2023 to 01 January 2023 to 01 April 2022 to
30 June 2023 31 March 2023 31 March 2023
(Cnadited) (Refer note 10 ) (Aundited)

1 | Net Distributable Cash Flows of the Project Entities
a) in the form of interest / acerued interest / additional interest 607.84 566.83 2,078.10
b) in the form of dividend 375.85 251.11 1,893.32
¢) in the form of proceeds towards repayment of the debt issued to the Project SPVs by the Trust 529.65 2,528.51 3,264.77
d) in the form of proceeds through capital reduction by way of a buy back or any other means as permitted, 75.74 21.90 294.45
subject to applicable law

2 | Cash flows frtom additional borrowings (including debentures / other sceuritics), fresh issuance of units, ctc. - 18,629.03

3 | Any other income aceruing at the TTighways Tnfrastructure Trust and not captured above, as deemed necessary by 22.56 18.47 42.75
the Investment Manager, including but not limited to interest / return on surplus cash invested by the Highways
Infrastructure Trust
Total cash inflow at the InvIT level (A) 1,611.64 3,386.82 26,202.42
Adjustments:

4 | Any payment of fees, interest and expenses incurred at the Trust, including but not limited to the fees of the (399.73) (386.41) (889.75)
Tnvestment Manager, Project Manager, Trustee, Auditor, Valuer, Credic Rating Agency, cte.

5 | Any expenditure reimbursed to Investment Manager which the Investment Manager incurred on behall of Trust - (14.47) (116.10)

6 | Tncome tax (if applicable) for standalone Highways Tnfrastructure Trust and / or payment of other statutory dues (8.62) (7.89) (18.27)

7 | Repayment of third-party debt (principal) / redeemable preference shares / debentures, cte., net of any debt (56.25) (47.92) (112.50)
raised by refinancing of existing debt

8 | Net cash st aside to comply with borrowing requicements such as DSRA, minimum cash balance, ctc. (94.21) (1.46) (976.43)

9 | Amount invested in any of the Project SPVs for service of debt or interest - (70.00) (17,211.84)

10 | Any provision or reserve deemed necessary by the Investment Manager for expenses / liabilitics which may be 47.41 (147.45) (146.33)

duc in future
Total adjustments at the Trust level (B) (511.40) (675.60) (19,471.22)
Net Distributable cash flows (C)=(A+B) 1,100.24 2,711.22 6,731.20

(this space has been intentionally left blank,)
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Highways Infrastructure Trust

Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023
(All amounts in 2 millions unless otherwise stated)

(ii) Dewas Bhopal Corridor Private Limited (‘DBCPL”)

(this space hay been intentionally lefi blank)

SIGNED FOR
IDENTIFICATION
PURPOSES

S. No. |Particulars Quarter ended Year ended
01 April 2023 to 01 January 2023 to 01 April 2022 to
30 June 2023 31 March 2023 31 March 2023
(U naudited) (Refer note 10 ) (Nndited)
1 [Proficafter tax as per Statement of Profit and Loss (A) 289.63 214.99 1,020.54
Adjustments:
2 |Interest (including interest on unpaid interest), if any, on loans availed from / debentures issued to [lighways 114.87 99.80 203.45
Infrastructure Trust as per profit and loss account
3 |Depreciation, impairment (in case of impairment reversal, same will be deducted) and amortization as per profit 49.72 41.67 173.42
and loss 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)/increase in carrying amount of an assct or a lability recognised in profit and loss account on (1.25) 0.02 0.05
measurement of the assct or the liability at fair value;
* deferred tax, lease rents, provisions, etc. (24.62) (64.12) (177.84)
+ any other items charged / credited to the Profit and loss account which do not involve corresponding cash flows 3512 76.72 42.22
5 |Dcerease in working capital (31.91) (4.21) (15.74)
6 |Gain on salc of investments (1.95) (8.85) (45.53)
7 |Amount invested by the Trust in the Project Entity for service of debt or interest, through internal accruals to the - - 2,814.94
extent allowed under the SEBT TnvIT Regulations.
8 |Capital expendituce, if any (0.59) (0.40) (1.25)
9 |Amousnt released from DSRA/MNMRA or any other reserve in lieu of providing bank guarantee. 1.24 - 17.31
10 [Repayment of third-party debt (principal) / redeemable preference shares / debentures, ete., net of any debt raised - (2,853.41)
by refinancing of existing debt
11 [Net cash set aside to comply with borrowing requirements such as DSRA, minimum cash balance, ctc. - 8.79 -
12 |Such portion of the existing cash balance available, if any, as decemed necessary by the Investment Manager in line 0.07 13.65 927.16
with the SEBT InvIT Regulations
Total Adjustments (B) 140.70 1,084.78
Net Distributable cash flows (C)=(A+B) 430.33 2,105.32




Highways Infrastructure Trust

Notes to the special purpose unaudited cons

(All amounts ir: ¥ millions unless otherwisc stated)

(iii) Nirmal BOT Limited (“NBL”)

olidated interim financial information of the Trust for the quarter ended 30 June 2023

S. No. |Particulars uarter ended Yecar ended
01 April 2023 to 01 January 2023 01 April 2022 to
30 Junc 2023 31 March 2023 31 March 2023
(Unandited) (Refer note 10) (Audited)
1 |Loss after tax as per Statement of Profit and Loss (A) (4.08) (86.97) (243.95)
Adjustments:
2 [Interest (including interest on unpaid interest), if any, on loans availed from / debentures issued to Highways 33.95 47.11 126.47
Infrastructure Trust as per profit and loss account
3 |Depreciation, impairment (in case of impairment reversal, same will be deducted) and amortization as per profit 0.50 0.50 1.97
and loss 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 increase/ (decrease) in carrying amount of an assct or a liability recognised in profit and loss account on - 0.28 0.92)
measurement of the asset or the lability at fair valuc;
» deferred tax, lease rents, provisions, ctc. (4.76) 0.07) (11.75)
5 |Tncrease/ (Decrease) in working capital 913 4.86 (18.92)
6 |Gain on sale of investients (1.29) (2.14) (5-22)
7 |Any amount received from tolls or annuitics not recognised as income for the purposes of working out the profic 180.42 7.14 389.41
after tax
$ | Amount invested by the Trust in the Project Entity for service of debt or interest, through internal aceruals to the - - 1,158.30
extent allowed under the SEBI InvI'T Regulations.
9 |Capital expenditure, if any - - 0.51)
10 |Repayment of third-party debt (principal) / redeemable preference shares / debentures, ete., net of any debt raised - - (1,249.10)
by refinancing of existing debt
1 [Payment of any other liabilities (not covered under working capital) - - (5.18)
12 |Any provision or reserve deemed necessary by the Board of Dicectors for expenses / liabilities which may be due (179.92) - -
in future
13 |Such portion of the existing cash balance available, if any, as deemed necessary by the Investment Manager in line - 595.86 518.45
with the SEBI InvIT Regulations
Total Adjustments (B) 38.03 654.14 903.00
Nect Distributable cash flows (C)=(A+B) 33.95 567.17 659.05

(this spave has been intentionally left blark)
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Highways Infrastructure Trust
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023

(All amounts in ¥ millions unless otherwise stated)

(iv) Jodhpur Pali Expressway Private Limited (“JPEPL”)

Year ended

S. No. |Particulars Quarter ended
01 April 2023 to 01 January 2023 to 01 April 2022 to
30 Junc 2023 31 March 2023 31 March 2023
(Unandited) (Refer mote 10)) (- Nudited)
1 |Loss after tax as per Statement of Profit and Loss (A) (116.62) (141.73) (527.30)
Adjustmeuis:
2 |Interest (including interest on unpaid interest), if any, on loans availed from / debentures issucd to Highways 181.13 179.75 479.63
Infrastructure Trust as per profit and loss account
3 |Depreciation, impairment (in case of impairment reversal, same will be deducted) and amortization as per profit 16.42 23.06 65.45
and loss 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)/increase in carrying amount of an asset or a lability recognised in profit and loss account on 0.51) 2.87 0.87
measurement of the asset or the liability at faic valuc;
+ deferred tax, lease rents, provisions, ctc. 7.61 45.11 103.67
+ any other items charged / credited to the profit and loss account which do not involve corresponding cash flows 38.65 16.20 81.48
5  |Decrease in working capital (26.63) (184.76) (184.18)
6 |Gain on sale of investments (1.48) (5-33) (8.19)
7 |Capital expenditurc, if any (3-86) (7.53) (7.70)
8 |Repayment of third-pacty debt (principal) / redeemable preference shares / debentures, ete., net of any debr raised - 1,363.62 (1,254.35)
by refinancing of existing debe
9 |Amount invested by the Trust in the Project Entity for service of debt or interest, through internal accruals to the - (1,368.62) 1,506.19
extent allowed under the SEBI InvIT Regulations.
10 |Net cash set aside to comply with borrowing requirements such as DSRA, minimum cash balance, ccc. - 262.42 -
11 |Any provision or reserve deemed necessary by the Investment Manager for expenses / liabilitics which may be due - (95.42) -
in future
12 |Such portion of the existing cash balance available, if any, as deemed nccessary by the Investment Manager in line 78.87 - 120.01
with the SEBT InvIT Regulations
Total Adjustments (B) 290.20 231.37 902.87
173.58 89.64 375.58

Net Distributable cash flows (C)=(A+B)

(this space has been intentionally kft blank)
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Highways Infrastructure Trust
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023
(All amounts in ¥ millions unless otherwise stated)

(v) Godhra Expressways Private Limited (“GEPL”)

Year ended

S. No. |Particulars Quarter ended
01 April 2023 to 01 January 2023 to | 01 April 2022 to
30 June 2023 31 March 2023 31 March 2023
(Unandited) (Refer note 10 ) (Audited)
{  |Loss after tax as per Statement of Profit and Loss (A) (21.12) (51.19) (630.19)
Adjustments:
2 |lnterest (inciudiag interest on unpaid interest), if any, on loans availed from / debentures issued to Highways 298.63 305.99 998.96
Infrastructure Trust as per profit and loss account
3 |Depreciation, impairment (in case of impairment reversal, same will be deducted) and amortization as per profit 31.38 29.21 113.42
and loss account.
4 |Any other item of non-cash expense / non-cash income (net of actaal cash flows for these items), including but
not limited to
+ any increase in cacrying amount of an assct ot a liability recognised in profit and loss account on measurement of]| - 14.82 0.39
the assct or the liability at fair value;
+ deferred tax, lease rents, provisions, etc. (2.52) 15.75 429.25
+ any other items charged / credited to the profit and loss account which do not involve corresponding cash flows 27.26 (36.47) 54.87
5 |Increase/ (decrease) in working capital 15.27 40.15 (19.96)
6 |Gain on sale of investments (1.39) (20.73) (28.02)
7 |Amount invested by the Trust in the Project Entity for service of debt or interest, through internal accruals to the - - 4,059.40
extent allowed under the SEBI TnvI'T Regulations.
8 Repayment of third-party debt (principal) / redeemable preference shares / debentures, ete., net of any debt raised - (4,100.76)
by refinancing of existing debt
9 |Any provision or reserve deemed necessary by the Investment Manager for expenses / liabilities which may be due - (25.33) -
in future
10 |Such poction of the existing cash balance available, if any, as deemed necessary by the Investment Manager m line 52.44 - 850.64
with the SEBI InvIT Regulations
Total Adjustments (B) 421.07 323.39 2,358.19
399.95 272.20 1,728.00

Net Distributable cash flows (C)=(A+B)

(this space has been intentionally left blank)
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Highways Infrastructure Trust
Notes to the special purpose unaudited consolidaced interim financial information of the Trust for the quarter ended 30 June 2023
(All amounts in ¥ millions unless otherwise stated)

(vi) Ulundurpet Expressways Private Limited (“UEPL”)

Year ended

S. No. [Particulars Quarter ended
01 April 2023 to 01 January 2023 0 01 April 2022 to
30 June 2023 31 March 2023 31 March 2023
(Unandited) (Refer note 10 ) (Audited)

1 |Profit/ (loss) after tax as per Statement of Profit and Loss (A) 36.24 (48.03) (9.33)
Adjustments:

2 |Interest (including interest on unpaid interest), if any, on loans availed from / dcbentures issued to Tighways 38.25 83.04 218.10
Infrastructure Trust as per profit and loss account

3 |Depreciation, impairment (in case of impairment reversal, same will be deducted) and amortization as per profit 231.04 222.46 811.42
and loss account.

4 |Any other item of non-cash expense / non-cash income (net of actual cash flows for thesc items), including but
not limited to
+ any (decrease)/increase in carrying amount of an assct or a liability recognised in profit and loss account on (1.88) 0.08 0.09
measurement of the assct or the liability at faic valug
+ deferred tax, lease rents, provisions, cte. - 2.43 (2.45)
+ any other items charged / credited to the Profit and loss account which do not involve corresponding cash flows 109.34 141.35 323.37

5 |Increase in working capital 5.69 32.80 43.35

6 |Gain on sale of invesrments (2.48) (24.41) (39.65)

7 |Net proceeds (after applicable taxes) from sale of asscts / investments not distributed pursuant to an calier plan 0.55 - 17.43
to reinvest, if such proceeds are not intended to be invested subsequendy.

8 |Amount invested by the Trust in the Project Entity for service of debt or interest, through internal accruals to the - 70.00 2,699.29
extent allowed under the SEBT InvIT Regulations.

9 |Capital expenditure, if any - 0.62) (1.83)

10 |Repayment of third-party debt (principal) / redeemable preference shares / debentures, cte., nct of any debt raised - - (2,840.24)
by refinancing of existing debt

11 [Such portion of the existing cash balance available, if any, as deemed necessary by the Investment Manager in line 19.28 1,475.26 1,046.15
with the SEBI ImvI'T Regulations
Total Adjustments (B) 399.79 2,002.40 2,275.03

436.03 2,265.70

Net Distributable cash flows (C)=(A+B)

(this space has been intentionally left blank,)
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Highways Infrastructure Trust
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023

(All am¢
(vii) Shi

yunts in ¥ millions unless otherwise stated)

llong Expressway Private Limited (“SEPL”)

S. No. |Particulars Quarter ended Year ended
01 April 2023 to 01 January 2023 to 01 April 2022 to
30 June 2023 3{ March 2023 31 March 2023
(U nastdited) (Refer note 10 ) (Audited)
1 |Profit/(loss) after tax as per Statement of Profit and Loss (A) 12,18 (31.57) (82.03)
Adjustments:
2 |Depreciation, impairment (in case of impairment reversal, same will be deducted) and amortization as per profit 0.08 0.07 0.29
and loss 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 assct or a liability recognised in profit and loss account on (0.43) (0.04) 0.12
measurement of the asset or the liability at faic value;
+ deferred tax, lease rents, provisions, ctc. (0.95) (36.02) (47.21)
+ any other items charged / credited to the Profit and loss account which do notinvolve corresponding cash flows 17.06 26.66
4 |(Decrease)/increase in working capital (37.65) 20.94 (36.92)
5 |Gain on sale of investments (1.68) 0.15) .11)
6 |Any amount received from tolls or annuitics not recognised as income for the purposes of working out the profit - 248.70 497.40
7 |Capital expenditure, if any (0.08) - (0.06)
8 |Repayment of third-party debt (principal) / redeemable preference shares / debentures, cle., net of any debt raised - - (702.33)
by refinancing of existing debt
9 |Any provision or reserve deemed necessary by the Tnvestment Manager for expenses / liabilides which may be due - (94.56) -
in future
10 |Such portion of the cxisting cash balance available, if any, as deemed nccessary by the Investment Manager in line 143.77 - 750.16
with the SEBT InvIT Regulations
Total Adjustments (B) 103.06 479.01
Net Distributable cash flows (C)=(A+B) 115.24 396.98

(this space has bheen intentionally kft blank)
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Highways Infrastructure Trust
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023

(All amounts in ¥ millions unless otherwisc stated)

b.
T

A.

II.

)

@D

Details of related parties transaction for the quarter ended 30 June 2023

Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures
Following arc the related parties and transactions entered with related parties for the quarter ended 30 June 2023 :
Related parties where control exists

Subsidiaries

Ulundurpet lixpressways Private Limited (* ULPL)

Nirmal BOT Limited (“NBL")

Godhra Fixpressways Private Limited (“GEPL”)

Dewas Bhopal Corndor Private Limited (“DBCPL))

Shillong IExpressway Private Limited (“SEPL”)

Jodhpur Pali Fxpressway Private Limited (“]PEPL”)

Holding Entity

Galaxy Investments 11 Pre. Ltd

Intermediate holding entities

Galaxy Investments Pte Led

KKR Asia Pacific Infrastructure Holdings Pte 1.td
KKR Asia Pacific Infrastructure Investors SCSp

Ultimate holding entity
KKR & Co. Inc.

Fellow subsidiaries*

[Mighway Concessions One Private Limited ("HC1")

#With whom the Group had transactions during the current or previous period

Key managerial personnel (KMP) as per Ind AS 24 -"Related party disclosures"

Refer note 1T C. (v) for details of KMP of Tighway Concessions Onc Private Limited who is acting as an investment manager on behalf of the trust w.e.f 23
November 2022 and 11 C. (if) or details of KMP of Virescent Infrastructure Investment Manager Private Limited who was acting as an investment manager on behalf
of the Trust uptil 22 November 2022

List of additional related parties as per Regulation 2(1)(zv) of the InvIT Regulations

Parties to Highways Infrastructure Trust

Galaxy Tnvestments 1T Pte. Ltd - Sponsor of Highway Infrastructure Trust

Highway Concessions One Private Limited (*HC1")- Investment Manager of Trust (w.e.f 23 November 2022)

Virescent Infrastructure Investment Manager Private Limited - Investment Manager of Trust (Upto 22 November 2022)

[1C One Project Manager Private Limited- Project manager of the Trust (w.c.f 14 November 2022)

Virescent Renewable Energy Project Manager Private Limited - Project manager of the Trust (upto 13 November 2022)

Axis Trustee Services Limited (ATSL) - Trustee of Highways Infrastructure Trust

Promoters of the parties to Highways Infrastructure Trust specified in II(A) above

Axis Bank Limited - Promoter of Axis Trustee Services Limited

[lighway Concessions One Private Limited -Promoter of [IC One Project Manager Private Limited (w.e.f 14 November 2022)
Virescent Infrastructure Investment Manager Private Limited -Promoter of Virescent Renewable Energy Project Manager Private Limited (upto 13 November 2022)
Galaxy Tnvestments Pte. Ltd - Promoter of Galaxy Investments IT Pte. Ltd

Galaxy Tavestments 1T Pte. Ltd -Promoter of Highway Concessions One Private Limited(w.c.f 23 November 2022)

Terra Asia [Holdings 11 Pte. Ltd.- Promoter of Virescent Infrastructure Investment Manager Private Limited (upto 22 November 2022)

Directors of the parties to Highways Infrastructure Trust specified in II(A) above
Directors of Galaxy Investment IT Pte. Ltd

Mr. Tang Jin Rong (Director)

Mr. Madhura Narawane (Director) (w.e.f 26 January 2022

Directors/EKMP of Virescent Infrastructure Investment Manager Private Limited
Mr. Vinay Kumar Pabba, Dircctor w.c.f 26 November 2021 all 01 February 2022

Mr. Pradecp Kumar Panja, Director

Mr. Sanjay Grewal , Wholetime Director

Mr. Akshay Jaitly, Independent Director

Mr TTardik Bhadrik Shah, Director

Mr Aditya Narayan, Independent Director

Ms Daisy Devassy Chittilapilly, [ndependent Director

Ms. Charmi bhoot , Company Sccretary and Compliance Officer

Q. (/‘\w g £
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Highways Infrastructure Trust
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023

(All amounts in ¥ millions unless otherwisc stated)

(iii)y Directors of Virescent Renewable Energy Project Manager Private Limited
Mr. Sanjay Grewal , Director
Mr. Atul Raizada , Dircctor

(iv) Directors of Axis Trustee Services Limited
Ms. Deepa Rath CIEO (KMP), Managing Dircctor and Chicf Fxecutive Officer
Mr. Rajesh Kumar Dahiya, Non-Executive Director
Mr. Ganesh Sankaran, Non-Iixccutive Director

(v) Directors/KMP of Highway Concessions One Private Limited
Mr Hardik Bhadrik Shah, Non-executive Director
Mr Neeraj Sanghi, CEO (KMP), Wholce time Director
Ms. Sudha Krishnan, Independent Director (w.c.f 14 September 2022)
Ms. Ami Vinoo Momaya , Non-executive Director
Mr Subramanian Janakiraman , Independent Direcror (w.c.f04 March 2022)
Mr Manish Agarwal, Independent Director  (w.c.f 14 September 2022)

Ms. Kunjal Shah , Company Scerctary and Compliance Officer
Nr. Narayanan Doraiswamy, Chicf Financial Officer

(vi) Directors of HC One Project Manager Private Limited
Mr Neeraj Sanghi, Director (w.c.f 20 September 2022
Mr Zafar Khan, Director (w.c.f 20 September 2022)

III. Transactions and outstanding balances with related party

Particulars 01 April 2023 to 01 January 2023 to 01 April 2022 to
30 June 2023 31 March 2023 31 March 2023
(Unaudited) (Unandited) (Audited)
Galaxy Investment II Pte Ltd.
Transaction during the period
Issue of unit capital 2 - 37,390.00
Tnterest on OCD's - . 444.70
Tnvestment in compulsarily convertible debentures (CCD's) - - 3,060.00
Investment in preference shares - - 545.10
Distribution to unit-holders™ 631.01 3,617.60 5,426.24
Balance outstanding at the end of the period
Unit capital 37,390.00 37,390.00 37,390.00
Highway Concessions One Private Limited
Transaction during the period
Reimbursement of éxpenses - 2.36 44.85
Management fees - - 247.43
Transfer out obligation as per actuarial for employce benefit = = 0.86
Investment manager fees 85.73 60.49 109.25
Balance outstanding at the end of the period
Trade and other payables 219.84 151.87 151.87
Virescent Infrastructure Investment Manager Private Limited
Transaction during the period
Reimbursement of expenscs - - 1125
Investment manager fees (reversal) / expense - 9.44) 2.36
Balance outstanding at the end of the period
Tnvestment manager fees payable - 2.16 2.16
FHC One Project Manager Private Limited
Transaction during the period
Project manager fees 24.05 40.83 5355
Advance payment of Project Manager Fees 54.16 -
Balance outstanding at the end of the period
Advance given against project management Fees 54.16 1.92 1.92
Trade and other payables 2405 - -
Axis Trustee Services Limited
Transaction during the year/period
Trustee fees 0.52 0.35 0.83
Balance outstanding at the end of the period
Prepaid expenses - Trustee fees 1.06 - -

he distribution

~ Pertains to the distributions made in the current quarter ended 30 June 2023 along with distribution of the last quarter of 7Y 22-23 and docs m)/tigc‘lg,
of current quarter ended 30 June 2023 which will be paid after 30 June 2023. The distributions made by Trust to its unitholders are based o/n;f{@l}.
A

Flows (NDCI? of the Trust under the SEBT Regulations and includes interest, dividend and repayment of capital and redemption of instrume; %( ¢
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Highways Infrastructure Trust
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023
(All ammounts in 3 millions unless otherwise stated)

1 "The special purpose unaudited consolidated interim financial information of [ lighways Infrastructure Trust ("Trust)) for the quarter ended 30 June 2023 have been
reviewed by the Audit Committee of TTighway Concessions One Private Limited, the Tnvestment Manager of the Trust at their meeting held on 11 August 2023
and approved by the Board of Dircctors of the Tnvestment Manager at their meeting held on 11 August 2023. The statutoty auditors have issued an unmodified
review report on these special purpose unaudited consolidated interim financial information.

