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November 09,2023
To
National Stock Exchange of India Limited BSE Limited
Exchange Plaza, C-1, Block-G Bandra Kurla Corporate Relationship Department
Complex, Bandra (E), Mumbai-400051. Phiroze Jeejeebhoy Towers
Symbol- HIGHWAYS Dalal Street, Fort, Mumbai- 400001.
Scrip Code: 974227,974228 & 725795

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 November 9, 2023.

Dear Sir/Madam,

Further to the intimation to the Stock Exchange(s) dated November 01, 2023 and pursuant to the
applicable provisions of the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, as amended from time to time, read with circulars and guidelines issued thereunder
(“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 and
circulars and guidelines issued thereunder ("SEBI LODR Regulations"), we hereby inform that a meeting
of Board of Directors of Highway Concessions One Manager Private Limited, acting as an Investment
Manager of Highways Infrastructure Trust (“HIT”) was held today i.e. November 09, 2023, wherein the
Board considered, and approved, inter-alia, the following matters:-

1. Asperregulation 23 of the SEBI InvIT Regulations, report of Highways Infrastructure Trust for the half
year ended September 30, 2023 along with the Un-audited standalone and consolidated financial
results for the half year ended September 30, 2023;

2. As per regulation 52 of SEBI LODR Regulations, the un-audited standalone financial
information/results of HIT for the quarter and half year ended on September 30, 2023. The un-audited
standalone financial information/results along with the review report issued thereon by the Statutory
Auditors are enclosed herewith;

3. AsperRegulations 52(4) and 54 of SEBI LODR Regulations, the disclosures forming part of the financial
information/Results including security cover;

4. Security Cover Certificate in terms of regulation 54 read with regulation 56(1)(d) of SEBI LODR
Regulations.

5. Statement of utilization of issue proceeds of non-convertible securities under Regulation 52(7) and
52(7A) of SEBI LODR Regulations;
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6. Declaration of Q2 FY24 distribution of INR 0.8725/- per unit to all Unitholders. The break-up of the
same is as under: -

Particulars INR
Total Distribution 42,00,48,804
No. of Units 48,14,31,294

Distribution per unit

(a) Distribution as Interest (per unit) 0.5088
(b) Distribution as Return of Capital (per unit) 0.0835
(c) Distribution as Dividend (per unit) 0.2802
(d) Distribution as other income (per unit) -

0.8725

Total Distribution (per unit)

Please note that Saturday, November 18, 2023, has been fixed as the Record Date for the purpose of
distribution to the Unitholders which will be paid on or before Thursday, November 23, 2023.

The meeting of the Board of Director of the Investment Manager commenced at 10.00 a.m. (IST) and
concluded at 01.30 p.m. (IST).

Further, please note that the "Trading Window" for dealing in units of the InvIT is already closed as per
our intimation dated November 01, 2023 and will remain closed until 48 hrs after the dissemination of the
un-audited standalone and consolidated financial information/results of HIT for the quarter and half year
ended on September 30, 2023 to the Stock Exchange(s).

The same is also available on the website of the Trust at www.highwaystrust.com.
You are requested to kindly take the same on record.
Thanking you,

For Highway Concessions One Private Limited
(acting as an Investment Manager of Highways Infrastructure Trust)
KU NJAL Digitally signed

by KUNJAL

BHAVIK  BHAVIK SHAH
Date: 2023.11.09

SHAH 13:27:45 +05'30'
Kunjal Shah

Company Secretary & Compliance Officer

Place: Mumbai
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CC:
Axis Trustee Services Limited Catalyst Trusteeship Limited
(“Trustee of the HIT”) (“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 - 400025, Maharashtra, India. Mumbai - 400098, Maharashtra, India.
ICICI Bank Ltd.,
(Issuing and Paying Agent)
ICICI Bank Towers,
Bandra Kurla Complex, Mumbai

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai-400013.
Correspondence Address: Unit No. 601-602, 6" Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098.
Tel: +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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Independent Auditor’s Review Report on the Unaudited Standalone Half Yearly Financial Resulis of the
Highways Infrastructute Trust pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014 (as amended)