(S8}

"The special purpose unaudited consolidated interim financial information comprises the special purpose unaudited consolidated interim statement of profit and
loss (including Other Comprehensive Income) for the quarter ended 30 June 2023 and other explanatory notes thereto of the [ighways Tnfrastructure Trust (‘the
Trust’) and its subsidiarics (the Trust and its subsidiaries together referred to as ‘the Group’) (‘the Statement’). The Statement has been prepared in accordance
with the recognition and mcasurement principles laid down in Indian Accounting Standards (Ind AS) and/or any addendum thereto as defined in Rule 2 (1) (a) of
the Companics (Indian Accounting Standards) Rules, 2015 including Indian Accounting Standard 34, Interim [financial Reporting (Tnd AS 34) and other
accounting principles generally accepted in Tndia. However, it is not a complete or condensed sct of financial information under Ind AS 34 since it omits certain
disclosures required by Tnd AS 34. The special purpose unaudited consolidated interim financial information has been prepared solely for voluntary submission
being made by the Investment Manager with National Stock Lixchange of India Limited, Bombay Stock Iixchange and Securities and Exchange Board of India as
an additional information for the unit holders of the Trust and to the lenders of Tlighways Infrastructure Trust to provide them the necessary information under
the financing arrangement.

(S5

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 InvIT Regulations, as on 23 December 2021 having registration number IN/InvIT/21-22/0019.

4 Distribution related to FY 2022-2023

The Board of Directors of the Investment Manager have declared distribution of X 1.6876 (rounded off) per unit amounting to X 701.20 millions in their meeting
held on 19 May 2023 and the aforesaid distribution was paid to cligible unitholders on 30 May 2023.

Distribution related to FY 2023-2024

Subscquent to quarter end 30 June 2023, the Board of Directors of the Investment Manager have declared distribution of T 2.6480 (rounded off) per unit
amounting to ¥ 1,100.24 millions in their mecting held on 11 August 2023.

w

During the previous year ended 31 March 2023, three of the project SPV’s Viz, GLPL, DBCPL and UEPL has filed the petition with the Hon’ble National
Company Law Tribunal , Mumbai Bench (NCLT) for capital reduction under Section 66 and other provisions of the Companies Act, 2013. The said reduction
was approved in the extraordinary general meeting in the respective Project SPVs which were held on 19 October 2022 for GEPL and DBCPL and on 29
Novembet 2022 for UEPL. Pursuant to capital reduction scheme, the sharcholders shall be entitled to receive an amount based on the fair market valuation of
the equity shares of the aforesaid project SPV’s and the said consideration shall be presented as loan outstanding to the sharcholders. NCL'T admission order has
been received for the applications in GEPI, DBCPL and UEPL by Hon’ble NCLT and nccessary notices have been given to the Regional Directors, ROC and
creditors of these aforesaid mentioned SPV’s. The final order for approving the capital reduction scheme in DBCPL was received on 27 February 2023 and the
impacts of the same were considered in the previous year ended 31 March 2023. During the current quatter ended 30 June 2023, the Hon’ble National Company
].aw Tribunal, Mumbai Bench (NCLT?) has approved the Capital reduction Scheme of GEPL on 12 June 2023 and currently final certificate of registration is
awaited from Registrar of Companies, Mumbai. In UEPL, the Capital reduction Scheme was heard on 23 June 2023 and the same has been reserved for order by
the ITon’ble NCLT.

6 During the quarter ended 30 June 2023, the Trust has entered into a Share Purchase Agreement on 03 Nay 2023 for acquisition of 100% (one hundred percent)
sharcholding in one ot more tranches and management control in four special purpose vehicles owned by [1.G. Infra Enginceting Limited i.e. H.G. Ateli Narnaul
IHighway Private Limited, H.G. Rewari Atcli Highway Private Limited, Gurgaon Sohna Highway Private Limited and I1.G. Rewari Bypass Private Limited. The
completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

7 Subsequent to the quatter ended 30 June 2023, the Board of Ditectors of Highway Concessions One Private Limited (acting in its capacity as Tnvestment Manager
of the Trust), in its meeting held on 06 July 2023, have considered and approved, inter-alia, issuc of units aggregating up to Z 5,150 million ("[ssuc") by way of a
rights issuc to cligible unitholders of the Trust, subject to receipt of necessary approvals from statutory, regulatory and other authorities as applicable in
accordance with the applicable provisions of the SEBI InvIT Reguladons and other applicable laws. The net proceeds from the issue are proposed to be utilised
towards the following objects: (2) Acquisition of 100% of the issucd, subscribed and paid-up cquity share capital of the I1.G. Ateli Narnaul Highway Private
Limited (“Target SPV”) from H.G. [nfia Engincering Limited (“Shareholders of the Target SPV?) (b) Repayment of the outstanding debt of the Target SPV; and
(o) for genetal purposes. Pursuant to the above issue, draft letter of offer filed with the National Stock Exchange of India Limited (“NSIZ”) on 07 July 2023, in
accordance with applicable law.

o

The trust has entered into a Share Purchase Agreement for acquiring 100% (one hundred percent) sharcholding of Navayuga Udupi Tollway Private Limited
("NUTPL") in onc or more tranches and management control in NUTPL owned by Navayuga Road Projects Private Limited ("NRPL") and Navayuga
Engineering Company Limited (NECL). The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual
obligations.

O

Subscquent to the quarter ended 30 June 2023, the Board of Directors of the Investment Manager has exccuted the share purchase agreement on 28 July 2023 for

the acquisition of the following Target Entitics:

(i) Up to 83.61%% of cquity share capital in M/s. Gujarat Road and Infrastructure Company Limited ("GRICL”) owned by M/s. MATE Investments India Pte. Lt

(“NATE 17) and other sharcholders of GRICL (as applicable); and

(i) 100% of equity share capital in M/s. Swarna Tollway Private Limited ("STPL”), owned by M/s. MAII Investments India 3 Ptes

The completion of above acquisitions would depend upon receipt of relevant approvals and completion of contractual obligntiy g
4
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Highways Infrastructure Trust
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023 (cont'd)

(All amounts in ¥ millions unless otherwise stated)

10 Figures for the quarter ended 31 March 2023 represent the balancing figures between the audited figures for the year ended 31 March 2023 and published year to
date figures upto 31 December 2022 which were subject to limited review.

11 All values are rounded to nearest millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear duc to rounding off are
expressed as 0.00.

12 Previous period figures have been reclassified/regrouped wherever necessary to conform to current period classification. The impact of the same is not material to

the users of the special purpose unaudited consolidated interim financial information.

For and on behalf of Board of Directors of
Highway Concessions One Private Limited
(as Tnvestment Nanager of TTighways Infrastructure Trust)

N Q L)
Kunjal Shah Naray; raiswamy / Neeraj Slnghi

0 = - 4
Compliance Officer Chief IFinancial Officer Whole-Time J@ctor cum CEO
Membership No: A27382 DIN: 05110400
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 11 August 2023 Date: 11 August 2023 Date: 11 August 2023
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Walker Chandiok & Co LLP
L 41, Connaught Circus,
Quter Circle,

New Delhi - 110 001

India

T +91 11 4500 2219

F +91 11 4278 7071

Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023

To,

The Board of Directors,

Highway Concessions One Private Limited

(As the Investment Manager of Highways Infrastructure Trust)
- G-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 18 July 2023 with Highways
Infrastructure Trust (“the Trust")

The accompanying statement containing details of book values of the assets offered as security against senior,
secured, taxable, rated, listed, redeemable non-convertible debt securities (‘NCDs’) of the Trust outstanding as at
30 June 2023 (Section 1), and the details of compliance with the financial covenant as per the terms of debt security
trust deed (“DSTD") dated 20 September 2022, as included in (Sections Il and Ill) of the aforesaid statement
(collectively 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 Catalyst Trusteeship Limited (“Debenture
Trustee”), pursuant to the requirements of Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations, 1993
(as amended) (‘Debenture Trustees Regulations’) read with Clause 1.1 of Chapter V of SEBI operational circular for
Debenture Trustees dated 31 March 2023 and Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993
read with Clause 2.1 of Chapter VI of SEBI operational circular for Debenture Trustees dated 31 March 2023
(collectively referred to as ‘the Regulations’) and also for the purpose of submission to National Stock Exchange of
India Limited ("NSE”) and BSE Limited (“BSE”). We have initialled the Statement for identification purposes only.

Responsibilities of Investment Manager of the Trust for the Statement

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.

Chartered Accountants Walker Chandiok & Co LLP is reg
with limited liability with idenlification

Offices in Bengalur, Chandigarh, Chenna, Gurugram, Hyderabad, Kochi, Kolkata, Mumbal, New Delhi, Noida and Pune number AAC-2085 and ils registared office
. at L-41 Connaught Circus, New Delhi,
110001, India
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Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Gperational Circular for Debenture Trustees dated 31 March 2023 (Cont’d)

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

Auditor’s Responsibility

Pursuant to requirement of the Regulations, as referred to in paragraph 2 above, it is our responsibility to express
limited assurance in the form of a conclusion as to whether anything has come to our attention that cause us to
believe that:

a. the details included in Section | of the accompanying statement regarding book value of the assets offered as
security against senior, secured, taxable, rated, listed, redeemable NCD of the Trust outstanding as at 30 June
2023 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 quarter
ended 30 June 2023 which have been subjected to limited review pursuant to Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI LODR'), and that the calculation thereof is
not arithmetically accurate.

b. the details included in Section Il of the accompanying statement regarding compliance with financial covenants
relating to consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Il of
the DSTD of senior, secured, taxable, rated, listed, redeemable NCDs of the Trust outstanding as at 30 June
2023, is not in compliance with the terms of aforesaid DSTD and the amounts used in computation of such
financial covenants are not in agreement with the special purpose unaudited consolidated interim financial
information of the Trust, underlying books of account and other relevant records and documents maintained by
the Trust for the quarter ended 30 June 2023, and that the calculation thereof is not arithmetically accurate.

c. the details included in Section Il of the accompanying Statement with respect to financial covenant on ‘Historical
Debt Service Coverage Ratio’ as stated in Paragraph (ix) of clause (d) of schedule Ill of DSTD of the senior,
secured, taxable, rated, listed, redeemable NCDs outstanding at 30 June 2023 is not in compliance with the
terms of DSTD and is in all material respects, not in in agreement with the:

()  standalone and consolidated financial statements of the Trust for the financial year ended 31 March 2023;

(i) standalone unaudited financial results and special purpose unaudited consolidated interim financial
information of the Trust for the quarter ended 30 June 2023; and

(iif) - underlying books of account and other relevant records and documents maintained by the Trust for the
financial year ended 31 March 2023 and for the quarter ended 30 June 2023 or that the calculation thereof
is not arithmetically incorrect.

The columns with respect to market value of assets (columns K to O) of the Section | of accompanying Statement
are not covered by this certificate and no procedures have been performed by us on such information as per our
terms of engagement.

The standalone unaudited financial results and special purpose unaudited consolidated interim financial information
for the quarter ended 30 June 2023, referred to in paragraph 5 above, have been reviewed by us, on which we have
expressed an unmodified conclusion vide our report dated 11 August 2023. Our review of standalone unaudited
financial results and special purpose unaudited consolidated interim 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 Trust/ Investment
Manager personnel and analytical procedures applied to the financial data and thus, provides less assurance than

Charterad Accountants
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Walker Chandiok &Co LLP

Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 Marcii 2023 (Cont’d)

The audited standalone and consolidated financial statements for the financial year ended 31 March 2023, referred
to in paragraph 5 (c) above, have been audited by us, on which we have expressed an unmodified audit opinion
vide our report dated 19 May 2023. Our audit of these standalone and consolidated financial statements was
conducted in accordance with the Standards on Auditing and other applicable authoritative bronouncements issued
by the ICAI. Those Standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. Such audit was not planned and performed in
connection with any transactions to identify matters that may be of potential interest to third parties.

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 ICALI.

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

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 I1kely to arise. We have
performed the following procedures in relation to the accompanying Statement:

Section | of the accompanying Statement - Statement on book values of the assets offered as security:

a) Obtained the list and value of assets offered as security against senior, secured, taxable, rated, listed,
redeemable NCDs of the Trust outstanding as at 30 June 2023;

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 quarter ended 30 June 2023, and which have been subjected to limited review as mentioned in paragraph
7 above;

c) Traced the principal amount of the senior, secured, taxable, rated, listed, redeemable NCDs and other debt
outstanding as at 30 June 2023 to the standalone unaudited financial results, underlying books of account and
other relevant records and documents maintained by the Trust for the quarter ended 30 June 2023;

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

e) Verified the arithmetical accuracy of the Statement.

Section |l of the accompanying Statement - Statement on financial covenant on ‘Coisolidated net debt to
enterprise value’:

f) Verified the computation of financial covenants in relation to ‘Consolidated Net Debt to Enterprise value’' as
mentioned in the Section Il of the Statement as on 30 June 2023 and ensured that it is in accordance with the
basis of computation given in the DSTD, and the amounts used in such computation for ‘consolidated net debt’
have been accurately extracted from special purpose unaudited consolidated interim financial Information,
underlying books of account and other relevant records and documents maintained by the Trust for the quarter
ended 30 June 2023 and also traced the enterprise value as at 31 March 2023 from the valuation report dated
12 May 2023 of the independent registered valuer appointed by the Trust in accordance with SEBI (Infrastructure
Investments Trusts) Regulations, 2014, as amended, used for calculation of enterprise value in consolidated net
debt to enterprise value ratio;

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

Charterad Accountants
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Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations; 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 (Cont’d)

h) Verified the arithmetical accuracy of the Statement.

Section Il of the accompanying Statement - Statement on financial covenant on Historical Debt Service
Coverage Ratio (“DSCR”):

i) Obtained the standalone unaudited financial results and special purpose unaudited consolidated interim financial
information of the Trust for the quarter ended 30 June 2023;

J) Obtained the special purpose unaudited interim financial information of Ulundurpet Expressways Private Limited
("UEPL"), Shillong Expressway Private Limited ("SEPL”) and Dewas Bhopal Corridor Private Limited (‘DBCPL")
for the quarter ended 30 June 2023, which have been reviewed by Gianender & Associates on which they have
expressed unmodified conclusion vide report dated 25 July 2023;

k) Obtained the special purpose unaudited interim financial information of Jodhpur Pali Expressway Private Limited
("JPEPL") for the quarter ended 30 June 2023, which have been reviewed by Mahesh C. Solanki & Co on which
they have expressed unmodified conclusion vide report dated 25 July 2023:

) Obtained the special purpose unaudited interim financial information of Nirmal BOT Limited (“NBL”) and Godhra
Expressways Private Limited ("GEPL”) for the quarter ended 30 June 2023, which have been reviewed by Luthra
& Luthra LLP on which they have expressed unmodified conclusion vide report dated 25 July 2023;

m) Obtained the audited standalone and consolidated financial statements of the Trust for the year ended 31 March
2023;

n) Obtained the standalone financial statements of Ulundurpet Expressways Private Limited (“UEPL"), Shillong
Expressway Private Limited (“SEPL") and Dewas Bhopal Corridor Private Limited (‘“DBCPL") for the year ended
31 March 2023, which have been audited by Gianender & Associates on which they have expressed unmodified
opinion vide report dated 21 April 2023;

o) Obtained the standalone financial statements of Jodhpur Pali Expressway Private Limited (“JPEPL") for the year
ended 31 March 2023, which have been audited by Mahesh C. Solanki & Co on which they have expressed
unmodified opinion vide report dated 21 April 2023;

p) Obtained the standalone financial statements of Nirmal BOT Limited (“NBL") and Godhra Expressways Private
Limited ("GEPL") for the year ended 31 March 2023, which have been audited by Luthra & Luthra LLP on which
they have expressed unmodified opinion vide report dated 21 April 2023;

q) Obtained the special purpose unaudited standalone interim financial information of the Trust for the period 01 April
2022 to 22 August 2022, which have been certified by the Investment Manager of the Trust;

r) Obtained the special purpose interim financial information of UEPL, SEPL and DBCPL 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;

s) Obtained special purpose interim financial information 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;

t) Obtained the special purpose unaudited interim financial information 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;

Chartered Accountants
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12.

Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compiiance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 (Cont’d)

u) Recomputed the figures in the statement for the period from 23 August 2022 to 30 June 2023 as total of figures
for the period from (i) 23 August 2022 to 31 March 2023 which is calculated as balancing figures between the
figures for the year ended.31 March 2023 (as mentioned in “m”, “n”, “0” and “p” above), and figures for the period
from 01 April 2022 to 22 August 2022 (as mentioned in “g”, “r", “s” and “t" above), and (ii), figures for the quarter
ended 30 June 2023 (as mentioned in “i", “j" , “k" and “I" above),

v) Obtained the independent certificate issued 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;

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

x) Obtained necessary represéntations from the Investment Manager of the Trust; and

y) Verified the arithmetical accuracy of the Statement.

Conclusion

Based on our examination and the procedures performed as per paragraph 11 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 cause us to believe that the:

a.

Chartered Accountants

the details mentioned in Section | of the accompanying statement regarding book value of the assets offered
as security against senior, secured, taxable, rated, listed, redeemable NCD of the Trust outstanding as at 30
June 2023, 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
quarter ended 30 June 2023 which have been subject to limited review pursuant to Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulation, 2015 (‘SEBI LODR’), or that the calculation
thereof is not arithmetically accurate.

the details included in Section Il of the accompanying statement regarding compliance with financial covenants
relating to consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Il of
the DSTD of senior, secured, taxable, rated, listed, redeemable, NCDs of the Trust outstanding as at 30 June
2023, is not in compliance with the terms of aforesaid DSTD and is in all material respects not in agreement
with the special purpose unaudited consolidated interim financial information of the Trust, underlying books of
account and other relevant-records and documents maintained by the Trust for the quarter ended 30 June
2023, and that the calculation thereof is arithmetically accurate; and

the details included in Section Il of the accompanying statement with respect to financial covenant on ‘Historical
Debt Service Coverage Ratio’ as stated in Paragraph (ix) of clause (d) of schedule Il of DSTD of the senior,
secured, taxable, rated, Ilsted redeemable, NCDs outstanding as at 30 June 2023 is not in compliance with
the terms of DSTD and is in all material respects, not in in agreement with the:

(i) standalone and consolidated financial statements of the Trust for the financial year ended 31 March
2023,

(ii) standalone unaudited financial results and special purpose unaudited consolidated interim financial
information of the Trust for the quarter ended 30 June 2023; and

(iii) underlying books of account and other relevant records and documents maintained by the Trust for the

financial year ended 31 March 2023 and for the quarter ended 30 June 2023 or that the calculation
thereof is not arithmetically incorrect.
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Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 (Cont’d)

Other matter

The certificates referred to in paragraph 11(v) 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 08 August 2023, 08 August 2023 and 08 August 2023 respectively have expressed an unmodified
conclusion, and whose certificate has been furnished to us by the Investment Manager of the Trust 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

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 as mentioned in paragraph 2 which
inter alia, require it to submit this certificate along with the accompanying Statement to the Debenture Trustee of the
secured NCDs, 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 Atcountants
Firm's Registration No.: 001076 N/N500013

\M\K\

Manish Agrawal

Partner

Membership No: 507000
UDIN: 23507000BGYEUG8541

Place: New Delhi
Date: 11 August 2023

Chartered Accountants



Walker Chandiok &Co LLP

Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliaince with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 (Cont’d)

Annexure 1
List of subsidiaries:

a) Ulundurpet Expressways Private Limited ('UEPL')
b) Nirmal BOT Limited ('NBL'")

¢) Jodhpur Pali Expressway Private Limited ('JPEPL")
d) Shillong Expressway Private Limited ('SEPL')

e) Godhra Expressways Private Limited ('GEPL')

f) Dewas Bhopal Corridor Private Limited (DBCPL")

Charterad Accountants



Section I - Computation of Security Cover Rato as on 30 June 2023

[ i millions)

Statement of Security Cover Ratio

Columa A Column B Column €| ColomnD | ColmnE | Colimn F T Column G Column H Column | Colsma] | COLUMNEK [ COLUMNL | COLUMNM | COLUMN N [ COLUMN O
Purticulars Deacription of nssct for ) R Asscts not Eliminution
which this certificate relate Exclunive Charge Pasi -Prews Chrpe offered as ing negat TOTAL Helated to anly thaws items covered by this corficte
TDiebt far which Other Debt for | Assets shared by pair passu debt | Other aascts on which ?m'“"y, debt amount (CTOH) N ice: Value for | Carrying /buck value for] Markes Valus for | Carrying value boak valu | Total Value
this certificate |Scewred Debe|  which holder (includes debt for which there in pari-Pass fretermam?) | | osiderd mare Annets charged | exclusive charge aseets | Pasipassu | for pasi pasen charge asets | (SK+L+M+N)
being issued N thin certificate ed & other | charge (excluding items than ence on Excluive | where markes value in | clarge Assets viild | where market valueis not
certificate |  debt with puri paswn churge) | covered in column F) {due to exclusive plus asin i (refernerc®) T““’T‘“:‘“’:: o
= < ancertainable or ar applicable (For E;
being innued pari pans eharge ediastl ;:Fu.m.ném L
(For Eg, Bank Balance, value is not applicable
DSRA
amarket value in nat
applicable)
TRelating to Column F
Bouk Value Book Value Yoo/ Mo Baok Value Book Value
Assets
Tvestuaeists Trvestusent in Equity shares of sibnidiages of Tewt , Lavestinear - Yen 3665262 - 36,032.62 STAULLO SZAOLIN
in 6% Preference share of Slilloag, Expressasy Prvate Limited,
:Inmrm:mm OCD of subsidiages of Toast, Iaterest acensed on
(OED) ad i in
el unds.
Loaus Cuaczent snd Mo cutens portion of loas given to SPY's 1nd - Yea 12,4171 = = 1204151
T
Canh 8 caals cqivaleuts Cash and cash equivilents Yo 2 75.95 595
Bank balance other disst Cael and Casls Bank balance other tiasn cash and cash equivalents Yes LUTOLG+ 107064 107063
equivalente
Otlies cnssent s swon-cuseat asscts Perpaid expenses and No-cument s assets {net) = Yer 1016 1116 - [ [T
[Total assets ) - - 49,952.08 - = - 45,952.08 - - 52,200 115775 5355075
Lisbilitics
Dbt secumtins to wlkich s cratificate Eosowaigs (uchidng coseat asd aon cusear) Yer 6303.56 - 630356 [TE
pectins (orfet aote 2)
Citliee debt slaring pasi-passu clasge witls Borrowings {inchudeng comrent and non current) Ne 7,794.55 = 7.TM55 19858
aleee debe (rrefer nae 3)
Iaterest accrued bt not due on NCD Otlser financial Liabilities " 136 - - 1.3 LM
Interrst acened bat not dur on RTL Otlsee fnneial lisbilities o 16,89 - - 10.89 1689
Oelare Ew.d:'l.e Orelsee. al Lishilities & - N - .00 +
Tinde payables [ Teade payaldes Na - - 5060 = 50.60
(Others payables Orthee encrrst lisbdities and Coseat rax labiisies (net) o - - 15,66 - 15.66 -
Toral Gabilities (i) 14.216.36 - 75.26 - 1429162 B 1421636
Cover on Book value [{i),/(ii)} (refer note 4)| 351
Cover o Marker value [G)/ ()] (refer more =
5)

Notes:

1 The amount disclosed in column A 1o ] s

1 1]

1 fram

4

panies (dian A

daeds ) Rules, 2015 as amended and other accounting prnciples geneally accepted m India.

2 Debr secutitics to which this certificate pertains is outstanding amount of 6500 senioe, secured, tuxable, rted, listed, redeemable, non-convertible debt (NCD) secunities having & Bice value of 1,000,000/~ (Rupees Ten Lakhs only) each.
3 Other debr shasing pag-passu charge with above debr includes cursent and non curzent porion of Rupee Term Loan (RTL) taken from ICICI Bank Limited, State Bank of India and Axis Bank Limired.

4 Cover on book value has been caleul:

d in the

Pasi - passu security cover = Value of assets {Column F) having pan-passu chasge/Ou

4

value of spondi

Pas - passu security cover (on book value) = 3.51

5 Cover on market value has been

lated in the folk

Pasi - passu secury cover = Total value of assers (Column O)/Ourstanding value of corresponding debe (refer note 6) + interest acerued (both NCD and RTL)
Pag - passu secudty cover (on macker value)= 3.77
6 Value of comesponding debt includes debt securities to which cemifeates pertains and all othee debr sharing padi-passu charge with thar debr.
T Assets nor offeced as secusiry includes Teade and other payables which are not offered s secugty in Debt secusty trust deed.
& The amounrs disclosed in column M is based on the enterpdse valuation as at 31 hasch 2023 of the subsidiages of the Trust namely (f) DBCPL - Dewas Bhopal Corador Povare L!mlrtd (i) GEPL - Godhea Expeessways Prvare I.amlltd (iif) NBL - Nizmal BOT Limited; (iv) JPEPL - Jodhpus Pali Expressways Prvate Limired; (v) SEFL -

Shillong Expressways Private Limited: and (vi) UEPL - Ulundurpet Espressways Pavate Limited, conducted by SEBI regisrered valuer in accordance with the SEBI (T

For and on behalf of

Highway Concessions One Private Limited

(Acting as [ E ':' ager of High Inte Trust)
Neery >

Neeraj Sanghi Kunjal Shah

Whole time directer and CEOQ Compliance officer

DIN: 05110400 ACS No. A27382

Place: Mumbat Place: Mumbai

Date: 11 August 2023

Date: 11 Auguse 2023

Narayanan Doraiswamy
Chief Financial Officer

Place: Mumbai
Date: 11 August 2023

debr (refer note 6) + interest accrued (both NCD and RTL)

Trust) Reg

i} 2014 (a8 i

| financial results of Highways Infustructure Trust ("Trust"), underdying books of account and other relevant records and documents maintaned by the Truse for the year quastee ended 30 June 2023 prepared in accordance with recognition and
measuzement panciples preseabed under Indian Accounting Standard-34 Intenim Financial Reporing (Ind AS 34) as prescobed in oule 2(1)(n) of the C




i) The Trust has issued secured, taxable, rated, listed, redeemable, non-convertible debt seeurities having a face value of 1,000,000/~ (Rupees Ten Lakhs only) each, aggregating up to
Z6,500.00 millions in two series of:
(a) Series | Debr Sceurities up to T4000.00 millions; and
(b) Series 11 Debt Seeurities up to 22,500.00 millions, pursuant to the Debt Security Trust decd dated 20 September 2022 read with the common terms schedule exceuted inter alia
amongst the "L'rust, acting through Catalyst Trusteeship Limited (“I'rustee’). The Trust has prepaced this statement of Consolidated Net Debt to Enterprse value of the Trust as at 30
June 2023 pursuant to the financial covenants stated i the Dehr Seenriry Trist Deed ("DSTDY). The Trusr shall he required to ensure that the aggregate Consolidated Net Debt to
Lnterprise value of the Trust and the Project SPVs, shall be less than 49 .

i) Below are the calculations of the Consolidated Net Debt to Enterprises Value: (% in millions)
Particulars As at 30 June 2023 Remarks
Consolidated Net Debt: .

Long term borrowings 14,655.58 | Refer note 2
Short term borrowings 225.00 | Refer note 2
Bank guarantee obligation 310,10 | Reter note 3
Total financial indebteness 15,196.68 | Refer note 4
Less: Cash and Cash equivalents (992.47)| Reler nowe 5
TOTAL (A) 14,204.21

nterpri

Enterprise Value 52,402.00 | Refer note 6
TOTAL (B) 52,402.00
Consolidated Net debt to Enterprise Value (A)/(B) 27.11%| Refer note 7
Notes:

1 The Statement has been prepared based on the basis of Special Purpose Unaudited Consolidated Tnterim financial statement of Highways Infrastructure Trust ("I'rust”), underlying
books of account and other relevant records and documents mainwined by the Trust for the yuanier ended 30 June 2023 in accardance with reengnition and measurement principles
preseribed under Indian Accounting Standard-34 Inicrim Financial Reporting (Ind AS 34) as prescribed in rule 2(1)(a) of the Companics (Indian Accounting Standards ) Rules, 2015
as amended and other accounting principles gencrally accepted in India;

2 Represents wmounts outstanding agiinst wupee teem loans from banks and non convertible debentures holders (MCL) a5 at 30 June 2023, grose ott unamortized processing fess of ¥
151.88 millions. Borrowing amount docs not includes interest accrued on rupee term loan and NCD amounting to T 18.25 millions;

3 Represents cantingent liabiliy pertaining to bank guarantees provided to the National Highways Authority of Tndia (NHAT) (beneficiary of bank guarantee) by ICICT Bank Limited
on behalf of "Trust for the purpose of bid secunty pursuant to clause 2.20 of Reguest for proposal (RFP) having validity starting from 24 Apnl 2023 w 21 Seplember 2023

4 Tt does not includes provisions, deferred tax Tiabilitics, trade payables, other current and non-curcrent financial labilities, other current liabilities;

5 For the purpose of above caleulations of ratios, it includes amounts classificd as 'cash and cash equivalents', investments', and 'bank balances other than cash and cash cquivalents’ as
per Special Purpose Unaudited Tnterim consolidated financial results of Trust, underlying books of account and other relevant records and documents of the Trust as at 30 June
2023, amounting to T 293.85 millions, T 1,216.43 millions, 7 1,380.02 millions, respectively. The amounts of cash and cash cquivalents of 7 992.47 millions as disclosed in the ratin
above, excludes cash balance earmarked for distribution of T 1,100.24 millions, and cash balance carmarked for Major maintenance reserve / for Madhya Pradesh Road
Development Corporation Limited ("MPRDC") amounting w T 797.59 millions;

6 For the purpose of above calculations, enterprise value as at 31 March 2023 has been considered of the subsidiaries of the Trust aamely (i) DBCPL - Dewas Bhopal Corridor Private
Limited; (i) GEPL - Godhra Expressways Private Limuted; {w) NBL - Nimal BUI Limited; (iv) J11PL - Jodhpur Pali lixpressways Private Limited: (v) SEPL - Shullong
Lixpressways Private Limited; and (vi) ULPL - Ulundurpet Expressways Private Limited, conducted by SEBI registered valuer in accordance wath the SEBL (Infrastructure
Investment Trust) Regulations, 2014 (as amended); and

7 “The consolidated net debt to enterprise value as caleulated above is in compliance with the Paragraph (ix) of Clause (d) of schedule 111 of the DSTD.

For and on behalf of
Mighway Concessions One Private Limited
(Acting as Tnvestment Manager of Tighways Infrastrucure Trus)

Kunjal Shah Mr. Doraiswamy
Whole Time\Dikector and CEO Compliance officer Chief Financial Officer
DIN: 05110400 ACS No. A27382
Place: Mumbau Place: Mumbu Place: Mumbai
Date: 11 August 2023 Date: 11 August 2023 Date: 11 August 2023

SIGNED FOR
IDENTIFICATION
PURPOSES




Section IIT - Statemert on Histo-ical Debt 3ervice Coverage Ratio of Highways Infrastructure Trust :-
1 The Teust availed rupe reem-dean facilins fron Azis Baok Lmited, 1CIC] Bank Limired and State Bank of India foeay aggregate amount 5f 2 7,95¢,034,669 pursuant to the rupee loan agreement (“RLA") dated 02 September 2022, Fur-hier, the Trust has als. rsued 6300 semor, secured, toable, mted,
listed, redeemable, non-omvert sle dedt zecanies susuant b the Debr Secunty Trust Deed (DSTD) dated 20 Septembes 2022 having 2 Face value o7 1000000/~ Rupees Ten Lakhs unly) each, ageregating up o T 6,500, 0,000 (Rupece Six Hundred Fifre Croee only) in nwn seres of:

() Senes | Debr Seeuntes up = T4000,000,000 2 4d
(b} Senes 11 Debt Sceurthes up s T 2500000000,

Our of which Non Convernble Debeanres ("NCD™) of 2 2,300,000.000 havz been allotted to India Inf
rd. The Investment M

allotred e Stare Bank of India Corporate Bend Fo

Refer calculation of Historicdd Debt Coverage ratio for the period from 23 August 2022 to 30 June 2023 below:

Below are the calculations of the Histarical Debt Coverage Service Ratio :

ture Firance C
anagzr of the Trust has prepared the aceompanying stitement of the Tnsroncal duebt se vice coverage rno pursuant ro requirements of the RLA ane DD,

pany Lamited, T 1730,000,000 have been allotted tn Nippon India Mutual Fund, T 300000000 have beer allorred to 1C1CT Bark Limsted and 2 L750000.007 have been

@ in millions)

For the period from 23 August 2022 10 30 June 2023

Pasticitin DBCPL NBL GEFL JPEPL UEPL SEPL Trust Total e O
(Refer Note 14) (Refer Note 14) (Refer Nate 14) (Refer Note 14) (Refer Note 14) (Refer Note 14)

Total Cash Available ;| A) i
Adhd: Cash Revenue el 1.738.44 0655 128744 600,99 1.520.44 425.17 - 5.979.36 |Refer Nore 3
Add: Other Cash Income 5464 18.26 HA3 2060 .54 1012 63.30 268.02 | Refer Nome 6
Aelel: Funds from Investues and Non - G mversibl: debenuree
holder's in HI'T far Gereral Cemporate P arpasz L=lised For - - - 34285 3285 |Refer Nore 7
Dbt Service
Less : Premaum paid (induding surrent aad defersd) m the
Aurhenty. of any, which was du: dur_mg the rr:ul'm_z 12 month: . (13.89) (118.57)| Refer Nore 8
n acenndance with the arovisie ng of fe Conexssmon ’
Agreement
Less: Cash of £ exendin o (230.63) (1UR.E6) [155.38) (196.10) (187.83) (116.17) 294.27) “1.292.34}] Refer Note 9
Less: Majur mamntenance expescs imuered donr 2 the penud,
which have not been met From the majer mairesance eserve - - - - Refer Nore 12
{NMR} -
Lasss : Cush Raxes (167.10) = - (0.85] (441} (2687} "194.23) | Refer Note 10
Tass :MMR ereared or 19 be creted dunng -he re=ng penod Reter Note 11 and 12
as per Base Case Business Plan - " 3 . R
Total (A) 1,395.39 316.18 1,067.83 411.60 1,386.30 314.73 126.99 £,019.08
External debt obligaton (B)- (for the trailing 12 morths,

luding any bullet pay 5, which have been
refinanced during the perioc
Add : Interest/ coupon payme=ts on exeermal Je 2337 0.3 64 55,07 15.02 356.56 95309 |Reter Nore 13
Add: any Fees pad on exrernal Jebt E - - 11889 115,39
Add: principal paid on sxtemna debr - - - 21 - - 168.75 10050
Toral (B) 23.37 9.23 .64 83.08 15.02 - 1.144.20 30954
DSCR : Total Cash Available { A) / External deb:

P 3133
obligation (B) : ! ;
* tutal cash available representz eash avadable Jor ¢ nicing ot debe secunties, facilines, addinonal debr, any debr under sermirted indebredness fur -he tailing 12 (welve) months.
DMotes;
The Starement has been prepased on -he basis of s=acdalone nd hdared financial of the Trust for the fuancial year ended 31 March 2023, unaudited seindalone fnancial results and special puey unauckred o d interim Fancicl cofaemanon of the Tost for the cuarter ended

30 June 2023 and undedying Fanks of a scount mnd other relevan recorcs and documents maintiined by the Trust for the fina

Basis of preparation from 23 August 2022 t3 5] June 2022 is Lsted below:

{1} rhe figures for the gearter erzled 30 june 223

(n) the fgares for the yzar end: 4 31 Marzh 2023 of audited stndilone and ¢ Tl

(i) The figures For the period 21 Apnl XX

| fimancial

The figures for the period from 23 Awgust 2022 to 30 Jun: 2023 is computed as total of following:

(it figures for the perod from 23 Augus 2022 10 21 March 2023 wh ch is calculated as halancing figures between the Sgures for the year ended 31 March 2023 of mudited standalone and consohdated Brancial statement o7 the Trustare standalone Brancal i formation of the subsidiaries, and figures
tor the period 01 Aprl 2022 e 22 Augaet 2922 cf +he subsiduines and the Trase and

(1} figures for the quart=r ended 30 June 2023 of shndalone unaudired Gnancial results and Special Purpose Unaudited Consolidated Tnterin Finar.cial Trformanon of the Trustand standalone financial informanon of the stbsidires.

As pe the terms of Tie'st Seeu- ry Trest Dezd ard Rupes Lo Sgreement , DSCR caleulation is based on the cash a=ailable for debr sericing ad debr servicing obhganons for the mailing 12 months penod. However conadening e Trust physicaly equied the Projeer STV on 23 \ugust 20

theretore, the numbers reportcd above are eonsi Zered from 23 Aagust 2022 nll 30 June 2023,

There are no mnsachons in stndalone Trust o= 01 Apnal 2022 1l 22 Augusr 2022

The figures reporred above arc afrer considering the impacts of all ebminanons of mter SPV/ Trust transactions,

of the Trust arc audited by the s5tutere
e 22 Auguast 2022 of the subsidunes are reviewed faudited by their respedtive auditor's of the subside

al year erled 31 Mazch 2023 and for the quarter ended 30 June 2023

SIGNED FOR

IDENTIFICATION

PURPOSES

fae stancalone unaudited financial results and speeal purpose unaadited consolidared mtemim finzneial informat on are reviewed hy the stanstory auchtor's of the Trusr amnd for the subsdanes, the same are reviewed by tar respecnive aurnes:
ditnr's of the Trustand for the subsidianes., the same are audited by -har sespetive s uditors; ind
< and for Trust the same is cernficd by the management.
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“ash Revenue represents reverne from operions from the starement of Profi-and Loss of the Trust and subsidiacies, proportionate amourt of aztualy inouy receved in SEPL and NBL and excluding Tnrerest ineome on aniu ry recervable from Concess o authoriry, modificanon gan on anmary

and Revenue from uperations and mantenaace of toad for the perind 23 August 2022 ro 30 June 2023 being nonanal in nature, Further, revenue from operaniuns of staindalone rust duesn't includes incume genesated Fom mter SPV momsictions: considerirg the numbers repurted above are afrer
chimur ations.

ther cash income represents seher income Fom ~he strerrent of Profir and Logs of the Trust and subsidines exe uding far value gon of mutual fusd (M zon) for the penod from 23 August 2022 to 30 June 2023

‘tinzhudes the amount raised from Uit holders and Mon - Convernble debenture holder's of the Trust as General Corpomite purpose thar are utilized For the purpose nf Cash Taxes, Cash Operanng Expense and repayment e f Interest/ covpon payments, prncpal and fees pand on exrern: | debr.

“rermum pand (including curre=tand ceferred 1o the ‘uthonry rzpresents Conzession Premium due to Nadonal Highway Authonty of Tadia (* NHATT) / Pablic Works Department (“PWD™) For the period 23 August 2022 o 30 June 2023,

Zash operating expenses represents Emplores Bene”t experses, Subcontracring Expenses and Operating Expens=s from the statement of T'rofi- and Loss o the Trust and subsidiaries excluding Loss on mvestments carmed ar Fur value through profit o- oss (MITA loss), provision 2gunst magor
mantnance ohliganon, balanc: watten-off seing aononal in narare and logs on reduction of investment in equity Far the penod from 23 Auguer 2022 -0 30 June 2023. Further, finance cost has not been eonsidered in order to caleulate reml cash availsble for deor servieing,

Tash Taxes represent current m expese as per stire ~ent of Prefitand Loss of the Trust and subsidianes for the pzriod Zrom 23 August 2022 to 30 June 2023,

WM s currently maintained - UEPL and S0 love’ our of the fund rised frem NCD halders (whosc repay are alrzady e Jered ir the Exrernal debt obliginon for caleulation of histoncal debt service coverige ritos). Sccordmgly, considenng MMIL fixes deposits created dunng the period
are trom the NCT Top-up turc and rot from the casy fows gererated duning the penod, hence the same is nor Jered while aleulating toral cash available for caleulation of historical delt service coverage rmnos;

Alajor mainrenance expenses B+ - pened from 23 Augest 2022 e 30 June 2023 were incurred from opening funds as at 01 April 2022 in case of DBCPL anc Unszeured loan given by the Trust from NCD debr fund (whose repayments are already cons dered in r2e Ezrernal debt obliganon for
aleabition of histoneal debr seovice coverags mnos) m ase of JFEPL. Accordingly, there are no majur mamtenance expenses which are meurred frum cash fow fro m operations and hence not considered in the caleulanon of DSCR

sest/ coupon payments on scternal debrnd porapal pad on extemal debt represents interest and poncipal prid on debr obrained from extemal purnes for the period from 23 August 2022 to 31 March 2023, Further ary fees paid on extzral debr cepresents processing fees paid by the Trust un
atment on fupee term loans nd no r-convernble desentuces post acquisiior of subsidines. Further any mterest payment, prncipal payment ur wats - off of prozessing fees ar the fime of refinancing of bomewings have nut been considered considenng thers 15 a0 impact an cash fows persunar m
“he sefinancing arrngement entered between the Trustand 379V,

DB - Dewas Bhopal Comdor Pavare Linited: GEPL - Godhea Expresswa,s Pavare Limited: NBL - Nitmal BOT Limired; JPEPL - Jodhpur Pali Lxpreesways Frivate Limated: SEP - Shillong Lxpressways Povate Limited ULPL - Ulundurpet Expressway: T
"prupeet SPVE" or "SPVE" or ":obsidiries").

e Limnited; {herein reforved mo as

For and on behalf of Board ¢ Directors of
Aighway Concessiuns One Przare Larvired

“Acting as the Invesrment Maezzer of Highve vs Infrastructure Trust)

-~

Z Funjal Shah
and CI Compliance officer

Nee: anfht
Nhels nme direygie

DIN 03110400 ACS No. 427332 S ' G
Place: Mumb:i Place: Mumbai Place: Mumba N E D F O R
Date 11 Augusr 2023 Date: 11 August 2023 Date: 11 August 2023

IDENTIFICATION
PURPOSES




HIGHWAYS
HIGHWAYS INFRASTRUCTURE TRUST INFRASTRUCTURE TRUST

Date: August 11, 2023

To,

BSE Limited

Corporate Relationship Department
Phiroze Jeejeebhoy Towers

Dalal Street, Fort

Mumbai- 400001

Scrip Code: 974227 & 974228

Sub: Regulation 52(7) of SEBI Listing Regulations, 2015 (LODR) for the Quarter ended June 30, 2023

Dear Sir/ Madam,

We wish to inform you that the proceed raised from the issue of rated, secured Non-convertible Debentures (“NCDs”) have been utilised
for the purpose as mentioned in the placement memorandum and there are no material deviations in the utilization of such proceeds.

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 June 30, 2023 is enclosed as Annexure 1.

Kindly take on record and acknowledge the same.
Yours faithfully,

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

| oA

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)



http://www.highwaystrust.com/

HIGHWAYS INFRASTRUCTURE TRUST

HIGHWAYS

INFRASTRUCTURE TRUST

Annexure |

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 June 30, 2023.

Mode of If 8 is Yes,
Fund then specify
Raising the purpose
Name of the (Public Typeof |Dateof ANy lof for which| Remarks,
Issuer ISIN issues/ | jnstrument | "@1SING |Amount Raised| Funds utilized | 4€Viation | the funds | if any
Private funds (Yes/ No) were
placement) utilized
1 2 3 4 5 6 7 8 9 10
Highways INEOKXY | Private Non- 23-09- | Rs. Rs. No NA -
Infrastructure | 07018 Placement | Convertible | 2022 | 400,00,00,000 | 400,00,00,000
Trust Debenture
Highways INEOKXY | Private Non- 23-09- | Rs. Rs. No NA -
Infrastructure | 07026 Placement | Convertible | 2022 | 250,00,00,000 | 250,00,00,000
Trust Debenture
A. 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 June 30, 2023
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 No
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
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 for | Remarks, if
object object, if any | allocation allocation, if any | utilised the quarter according to applicable | any
object (in Rs. crore and in %)
Not Applicable
Deviation could mean:
a. Deuviation 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.
Narhe 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)
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Date: August 11, 2023

To
National Stock Exchange of India Limited BSE Limited
Exchange Plaza, C-1, Block-G, Corporate Relationship Department
Bandra Kurla Complex, Bandra (E), Phiroze Jeejeebhoy Towers, Dalal Street,
Mumbai-400051 Fort, Mumbai- 400001
Symbol- HIGHWAYS 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 August
11, 2023.

Dear Sir/Madam,

Further to the intimation dated August 03, 2023 and pursuant to the applicable provisions of the 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 Friday, August 11, 2023, have considered, and
approved, inter-alia, the following matters:-

1. Limited review standalone and consolidated financial information/Results of HIT for the quarter
ended on June 30, 2023. The results together with the Limited Review Reports issued by the
Statutory Auditors are enclosed herewith.

2. Declared distribution of INR 2.6480 per unit to all Unitholders.

The break-up of the same is as under: -

Particulars INR
Total Distribution 1,100,244,000
No. of Units 415,500,000
Distribution per unit
(a) Distribution as Interest 1.0129
(b) Distribution as Return of capital 1.0088
(c) Distribution as Dividend 0.6263
(d) Distribution as other income -
Total Dividend per units 2.6480

As intimated on August 3, 2023, the record date for this distribution will be August 19, 2023, and
payment will be made on or before August 25, 2023.

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: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com

(SEBI Registration number IN/InvIT/21-22/0019)
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3. Security Cover certificate under Regulation 54 of the SEBI LODR Regulations covering the security
cover and the covenant status for the quarter ended June 30, 2023.

4. Statement indicating statement of utilization of issue proceeds and Statement of deviation/
variation in use of issue proceeds of listed non-convertible debt securities under Regulation 52(7)

of SEBI LODR Regulations for the quarter ended June 30, 2023.

The meeting of the Board of Director of the Investment Manager commenced at 11.00 a.m. and
concluded at 01.30 p.m.

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.