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

1

We have reviewed the accompanying Statement of unaudited standalone financial results of Highways Infrastructure
Trust (‘the Trust), which comprises the Unaudited Standalone Statement of Profit and Loss (including Other
Comprehensive Income) for the half year ended 30 September 2023, explanatory notes thereto and the additional
disclosures as required in Chapter 4 and paragraphs 4.18 of the SEBI Cicular SEBI/HO/DDHS-PoD-
2/P/CIR/2023/115 dated 06 July 2023 (‘the SEBI Circular’) (hereinafter referred to as ‘the Statement), being
submitted by Highway Concessions One Private Limited (‘the Investment Manager’) pursuant to the requirements of
Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as amended) (hereinafter referred to
as ‘the SEBI Regulations’) read with the SEBI Circular,

The Statement, which is the responsibility of the Investment Manager and approved by the Investment Manager’s
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid down in the
Indian Accounting Standards (Ind AS) and / or any addendum theteto as defined in rule 2(1)(a) of Companies (Indian
Accounting Standards) Rules, 2015 including Indian Accounting Standard 34, Interim Financial Reporting (‘Tnd AS 347)
and other accounting principles generally accepted in India and in accordance with the presentation and disclosure
requirements of Regulation 23 of the SEBI Regulations read with the SEBI Circular. Our responsibility is to express a
conclusion on the Statement based on our review.

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 ‘ICAT). A review of interim financial information consists of making 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 ICAIL and consequently, does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Chartered Accountants

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata,
Mumbai, New Delhi, Noida and Pune

Walker Chandiok & Co LLP is registered with
limited liability with identification number
AAC-2085 and its registered office at L-41
Connaught Gircus, New Delhi, 110001, India




Walker Chandiok &Co LLP

Independent Auditor’s Review Report on the Unaudited Standalone Half Yearly Financial Results of the
Highways Infrastructure Trust pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014 (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 ptinciples of Ind AS and / or
any addendum thereto as defined in rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015 including
Ind AS 34 and other accounting principles generally accepted 1n India, has not disclosed the information required to be
disclosed in accordance with the requirements of Regulation 23 of the SEBI Regulations read with the SEBI Circular,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm Registration No: 001076N/N500013
MANISH Digitally signed by

MANISH KUMAR
KUMAR AGRAWAL

Date: 2023.11.09

AGRAWAL 115254405300

Manish Agrawal .
Partner m i%\

52
Membership No. 507000 @”\’V
UDIN: 23507000BGYEWK9341

Place: New Delhi
Date: 09 November 2023



Highways Infrastructure Trust

Unaudited Standalone Financial Results of the Trust for the half year ended 30 September 2023

(All amounts in ¥ millions unless otherwise stated)

Pardeculars 01 April 2023 to 01 October 2022 to 01 April 2022 to
30 September 2023 31 March 2023 30 September 2022
(Unaredited) (Reffer nate 14) (Unasdited)
Income and gains
Revenue from operations
Dividend income from subsidiaries 626.75 1,042.21 =
Interest income on loans from subsidiaries 1,376.49 1,424.13 157.80
Other income
Interest on bank deposits 3295 39.50 3.25
Others 345 = -
Total income and gains 2,030.64 3,105.84 161.05
Expenses and losses
Finance costs
[nterest on term loan and non convertble debentures and others 58347 557.09 27.04
Finance and bank chasges 0.52 0.01 0.56
Valuation expenses 043 1.19 0.59
Audit fees 1046 10.45 693
Investment manager fees (refer note b) 272 13.07 11.80
Trustee fee 092 1.51 118
Rating expenscs 445 .49 -
I £zal and professional 160.65 116.60 1273
Other expenses 1071 1481 .52
Total expenses and losses 804.33 T15.22 62.35
Profit before exceptional items and tax for the period 1,235.31 2,390.62 98.70
Fxceptional items (refer note 5) 1,417.91 1,879.71 104.88
(Loss)/profit before tax for the peried (182.60) 510.91 (66.18)
Tax expense:
Carrent tax 14.24 16.88 1.39
Deferred tax - - -
Total tax expense 14.24 16.88 1.39
(Loss)/profit after tax for the period (196.84) 494.03 (67.57)
Other comprehensive income for the period - - -
Total comprehensive (loss)/ income for the period (196.84) 494.03 (67.57)
Earning per unit (not annualized)
Basic ) (0.47) 119 ©.76)
Diluted (T) (0.47y 1.19 {0.76)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust

A A | discl

as

i byt ph 4.6 of chap

q 4 to the master circular no SEBI/HO/DDHS-PoD-2/ P/ CIR/2023/115 dated 06 July 2023 as amended
including any guidelines and circulars issved thereonder

(All smounts in ¥ millions onless otherwise stated)

a, Sratement of Net Distributable Cash Flows

[ No. [Particulars 01 April 202310 | 01 October 202210 | 01 April 2022 to
30 September 2023 31 March 2023 30 September 2022
(Uneeudlited) (Bafer mare 14) (Unandssed)
T |Net Distributable Cash Flows of the Project Entities
a) in the form of inrerest [ acerued interest [/ additonal interest 1,13295 1,458.80 61924
by in the form of dividend G630 861.11 1,p3z2
) in the form of proceeds mwards repayment of the debt issucd to the Project SI'Vs by the Highways 615.81 317877 #6.00
Infrastructare Trust (" the Trust”)
d) in the form of proceeds through capital reduction by way of 2 buy back or any other means as 75.74 21.90 27255
permitted, subjeet to applicable law
2 |Cash flows From additional borrowings (including debentures / other securities), fresh issuance of unirs, - 2,524.80 16,104,23
ete.
3 |Any other income aceraing at the Trust and not captured above, a3 deemed neceasary by the Tnvesement 3398 39.50 325
. including but nor limired w interese / recumn on surplus gash invested by the Truse
Total cash inflow at the InvIT level (A) 2,523.48 8,084.94 18,117.48
Adjustments:
4 |Any payment of fees, interest and expenses incurred at the Trust, including but not limited to the fees of] (811.41) (6119.27) (280.48)
the [nvesrment Manager, Project Manager, Trustes, Audiror, Valuer, Credit Rating Agency, ete.
5 |Any diture reimk d o Inv M which the 1 M incurred on behal (549 (104,30 (11.50)
of Trast
6 |lncome tax (if applicable) for standalone Trust and J or payment of other statutory ducs (14.24) (16.88) (139
7 |Repayment of thiré-party debi {principal) / redecmable p ¢ shares [ debentures, ete., net of any {11250 {95.83) (16.67)
delat raised by refinancing of existing debe
3 [Net cash sor aside w comply with borrowing requitements such 2s DSRA, minimum cash balance, sc (185.86) (646.43) (330.00)
¢ | Amounrt invested i any of the Project 3PVs for service of debt or interest {15.00) 2.944.81) (14,267.0:3)
10 |Any provision or reserve deemed necessary by the Tnvestment M for exp / Tiabilitws which 141.30 15278 {1,200 13
may be due in fumre
Total eash outfiow/retention at the Trast Level (B) (1,003.20) (3,363.74) (16,107.48)
Met Distributable Cash Flows (C)=(A+B) 1,520.29 4,721.20 2,010.00

b. Investment manages fecs

M. A

o Ag dated 06 December 2021 with the erstwhile Tnvestment M, i.e Virescent Infrastructure Investment Manager Private Limited,
Investment Manager was entitled 1o fees @ 10% markup over the cost per annun. unaudited standalone statement of profit and loss for the half year ended 30 September 2023 includes
amount of Nil (for the period from 01 October 2022 to 31 March 2023: T (9.44) millions, for the peried from 01 Aprif 2022 w 30 September 2022: T 11.80 millions) twward Investment
managee fees paid w Viresecenr Infrastructure Investment Manager who was Investment Marager dll 22 November 2022, Subsequently, § to rthe Inv R
Agreement with the new Iavesmment Manager i.e Highway Concessions One Private Limited dated 20 October 2022 as amended, Invesunent Manager is entitled to fees @ 10% markup
over the cost per annum. The Investment Management Fees shall be borne by the InvIT and the Special Purpose Vehidles of the LovIT ("SEVs') in the proporton of 20:80. Amongst the
SPVs, the Fees would be aliocated a5 mutally agreed with the SPVs. U 1 srandalone of profit and loss for the half year ended 30 Scprember 2023 includes amount of T
32.72 millions (for the peried from 01 October 2022 to 31 March 2023: X 22.51 millions and for the period from 01 April 2022 to 30 Seprember 2022 T Wi} towazds Investment
Management Fees to Highway Concessions One Peivare Limited who is appointed as Invesunent Manager w.e.f 23 November 2022,

Pursuant to the 1

A

c. Statement of earnings per unit ('EPU")

Basic TP amounts are caleulated by dividing the profit for the pedod/ year atibumble to unit hoiders by the weighted average sumber of units outstanding during the period.