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

Kunjal Shah
Company Secretary & Compliance Officer

Place: Mumbai

Encl: as above

CC:
Axis Trustee Services Limited Catalyst Trusteeship Limited
(“Trustee of the InvIT”) (“Debenture Trustee”)
Axis House, Bombay Dyeing Mills Compound, Windsor, 6th floor, Office No.604,
Pandurang Budhkar Marg, Worli, C.S.T Road, Kalina, Santacruz (East),
Mumbai - 400 025, Maharashtra, India Mumbai — 400098, Maharashtra, India

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: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com

(SEBI Registration number IN/InvIT/21-22/0019)
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Walker Chandiok &Co LLP

Walker Chandiok & Co LLP
L 41, Connaught Circus,
Outer Circle,

New Delhi - 110 001

India R

T +91 11 4500 2219

F +91 11 4278 7071

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results of the
Highways Infrastructure Trust pursuant to the Regulation 52 of the SEBI (Listing Obligations and
Disclosute Requitements) Regulations, 2015 (as amended)

To the Boatd of Ditectots of Highway Concessions One Private Limited (as the Investment Maﬁaget of
Highways Infrastructure Trust)

We have reviewed the accompanying statement of standalone unaudited financial results (‘the Statement)
of Highways Infrastructure Trust (‘the Trust’) for the quarter ended 30 June 2023 being submitted by the Highway
Concessions One Private Limited (‘the Investment Manager’) pursuant to the requirements of Regulation 52 of the
SEBI (Listing Obligations and Disclosute Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’).

The Statement, which is the responsibility of the Investment Manager and approved by the Investment Manager’s
Boatd of Directors, has been prepated in accordance with the recognition and measurement principles laid down in
Indian Accounting Standard 34, Interim Financial Reporting (Ind AS 34’) as prescribed in Rule 2(1)(a) of the
Companies (Indian Accounting Standards) Rules,2015 (as amended), 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 review. 2

We conducted our review of the Statement 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”). A review of interim financial information consists of niaking
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance with the Standards
on Auditing issued by the ICAI, and consequently, does not enable us to obtain assurance that we would become
awate of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Chartered Accountants Walker Chandiok & Co LLP is registered
. with limited liability with identification
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune number AAC-2085 and its registered office

at L-41 Connaught Circus, New Delhi,
110001, India



Walker Chandiok & Co LLP

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results of the Highways
Infrastructute Trust putsuant 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 requitements 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

Chalteled cgountants
Firm Re, tion No: 001076N/N500013

Manish Agrawal

Partner

Membership No. 507000

UDIN: 23507000BGYEUH2428

Place: New Delhi
Date: 11 August 2023

Chartered Accountants



Highways Infrastructiure Trust

Statement of standalone unaudited financial results for the quarter ended 30 June 2023

(All amounts in T millions unless otherwise stated)

Particulars

Quarter ended

Year ended

01 April 2023 to
30 June 2023

01 January 2023 to
31 March 2023

01 April 2022 10
30 Junc 2022

01 April 2022 (0
31 March 2023

(Unardited) (Refer Note 4) (Unandited) (Andited)

Incomes and gains
Revenue from operations

Dividend income from subsidiaries 250.90 610.00 - 1,642.21

Interest income on loans from subsidiarics 666.84 715.70 - 1,581.93
Other income

Interest on fixed deposits 20.16 18.47 = 42.75

Others 2.40 = s -
Total income and gains 940.30 1,344.17 - 3,266.89
Expenses and losses
Finance costs

Interest on term loan, non convertible debentures and others 289.16 286.93 - 584.13

Iinance and bank charges 0.14 0.01 = 0.57
Valuation expenses 0.13 0.94 = 1.78
Audit fees 648 8.7 - 17.38
Investment manager fees 17.15 5.01 - 24.87
Rating fees 221 0.49 = 0.49
Trustee fees 0.45 118 - 2.69
Legal and professional 88.36 79.27 E 129.33
Other expenses .84 14.54 - 16.33
Total expenses and losses 404.92 397.08 - 777.57
Profit before exceptional items and tax for the period/year 535.38 947.09 - 2,489.32
Iixceptional items (refer note 6) - 1,879.711 - 2,044.59
Profit/(loss) before tax for the period/year 535.38 (932.62) - 444.73
Tax expense:

Current tax 8.62 7.89 - 18.27

Deferred tax - - - - |-
Total tax expense 8.62 7.89 - 18.27
Profit /(loss) after tax for the period/year 526.76 (940.51) - 426.46
Other comprehensive income - - - -
Total comprehensive income/ (loss) for the period/year 526.76 (940.51) - 426.46
Earning per unit (not annualised)

Basic 2) 1.27 (2.26) 3 1.70
Diluted R) 1.27 (2.26) s 1.70

(this space has been intentionally left blank)
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Highways Infrastructure Trust
Additional disclosures as per regulation 52(4) of Sccurities & Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 on standalone
unaudited financial results for the quarter ended 30 June 2023

(all amounts in T millions, except ratins)

SI.No. 01 April 2023 w0 01 January 2023 to 01 April 2022 to 01 April 2022 to
Particulars 30 Junce 2023 31 March 2023 30 June 2022 31 March 2023
(Unartdited) (Refer Note +4) (Unaudited) (Audited)

(@) |Debt equily rativ (in times) 0.40 010 % 040
[{Non-current borrowings + Current borrowings / total equity]

(b)  [Debt service coverage ratio (in times) 239 +.30 ; . B 441
[Profit/(Loss) before tax, finance costs, exceptional items / {Finance costs
+ Principal repayment for borrowings} |

(c) |Interest service coverage ratio (in times) 2.85 430 - 5.26
[Profit/(Loss) before tax, finance costs, exceptional items / Finance costs)

(d) [Outstanding redeemable preference shares - - Z -

(¢) |Capital redemption reserve/debenture tedemption reserve - = = -

(H  [Networth [Unit Capital + Other equity] 35,660.46 35,834.88 - 35,83.4.88

() [Net profit /(loss) after tax 526.76 (940.51) - +426.46

(h) [Earning per unit capital 1.27 (2.26) = 1.70
[Profit/(Loss) after tax/Total number of units]

(@) [Curcent ratio (in times) 8.26 8.60 - 8.60
[Current assets / Current liabilities)

() [|1ongterm debt to working capital (in times) 5.60 5.76 < 5.76
[Non-current borrowings + Current borrowings/ Curcent assets less current
liabilities (excluding current maturity of non-cutrent borrowings)|

(k) |Bad debts to account receivable ratio (in %) - - - -
|Bad debts / Average trade receivables]

()  |Current liability ratio (in %) 2.23% 2.07% - 2.07%
[Current liabilitics / Total liabilities]

(m) |Total debts to total asscts ratio (in %) 28.42% 28.41% - 28.41%
[{Non-current borrowings + Current borrowings} / Total assets]

(n) |Debtors turnover ratio (in times)* N.A N.A N.A N.A
[Revenue from operations/ Average Trade Receivables]

(0) |Inventory turnover ratio™* N.A N.A N.A N.A
[Sale of products / Average inventory of finished goods and stock in teade]

() |Operating margin (in ) 89.86%) 91.69% 2 94.00%
[{Profit /(loss) before tax, finance cost, exceptional items and other
income} / Revenue from operations]

(9 |Net profit margin (in ) 57.40% <70.94% - 13.23%
[Profit/(loss) after tax / Revenue from operations]

*The Trust does not have any trade receivables, therefore, debtors tumover ratio is not applicable.

*#+ The Trust does not have any inventory, therefore inventory tumover ratio is not applicable.

Notes:

(i) The Trust has outstanding senior, secured, taxable, rated, listed, redeemable, Non-Convertible Debentures ("NCD's") as at 30 June 2023 amounting to 3 6,403.56 millions (31 March 2023 ¥
6,416.05 millions) for Series [ and Series 11 which will matuce on 22 December 2025 and 22 September 2029 respectively. The "NCD's" are listed on Bombay Stock Exchange (BSE). The asset cover
exceeds 100% of the principal amount of "NCD's" as at 30 June 2023,

(i) The Non-convertible debentures ("NCD's") are sccured by charge on the following:

a) first ranking pari passu security interest, by way of hypothecation on all movable assets and the receivables of Highways Infrastructure T'rust (‘the Issuer'), present and future, including but not
limited to:

() all receivables of the Issuee from the Hold Cos and SPVs;

(ii) loans and advances, and interest on such loans and advances advanced by the Issuer to the Hold Cos and SPVs;

(iii) dividends and any other amounts to be paid / payable by the Hold Cos and SPVs to the Issuer;

(iv) inventories, contractual rights, securities, patents, trademarks, other intellectual property, equipment and/or insurances (in cach instance, if any) of the Issuer; and

(v) all other current assets of the Issuer, including all the Issuer’s tangible and intangible assets, including but not limited to its goodwill, undertaking and uncalled capital, both presentand future;

b) first ranking pari passu charge by way of mortgage on all immovable assets of the Issuer (if any), both present and future, is clarified that, as on the date hereof, there is no immovable propecty
owned by the [ssuer;

©) first ranking pari passu charge by way of hypothccation over all bank accounts of the Issuer, includiag but not limited to the Escrow Account and the Sub-Accouats (or any account in
substitution thereof), and in all funds from time to time deposited therein (including the reserves) and the permitted investments or other securities representing all amounts credited to the Escrow
Account including the cash flows to be received from the Hold Cos and SPVs;

d) ficst ranking paci-passu charge over DSRA all funds from time to time deposited therein and all permitted investments or other securities represeating all amounts credited to the DSRA or, as
applicable, the bank guarantee or fixed deposit in licu of the DSRA;

¢) first ranking pari passu charge by way of assignment through hypothecation by way of security of (i) all the right, title, interest, benefits, claims and demands whatsoever of the Issuer m, to and
under all the loans and advances extended by the Issuer to any of the Hold Cos and SPVs present and future (collectively, the “Issuce Loans”); (ii) the right, title and interest and benefits of the
Issuer in, to and under all the SPV Financing Documents, deeds, documents and agreements or any other instruments (both present and future) which are now executed or may hereafter be
exccuted by the Issuer with respect to the Issuer Loans including the rights and securities available to the Issucr in respect of the Issuer Loans including documents in respect of Issuer Loan;

f) first ranking pari passu pledge overall the equity shares, preference shares, debentures (whether convertible or not) representing 100% (one hundred percent) of such sceuritics, respectively,
issued by each of the SPVs and the Hold Cos to the Issuer / HoldCo ("Pledged Securities”);

) undertaking from SPV and Holdco, in a form and manner satisfactory to the Debenture Trustee, as a part of the Corporate Guarantee; and

h) uncenditional and irrevocable corporate guarantee by each of the SPVs and the Hold cos, in a form and manner satisfactory to the Trustee (the “Corporate Guarantee”).

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust

Notes to standalone unaudited financial results for the quarter ended 30 June 2023

(Al amounts in T millions unless otherwise stated)

1

6

I(

"I'he standalone unaudited financial results of Highways Infrastructure Trust ("T'rust’) for quarter ended 30 June 2023 have been reviewed by the Audit Committee of
Highway Concessions One Private Limited (Tnvestment Manager of the Trust) at their meeting held on 11 Angust 2023 and subsequently approved by the Board of
Directors of the Investment Manager at their meeting held on 11 August 2023. The statutory auditors have issued an unmodified review report on these standalone
unaudited financial results.

"I'he standalone unaudited financial results comprises the standalone statement of profit and loss, and other explanatory notes pursuant to requirements of Regulation
52 of SEBI (Listing Obligations and Disclosure Requicements) Regulations, 2015 (as amended) (‘standalone unaudited tinancial results'). T'he standalone unaudited
financial results has been prepared in accordance with the recognition and measurement principles prescribed under Indian Accounting Standard-34 Interim Financial
Reporting (Ind AS 34) read with rule 2(1)(a) of Companics (Indian Accounting Standards) Rules, 2015 (Ind AS 34) as amended.

The Trust was registered as an irrevocable trust set up under the provisions of Indian T'rusts Act, 1882 on 03 December 2021, Trust was registered as an
Infrastructure Investment Trust under the Invl'l' Regulations, as on 23 December 2021 having registration number IN/ InvIT/ 21-22/ 0019.

Figures for the quarter ended 31 March 2023 represents the balancing fignres hetween the andited figures in respeet of the full financial year and the published
unaudited year-to-date figures up to the third quarter of the preceding financial year, which were subject to limited review by us.

Distribution related to FY 2022-2023:

The Board of Directors of the Investment Manager have declared distribution of ¥ 1.6876 (rounded off) per unit amounting to ¥ 701.20 millions in their meeting held
on 19 May 2023 and the aforesaid distribution was paid to cligible unitholders on 30 May 2023.

Distribution related to FY 2023-2024:

Subscquent to quarter end 30 June 2023, the Board of Directors of the Investment Manager have declared distribution of X 2.6480 (rounded off) per unit amounting to
¥ 1,100.24 millions in their meeting held on 11 August 2023.

As pee Ind AS 36 'Tmpairment of assets', management carried out the impairment assessment of non current investments and provided for impairment loss for quarter
ended 30 June 2023: Nil (Quarter ended 31 March 2023: ¥ 1,879.71 millions , for the period from 01 April 2022 to 30 June 2022 :Nil and for the year from 01 April
2022 to 31 March 2023 : T 2,044.59 Millions) basis the fair valuation conducted as per the future projected cash flows of the assets (after performing sensitivity
analysis).

During the previous year ended 31 March 2023, three of the project SPV’s Viz. GEPL, DBCPL and UEPL has filed the petition with the Hon’ble National Company
Law Tribunal , Mumbai Bench (NCLT?) for capital reduction under Section 66 and other provisions of the Companies Act, 2013. The said reduction was approved in
the extraordinary general meeting in the respective Project SPVs which were held on 19 October 2022 for GEPL. and DBCPL and on 29 November 2022 for UEPL.
Pursuant to capital reduction scheme, the sharcholders shall be entitled to receive an amount based on the fair market valuation of the equity shares of the aforesaid
project SPV’s and the said consideration shall be presented as loan outstanding to the sharcholders. NCLT admission order has been received for the applications in
GEPL, DBCPL, and UEPL by Hon’ble NCL'T and necessary notices have been given to the Regional Directors, ROC and creditors of these aforesaid mentioned
SPV’s. ‘The final order for approving the capital reduction scheme in DBCPL was received on 27 February 2023 and the impacts of the same were considered in the
previous year ended 31 March 2023. During the currcat quarter ended 30 June 2023, the Hon’ble National Company Law Tribunal, Mumbai Bench (NCLT?) has
approved the Capital reduction Scheme of GIPL on 12 June 2023 and currently final certificate of registration is awaited from Registrar of Companies, Mumbai. In
UILiPL, the Capital reduction Scheme was heard on 23 June 2023 and the same has been reserved for order by the Hon’ble NCLT.

During the quarter ended 30 June 2023, the Trust has entered into a Share Purchase Agreement on 03 May 2023 for acquisition of 100% (one hundred percent)
sharcholding in one or more tranches and management control in four special purpose vehicles owned by H.G. Infra Engincering Limited i.e. FL.G. Ateli Narnaul
Highway Private Limited, IT.G. Rewari Ateli Highway Private Limited, Gurgaon Sohna Highway Private Limited and H.G. Rewari Bypass Private Limited. The
completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

Subsequent to the quarter ended 30 June 2023, the Board of Directors of Highway Concessions One Private Limited (acting in its capacity as Investment Manager of
the T'rust), in its meeting held on 06 July 2023, have considered and approved, inter-alia, issue of units aggregating up to % 5,150.00 million ("Issuc") by way of a rights
issuc to cligible unitholders of the T'rust, subject to receipt of necessary approvals from statutory, regulatory and other authorities as applicable in accordance with the
applicable provisions of the SEBI InvIT Regulations and other applicable laws. The net proceeds from the issuc are proposed to be utilised towards the following
objects: (2) Acquisition of 100% of the issued, subscribed and paid-up equity share capital of the HLG. Ateli Narnaul Highway Private Limited (“Target SPV”) from
H.G. Infra Engineering Limited (“Sharcholders of the Target SPV”) (b) Repayment of the outstanding debt of the Target SPV; and (c) for general purposes. Pursuant
to the above issue, draft letter of offer filed with the National Stock Exchange of India Limited (“NSE”) on 07 July 2023, in accordance with applicable law.

The Trust has entered into a Share Purchase Agreement for acquiring 100% (one hundred percent) sharcholding of Navayuga Udupi Tollway Private Limited
("NUTPL") in onc or more tranches and management control in NUTPL owned by Navayuga Road Projects Private Limited ("NRPL") and Navayuga Engineering
Company Limited (NECL). The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

Subsequent to the quarter ended 30 June 2023, the Board of Directors of the Investment Manager has executed the share purchase agreement on 28 July 2023 for the
acquisition of the following Target Entities:

() Up to 83.61% of cquity sharc capital in M/s. Gujarat Road and Infrastructure Company Limited ("GRICL”) owned by M/s. MAIF Investments India Pte. Lt
(“MAILE 17) and other sharcholders of GRICL (as applicable); and

(ii)100% of equity share capital in M/s. Swarna Tollway Private Limited ("STPL”), owned by M/s. MAIF Investments India 3 Pre. Ltd (“MAILL 27).

The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations. /{""\\
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Highways Infrastructure Trust
Notes to standalone unaudited financial results for the quarter ended 30 June 2023 (cont'd)

(All amounts in ¥ millions unless otherwise stated)

12 All values are rounded to nearest millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear duc to rounding off are

expressed as 0.00.
For and on behalf of Board of Directors of

Highway Concessions One Private Limited
(Acting as Investment Manager of Highways Infrastructure’'rust)

b 0
eraj S:lghi

Kunjal Shah fayaifan Doraiswamy

Compliance officer Chicf Financial Officer Whole time dirdefor and CEO
Membership No: A27382 DIN: 05110400
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 11 August 2023 Date: 11 August 2023 Date: 11 August 2023
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Walker Chandiok &ColLLP

Walker Chandiok & Co LLP
L 41, Connaught Circus,
Outer Circle,

New Delhi - 110 001

India

T +91 11 4500 2219

F +91 11 4278 7071

Independent Auditor’s Review Report on Special Putpose Unaudited Consolidated Intetim Financial
Information of the Highways Infrastructure Trust for the quarter ended 30 June 2023

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

Introduction

1

We have reviewed the accompanying Special Purpose Unaudited Consolidated Interim Financial Information of
Highways Infrastructure Trust (‘the Trust’) and its subsidiaties (the Trust and its subsidiaries together referred to
as ‘the Group’), (refer Annexure 1 for the list of subsidiaries included in the Special Purpose Unaudited
Consolidated Intetim Financial Information), which comptises of Special Putpose Unaudited Consolidated
Intetim Statement of Profit and Loss (including Other Comprehensive Income) and other explanatory information
(together hereinafter referred to as the “Special Purpose Unaudited Consolidated Interim Financial Information”).
The preparation and presentation of the 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 Managet’s Board of Directors. Our responsibility is to express a conclusion on the
Special Purpose Unaudited Consolidated Interim Financial Information based on our review.

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 ICAT). A review of interim financial information consists of making inquiries, primarily of petrsons
responsible for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with the Standatds on Auditing issued by the
ICAT, and consequently, does not enable us to obtain assurance that we would become awate of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on'out review conducted as above, nothing has come to out attention that causes us to believe that the
Special Purpose Unaudited Consolidated Intetim Financial Information is not prepared, in all material respects, in
accordance with the basis of preparation set forth in Note 2 to the Special Purpose Unaudited Consolidated Intetim

Financial Information.
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Walker Chandiok &Co LLP

Independent Auditor’s Review Report on Special Purpose Unaudited Consolidated Interim Financial
Information of the Highways Infrastructure Trust for the quarter ended 30 June 2023 (Cont’d)

Other Matter

4.

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 X 705.55
million, total net loss after tax of ¥ 68.17 million and total comprehensive loss of X 68.17 million for the quarter
ended 30 June 2023, as considered in the Special Purpose Unaudited Consolidated Interim Financial Information.
Such 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 relates to the amounts and disclosutes
included in respect of these subsidiaties is based solely on the review reports of such other auditors. Our 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 mattet- Basis of Preparation and Restriction on disttibution ot use

5.

Without modifying our conclusion, we draw attention to Note 2 to the Special Putpose Unaudited Consolidated
Interim 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 putpose framework, solely for voluntaty submission to be made by the Investment
Manager with the National Stock Exchange of India Limited, Bombay Stock Exchange and Securities and
Exchange Board of India as an additional information for the unit holders of the Trust and to the lenders of
Highways Infrastructure Trust to provide them the necessary information under the financing arrangement. This
teview 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 ot assume any liability or any duty of cate for any other putpose for which or to any other person to whom
this review repott is shown or into whose hands it may come without our prior consent in writing.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm R?(Wtion No: 001076N/N500013

Manish Agrawal

Partner

Membership No. 507000
UDIN: 23507000BGYEUI6140

Place: New Delhi
Date: 11 August 2023
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Walker Chandiok &Co LLP

Independent Auditor’s Review Report on Special Purpose Unaudited Consolidated Interim Financial
Information of the Highways Infrastructure Trust for the quarter ended 30 June 2023 (Cont’d)

Annexure 1

List of subsidiaties included in the Special Purpose Unaudited Consolidated Interim Financial Information

a. Ulundurpet Expressways Private Limited (‘UEPL)

b. Nirmal BOT Limited (NBL)

c. Godhra Expressways Private Limited (‘GEPL’)

d. Dewas Bhopal Cottidor Private Limited (‘DBCPL))
e. Shillong Expressway Private Limited (‘SEPL)

f. Jodhput Pali Expressway Private Limited (JPEPL’)

Chartered Accountants



Highways Infrastructure Trust

Special purpose unaudited consolidated interim statement of profit and loss for the quarter ended 30 June 2023

(All amounts in ¥ millions unless otherwise stated)

[

[N

Particulars

Quarter ended

Year ended

01 April 2023 to

01 January 2023 to

01 April 2022 to

SIGNED FOR
IDENTIFICATION
PURPOSES

30 June 2023 31 March 2023 31 March 2023
(Unandited) (Refer note 10 ) (Audited)
Income and gains
Revenue from operations 1,714.00 1,600.34 6,152.35
Interest income from bank deposits 26.57 23.63 121.51
Profit on sale of assets/investments 15.52 24.87 126.04
Other income 5779 5.88 117
Total income and gains 1,761.88 1,654.72 6,431.07
Expenses and losses
Valuation expenses 0.13 0.81 2.40
Audit fees (statutory auditor of T'rust) 6.48 8.7 17.38
Audit fees (auditor of subsidiarics) 1.50 1.09 5.64
Insurance and security expenscs 7.63 11.90 45.66
Employce benefits expense 31.08 26.36 104.03
Project management fees 24.05 40.83 53.55
Investment manager fees ’ 85.73 60.49 111.61
Management support services fee - - 247.43
Trustee fees 0.52 2.92 4.43
Depreciation on property, plant and equipment 5:72 9.16 26.96
Amortization of intangible asscts 323.42 307.82 1,139.01
[inance costs
Interest on term loan, non convertible debentures and others 289.15 286.93 1,743.11
Other finance costs 85.04 62.60 447.48

Rating fee 225 1.82 2.35
Operation and maintenance expense 11291 111.05 433.39
Corporate social responsibility 2.92 7.25 15.16
Provision for major maintenance obligation 146.20 226.20 416.39
Operating expenses 6.14 113.14 365.44
Independent consultancy and project monitoring fees 19.30 18.34 69.28
Legal and professional expenses 98.99 91.47 152.55
Other expenses ; 13.80 7.80 63.34
Total expenses and losses 1,262.96 1,396.70 5,466.59
Profit before tax for the period / year 498.92 258.02 964.48
Tax expense:

Current tax (including carlier ycar taxes) 70.62 36.25 225.67

Deferred tax (45.47) 14.63 396.82
Total tax expense 25.15 50.88 622.49
Profit after tax for the period/year 473.77 207.14 341.99
Other comprehensive income
Items that will not be reclassified to profit or loss

Re-measurement (loss) / gain on defined benefit obligations - (0.11) 0.90

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

loss
Total other comprehensive (loss)/income for the period/year,net of ) ©.11) 0.90
tax
Total comprehensive income for the period/year 473.77 207.03 342.89
Eumingé per unit (not annualized except year end)

Basic () 1.14

Diluted () 1.14

CRANDIGR
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Highways Infrastructure Trust

Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023
(All amounts in 2 millions unless otherwise stated)

a. Statement of Net Distributable Cash Flows

(i) Highways Infrastructure Trust

S. No. |Particulars Quarter ended Year ended
01 April 2023 to 01 January 2023 to 01 April 2022 to
30 June 2023 31 March 2023 31 March 2023
(Cnadited) (Refer note 10 ) (Aundited)

1 | Net Distributable Cash Flows of the Project Entities
a) in the form of interest / acerued interest / additional interest 607.84 566.83 2,078.10
b) in the form of dividend 375.85 251.11 1,893.32
¢) in the form of proceeds towards repayment of the debt issued to the Project SPVs by the Trust 529.65 2,528.51 3,264.77
d) in the form of proceeds through capital reduction by way of a buy back or any other means as permitted, 75.74 21.90 294.45
subject to applicable law

2 | Cash flows frtom additional borrowings (including debentures / other sceuritics), fresh issuance of units, ctc. - 18,629.03

3 | Any other income aceruing at the TTighways Tnfrastructure Trust and not captured above, as deemed necessary by 22.56 18.47 42.75
the Investment Manager, including but not limited to interest / return on surplus cash invested by the Highways
Infrastructure Trust
Total cash inflow at the InvIT level (A) 1,611.64 3,386.82 26,202.42
Adjustments:

4 | Any payment of fees, interest and expenses incurred at the Trust, including but not limited to the fees of the (399.73) (386.41) (889.75)
Tnvestment Manager, Project Manager, Trustee, Auditor, Valuer, Credic Rating Agency, cte.

5 | Any expenditure reimbursed to Investment Manager which the Investment Manager incurred on behall of Trust - (14.47) (116.10)

6 | Tncome tax (if applicable) for standalone Highways Tnfrastructure Trust and / or payment of other statutory dues (8.62) (7.89) (18.27)

7 | Repayment of third-party debt (principal) / redeemable preference shares / debentures, cte., net of any debt (56.25) (47.92) (112.50)
raised by refinancing of existing debt

8 | Net cash st aside to comply with borrowing requicements such as DSRA, minimum cash balance, ctc. (94.21) (1.46) (976.43)

9 | Amount invested in any of the Project SPVs for service of debt or interest - (70.00) (17,211.84)

10 | Any provision or reserve deemed necessary by the Investment Manager for expenses / liabilitics which may be 47.41 (147.45) (146.33)

duc in future
Total adjustments at the Trust level (B) (511.40) (675.60) (19,471.22)
Net Distributable cash flows (C)=(A+B) 1,100.24 2,711.22 6,731.20

(this space has been intentionally left blank,)
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Highways Infrastructure Trust

Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023
(All amounts in 2 millions unless otherwise stated)

(ii) Dewas Bhopal Corridor Private Limited (‘DBCPL”)

(this space hay been intentionally lefi blank)

SIGNED FOR
IDENTIFICATION
PURPOSES

S. No. |Particulars Quarter ended Year ended
01 April 2023 to 01 January 2023 to 01 April 2022 to
30 June 2023 31 March 2023 31 March 2023
(U naudited) (Refer note 10 ) (Nndited)
1 [Proficafter tax as per Statement of Profit and Loss (A) 289.63 214.99 1,020.54
Adjustments:
2 |Interest (including interest on unpaid interest), if any, on loans availed from / debentures issued to [lighways 114.87 99.80 203.45
Infrastructure Trust as per profit and loss account
3 |Depreciation, impairment (in case of impairment reversal, same will be deducted) and amortization as per profit 49.72 41.67 173.42
and loss 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)/increase in carrying amount of an assct or a lability recognised in profit and loss account on (1.25) 0.02 0.05
measurement of the assct or the liability at fair value;
* deferred tax, lease rents, provisions, etc. (24.62) (64.12) (177.84)
+ any other items charged / credited to the Profit and loss account which do not involve corresponding cash flows 3512 76.72 42.22
5 |Dcerease in working capital (31.91) (4.21) (15.74)
6 |Gain on salc of investments (1.95) (8.85) (45.53)
7 |Amount invested by the Trust in the Project Entity for service of debt or interest, through internal accruals to the - - 2,814.94
extent allowed under the SEBT TnvIT Regulations.
8 |Capital expendituce, if any (0.59) (0.40) (1.25)
9 |Amousnt released from DSRA/MNMRA or any other reserve in lieu of providing bank guarantee. 1.24 - 17.31
10 [Repayment of third-party debt (principal) / redeemable preference shares / debentures, ete., net of any debt raised - (2,853.41)
by refinancing of existing debt
11 [Net cash set aside to comply with borrowing requirements such as DSRA, minimum cash balance, ctc. - 8.79 -
12 |Such portion of the existing cash balance available, if any, as decemed necessary by the Investment Manager in line 0.07 13.65 927.16
with the SEBT InvIT Regulations
Total Adjustments (B) 140.70 1,084.78
Net Distributable cash flows (C)=(A+B) 430.33 2,105.32




Highways Infrastructure Trust

Notes to the special purpose unaudited cons

(All amounts ir: ¥ millions unless otherwisc stated)

(iii) Nirmal BOT Limited (“NBL”)

olidated interim financial information of the Trust for the quarter ended 30 June 2023

S. No. |Particulars uarter ended Yecar ended
01 April 2023 to 01 January 2023 01 April 2022 to
30 Junc 2023 31 March 2023 31 March 2023
(Unandited) (Refer note 10) (Audited)
1 |Loss after tax as per Statement of Profit and Loss (A) (4.08) (86.97) (243.95)
Adjustments:
2 [Interest (including interest on unpaid interest), if any, on loans availed from / debentures issued to Highways 33.95 47.11 126.47
Infrastructure Trust as per profit and loss account
3 |Depreciation, impairment (in case of impairment reversal, same will be deducted) and amortization as per profit 0.50 0.50 1.97
and loss 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 increase/ (decrease) in carrying amount of an assct or a liability recognised in profit and loss account on - 0.28 0.92)
measurement of the asset or the lability at fair valuc;
» deferred tax, lease rents, provisions, ctc. (4.76) 0.07) (11.75)
5 |Tncrease/ (Decrease) in working capital 913 4.86 (18.92)
6 |Gain on sale of investients (1.29) (2.14) (5-22)
7 |Any amount received from tolls or annuitics not recognised as income for the purposes of working out the profic 180.42 7.14 389.41
after tax
$ | Amount invested by the Trust in the Project Entity for service of debt or interest, through internal aceruals to the - - 1,158.30
extent allowed under the SEBI InvI'T Regulations.
9 |Capital expenditure, if any - - 0.51)
10 |Repayment of third-party debt (principal) / redeemable preference shares / debentures, ete., net of any debt raised - - (1,249.10)
by refinancing of existing debt
1 [Payment of any other liabilities (not covered under working capital) - - (5.18)
12 |Any provision or reserve deemed necessary by the Board of Dicectors for expenses / liabilities which may be due (179.92) - -
in future
13 |Such portion of the existing cash balance available, if any, as deemed necessary by the Investment Manager in line - 595.86 518.45
with the SEBI InvIT Regulations
Total Adjustments (B) 38.03 654.14 903.00
Nect Distributable cash flows (C)=(A+B) 33.95 567.17 659.05

(this spave has been intentionally left blark)
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Highways Infrastructure Trust
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023

(All amounts in ¥ millions unless otherwise stated)

(iv) Jodhpur Pali Expressway Private Limited (“JPEPL”)

Year ended

S. No. |Particulars Quarter ended
01 April 2023 to 01 January 2023 to 01 April 2022 to
30 Junc 2023 31 March 2023 31 March 2023
(Unandited) (Refer mote 10)) (- Nudited)
1 |Loss after tax as per Statement of Profit and Loss (A) (116.62) (141.73) (527.30)
Adjustmeuis:
2 |Interest (including interest on unpaid interest), if any, on loans availed from / debentures issucd to Highways 181.13 179.75 479.63
Infrastructure Trust as per profit and loss account
3 |Depreciation, impairment (in case of impairment reversal, same will be deducted) and amortization as per profit 16.42 23.06 65.45
and loss 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)/increase in carrying amount of an asset or a lability recognised in profit and loss account on 0.51) 2.87 0.87
measurement of the asset or the liability at faic valuc;
+ deferred tax, lease rents, provisions, ctc. 7.61 45.11 103.67
+ any other items charged / credited to the profit and loss account which do not involve corresponding cash flows 38.65 16.20 81.48
5  |Decrease in working capital (26.63) (184.76) (184.18)
6 |Gain on sale of investments (1.48) (5-33) (8.19)
7 |Capital expenditurc, if any (3-86) (7.53) (7.70)
8 |Repayment of third-pacty debt (principal) / redeemable preference shares / debentures, ete., net of any debr raised - 1,363.62 (1,254.35)
by refinancing of existing debe
9 |Amount invested by the Trust in the Project Entity for service of debt or interest, through internal accruals to the - (1,368.62) 1,506.19
extent allowed under the SEBI InvIT Regulations.
10 |Net cash set aside to comply with borrowing requirements such as DSRA, minimum cash balance, ccc. - 262.42 -
11 |Any provision or reserve deemed necessary by the Investment Manager for expenses / liabilitics which may be due - (95.42) -
in future
12 |Such portion of the existing cash balance available, if any, as deemed nccessary by the Investment Manager in line 78.87 - 120.01
with the SEBT InvIT Regulations
Total Adjustments (B) 290.20 231.37 902.87
173.58 89.64 375.58

Net Distributable cash flows (C)=(A+B)

(this space has been intentionally kft blank)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023
(All amounts in ¥ millions unless otherwise stated)

(v) Godhra Expressways Private Limited (“GEPL”)

Year ended

S. No. |Particulars Quarter ended
01 April 2023 to 01 January 2023 to | 01 April 2022 to
30 June 2023 31 March 2023 31 March 2023
(Unandited) (Refer note 10 ) (Audited)
{  |Loss after tax as per Statement of Profit and Loss (A) (21.12) (51.19) (630.19)
Adjustments:
2 |lnterest (inciudiag interest on unpaid interest), if any, on loans availed from / debentures issued to Highways 298.63 305.99 998.96
Infrastructure Trust as per profit and loss account
3 |Depreciation, impairment (in case of impairment reversal, same will be deducted) and amortization as per profit 31.38 29.21 113.42
and loss account.
4 |Any other item of non-cash expense / non-cash income (net of actaal cash flows for these items), including but
not limited to
+ any increase in cacrying amount of an assct ot a liability recognised in profit and loss account on measurement of]| - 14.82 0.39
the assct or the liability at fair value;
+ deferred tax, lease rents, provisions, etc. (2.52) 15.75 429.25
+ any other items charged / credited to the profit and loss account which do not involve corresponding cash flows 27.26 (36.47) 54.87
5 |Increase/ (decrease) in working capital 15.27 40.15 (19.96)
6 |Gain on sale of investments (1.39) (20.73) (28.02)
7 |Amount invested by the Trust in the Project Entity for service of debt or interest, through internal accruals to the - - 4,059.40
extent allowed under the SEBI TnvI'T Regulations.
8 Repayment of third-party debt (principal) / redeemable preference shares / debentures, ete., net of any debt raised - (4,100.76)
by refinancing of existing debt
9 |Any provision or reserve deemed necessary by the Investment Manager for expenses / liabilities which may be due - (25.33) -
in future
10 |Such poction of the existing cash balance available, if any, as deemed necessary by the Investment Manager m line 52.44 - 850.64
with the SEBI InvIT Regulations
Total Adjustments (B) 421.07 323.39 2,358.19
399.95 272.20 1,728.00

Net Distributable cash flows (C)=(A+B)

(this space has been intentionally left blank)
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Highways Infrastructure Trust
Notes to the special purpose unaudited consolidaced interim financial information of the Trust for the quarter ended 30 June 2023
(All amounts in ¥ millions unless otherwise stated)

(vi) Ulundurpet Expressways Private Limited (“UEPL”)

Year ended

S. No. [Particulars Quarter ended
01 April 2023 to 01 January 2023 0 01 April 2022 to
30 June 2023 31 March 2023 31 March 2023
(Unandited) (Refer note 10 ) (Audited)

1 |Profit/ (loss) after tax as per Statement of Profit and Loss (A) 36.24 (48.03) (9.33)
Adjustments:

2 |Interest (including interest on unpaid interest), if any, on loans availed from / dcbentures issued to Tighways 38.25 83.04 218.10
Infrastructure Trust as per profit and loss account

3 |Depreciation, impairment (in case of impairment reversal, same will be deducted) and amortization as per profit 231.04 222.46 811.42
and loss account.

4 |Any other item of non-cash expense / non-cash income (net of actual cash flows for thesc items), including but
not limited to
+ any (decrease)/increase in carrying amount of an assct or a liability recognised in profit and loss account on (1.88) 0.08 0.09
measurement of the assct or the liability at faic valug
+ deferred tax, lease rents, provisions, cte. - 2.43 (2.45)
+ any other items charged / credited to the Profit and loss account which do not involve corresponding cash flows 109.34 141.35 323.37

5 |Increase in working capital 5.69 32.80 43.35

6 |Gain on sale of invesrments (2.48) (24.41) (39.65)

7 |Net proceeds (after applicable taxes) from sale of asscts / investments not distributed pursuant to an calier plan 0.55 - 17.43
to reinvest, if such proceeds are not intended to be invested subsequendy.

8 |Amount invested by the Trust in the Project Entity for service of debt or interest, through internal accruals to the - 70.00 2,699.29
extent allowed under the SEBT InvIT Regulations.

9 |Capital expenditure, if any - 0.62) (1.83)

10 |Repayment of third-party debt (principal) / redeemable preference shares / debentures, cte., nct of any debt raised - - (2,840.24)
by refinancing of existing debt

11 [Such portion of the existing cash balance available, if any, as deemed necessary by the Investment Manager in line 19.28 1,475.26 1,046.15
with the SEBI ImvI'T Regulations
Total Adjustments (B) 399.79 2,002.40 2,275.03

436.03 2,265.70

Net Distributable cash flows (C)=(A+B)

(this space has been intentionally left blank,)
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Highways Infrastructure Trust
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023

(All am¢
(vii) Shi

yunts in ¥ millions unless otherwise stated)

llong Expressway Private Limited (“SEPL”)

S. No. |Particulars Quarter ended Year ended
01 April 2023 to 01 January 2023 to 01 April 2022 to
30 June 2023 3{ March 2023 31 March 2023
(U nastdited) (Refer note 10 ) (Audited)
1 |Profit/(loss) after tax as per Statement of Profit and Loss (A) 12,18 (31.57) (82.03)
Adjustments:
2 |Depreciation, impairment (in case of impairment reversal, same will be deducted) and amortization as per profit 0.08 0.07 0.29
and loss 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 assct or a liability recognised in profit and loss account on (0.43) (0.04) 0.12
measurement of the asset or the liability at faic value;
+ deferred tax, lease rents, provisions, ctc. (0.95) (36.02) (47.21)
+ any other items charged / credited to the Profit and loss account which do notinvolve corresponding cash flows 17.06 26.66
4 |(Decrease)/increase in working capital (37.65) 20.94 (36.92)
5 |Gain on sale of investments (1.68) 0.15) .11)
6 |Any amount received from tolls or annuitics not recognised as income for the purposes of working out the profit - 248.70 497.40
7 |Capital expenditure, if any (0.08) - (0.06)
8 |Repayment of third-party debt (principal) / redeemable preference shares / debentures, cle., net of any debt raised - - (702.33)
by refinancing of existing debt
9 |Any provision or reserve deemed necessary by the Tnvestment Manager for expenses / liabilides which may be due - (94.56) -
in future
10 |Such portion of the cxisting cash balance available, if any, as deemed nccessary by the Investment Manager in line 143.77 - 750.16
with the SEBT InvIT Regulations
Total Adjustments (B) 103.06 479.01
Net Distributable cash flows (C)=(A+B) 115.24 396.98

(this space has bheen intentionally kft blank)
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Highways Infrastructure Trust
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023

(All amounts in ¥ millions unless otherwisc stated)

b.
T

A.

II.

)

@D

Details of related parties transaction for the quarter ended 30 June 2023

Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures
Following arc the related parties and transactions entered with related parties for the quarter ended 30 June 2023 :
Related parties where control exists

Subsidiaries

Ulundurpet lixpressways Private Limited (* ULPL)

Nirmal BOT Limited (“NBL")

Godhra Fixpressways Private Limited (“GEPL”)

Dewas Bhopal Corndor Private Limited (“DBCPL))

Shillong IExpressway Private Limited (“SEPL”)

Jodhpur Pali Fxpressway Private Limited (“]PEPL”)

Holding Entity

Galaxy Investments 11 Pre. Ltd

Intermediate holding entities

Galaxy Investments Pte Led

KKR Asia Pacific Infrastructure Holdings Pte 1.td
KKR Asia Pacific Infrastructure Investors SCSp

Ultimate holding entity
KKR & Co. Inc.

Fellow subsidiaries*

[Mighway Concessions One Private Limited ("HC1")

#With whom the Group had transactions during the current or previous period

Key managerial personnel (KMP) as per Ind AS 24 -"Related party disclosures"

Refer note 1T C. (v) for details of KMP of Tighway Concessions Onc Private Limited who is acting as an investment manager on behalf of the trust w.e.f 23
November 2022 and 11 C. (if) or details of KMP of Virescent Infrastructure Investment Manager Private Limited who was acting as an investment manager on behalf
of the Trust uptil 22 November 2022

List of additional related parties as per Regulation 2(1)(zv) of the InvIT Regulations

Parties to Highways Infrastructure Trust

Galaxy Tnvestments 1T Pte. Ltd - Sponsor of Highway Infrastructure Trust

Highway Concessions One Private Limited (*HC1")- Investment Manager of Trust (w.e.f 23 November 2022)

Virescent Infrastructure Investment Manager Private Limited - Investment Manager of Trust (Upto 22 November 2022)

[1C One Project Manager Private Limited- Project manager of the Trust (w.c.f 14 November 2022)

Virescent Renewable Energy Project Manager Private Limited - Project manager of the Trust (upto 13 November 2022)

Axis Trustee Services Limited (ATSL) - Trustee of Highways Infrastructure Trust

Promoters of the parties to Highways Infrastructure Trust specified in II(A) above

Axis Bank Limited - Promoter of Axis Trustee Services Limited

[lighway Concessions One Private Limited -Promoter of [IC One Project Manager Private Limited (w.e.f 14 November 2022)
Virescent Infrastructure Investment Manager Private Limited -Promoter of Virescent Renewable Energy Project Manager Private Limited (upto 13 November 2022)
Galaxy Tnvestments Pte. Ltd - Promoter of Galaxy Investments IT Pte. Ltd

Galaxy Tavestments 1T Pte. Ltd -Promoter of Highway Concessions One Private Limited(w.c.f 23 November 2022)

Terra Asia [Holdings 11 Pte. Ltd.- Promoter of Virescent Infrastructure Investment Manager Private Limited (upto 22 November 2022)

Directors of the parties to Highways Infrastructure Trust specified in II(A) above
Directors of Galaxy Investment IT Pte. Ltd

Mr. Tang Jin Rong (Director)

Mr. Madhura Narawane (Director) (w.e.f 26 January 2022

Directors/EKMP of Virescent Infrastructure Investment Manager Private Limited
Mr. Vinay Kumar Pabba, Dircctor w.c.f 26 November 2021 all 01 February 2022

Mr. Pradecp Kumar Panja, Director

Mr. Sanjay Grewal , Wholetime Director

Mr. Akshay Jaitly, Independent Director

Mr TTardik Bhadrik Shah, Director

Mr Aditya Narayan, Independent Director

Ms Daisy Devassy Chittilapilly, [ndependent Director

Ms. Charmi bhoot , Company Sccretary and Compliance Officer

Q. (/‘\w g £
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Highways Infrastructure Trust
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023

(All amounts in ¥ millions unless otherwisc stated)

(iii)y Directors of Virescent Renewable Energy Project Manager Private Limited
Mr. Sanjay Grewal , Director
Mr. Atul Raizada , Dircctor

(iv) Directors of Axis Trustee Services Limited
Ms. Deepa Rath CIEO (KMP), Managing Dircctor and Chicf Fxecutive Officer
Mr. Rajesh Kumar Dahiya, Non-Executive Director
Mr. Ganesh Sankaran, Non-Iixccutive Director

(v) Directors/KMP of Highway Concessions One Private Limited
Mr Hardik Bhadrik Shah, Non-executive Director
Mr Neeraj Sanghi, CEO (KMP), Wholce time Director
Ms. Sudha Krishnan, Independent Director (w.c.f 14 September 2022)
Ms. Ami Vinoo Momaya , Non-executive Director
Mr Subramanian Janakiraman , Independent Direcror (w.c.f04 March 2022)
Mr Manish Agarwal, Independent Director  (w.c.f 14 September 2022)

Ms. Kunjal Shah , Company Scerctary and Compliance Officer
Nr. Narayanan Doraiswamy, Chicf Financial Officer

(vi) Directors of HC One Project Manager Private Limited
Mr Neeraj Sanghi, Director (w.c.f 20 September 2022
Mr Zafar Khan, Director (w.c.f 20 September 2022)

III. Transactions and outstanding balances with related party

Particulars 01 April 2023 to 01 January 2023 to 01 April 2022 to
30 June 2023 31 March 2023 31 March 2023
(Unaudited) (Unandited) (Audited)
Galaxy Investment II Pte Ltd.
Transaction during the period
Issue of unit capital 2 - 37,390.00
Tnterest on OCD's - . 444.70
Tnvestment in compulsarily convertible debentures (CCD's) - - 3,060.00
Investment in preference shares - - 545.10
Distribution to unit-holders™ 631.01 3,617.60 5,426.24
Balance outstanding at the end of the period
Unit capital 37,390.00 37,390.00 37,390.00
Highway Concessions One Private Limited
Transaction during the period
Reimbursement of éxpenses - 2.36 44.85
Management fees - - 247.43
Transfer out obligation as per actuarial for employce benefit = = 0.86
Investment manager fees 85.73 60.49 109.25
Balance outstanding at the end of the period
Trade and other payables 219.84 151.87 151.87
Virescent Infrastructure Investment Manager Private Limited
Transaction during the period
Reimbursement of expenscs - - 1125
Investment manager fees (reversal) / expense - 9.44) 2.36
Balance outstanding at the end of the period
Tnvestment manager fees payable - 2.16 2.16
FHC One Project Manager Private Limited
Transaction during the period
Project manager fees 24.05 40.83 5355
Advance payment of Project Manager Fees 54.16 -
Balance outstanding at the end of the period
Advance given against project management Fees 54.16 1.92 1.92
Trade and other payables 2405 - -
Axis Trustee Services Limited
Transaction during the year/period
Trustee fees 0.52 0.35 0.83
Balance outstanding at the end of the period
Prepaid expenses - Trustee fees 1.06 - -

he distribution

~ Pertains to the distributions made in the current quarter ended 30 June 2023 along with distribution of the last quarter of 7Y 22-23 and docs m)/tigc‘lg,
of current quarter ended 30 June 2023 which will be paid after 30 June 2023. The distributions made by Trust to its unitholders are based o/n;f{@l}.
A

Flows (NDCI? of the Trust under the SEBT Regulations and includes interest, dividend and repayment of capital and redemption of instrume; %( ¢
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Highways Infrastructure Trust
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023
(All ammounts in 3 millions unless otherwise stated)

1 "The special purpose unaudited consolidated interim financial information of [ lighways Infrastructure Trust ("Trust)) for the quarter ended 30 June 2023 have been
reviewed by the Audit Committee of TTighway Concessions One Private Limited, the Tnvestment Manager of the Trust at their meeting held on 11 August 2023
and approved by the Board of Dircctors of the Tnvestment Manager at their meeting held on 11 August 2023. The statutoty auditors have issued an unmodified
review report on these special purpose unaudited consolidated interim financial information.