Diluted EPU amounts are ealeulated by dividing the profit / (loss) actriburable to unit holders by the weighted average number of units ourstanding during the period plus the weighted
average number of units that would be issued on conversion of all the dilutive potendal units into unit capital.

01 April 2023 to 01 October 2022 to 01 April 2022 to
Particulars 30 September 2023 31 March 2023 30 Seprember 2022
{Unaudited) (Refer note 1-4) {Utnasielitect)
(Loss)/profit for the period ( millicns) (196.54) 49403 (67.57)
Weighted average number of units ousstanding for computation of basic and dilured caming per unit (Nos. 415.50 41550 88,55
millicns)
Earming per unit (basic and diluted) (3) 047) 119 {0.76)

d. Condngeot Liabilides as at 30 September 2023 is Nil (31 March 2023: Nil and 30 Seprember 2022; Nil)

e. Commitments as at 30 September 2023 is Nil (31 March 2023 Nil and 30 September 2022; Nil)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
Additionsl disclosure as required by paragraph 4.6 of chapter 4 to the master circular no SEBI/HO,/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended

including any guidelines and circulars issued thereunder

{All amounts in ¥ millions unless otherwise stated)

f. Swtement of Related Parties

1 List of related parties as per the requirements of Ind AS 24 - "Related Party Disclosures”

Subsidiaries

Dewas Bhopal Comridor Private Tinired ("DBCPLY)
Nirmal BOT Limited ("NBL")

Judhpur Pali Expressway Privare Limited ("JPEPLY)
Godhra Expressways Private Limited ("GEPL")
Ulundurpet Iispressways Private Limited ("ULEPL")
Shillong Expressway Private Limiced ("SEPL")
Holding Entity

Galaxy Tnvestments T1 Pre. Lad

Intermediate holding entities

Galaxy Tnvesrments Pre Ltd

KKR Asia Pacific Infrastructure Holdings Pre Ltd

Ulrimate holding entity

KR Asia Pacific Tnfrastructure Investors SCSp*

*Managed by its general partner KKR Associates AP Infrastrocture SCSp, Further, KKR Associztes AP Infrastructure SCSp 15 in tuen managed by its genenl partner KKR AP
Infrastroztuce S.arl.,

Fellow subsidiaries®

Highway Concessions One Privace Limited ( "HC1%)

HC One Project Manager Prvate Limited

“Wich swbam the Groap had transactisnr during the cnrrent or previons period

Key managerial personnel (KMP) as per Ind AS 24- "Related pacty disclosures™
Refer noce 1 C. (1) for details of KMP of Highway Concessions One Privise Limited wito is acting as an jnvestment manager on behalf of the trust w2 23 November 2022 and 11
C. (vt or derails of KMP of Virescent Infrastructure lovestment Manager Private Limited who was acting a5 a0 investment masager on behalf of che rust uptil 22 November 2022

I List of additional related parties as per Regulation 2{1)(zv) of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 {'SEB1 Regulations’)
A. Parties to Highways Infrastracture Trust

Sponsor Group:

Galaxy Investments 11 Pte. Lid - Sponsor of Highway Infrastructare Trust

Entities or person(s) w ponsor (read along with Regulation 4(d) of the SEB

Calaxy Investments Pre. Tad

KER Asia Pacific Infrastructure Holdings Pre Lid

KR Asia Pacific Infrastrucrore Investors SCSp

KKR Associates AP Infrastructure SCSp

KKR AP Infrastructure S4 ¢l
Highway Concessions One Private Limited ("HC1") - lavestment Manager of Truet fw.ef 23 November 2523}
Virescenr Infrastructure Invesoment Manager Privaze Limited - Investmenr Manzager of Truse (up to 22 November 2022)
HC One Project Manager Private Limired- Project manager of the Trust (w.e.f 14 November 2022)
Virescent Rencwable Encrgy Peoject Manages Private Limited - Project manager of the Trust (up to 13 November 2022)
Axis Trustee Services Limited (ATSL) - Trustee of Highways lafrastrocoare Trust