(S8}

"The special purpose unaudited consolidated interim financial information comprises the special purpose unaudited consolidated interim statement of profit and
loss (including Other Comprehensive Income) for the quarter ended 30 June 2023 and other explanatory notes thereto of the [ighways Tnfrastructure Trust (‘the
Trust’) and its subsidiarics (the Trust and its subsidiaries together referred to as ‘the Group’) (‘the Statement’). The Statement has been prepared in accordance
with the recognition and mcasurement principles laid down in Indian Accounting Standards (Ind AS) and/or any addendum thereto as defined in Rule 2 (1) (a) of
the Companics (Indian Accounting Standards) Rules, 2015 including Indian Accounting Standard 34, Interim [financial Reporting (Tnd AS 34) and other
accounting principles generally accepted in Tndia. However, it is not a complete or condensed sct of financial information under Ind AS 34 since it omits certain
disclosures required by Tnd AS 34. The special purpose unaudited consolidated interim financial information has been prepared solely for voluntary submission
being made by the Investment Manager with National Stock Lixchange of India Limited, Bombay Stock Iixchange and Securities and Exchange Board of India as
an additional information for the unit holders of the Trust and to the lenders of Tlighways Infrastructure Trust to provide them the necessary information under
the financing arrangement.

(S5

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 InvIT Regulations, as on 23 December 2021 having registration number IN/InvIT/21-22/0019.

4 Distribution related to FY 2022-2023

The Board of Directors of the Investment Manager have declared distribution of X 1.6876 (rounded off) per unit amounting to X 701.20 millions in their meeting
held on 19 May 2023 and the aforesaid distribution was paid to cligible unitholders on 30 May 2023.

Distribution related to FY 2023-2024

Subscquent to quarter end 30 June 2023, the Board of Directors of the Investment Manager have declared distribution of T 2.6480 (rounded off) per unit
amounting to ¥ 1,100.24 millions in their mecting held on 11 August 2023.

w

During the previous year ended 31 March 2023, three of the project SPV’s Viz, GLPL, DBCPL and UEPL has filed the petition with the Hon’ble National
Company Law Tribunal , Mumbai Bench (NCLT) for capital reduction under Section 66 and other provisions of the Companies Act, 2013. The said reduction
was approved in the extraordinary general meeting in the respective Project SPVs which were held on 19 October 2022 for GEPL and DBCPL and on 29
Novembet 2022 for UEPL. Pursuant to capital reduction scheme, the sharcholders shall be entitled to receive an amount based on the fair market valuation of
the equity shares of the aforesaid project SPV’s and the said consideration shall be presented as loan outstanding to the sharcholders. NCL'T admission order has
been received for the applications in GEPI, DBCPL and UEPL by Hon’ble NCLT and nccessary notices have been given to the Regional Directors, ROC and
creditors of these aforesaid mentioned SPV’s. The final order for approving the capital reduction scheme in DBCPL was received on 27 February 2023 and the
impacts of the same were considered in the previous year ended 31 March 2023. During the current quatter ended 30 June 2023, the Hon’ble National Company
].aw Tribunal, Mumbai Bench (NCLT?) has approved the Capital reduction Scheme of GEPL on 12 June 2023 and currently final certificate of registration is
awaited from Registrar of Companies, Mumbai. In UEPL, the Capital reduction Scheme was heard on 23 June 2023 and the same has been reserved for order by
the ITon’ble NCLT.

6 During the quarter ended 30 June 2023, the Trust has entered into a Share Purchase Agreement on 03 Nay 2023 for acquisition of 100% (one hundred percent)
sharcholding in one ot more tranches and management control in four special purpose vehicles owned by [1.G. Infra Enginceting Limited i.e. H.G. Ateli Narnaul
IHighway Private Limited, H.G. Rewari Atcli Highway Private Limited, Gurgaon Sohna Highway Private Limited and I1.G. Rewari Bypass Private Limited. The
completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

7 Subsequent to the quatter ended 30 June 2023, the Board of Ditectors of Highway Concessions One Private Limited (acting in its capacity as Tnvestment Manager
of the Trust), in its meeting held on 06 July 2023, have considered and approved, inter-alia, issuc of units aggregating up to Z 5,150 million ("[ssuc") by way of a
rights issuc to cligible unitholders of the Trust, subject to receipt of necessary approvals from statutory, regulatory and other authorities as applicable in
accordance with the applicable provisions of the SEBI InvIT Reguladons and other applicable laws. The net proceeds from the issue are proposed to be utilised
towards the following objects: (2) Acquisition of 100% of the issucd, subscribed and paid-up cquity share capital of the I1.G. Ateli Narnaul Highway Private
Limited (“Target SPV”) from H.G. [nfia Engincering Limited (“Shareholders of the Target SPV?) (b) Repayment of the outstanding debt of the Target SPV; and
(o) for genetal purposes. Pursuant to the above issue, draft letter of offer filed with the National Stock Exchange of India Limited (“NSIZ”) on 07 July 2023, in
accordance with applicable law.

o

The trust has entered into a Share Purchase Agreement for acquiring 100% (one hundred percent) sharcholding of Navayuga Udupi Tollway Private Limited
("NUTPL") in onc or more tranches and management control in NUTPL owned by Navayuga Road Projects Private Limited ("NRPL") and Navayuga
Engineering Company Limited (NECL). The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual
obligations.

O

Subscquent to the quarter ended 30 June 2023, the Board of Directors of the Investment Manager has exccuted the share purchase agreement on 28 July 2023 for

the acquisition of the following Target Entitics:

(i) Up to 83.61%% of cquity share capital in M/s. Gujarat Road and Infrastructure Company Limited ("GRICL”) owned by M/s. MATE Investments India Pte. Lt

(“NATE 17) and other sharcholders of GRICL (as applicable); and

(i) 100% of equity share capital in M/s. Swarna Tollway Private Limited ("STPL”), owned by M/s. MAII Investments India 3 Ptes

The completion of above acquisitions would depend upon receipt of relevant approvals and completion of contractual obligntiy g
4
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Highways Infrastructure Trust
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2023 (cont'd)

(All amounts in ¥ millions unless otherwise stated)

10 Figures for the quarter ended 31 March 2023 represent the balancing figures between the audited figures for the year ended 31 March 2023 and published year to
date figures upto 31 December 2022 which were subject to limited review.

11 All values are rounded to nearest millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear duc to rounding off are
expressed as 0.00.

12 Previous period figures have been reclassified/regrouped wherever necessary to conform to current period classification. The impact of the same is not material to

the users of the special purpose unaudited consolidated interim financial information.

For and on behalf of Board of Directors of
Highway Concessions One Private Limited
(as Tnvestment Nanager of TTighways Infrastructure Trust)

N Q L)
Kunjal Shah Naray; raiswamy / Neeraj Slnghi

0 = - 4
Compliance Officer Chief IFinancial Officer Whole-Time J@ctor cum CEO
Membership No: A27382 DIN: 05110400
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 11 August 2023 Date: 11 August 2023 Date: 11 August 2023
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Walker Chandiok & Co LLP
L 41, Connaught Circus,
Quter Circle,

New Delhi - 110 001

India

T +91 11 4500 2219

F +91 11 4278 7071

Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023

To,

The Board of Directors,

Highway Concessions One Private Limited

(As the Investment Manager of Highways Infrastructure Trust)
- G-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 18 July 2023 with Highways
Infrastructure Trust (“the Trust")

The accompanying statement containing details of book values of the assets offered as security against senior,
secured, taxable, rated, listed, redeemable non-convertible debt securities (‘NCDs’) of the Trust outstanding as at
30 June 2023 (Section 1), and the details of compliance with the financial covenant as per the terms of debt security
trust deed (“DSTD") dated 20 September 2022, as included in (Sections Il and Ill) of the aforesaid statement
(collectively 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 Catalyst Trusteeship Limited (“Debenture
Trustee”), pursuant to the requirements of Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations, 1993
(as amended) (‘Debenture Trustees Regulations’) read with Clause 1.1 of Chapter V of SEBI operational circular for
Debenture Trustees dated 31 March 2023 and Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993
read with Clause 2.1 of Chapter VI of SEBI operational circular for Debenture Trustees dated 31 March 2023
(collectively referred to as ‘the Regulations’) and also for the purpose of submission to National Stock Exchange of
India Limited ("NSE”) and BSE Limited (“BSE”). We have initialled the Statement for identification purposes only.

Responsibilities of Investment Manager of the Trust for the Statement

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.

Chartered Accountants Walker Chandiok & Co LLP is reg
with limited liability with idenlification

Offices in Bengalur, Chandigarh, Chenna, Gurugram, Hyderabad, Kochi, Kolkata, Mumbal, New Delhi, Noida and Pune number AAC-2085 and ils registared office
. at L-41 Connaught Circus, New Delhi,
110001, India
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Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Gperational Circular for Debenture Trustees dated 31 March 2023 (Cont’d)

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

Auditor’s Responsibility

Pursuant to requirement of the Regulations, as referred to in paragraph 2 above, it is our responsibility to express
limited assurance in the form of a conclusion as to whether anything has come to our attention that cause us to
believe that:

a. the details included in Section | of the accompanying statement regarding book value of the assets offered as
security against senior, secured, taxable, rated, listed, redeemable NCD of the Trust outstanding as at 30 June
2023 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 quarter
ended 30 June 2023 which have been subjected to limited review pursuant to Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI LODR'), and that the calculation thereof is
not arithmetically accurate.

b. the details included in Section Il of the accompanying statement regarding compliance with financial covenants
relating to consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Il of
the DSTD of senior, secured, taxable, rated, listed, redeemable NCDs of the Trust outstanding as at 30 June
2023, is not in compliance with the terms of aforesaid DSTD and the amounts used in computation of such
financial covenants are not in agreement with the special purpose unaudited consolidated interim financial
information of the Trust, underlying books of account and other relevant records and documents maintained by
the Trust for the quarter ended 30 June 2023, and that the calculation thereof is not arithmetically accurate.

c. the details included in Section Il of the accompanying Statement with respect to financial covenant on ‘Historical
Debt Service Coverage Ratio’ as stated in Paragraph (ix) of clause (d) of schedule Ill of DSTD of the senior,
secured, taxable, rated, listed, redeemable NCDs outstanding at 30 June 2023 is not in compliance with the
terms of DSTD and is in all material respects, not in in agreement with the:

()  standalone and consolidated financial statements of the Trust for the financial year ended 31 March 2023;

(i) standalone unaudited financial results and special purpose unaudited consolidated interim financial
information of the Trust for the quarter ended 30 June 2023; and

(iif) - underlying books of account and other relevant records and documents maintained by the Trust for the
financial year ended 31 March 2023 and for the quarter ended 30 June 2023 or that the calculation thereof
is not arithmetically incorrect.

The columns with respect to market value of assets (columns K to O) of the Section | of accompanying Statement
are not covered by this certificate and no procedures have been performed by us on such information as per our
terms of engagement.

The standalone unaudited financial results and special purpose unaudited consolidated interim financial information
for the quarter ended 30 June 2023, referred to in paragraph 5 above, have been reviewed by us, on which we have
expressed an unmodified conclusion vide our report dated 11 August 2023. Our review of standalone unaudited
financial results and special purpose unaudited consolidated interim 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 Trust/ Investment
Manager personnel and analytical procedures applied to the financial data and thus, provides less assurance than

Charterad Accountants
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Walker Chandiok &Co LLP

Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 Marcii 2023 (Cont’d)

The audited standalone and consolidated financial statements for the financial year ended 31 March 2023, referred
to in paragraph 5 (c) above, have been audited by us, on which we have expressed an unmodified audit opinion
vide our report dated 19 May 2023. Our audit of these standalone and consolidated financial statements was
conducted in accordance with the Standards on Auditing and other applicable authoritative bronouncements issued
by the ICAI. Those Standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. Such audit was not planned and performed in
connection with any transactions to identify matters that may be of potential interest to third parties.

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 ICALI.

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

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 I1kely to arise. We have
performed the following procedures in relation to the accompanying Statement:

Section | of the accompanying Statement - Statement on book values of the assets offered as security:

a) Obtained the list and value of assets offered as security against senior, secured, taxable, rated, listed,
redeemable NCDs of the Trust outstanding as at 30 June 2023;

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 quarter ended 30 June 2023, and which have been subjected to limited review as mentioned in paragraph
7 above;

c) Traced the principal amount of the senior, secured, taxable, rated, listed, redeemable NCDs and other debt
outstanding as at 30 June 2023 to the standalone unaudited financial results, underlying books of account and
other relevant records and documents maintained by the Trust for the quarter ended 30 June 2023;

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

e) Verified the arithmetical accuracy of the Statement.

Section |l of the accompanying Statement - Statement on financial covenant on ‘Coisolidated net debt to
enterprise value’:

f) Verified the computation of financial covenants in relation to ‘Consolidated Net Debt to Enterprise value’' as
mentioned in the Section Il of the Statement as on 30 June 2023 and ensured that it is in accordance with the
basis of computation given in the DSTD, and the amounts used in such computation for ‘consolidated net debt’
have been accurately extracted from special purpose unaudited consolidated interim financial Information,
underlying books of account and other relevant records and documents maintained by the Trust for the quarter
ended 30 June 2023 and also traced the enterprise value as at 31 March 2023 from the valuation report dated
12 May 2023 of the independent registered valuer appointed by the Trust in accordance with SEBI (Infrastructure
Investments Trusts) Regulations, 2014, as amended, used for calculation of enterprise value in consolidated net
debt to enterprise value ratio;

g) Obtained necessary representations from the Investment Manager of the Trust; and
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Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations; 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 (Cont’d)

h) Verified the arithmetical accuracy of the Statement.

Section Il of the accompanying Statement - Statement on financial covenant on Historical Debt Service
Coverage Ratio (“DSCR”):

i) Obtained the standalone unaudited financial results and special purpose unaudited consolidated interim financial
information of the Trust for the quarter ended 30 June 2023;

J) Obtained the special purpose unaudited interim financial information of Ulundurpet Expressways Private Limited
("UEPL"), Shillong Expressway Private Limited ("SEPL”) and Dewas Bhopal Corridor Private Limited (‘DBCPL")
for the quarter ended 30 June 2023, which have been reviewed by Gianender & Associates on which they have
expressed unmodified conclusion vide report dated 25 July 2023;

k) Obtained the special purpose unaudited interim financial information of Jodhpur Pali Expressway Private Limited
("JPEPL") for the quarter ended 30 June 2023, which have been reviewed by Mahesh C. Solanki & Co on which
they have expressed unmodified conclusion vide report dated 25 July 2023:

) Obtained the special purpose unaudited interim financial information of Nirmal BOT Limited (“NBL”) and Godhra
Expressways Private Limited ("GEPL”) for the quarter ended 30 June 2023, which have been reviewed by Luthra
& Luthra LLP on which they have expressed unmodified conclusion vide report dated 25 July 2023;

m) Obtained the audited standalone and consolidated financial statements of the Trust for the year ended 31 March
2023;

n) Obtained the standalone financial statements of Ulundurpet Expressways Private Limited (“UEPL"), Shillong
Expressway Private Limited (“SEPL") and Dewas Bhopal Corridor Private Limited (‘“DBCPL") for the year ended
31 March 2023, which have been audited by Gianender & Associates on which they have expressed unmodified
opinion vide report dated 21 April 2023;

o) Obtained the standalone financial statements of Jodhpur Pali Expressway Private Limited (“JPEPL") for the year
ended 31 March 2023, which have been audited by Mahesh C. Solanki & Co on which they have expressed
unmodified opinion vide report dated 21 April 2023;

p) Obtained the standalone financial statements of Nirmal BOT Limited (“NBL") and Godhra Expressways Private
Limited ("GEPL") for the year ended 31 March 2023, which have been audited by Luthra & Luthra LLP on which
they have expressed unmodified opinion vide report dated 21 April 2023;

q) Obtained the special purpose unaudited standalone interim financial information of the Trust for the period 01 April
2022 to 22 August 2022, which have been certified by the Investment Manager of the Trust;

r) Obtained the special purpose interim financial information of UEPL, SEPL and DBCPL 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;

s) Obtained special purpose interim financial information 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;

t) Obtained the special purpose unaudited interim financial information 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;
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Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compiiance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 (Cont’d)

u) Recomputed the figures in the statement for the period from 23 August 2022 to 30 June 2023 as total of figures
for the period from (i) 23 August 2022 to 31 March 2023 which is calculated as balancing figures between the
figures for the year ended.31 March 2023 (as mentioned in “m”, “n”, “0” and “p” above), and figures for the period
from 01 April 2022 to 22 August 2022 (as mentioned in “g”, “r", “s” and “t" above), and (ii), figures for the quarter
ended 30 June 2023 (as mentioned in “i", “j" , “k" and “I" above),

v) Obtained the independent certificate issued 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;

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

x) Obtained necessary represéntations from the Investment Manager of the Trust; and

y) Verified the arithmetical accuracy of the Statement.

Conclusion

Based on our examination and the procedures performed as per paragraph 11 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 cause us to believe that the:

a.

Chartered Accountants

the details mentioned in Section | of the accompanying statement regarding book value of the assets offered
as security against senior, secured, taxable, rated, listed, redeemable NCD of the Trust outstanding as at 30
June 2023, 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
quarter ended 30 June 2023 which have been subject to limited review pursuant to Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulation, 2015 (‘SEBI LODR’), or that the calculation
thereof is not arithmetically accurate.

the details included in Section Il of the accompanying statement regarding compliance with financial covenants
relating to consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Il of
the DSTD of senior, secured, taxable, rated, listed, redeemable, NCDs of the Trust outstanding as at 30 June
2023, is not in compliance with the terms of aforesaid DSTD and is in all material respects not in agreement
with the special purpose unaudited consolidated interim financial information of the Trust, underlying books of
account and other relevant-records and documents maintained by the Trust for the quarter ended 30 June
2023, and that the calculation thereof is arithmetically accurate; and

the details included in Section Il of the accompanying statement with respect to financial covenant on ‘Historical
Debt Service Coverage Ratio’ as stated in Paragraph (ix) of clause (d) of schedule Il of DSTD of the senior,
secured, taxable, rated, Ilsted redeemable, NCDs outstanding as at 30 June 2023 is not in compliance with
the terms of DSTD and is in all material respects, not in in agreement with the:

(i) standalone and consolidated financial statements of the Trust for the financial year ended 31 March
2023,

(ii) standalone unaudited financial results and special purpose unaudited consolidated interim financial
information of the Trust for the quarter ended 30 June 2023; and

(iii) underlying books of account and other relevant records and documents maintained by the Trust for the

financial year ended 31 March 2023 and for the quarter ended 30 June 2023 or that the calculation
thereof is not arithmetically incorrect.
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Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 (Cont’d)

Other matter

The certificates referred to in paragraph 11(v) 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 08 August 2023, 08 August 2023 and 08 August 2023 respectively have expressed an unmodified
conclusion, and whose certificate has been furnished to us by the Investment Manager of the Trust 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

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 as mentioned in paragraph 2 which
inter alia, require it to submit this certificate along with the accompanying Statement to the Debenture Trustee of the
secured NCDs, 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 Atcountants
Firm's Registration No.: 001076 N/N500013

\M\K\

Manish Agrawal

Partner

Membership No: 507000
UDIN: 23507000BGYEUG8541

Place: New Delhi
Date: 11 August 2023

Chartered Accountants



Walker Chandiok &Co LLP

Independent Auditor’s Certificate on Statement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliaince with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 (Cont’d)

Annexure 1
List of subsidiaries:

a) Ulundurpet Expressways Private Limited ('UEPL')
b) Nirmal BOT Limited ('NBL'")

¢) Jodhpur Pali Expressway Private Limited ('JPEPL")
d) Shillong Expressway Private Limited ('SEPL')

e) Godhra Expressways Private Limited ('GEPL')

f) Dewas Bhopal Corridor Private Limited (DBCPL")

Charterad Accountants



Section I - Computation of Security Cover Rato as on 30 June 2023

[ i millions)

Statement of Security Cover Ratio

Columa A Column B Column €| ColomnD | ColmnE | Colimn F T Column G Column H Column | Colsma] | COLUMNEK [ COLUMNL | COLUMNM | COLUMN N [ COLUMN O
Purticulars Deacription of nssct for ) R Asscts not Eliminution
which this certificate relate Exclunive Charge Pasi -Prews Chrpe offered as ing negat TOTAL Helated to anly thaws items covered by this corficte
TDiebt far which Other Debt for | Assets shared by pair passu debt | Other aascts on which ?m'“"y, debt amount (CTOH) N ice: Value for | Carrying /buck value for] Markes Valus for | Carrying value boak valu | Total Value
this certificate |Scewred Debe|  which holder (includes debt for which there in pari-Pass fretermam?) | | osiderd mare Annets charged | exclusive charge aseets | Pasipassu | for pasi pasen charge asets | (SK+L+M+N)
being issued N thin certificate ed & other | charge (excluding items than ence on Excluive | where markes value in | clarge Assets viild | where market valueis not
certificate |  debt with puri paswn churge) | covered in column F) {due to exclusive plus asin i (refernerc®) T““’T‘“:‘“’:: o
= < ancertainable or ar applicable (For E;
being innued pari pans eharge ediastl ;:Fu.m.ném L
(For Eg, Bank Balance, value is not applicable
DSRA
amarket value in nat
applicable)
TRelating to Column F
Bouk Value Book Value Yoo/ Mo Baok Value Book Value
Assets
Tvestuaeists Trvestusent in Equity shares of sibnidiages of Tewt , Lavestinear - Yen 3665262 - 36,032.62 STAULLO SZAOLIN
in 6% Preference share of Slilloag, Expressasy Prvate Limited,
:Inmrm:mm OCD of subsidiages of Toast, Iaterest acensed on
(OED) ad i in
el unds.
Loaus Cuaczent snd Mo cutens portion of loas given to SPY's 1nd - Yea 12,4171 = = 1204151
T
Canh 8 caals cqivaleuts Cash and cash equivilents Yo 2 75.95 595
Bank balance other disst Cael and Casls Bank balance other tiasn cash and cash equivalents Yes LUTOLG+ 107064 107063
equivalente
Otlies cnssent s swon-cuseat asscts Perpaid expenses and No-cument s assets {net) = Yer 1016 1116 - [ [T
[Total assets ) - - 49,952.08 - = - 45,952.08 - - 52,200 115775 5355075
Lisbilitics
Dbt secumtins to wlkich s cratificate Eosowaigs (uchidng coseat asd aon cusear) Yer 6303.56 - 630356 [TE
pectins (orfet aote 2)
Citliee debt slaring pasi-passu clasge witls Borrowings {inchudeng comrent and non current) Ne 7,794.55 = 7.TM55 19858
aleee debe (rrefer nae 3)
Iaterest accrued bt not due on NCD Otlser financial Liabilities " 136 - - 1.3 LM
Interrst acened bat not dur on RTL Otlsee fnneial lisbilities o 16,89 - - 10.89 1689
Oelare Ew.d:'l.e Orelsee. al Lishilities & - N - .00 +
Tinde payables [ Teade payaldes Na - - 5060 = 50.60
(Others payables Orthee encrrst lisbdities and Coseat rax labiisies (net) o - - 15,66 - 15.66 -
Toral Gabilities (i) 14.216.36 - 75.26 - 1429162 B 1421636
Cover on Book value [{i),/(ii)} (refer note 4)| 351
Cover o Marker value [G)/ ()] (refer more =
5)

Notes:

1 The amount disclosed in column A 1o ] s

1 1]

1 fram

4

panies (dian A

daeds ) Rules, 2015 as amended and other accounting prnciples geneally accepted m India.

2 Debr secutitics to which this certificate pertains is outstanding amount of 6500 senioe, secured, tuxable, rted, listed, redeemable, non-convertible debt (NCD) secunities having & Bice value of 1,000,000/~ (Rupees Ten Lakhs only) each.
3 Other debr shasing pag-passu charge with above debr includes cursent and non curzent porion of Rupee Term Loan (RTL) taken from ICICI Bank Limited, State Bank of India and Axis Bank Limired.

4 Cover on book value has been caleul:

d in the

Pasi - passu security cover = Value of assets {Column F) having pan-passu chasge/Ou

4

value of spondi

Pas - passu security cover (on book value) = 3.51

5 Cover on market value has been

lated in the folk

Pasi - passu secury cover = Total value of assers (Column O)/Ourstanding value of corresponding debe (refer note 6) + interest acerued (both NCD and RTL)
Pag - passu secudty cover (on macker value)= 3.77
6 Value of comesponding debt includes debt securities to which cemifeates pertains and all othee debr sharing padi-passu charge with thar debr.
T Assets nor offeced as secusiry includes Teade and other payables which are not offered s secugty in Debt secusty trust deed.
& The amounrs disclosed in column M is based on the enterpdse valuation as at 31 hasch 2023 of the subsidiages of the Trust namely (f) DBCPL - Dewas Bhopal Corador Povare L!mlrtd (i) GEPL - Godhea Expeessways Prvare I.amlltd (iif) NBL - Nizmal BOT Limited; (iv) JPEPL - Jodhpus Pali Expressways Prvate Limired; (v) SEFL -

Shillong Expressways Private Limited: and (vi) UEPL - Ulundurpet Espressways Pavate Limited, conducted by SEBI regisrered valuer in accordance with the SEBI (T

For and on behalf of

Highway Concessions One Private Limited

(Acting as [ E ':' ager of High Inte Trust)
Neery >

Neeraj Sanghi Kunjal Shah

Whole time directer and CEOQ Compliance officer

DIN: 05110400 ACS No. A27382

Place: Mumbat Place: Mumbai

Date: 11 August 2023

Date: 11 Auguse 2023

Narayanan Doraiswamy
Chief Financial Officer

Place: Mumbai
Date: 11 August 2023

debr (refer note 6) + interest accrued (both NCD and RTL)

Trust) Reg

i} 2014 (a8 i

| financial results of Highways Infustructure Trust ("Trust"), underdying books of account and other relevant records and documents maintaned by the Truse for the year quastee ended 30 June 2023 prepared in accordance with recognition and
measuzement panciples preseabed under Indian Accounting Standard-34 Intenim Financial Reporing (Ind AS 34) as prescobed in oule 2(1)(n) of the C




i) The Trust has issued secured, taxable, rated, listed, redeemable, non-convertible debt seeurities having a face value of 1,000,000/~ (Rupees Ten Lakhs only) each, aggregating up to
Z6,500.00 millions in two series of:
(a) Series | Debr Sceurities up to T4000.00 millions; and
(b) Series 11 Debt Seeurities up to 22,500.00 millions, pursuant to the Debt Security Trust decd dated 20 September 2022 read with the common terms schedule exceuted inter alia
amongst the "L'rust, acting through Catalyst Trusteeship Limited (“I'rustee’). The Trust has prepaced this statement of Consolidated Net Debt to Enterprse value of the Trust as at 30
June 2023 pursuant to the financial covenants stated i the Dehr Seenriry Trist Deed ("DSTDY). The Trusr shall he required to ensure that the aggregate Consolidated Net Debt to
Lnterprise value of the Trust and the Project SPVs, shall be less than 49 .

i) Below are the calculations of the Consolidated Net Debt to Enterprises Value: (% in millions)
Particulars As at 30 June 2023 Remarks
Consolidated Net Debt: .

Long term borrowings 14,655.58 | Refer note 2
Short term borrowings 225.00 | Refer note 2
Bank guarantee obligation 310,10 | Reter note 3
Total financial indebteness 15,196.68 | Refer note 4
Less: Cash and Cash equivalents (992.47)| Reler nowe 5
TOTAL (A) 14,204.21

nterpri

Enterprise Value 52,402.00 | Refer note 6
TOTAL (B) 52,402.00
Consolidated Net debt to Enterprise Value (A)/(B) 27.11%| Refer note 7
Notes:

1 The Statement has been prepared based on the basis of Special Purpose Unaudited Consolidated Tnterim financial statement of Highways Infrastructure Trust ("I'rust”), underlying
books of account and other relevant records and documents mainwined by the Trust for the yuanier ended 30 June 2023 in accardance with reengnition and measurement principles
preseribed under Indian Accounting Standard-34 Inicrim Financial Reporting (Ind AS 34) as prescribed in rule 2(1)(a) of the Companics (Indian Accounting Standards ) Rules, 2015
as amended and other accounting principles gencrally accepted in India;

2 Represents wmounts outstanding agiinst wupee teem loans from banks and non convertible debentures holders (MCL) a5 at 30 June 2023, grose ott unamortized processing fess of ¥
151.88 millions. Borrowing amount docs not includes interest accrued on rupee term loan and NCD amounting to T 18.25 millions;

3 Represents cantingent liabiliy pertaining to bank guarantees provided to the National Highways Authority of Tndia (NHAT) (beneficiary of bank guarantee) by ICICT Bank Limited
on behalf of "Trust for the purpose of bid secunty pursuant to clause 2.20 of Reguest for proposal (RFP) having validity starting from 24 Apnl 2023 w 21 Seplember 2023

4 Tt does not includes provisions, deferred tax Tiabilitics, trade payables, other current and non-curcrent financial labilities, other current liabilities;

5 For the purpose of above caleulations of ratios, it includes amounts classificd as 'cash and cash equivalents', investments', and 'bank balances other than cash and cash cquivalents’ as
per Special Purpose Unaudited Tnterim consolidated financial results of Trust, underlying books of account and other relevant records and documents of the Trust as at 30 June
2023, amounting to T 293.85 millions, T 1,216.43 millions, 7 1,380.02 millions, respectively. The amounts of cash and cash cquivalents of 7 992.47 millions as disclosed in the ratin
above, excludes cash balance earmarked for distribution of T 1,100.24 millions, and cash balance carmarked for Major maintenance reserve / for Madhya Pradesh Road
Development Corporation Limited ("MPRDC") amounting w T 797.59 millions;

6 For the purpose of above calculations, enterprise value as at 31 March 2023 has been considered of the subsidiaries of the Trust aamely (i) DBCPL - Dewas Bhopal Corridor Private
Limited; (i) GEPL - Godhra Expressways Private Limuted; {w) NBL - Nimal BUI Limited; (iv) J11PL - Jodhpur Pali lixpressways Private Limited: (v) SEPL - Shullong
Lixpressways Private Limited; and (vi) ULPL - Ulundurpet Expressways Private Limited, conducted by SEBI registered valuer in accordance wath the SEBL (Infrastructure
Investment Trust) Regulations, 2014 (as amended); and

7 “The consolidated net debt to enterprise value as caleulated above is in compliance with the Paragraph (ix) of Clause (d) of schedule 111 of the DSTD.

For and on behalf of
Mighway Concessions One Private Limited
(Acting as Tnvestment Manager of Tighways Infrastrucure Trus)

Kunjal Shah Mr. Doraiswamy
Whole Time\Dikector and CEO Compliance officer Chief Financial Officer
DIN: 05110400 ACS No. A27382
Place: Mumbau Place: Mumbu Place: Mumbai
Date: 11 August 2023 Date: 11 August 2023 Date: 11 August 2023

SIGNED FOR
IDENTIFICATION
PURPOSES




Section IIT - Statemert on Histo-ical Debt 3ervice Coverage Ratio of Highways Infrastructure Trust :-
1 The Teust availed rupe reem-dean facilins fron Azis Baok Lmited, 1CIC] Bank Limired and State Bank of India foeay aggregate amount 5f 2 7,95¢,034,669 pursuant to the rupee loan agreement (“RLA") dated 02 September 2022, Fur-hier, the Trust has als. rsued 6300 semor, secured, toable, mted,
listed, redeemable, non-omvert sle dedt zecanies susuant b the Debr Secunty Trust Deed (DSTD) dated 20 Septembes 2022 having 2 Face value o7 1000000/~ Rupees Ten Lakhs unly) each, ageregating up o T 6,500, 0,000 (Rupece Six Hundred Fifre Croee only) in nwn seres of:

() Senes | Debr Seeuntes up = T4000,000,000 2 4d
(b} Senes 11 Debt Sceurthes up s T 2500000000,

Our of which Non Convernble Debeanres ("NCD™) of 2 2,300,000.000 havz been allotted to India Inf
rd. The Investment M

allotred e Stare Bank of India Corporate Bend Fo

Refer calculation of Historicdd Debt Coverage ratio for the period from 23 August 2022 to 30 June 2023 below:

Below are the calculations of the Histarical Debt Coverage Service Ratio :

ture Firance C
anagzr of the Trust has prepared the aceompanying stitement of the Tnsroncal duebt se vice coverage rno pursuant ro requirements of the RLA ane DD,

pany Lamited, T 1730,000,000 have been allotted tn Nippon India Mutual Fund, T 300000000 have beer allorred to 1C1CT Bark Limsted and 2 L750000.007 have been

@ in millions)

For the period from 23 August 2022 10 30 June 2023

Pasticitin DBCPL NBL GEFL JPEPL UEPL SEPL Trust Total e O
(Refer Note 14) (Refer Note 14) (Refer Nate 14) (Refer Note 14) (Refer Note 14) (Refer Note 14)

Total Cash Available ;| A) i
Adhd: Cash Revenue el 1.738.44 0655 128744 600,99 1.520.44 425.17 - 5.979.36 |Refer Nore 3
Add: Other Cash Income 5464 18.26 HA3 2060 .54 1012 63.30 268.02 | Refer Nome 6
Aelel: Funds from Investues and Non - G mversibl: debenuree
holder's in HI'T far Gereral Cemporate P arpasz L=lised For - - - 34285 3285 |Refer Nore 7
Dbt Service
Less : Premaum paid (induding surrent aad defersd) m the
Aurhenty. of any, which was du: dur_mg the rr:ul'm_z 12 month: . (13.89) (118.57)| Refer Nore 8
n acenndance with the arovisie ng of fe Conexssmon ’
Agreement
Less: Cash of £ exendin o (230.63) (1UR.E6) [155.38) (196.10) (187.83) (116.17) 294.27) “1.292.34}] Refer Note 9
Less: Majur mamntenance expescs imuered donr 2 the penud,
which have not been met From the majer mairesance eserve - - - - Refer Nore 12
{NMR} -
Lasss : Cush Raxes (167.10) = - (0.85] (441} (2687} "194.23) | Refer Note 10
Tass :MMR ereared or 19 be creted dunng -he re=ng penod Reter Note 11 and 12
as per Base Case Business Plan - " 3 . R
Total (A) 1,395.39 316.18 1,067.83 411.60 1,386.30 314.73 126.99 £,019.08
External debt obligaton (B)- (for the trailing 12 morths,

luding any bullet pay 5, which have been
refinanced during the perioc
Add : Interest/ coupon payme=ts on exeermal Je 2337 0.3 64 55,07 15.02 356.56 95309 |Reter Nore 13
Add: any Fees pad on exrernal Jebt E - - 11889 115,39
Add: principal paid on sxtemna debr - - - 21 - - 168.75 10050
Toral (B) 23.37 9.23 .64 83.08 15.02 - 1.144.20 30954
DSCR : Total Cash Available { A) / External deb:

P 3133
obligation (B) : ! ;
* tutal cash available representz eash avadable Jor ¢ nicing ot debe secunties, facilines, addinonal debr, any debr under sermirted indebredness fur -he tailing 12 (welve) months.
DMotes;
The Starement has been prepased on -he basis of s=acdalone nd hdared financial of the Trust for the fuancial year ended 31 March 2023, unaudited seindalone fnancial results and special puey unauckred o d interim Fancicl cofaemanon of the Tost for the cuarter ended

30 June 2023 and undedying Fanks of a scount mnd other relevan recorcs and documents maintiined by the Trust for the fina

Basis of preparation from 23 August 2022 t3 5] June 2022 is Lsted below:

{1} rhe figures for the gearter erzled 30 june 223

(n) the fgares for the yzar end: 4 31 Marzh 2023 of audited stndilone and ¢ Tl

(i) The figures For the period 21 Apnl XX

| fimancial

The figures for the period from 23 Awgust 2022 to 30 Jun: 2023 is computed as total of following:

(it figures for the perod from 23 Augus 2022 10 21 March 2023 wh ch is calculated as halancing figures between the Sgures for the year ended 31 March 2023 of mudited standalone and consohdated Brancial statement o7 the Trustare standalone Brancal i formation of the subsidiaries, and figures
tor the period 01 Aprl 2022 e 22 Augaet 2922 cf +he subsiduines and the Trase and

(1} figures for the quart=r ended 30 June 2023 of shndalone unaudired Gnancial results and Special Purpose Unaudited Consolidated Tnterin Finar.cial Trformanon of the Trustand standalone financial informanon of the stbsidires.

As pe the terms of Tie'st Seeu- ry Trest Dezd ard Rupes Lo Sgreement , DSCR caleulation is based on the cash a=ailable for debr sericing ad debr servicing obhganons for the mailing 12 months penod. However conadening e Trust physicaly equied the Projeer STV on 23 \ugust 20

theretore, the numbers reportcd above are eonsi Zered from 23 Aagust 2022 nll 30 June 2023,

There are no mnsachons in stndalone Trust o= 01 Apnal 2022 1l 22 Augusr 2022

The figures reporred above arc afrer considering the impacts of all ebminanons of mter SPV/ Trust transactions,

of the Trust arc audited by the s5tutere
e 22 Auguast 2022 of the subsidunes are reviewed faudited by their respedtive auditor's of the subside

al year erled 31 Mazch 2023 and for the quarter ended 30 June 2023

SIGNED FOR

IDENTIFICATION

PURPOSES

fae stancalone unaudited financial results and speeal purpose unaadited consolidared mtemim finzneial informat on are reviewed hy the stanstory auchtor's of the Trusr amnd for the subsdanes, the same are reviewed by tar respecnive aurnes:
ditnr's of the Trustand for the subsidianes., the same are audited by -har sespetive s uditors; ind
< and for Trust the same is cernficd by the management.
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“ash Revenue represents reverne from operions from the starement of Profi-and Loss of the Trust and subsidiacies, proportionate amourt of aztualy inouy receved in SEPL and NBL and excluding Tnrerest ineome on aniu ry recervable from Concess o authoriry, modificanon gan on anmary

and Revenue from uperations and mantenaace of toad for the perind 23 August 2022 ro 30 June 2023 being nonanal in nature, Further, revenue from operaniuns of staindalone rust duesn't includes incume genesated Fom mter SPV momsictions: considerirg the numbers repurted above are afrer
chimur ations.

ther cash income represents seher income Fom ~he strerrent of Profir and Logs of the Trust and subsidines exe uding far value gon of mutual fusd (M zon) for the penod from 23 August 2022 to 30 June 2023

‘tinzhudes the amount raised from Uit holders and Mon - Convernble debenture holder's of the Trust as General Corpomite purpose thar are utilized For the purpose nf Cash Taxes, Cash Operanng Expense and repayment e f Interest/ covpon payments, prncpal and fees pand on exrern: | debr.

“rermum pand (including curre=tand ceferred 1o the ‘uthonry rzpresents Conzession Premium due to Nadonal Highway Authonty of Tadia (* NHATT) / Pablic Works Department (“PWD™) For the period 23 August 2022 o 30 June 2023,

Zash operating expenses represents Emplores Bene”t experses, Subcontracring Expenses and Operating Expens=s from the statement of T'rofi- and Loss o the Trust and subsidiaries excluding Loss on mvestments carmed ar Fur value through profit o- oss (MITA loss), provision 2gunst magor
mantnance ohliganon, balanc: watten-off seing aononal in narare and logs on reduction of investment in equity Far the penod from 23 Auguer 2022 -0 30 June 2023. Further, finance cost has not been eonsidered in order to caleulate reml cash availsble for deor servieing,

Tash Taxes represent current m expese as per stire ~ent of Prefitand Loss of the Trust and subsidianes for the pzriod Zrom 23 August 2022 to 30 June 2023,

WM s currently maintained - UEPL and S0 love’ our of the fund rised frem NCD halders (whosc repay are alrzady e Jered ir the Exrernal debt obliginon for caleulation of histoncal debt service coverige ritos). Sccordmgly, considenng MMIL fixes deposits created dunng the period
are trom the NCT Top-up turc and rot from the casy fows gererated duning the penod, hence the same is nor Jered while aleulating toral cash available for caleulation of historical delt service coverage rmnos;

Alajor mainrenance expenses B+ - pened from 23 Augest 2022 e 30 June 2023 were incurred from opening funds as at 01 April 2022 in case of DBCPL anc Unszeured loan given by the Trust from NCD debr fund (whose repayments are already cons dered in r2e Ezrernal debt obliganon for
aleabition of histoneal debr seovice coverags mnos) m ase of JFEPL. Accordingly, there are no majur mamtenance expenses which are meurred frum cash fow fro m operations and hence not considered in the caleulanon of DSCR

sest/ coupon payments on scternal debrnd porapal pad on extemal debt represents interest and poncipal prid on debr obrained from extemal purnes for the period from 23 August 2022 to 31 March 2023, Further ary fees paid on extzral debr cepresents processing fees paid by the Trust un
atment on fupee term loans nd no r-convernble desentuces post acquisiior of subsidines. Further any mterest payment, prncipal payment ur wats - off of prozessing fees ar the fime of refinancing of bomewings have nut been considered considenng thers 15 a0 impact an cash fows persunar m
“he sefinancing arrngement entered between the Trustand 379V,

DB - Dewas Bhopal Comdor Pavare Linited: GEPL - Godhea Expresswa,s Pavare Limited: NBL - Nitmal BOT Limired; JPEPL - Jodhpur Pali Lxpreesways Frivate Limated: SEP - Shillong Lxpressways Povate Limited ULPL - Ulundurpet Expressway: T
"prupeet SPVE" or "SPVE" or ":obsidiries").

e Limnited; {herein reforved mo as

For and on behalf of Board ¢ Directors of
Aighway Concessiuns One Przare Larvired

“Acting as the Invesrment Maezzer of Highve vs Infrastructure Trust)

-~

Z Funjal Shah
and CI Compliance officer

Nee: anfht
Nhels nme direygie

DIN 03110400 ACS No. 427332 S ' G
Place: Mumb:i Place: Mumbai Place: Mumba N E D F O R
Date 11 Augusr 2023 Date: 11 August 2023 Date: 11 August 2023

IDENTIFICATION
PURPOSES




HIGHWAYS
HIGHWAYS INFRASTRUCTURE TRUST INFRASTRUCTURE TRUST

Date: August 11, 2023

To,

BSE Limited

Corporate Relationship Department
Phiroze Jeejeebhoy Towers

Dalal Street, Fort

Mumbai- 400001

Scrip Code: 974227 & 974228

Sub: Regulation 52(7) of SEBI Listing Regulations, 2015 (LODR) for the Quarter ended June 30, 2023

Dear Sir/ Madam,

We wish to inform you that the proceed raised from the issue of rated, secured Non-convertible Debentures (“NCDs”) have been utilised
for the purpose as mentioned in the placement memorandum and there are no material deviations in the utilization of such proceeds.

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 June 30, 2023 is enclosed as Annexure 1.

Kindly take on record and acknowledge the same.
Yours faithfully,

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

| oA

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)



http://www.highwaystrust.com/

HIGHWAYS INFRASTRUCTURE TRUST

HIGHWAYS

INFRASTRUCTURE TRUST

Annexure |

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 June 30, 2023.

Mode of If 8 is Yes,
Fund then specify
Raising the purpose
Name of the (Public Typeof |Dateof ANy lof for which| Remarks,
Issuer ISIN issues/ | jnstrument | "@1SING |Amount Raised| Funds utilized | 4€Viation | the funds | if any
Private funds (Yes/ No) were
placement) utilized
1 2 3 4 5 6 7 8 9 10
Highways INEOKXY | Private Non- 23-09- | Rs. Rs. No NA -
Infrastructure | 07018 Placement | Convertible | 2022 | 400,00,00,000 | 400,00,00,000
Trust Debenture
Highways INEOKXY | Private Non- 23-09- | Rs. Rs. No NA -
Infrastructure | 07026 Placement | Convertible | 2022 | 250,00,00,000 | 250,00,00,000
Trust Debenture
A. 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 June 30, 2023
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 No
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
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 for | Remarks, if
object object, if any | allocation allocation, if any | utilised the quarter according to applicable | any
object (in Rs. crore and in %)
Not Applicable
Deviation could mean:
a. Deuviation 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.
Narhe 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)
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August 09, 2023

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

Subject: Intimation of Credit Rating of Highways Infrastructure Trust

Ref:

1. Regulation 23 and any other applicable provisions of Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time;

2. SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to
time.

Dear Sir/Madam,

We wish to inform you that CRISIL Ratings Limited ('CRISIL Ratings") has reaffirmed the following rating
of Highways Infrastructure Trust’s (“HIT”) debt instrument and term loan facilities: -

Size of Issue .
SI. No. Instrument Type (INR Crores) Rating/Outlook
1 Total Bank Loan Facilities Rated 800 CRISIL A. Stable
(Reaffirmed)
2 Non-convertible debentures (NCDs) 650 CRISIL AAA/StabIe
(Reaffirmed)

Please find below the link to access the Rating Rationale:

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/HighwaysInfrastructureTrust A
ugust%2008,%202023 RR 325058.html

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 Compliance Officer

Place: Mumbai

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: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com

(SEBI Registration number IN/InvIT/21-22/0019)
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Annexure 8

Company hereby declares the following:-

i) Interest and Principal due on debentures are paid on due dates; Interest and Principal payment becomes due from 30.06.2023.

ii) The details of change in credit rating of the issues is mentioned as under: -

Sr ISIN Immediate previous credit rating Revised Credit rating
No.
Credit Date Credit Credit Credit Date of Hyperlink
Rating of rating Rating rating Review of Press
rating agency agency Releases by
the CRA
1 INEOKXY07018 IND May India CRISIL CRISIL August | Refer link below
2 INEOKXY07026 AAA/Stable | 12, Ratings AAA/Stable Ratings 08,
2023 and (Reaffirmed) | Limited 2023
Research

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/HighwaysInfrastructureTrust A
ugust%2008,%202023 RR_325058.html

iii) There is no material deviation in the use of proceeds as compared to the objects of the issue.
iv) There is no significant change in composition of Board of Directors.

v) The properties secured for the Debentures are adequately insured; The addition of the name of trustees in the policies shall be done in
due course.

vi) All requisite information / documents indicated as per conditions precedent/subsequent in debenture document(s) in respect of NCD are
submitted from time to time;

vii) 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 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 that may
affect the payment of interest or redemption of the Debentures.

viii) The investment manager of the Trust has submitted the pre-authorisation as per SEBI Operational circular dated 10.08.2021 bearing
reference no SEBI/HO/DDHS/P/CIR/2021/613 and if there is any change in the provided bank details same will be shared within 1 working
day as specified in the said circular (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 save as except provided below: -

The details of undated ICICI Bank RM name, email id and contact no.