B. B of the parties to Highways I Trust specified in TI(4) above
Axis Bank Limited - Promoter of Axis Trustee Services Limited
Highway Concessions One Private Limited -Promorter of HC One Project Manager Private Limited {w.e.f 14 November 2022}
Vitescent Infrastructure Investment Manager Private Limited -Promorter of Virescent Renewable Energy Projeet Manager Private Limited (upto 13 November 2023)
Galaxy lavestments Pre. Ltd - Pr of Galaxy In O Pre. Lad
Galaxy Investments 11 Pre. Lid P of Higt Conc Omne Private Limited (w.ef 23 November 2022)
Terra Asia Holdings I1 Pre. Led. Promoter of Virescent Infrastructure Investment Manager Private Limited (upto 22 November 2022}

(tis gpace bar beew intentianally Jeft hank)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust

Additional disclosure as required by paragraph 4.6 of chap
including any guidelines and circulars issued th d

{All amounts in T millions unless otherwise stated)

4 to the master cigcular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dared 06 July 2023 as amended

C. Dircctors [ General partners / Managers of the parties to Highways Infrastruceure Trust specified in I1(A) above

(i) Directors / KMP of Galaxy Investment I Pre, Led
Tang Jin Rong
Madhura Narawane
Gah Ping Hao
(i) Di of Galaxy 1 Pte. Led
Tang Jin Rong
Madburs Narawane
(iii) Directors of KKR Asia Pacific Infrastructure Holdings Pte Ltd
Tang Jin Rong
Goh Wei Chong
Matthew
(iv) General Partner of KKR Asia Pacific Infrastructure Investors SCSp
KR Associates AP Infrastructore SCSp

(v) General Partner of KKR Associates AP Infrastructure SCSp
KRR AP Iafrastruceure 5.4 ). - General Panner

(vi) Managers of KKR AP Infrastructure 5.4 r.1
Mr. Jason Carss (Class A)
M. Steven Codispoti (Class A)
My, Thomas Weber (Class B)
Mz, Stefan Lamberr {Class 13)

(vii) Directors and EMP of Vi Inf ture Investment Manager Private Limited
Mr. Pradeep Kumar Panja, Direcror
Mr, Sanjay Grewal , Wholetime Director
Mz, Aksiay Jaitly, Independent Dirccror
Mz Hurdik Bhadck Shah, Director
dr Adirya Navayan, Independent Divecror
Ms Daisy Devassy Chitdlapiliv, Independent Director
Mis. Churmi Broot | Compliance officer and Complirnce Offizer

(viii} Dizectors of Virescent Renewable Encegy Project Manager Private Limited
Mr. Sanjay Grewsl, Director
Mr. Arul Raizada , Director
{ix) Directors of Axis Trustee Services Limited
Ms. Deepa Rath CEO (KMP), Managing Director
Mz, Rajesh Kumar Dahiya (Director)
Mr. Ganesh Sankaran (Direcror)
{x) Directors and KMP of Highway Concessions One Private Limited
Mr Hardik Bhadtik Shah, Non-cxecutive Director
Mr Neeraj Sanghi, CEQ (KMP), Whole time Director
Ms. Sudha Krishnan, Independent Ditector (w.e.f 14 Seprember 2022)
Ms. Ami Vinoo Momaya , Non-executive Director
M Subramanian [anskiraman, Independent Director (w.e.f 04 March 2022)
Mz Manish Agarwal, Independent Director (w.e.f 14 September 2022)
Ms. Kunijal Shah | Company Secretary and Compliance Officer
Mr. Narayanan Doraiswamy, Chief Financial Officer (refer note 12)
{xi) Directors of HC One Project Manager Private Limited
Mr Neeraj Sanghi, Director (w.e.f 20 Scptember 2022)
Mr Zzfar Khan, Director (w.e.f 20 September 2022)

{this space bas been intentionalfy left blank)

SIGNED FOR
IDENTIFICATION

PURPOSES




Highways Infrastructuse Trust

Additional disclosure as required by paragraph 4.6 of chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended

including any guidelines and circulars issued thercunder (cont'd)
(All amounts in ¥ millions unless otherwise stated)