Name Akshay Dalvi
Email-id Akshay.dalvi@icicibank.com
Contact No. +91 8169262527

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai — 400 013
Correspondence address: Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz East, Mumbai-400098
Tel: +91 +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration number IN/InvIT/21-22/0019)
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ix) The investment manager of the Trust has complied with the provisions of Companies Act, 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.

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

xi) There are no Fraud/defaults by promoter or key managerial personnel or by Issuer Company or arrest of key managerial personnel or
promoter;

xii) 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 for the
quarter ended June 30, 2023.

xiii) The ‘High Value Debt Listed Entities’ which has listed its 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;

Yes complied.

xiv) 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.

xv) Complied with the provisions of Security and Covenant Monitoring System as per Chapter Il of SEBI Operational circular dated March 31,
2023, wherever applicable.

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: August 23, 2023
Place: Mumbai

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai — 400 013
Correspondence address: Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz East, Mumbai-400098
Tel: +91 +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration number IN/InvIT/21-22/0019)
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Date: August 11, 2023

To,

BSE Limited

Corporate Relationship Department
Phiroze Jeejeebhoy Towers

Dalal Street, Fort

Mumbai- 400001

Scrip Code: 974227 & 974228

Sub: Regulation 52(7) of SEBI Listing Regulations, 2015 (LODR) for the Quarter ended June 30, 2023

Dear Sir/ Madam,

We wish to inform you that the proceed raised from the issue of rated, secured Non-convertible Debentures (“NCDs”) have been utilised
for the purpose as mentioned in the placement memorandum and there are no material deviations in the utilization of such proceeds.

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 June 30, 2023 is enclosed as Annexure 1.

Kindly take on record and acknowledge the same.
Yours faithfully,

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

| oA

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)
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Annexure |

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 June 30, 2023.

Mode of If 8 is Yes,
Fund then specify
Raising the purpose
Name of the (Public Typeof |Dateof ANy lof for which| Remarks,
Issuer ISIN issues/ | jnstrument | "@1SING |Amount Raised| Funds utilized | 4€Viation | the funds | if any
Private funds (Yes/ No) were
placement) utilized
1 2 3 4 5 6 7 8 9 10
Highways INEOKXY | Private Non- 23-09- | Rs. Rs. No NA -
Infrastructure | 07018 Placement | Convertible | 2022 | 400,00,00,000 | 400,00,00,000
Trust Debenture
Highways INEOKXY | Private Non- 23-09- | Rs. Rs. No NA -
Infrastructure | 07026 Placement | Convertible | 2022 | 250,00,00,000 | 250,00,00,000
Trust Debenture
A. 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 June 30, 2023
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 No
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
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 for | Remarks, if
object object, if any | allocation allocation, if any | utilised the quarter according to applicable | any
object (in Rs. crore and in %)
Not Applicable
Deviation could mean:
a. Deuviation 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.
Narhe 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)
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Annexure 8

Company hereby declares the following:-

i)

i)

i)
iv)

v)

vi)

Interest and Principal due on debentures are paid on due dates; Interest and Principal payment becomes due from 30.06.2023.

The details of change in credit rating of the issues is mentioned as under: -

Sr ISIN Immediate previous credit rating Revised Credit rating
No.
Credit Date Credit Credit Credit Date of Hyperlink
Rating of rating Rating rating Review of Press
rating agency agency Releases by
the CRA
1 INEOKXY07018 IND May India CRISIL CRISIL May Refer link below
2 INEOKXY07026 AAA/Stable | 02, Ratings AAA/Stable Ratings 12,
2023 and (Reaffirmed) | Limited 2023
Research

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/HighwaysInfrastructureTrust A
ugust%2008,%202023 _RR_325058.html

There is no material deviation in the use of proceeds as compared to the objects of the issue.
There is no significant change in composition of Board of Directors.

The properties secured for the Debentures are adequately insured; The addition of the name of trustees in the policies shall be done in
due course.

All requisite information / documents indicated as per conditions precedent/subsequent in debenture document(s) in respect of NCD are
submitted from time to time;

vii) 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 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 that may
affect the payment of interest or redemption of the Debentures.

viii) The investment manager of the Trust has submitted the pre-authorisation as per SEBI Operational circular dated 10.08.2021 bearing

x)

reference no SEBI/HO/DDHS/P/CIR/2021/613 and if there is any change in the provided bank details same will be shared within 1 working
day as specified in the said circular (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.

The investment manager of the Trust has complied with the provisions of Companies Act, 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.

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

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai — 400 013
Correspondence address: Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz East, Mumbai-400098
Tel: +91 +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration number IN/InvIT/21-22/0019)
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xi) There are no Fraud/defaults by promoter or key managerial personnel or by Issuer Company or arrest of key managerial personnel or
promoter;

xii) 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 for the
quarter ended June 30, 2023.

xiii) The ‘High Value Debt Listed Entities’ which has listed its 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;

Yes complied.

xiv) 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)

Joh-

unjal Shah
Company Secretary & Compliance officer

Date: August 14, 2023
Place: Mumbai

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai — 400 013
Correspondence address: Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz East, Mumbai-400098
Tel: +91 +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration number IN/InvIT/21-22/0019)
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August 09, 2023

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

Subject: Intimation of Credit Rating of Highways Infrastructure Trust

Ref:

1. Regulation 23 and any other applicable provisions of Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time;

2. SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to
time.

Dear Sir/Madam,

We wish to inform you that CRISIL Ratings Limited ('CRISIL Ratings") has reaffirmed the following rating
of Highways Infrastructure Trust’s (“HIT”) debt instrument and term loan facilities: -

Size of Issue .
SI. No. Instrument Type (INR Crores) Rating/Outlook
1 Total Bank Loan Facilities Rated 800 CRISIL A. Stable
(Reaffirmed)
2 Non-convertible debentures (NCDs) 650 CRISIL AAA/StabIe
(Reaffirmed)

Please find below the link to access the Rating Rationale:

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/HighwaysInfrastructureTrust A
ugust%2008,%202023 RR 325058.html

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 Compliance Officer

Place: Mumbai

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: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com

(SEBI Registration number IN/InvIT/21-22/0019)
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Status Report on Commercial Arbitration and Court Matters
Updated as on July 2023

Number of ongoing Arbitration and Court matters:

Arbitration Matters Court Matters

0

1
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Arbitration Matters:

Disputed
Amount
Case/ Claim Details (Excl. Current Status
Interest)
INR Cr.
Bangalore Elevated Tollways Pvt. Ltd. (BETPL)
No ongoing arbitration matters

Ulundurpet Expressways Pvt. Ltd. (UEPL)
No ongoing arbitration matters

Dewas Bhopal Corridor Pvt. Ltd.
(DBCPL)
No ongoing arbitration matters

Nirmal BOT Ltd. (NBL)
No ongoing arbitration matters

Godhra Expressways Pvt. Ltd.
(GEPL)
No ongoing arbitration matters

Shillong Expressways Pvt. Ltd.
(SEPL)

No ongoing arbitration matters

Jodhpur Pali Expressway Pvt. Ltd.
(JPEPL)
No ongoing arbitration matters




Court Matters:

Case Details

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

Bangalore Elevated Tollways Pvt. Ltd. (BETPL)

Cheque Bouncing:
BETPL Vs. Steel Rock INC.

Case/ complaint has been filled by
BETPL on 13 July 2017 wunder
section 138 of Negotiable
Instruments Act, 1881 and under
Section 200 of The Code Of Criminal
Procedure, 1973 for bouncing of
cheque provided by the contractor
as  security against advance

payment made.

Prolongation (Pass through):
BETPL Vs. NHAI

Claim for additional cost incurred
due to extension of Construction
Period, COS etc.

On 27 November 2019, AT by
majority (2/3) has awarded claim of
INR 250.86 Cr. plus interest on
awarded amount at the rate of SBI
PLR + 2% from 4 April 2013 up to
date of Award in favor of BETPL. AT
on 12 March 2020 has further
passed an order with few
corrections in award which are
mainly typographical corrections.
Revenue loss at Attibele (Partial
pass through):

BETPL Vs. NHAI and Govt. of
Karnataka

INR 0.25
Cr.

INR 492 Cr.

INR 54.60
Cr.
(Up to 31
Dec. 2018)

K >ﬁ(i;_ghwag
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Current Status

Case filed on 13 July 2017.

Last hearing in this matter was on 02
August 2023 but the interim Judicial
Magistrate was on leave.

Considering above, the hearing has been
adjourned to 22 August 2023.

NHAI has filed an application in Delhi
High Court for setting aside AT award
dated 27 November 2019. (OMP (COMM)
39/2021). As per Order dated 02 August
2023, the next hearing in this matter is
scheduled on 05 October 2023.

CCIE Matter: Last meeting was scheduled
on 24 February 2023, wherein the CCIE
requested the Parties to narrow down the
differences in the expected
settlement. Considering the gap in
expectations between the Parties, BETPL
vide email dated 24 April 2023 has
requested for withdrawal of the
proposal from CCIE.

GOK has filed an application under
Section 34 of the Arbitration and
Conciliations Act, 1996 (A&C Act) for
setting aside aforesaid award. (OMP
(COMM) 378/2021).




Claim  under  State Support
Agreement for toll revenue loss due
to refusal of Toll Fee by Locals at
Attibelle toll plaza

Arbitral Tribunal (AT) on 12
February 2021 has awarded claim
of INR 54.60 Cr. in BETPL favour.
This pertaining to
revenue loss from May 2010 i.e.
from COD to December 2018.

amount is

For further period i.e. from January
2019 onwards, BETPL is entitled to
approach NHAI to determine and
certify the revenue loss and forward
the same to GOK. Alternatively, the
BETPL may adopt any other mode
of redressal for this period in
accordance with Law.

Ulundurpet Expressways Pvt. Ltd. (UEPL)

NIL

Dewas Bhopal Corridor Pvt. Ltd. (DBCPL)

Labour Cess (Indemnity):

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

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

INR 4.68
Cr.

INR 8.90
Cr.

@?&asgsions

In hearing dated 14 January 2022 the
Court had directed GOK for deposition of
awarded amount of INR 54.60 Cr.
with Registry of the Court.

In the hearing dated 21 November 2022,
GOK has informed the Court that it has
deposited the aforesaid amount on 17
November 2022.

During last hearing on 11 May 2023, GOK
has informed that it has filed the rejoinder
in response to BETPL defense.

Next hearing in this matter is scheduled
on 18 August 2023.

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.




applicability of 2% stamp duty (on
TPC) on execution of Concession
Agreement.

Nirmal BOT Ltd. (NBL)

Stamp Duty on execution of
Concession Agreement
(Indemnity):

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

INR 13.59
Cr.

Godhra Expressways Pvt. Ltd. (GEPL)

No ongoing court matters. NIL

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
February 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

INR 14.35
Cr.

@?&agsions

e 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.

e At present, case is pending before High

Court.

Application was filed by NHAI in Delhi
High Court wunder 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).

NHAI as per Court order dated 22
January 2019 has paid award amount to
SEPL except towards additional bonus
annuity of 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 26 July 2023, which has
now been re-scheduled to 13 September
2023.
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Court under section 36 of A&C Act, Last hearing in Section 36 matter was
1996. scheduled on 14 March 2023, which has
now been re-scheduled to 29 August
NHAI on 25 Sept. 2018 (no. O.M.P. 2023.

(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.

Jodhpur Pali Expressway Pvt. Ltd. (JPEPL)
No ongoing cases. NIL

Other Matters (in advance stages):

Disputed
Amount
Case Details (Excl. Current Status
Interest)
(INR Cr.)

‘A. ‘NIL

Pass through: SPV needs to pass through the proceedings received if any to the erstwhile
shareholders.

Indemnity: SPV is indemnified by the erstwhile shareholders in this matter.

Here erstwhile shareholder is pertaining to the period before acquisition of SPV by IIF/ IIF II.
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May 13, 2023
To,
National Stock Exchange of India Limited BSE Limited
Exchange Plaza, C-1, Block-G Bandra Kurla | Phiroze Jeejeebhoy Towers
Complex, Bandra (E), Mumbai-400051 Dalal Street, Mumbai — 400 001
Symbol- HIGHWAYS Security Code-974227, 974228

Subject: Intimation of Credit Rating of Highways Infrastructure Trust

Ref:

1. Regulation 23 and any other applicable provisions of Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time;

2. SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to
time.

Dear Sir/Madam,

We wish to inform you that CRISIL Ratings Limited ("CRISIL Ratings’) has reaffirmed the following
rating of Highways Infrastructure Trust’s (“HIT”) debt instrument and term loan facilities: -

SI. No. Instrument Type Size of Issue Rating/Outlook
(INR Crores)
1 Total Bank Loan Facilities 800 CRISIL AAA/Stable
Rated (Reaffirmed)
2 Non-convertible 650 CRISIL AAA/Stable
debentures (NCDs) (Reaffirmed)

Please find below the link to access the Rating Rationale:

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/HighwaysInfrastructure Trust
May%2012,%202023 RR 319327.html

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 Compliance Officer

Place: Mumbai

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: 491 +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration number IN/InvIT/21-22/0019)
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May 03, 2023
To,
National Stock Exchange of India Limited BSE Limited
Exchange Plaza, C-1, Block-G Bandra Kurla | Phiroze Jeejeebhoy Towers
Complex, Bandra (E), Mumbai-400051 Dalal Street, Mumbai — 400 001
Symbol- HIGHWAYS Security Code-974227, 974228

Subject:  Intimation of Credit Rating of Highways Infrastructure Trust

Ref:

1. Regulation 23 and any other applicable provisions of Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time;

2. SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to
time.

Dear Sir/Madam,

We wish to inform you that India Ratings and Research (Ind-Ra) has Assigned/Affirmed the following
rating of Highways Infrastructure Trust’s (“HIT”) debt instruments: -

Instrument Type Maturity Size of Issue Rating/Outlook Rating Action
Date (INR million)
Bank guarantee - INR750 IND AAA/Stable Assigned
(BG)
Non-convertible - INR6,468 (reduced IND AAA/Stable Affirmed
debentures from INR6,500)
(“NCDs”)
Rupee term loan 31 March INR7,889 IND AAA/Stable Affirmed
(“RTL”) 2036 (reduced from
INR8,000.0)

Please find enclosed herewith rating letter received from India Ratings and Research (Ind-Ra) for your
reference.

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)

KU NJAL Digitally signed

by KUNJAL
BHAVIK = BHAVIKSHAH

Date: 2023.05.03
SHAH 63646 +05'30
Kunjal Shah

Company Secretary and Compliance Officer

Place: Mumbai

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)
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Mr. Praveen Kumar

Vice President — Corporate Finance
Highways Infrastructure Trust

316, 317, “C” Wing, Kanakia Zillion,
L.B.S. Road, BKC Annex, Kurla (West),
Mumbai 400 070

May 02,2023
Dear Sir/Madam,
Re: Rating Letter for BLR & NCDs of HIGHWAYS INFRASTRUCTURE TRUST

India Ratings and Research (Ind-Ra) has taken the following rating actions on Highways Infrastructure Trust’s (HIT) debt instruments:

Instrument Type Maturity Date | Size of Issue (million) Rating/Outlook Rating Action
Bank guarantee (BG)* - INR750 IND AAA/Stable Assigned
Non-convertible debentures|- INRG6,468 (reduced from INR6,500)| IND AAA/Stable Affirmed
(NCDs)*

Rupee term loan (RTL) 31 March2036  [INR7,889 (reduced from IND AAA/Stable Affirmed

INRS,000.0)

*Detail in Annexure
“Bank guarantee can be provided for period exceeding 12 months with a maximum period of two years

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and underwriters and from other sources
India Ratings believes to be credible. India Ratings conducts a reasonable investigation of the factual information relied upon by it in accordance
with its ratings methodology, and obtains reasonable verification of that information from independent sources, to the extent such sources are
available for a given security.

The manner of India Ratings factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the
rated security and its issuer, the requirements and practices in India where the rated security is offered and sold, the availability and nature of
relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as
audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third
parties, the availability of independent and competent third-party verification sources with respect to the particular security or in the particular
jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all
of the information India Ratings relies on in connection with a rating will be accurate and complete. Ultimately, the issuer and its advisers are
responsible for the accuracy of the information they provide to India Ratings and to the market in offering documents and other reports. In issuing
its ratings India Ratings must rely on the work of experts, including independent auditors with respect to financial statements and attorneys with
respect to legal and tax matters. Further, ratings are inherently forward-looking and embody assumptions and predictions about future events that
by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can be affected by future events or
conditions that were not anticipated at the time a rating was issued or affirmed.

Wockhardt Tower, Level 4, West Wing, Bandra Kurla Complex, Bandra (E), Mumbai- 400051

India Ratings & Research Private Limited A Fitch Group Company @
Tel: 49122 4000 1700 | Fax:+9122 40001701 | CIN/LLPIN:U67100MH1995FTC140049 | www.indiaratings.co.in
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India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates the descriptions on its website of its
criteria and methodologies for securities of a given type. The criteria and methodology used to determine a rating action are those in effect at the
time the rating action is taken, which for public ratings is the date of the related rating action commentary. Each rating action commentary provides
information about the criteria and methodology used to arrive at the stated rating, which may differ from the general criteria and methodology for
the applicable security type posted on the website at a given time. For this reason, you should always consult the applicable rating action
commentary for the most accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating and updating. Therefore, ratings are the
collective work product of India Ratings and no individual, or group of individuals, is solely responsible for a rating. All India Ratings reports have
shared authorship. Individuals identified in an India Ratings report were involved in, but are not solely responsible for, the opinions stated therein.
The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any investment, loan or
security or to undertake any investment strategy with respect to any investment, loan or security or any issuer. Ratings do not comment on the
adequacy of market price, the suitability of any investment, loan or security for a particular investor (including without limitation, any accounting
and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect of any investment, loan or security. India Ratings
is not your advisor, nor is India Ratings providing to you or any other party any financial advice, or any legal, auditing, accounting, appraisal,
valuation or actuarial services. A rating should not be viewed as a replacement for such advice or services. Investors may find India Ratings
ratings to be important information, and India Ratings notes that you are responsible for communicating the contents of this letter, and any changes
with respect to the rating, to investors.

It will be important that you promptly provide us with all information that may be material to the ratings so that our ratings continue to be
appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating Watch due to changes in, additions to, accuracy of or the inadequacy

of information or for any other reason India Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between India Ratings and you or between India
Ratings and any user of the ratings.

In this letter, “India Ratings” means India Ratings & Research Pvt. Ltd. and any successor in interest.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, please email us at
infogrp@indiaratings.co.in

Sincerely,
India Ratings

3

Abhishek Bhattacharya
Senior Director

HIGHWAYSINFRASTRUCTURETRUST 02-May-2023
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Instrument Description
Rupee Term Loan
Rupee Term Loan
Rupee Term Loan

Bank Guarantee

Annexure: ISIN

Instrument  ISIN
NCDs INEOKXY07018
NCDs INEOKXY07026

Banks Name

Axis Bank Limited
ICICI Bank

State Bank of India
ICICI Bank

Date of Issuance
23/09/2022

23/09/2022

FitchGroup

Annexure: Facilities Breakup

Ratings Outstanding/Rated Amount(INR million)

IND AAA/Stable 489.00

IND AAA/Stable 4950.00

IND AAA/Stable 2450.00

IND AAA/Stable 750.00
Coupon Rate ~ Maturity Date Ratings Outstanding/Rated Amount(INR million)
7.71 22/12/2025 IND AAA/Stable 3980
8.25 22/09/2029 IND AAA/Stable 2488

&

HIGHWAYSINFRASTRUCTURETRUST

02-May-2023
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April 18,2023

To,
Listing Compliance Department,

National Stock Exchange of India Limited
Exchange Plaza, C-1, Block-G Bandra Kurla Complex,
Bandra (E), Mumbai-400051

To,
Corporate Relations Department,

BSE Limited
Phiroze Jeejeebhoy Towers Dalal Street,
Mumbai — 400 001

Symbol- HIGHWAYS

Security Code- 974227 & 974228

Subject: Initial Disclosure under SEBI Circular No. SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 updated

as on April 13, 2022.

We write with reference to the SEBI Operational Circular (Ref No. SEBI/HO/DDHS/P/CIR/2021/613 dated August 10,
2021 updated as on 26th November April 13, 202218, this circular superseded the SEBI Circular
SEBI/HO/DDHS/CIR/P/2018/144 dated November 26, 2018) (“SEBI Circular”) w.r.t. fund raising by issuance of debt
securities by large corporates and disclosures and, compliances thereof by such large corporates, whereby amongst
others, the listed entities which are identified as “Large Corporate” within the meaning as specified in the said circular,
are required to file an Initial Disclosure within 30 days from the beginning of the Financial Year giving certain
information.

In this regard, please be informed that Highways Infrastructure Trust (“Trust”) had issued the following Secured,
Rated, Listed, Redeemable Non-Convertible Debentures ("NCDs").

Sr. No. Particulars ISIN Number Issuance Date BSE listed on
1 Series | INEOKXY07018 23-Sep-22 26-Sep-22
2 Series Il INEOKXY07026 23-Sep-22 26-Sep-22

Accordingly, the Initial Disclosure regarding identification of the Trust as a large corporate entity for the Financial Year
2023-24 as per the applicability criteria provided in the aforesaid circular is enclosed as Annexure A.

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 Shah
Company Secretary and Compliance Officer

Place: Mumbai

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)
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HIGHWAYS INFRASTRUCTURE TRUST
CC:
Axis Trustee Services Limited Catalyst Trusteeship Limited
(“Trustee of the InvIT”) (“Debenture Trustee”)
Axis House, Bombay Dyeing Mills Compound, Windsor, 6th floor, Office No.604, C.S.T Road,
Pandurang Budhkar Marg, Worli, Mumbai - 400 025, | Kalina, Santacruz (East), Mumbai — 400098
Maharashtra, India Maharashtra, India

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)
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HIGHWAYS INFRASTRUCTURE TRUST

Annexure A

Format of the initial disclosure to be made by an entity identified as a Large Corporate

SI. No. Particulars Details

1 Name of the Company Highways Infrastructure Trust

2 | CIN/SEBI Registration No. IN/InvIT/21-22/0019

3 Outstanding borrowing of company as on 31 | Outstanding borrowing of Trust as on March 31, 2023, is
March 2023, (in Rs. crore) INR 1,435.65 Crores.

4 | Highest credit rating during the previous FY | CRISIL Ratings: CRISIL AAA/Stable (Reaffirmed)
along with name of the CRA India Ratings and Research (Ind-Ra): IND AAA/Stable

5 Name of stock exchange in which the fine | BSE Limited
shall be paid, in case of shortfall in the
required borrowing under the framework

We confirm that we are a Large Corporate as per the applicability criteria given under the Chapter XlI of SEBI Circular.

For Highway Concessions One Private Limited

(acting in its capacity as Investment Manager of Highways Infrastructure Trust)

Kunjal Shah

Company Secretary and Compliance Officer
Email: Kunjal.shah@highwayconcessions.com

Contact No. 7506333447

Place: Mumbai

Narayanan Doraiswamy

Chief Financial Officer
Email: Narayanan.d@highwayconcessions.com

Contact No. 9769180011

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)
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