I Tr ions and ding bal with telated party
Parmiculars 01 Apsil 2023 10 01 October 2022 10 31| 1 April 2022 o
30 Seprember 2023 March 2023 30 Seprember 2022
(Linaudited) (Reser siote 14) (Unandited)
Galaxy Investment 1§ Pre Led.
Transaction during the period
Issue of unit capital - 2 37,390.00
Distribution to unit-holders™ 1,621.08 542624 -
Investmene in compulsarily convertible debentures (CCD's) - - 3,364,000
Balance outstanding at the end of the period
Unit capizal 37,390.00 37,390.60 37,300.00
Highway Concessions One Private Limited
Transaction during the period
Reimbursement of expenses 5.49 7.83 37.02
Imvesement manager fres 3202 2251
Balance outstanding at the end of the period
Investment manager fees payvable 15.57 20.60 3702
Reimbursement of expenses payable .49 - .
Vi I ture 1 M Private Limired
Transaction during the period
Reimbursement of expenses 36.38 34.87
Invesanent manager fees - (944 11.80
Bulance outstanding ar the end of the period
Investment manager fees pavable - 216 11.80
Nirmal BOT Lid
‘Transaction during the pesiod
| asngheen X - 1,158.30
Invessment in optionaly convertible debentares (MOCD's") of subsidiaries - - ExT R |
Procrets from redemption of optionaly converdble debentures ("OCIS"} of subsidiaries 10.00 32132 -
Impairmeat of non-current Investment (Exezptional irems) 11.23 151.34 92.69
Tavestment in cquity instruments of subsidiaries - - 354.41
Intetest on loan given 67.86 ™ 335
Interest on CCD's and OCD's given 0.2t 20.41 4.95
Refurd of lean given 188.80 -
Balance outstanding at the end of the period
Investments in equity in of subsidinries (e of impai i) 9913 1103536 26172
Investment in compulserily convertible deb {"CCIYs) of subsidiac - - 3
i in optionally convertible deb es ("OCD's") of subsidiaries - 9.98 -
Interest receivable 11.50 0.7 3875
l.o#n receivable 959,42 069.42 1,158.30
Dewas Bhopal Corridor Privare Limited
Transaction during the period
an given - - 2,814.94
Tpeirment of non-current investment (Fxceptional irems) - 136.85 >
Recognition of loan pursuant to eqaity share capital reduction - 600.14
Refund of loan given - 115,02 -
Inwvestment in equity instruments of subsidiaries - - 12,969.36
Tax deducted at souzce on acceunt of copital rechaction 0.60 -
Reduction in value of investment in equity porsuant to share capital redoction - 614.35 -
Interest on loan given 3o 199.13 4.32
Distnbution reccived 454,72 1,642.21 -
Loss oz reduction of invesiment in cquict 142
Balance outstanding at tha end of the period
Inv i equizy i of subsidiagies (net of impai 3 1221813 1221815 12969.36
Toan reccivable 330008 3,300.08 241404
Intarest recevable 1.03 3N 4.32
Other Payable .60 - -
Ulundurpet Expressways Private Limited
Transaction during the period
Loan given - T000 2,629.28
Refund of loan given T58.42 157531 B4.33
lavestment in optionaly convertible debenrures ("OCD's") of subsidiares - = 219.04
Proceeds from redemption of OCD's of subsidiaries 10.00 209.05 -
Ir 1 in equity instruments of subsidiancs - - 3,004.95

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastruciure Trust

Additional disclosure as required by paragraph 4.6 of chapter 4 1o the masier circular no SEBI,?'HOIDDHSP&)D%!P!CIRIZOB}IIS dated 06 July 2023 as amended

including any guidelines and cicculars issued thorcunder {cont'd)

(All amounts in T millions unless otherwise stated)

1L Tran 5 and ¢ ding bal with related party
Particulars 01 April 2623 0 01 October 2022 1o 01 Apsil 2022 10
30 September 2023 31 March 2023 30 September 2022
(U ruudiied) (Refer wore 14) (U nereietitoed)
Ulundurpet Expressways Private Limited
Transaction during the period
Tnrerest on loan given 61.06 166.97 22,15
Interest on CCD's and OCD's 0.21 13.60 308
Balance outstanding at the end of the period
Tnvestment in cquity instruments of subsidiaries 3,004.95 30K+95 3,004,95
Lnvestment in optionaly convertible debentires ("OCD'S"™) of subsidiaries - 9.99 219404
Interest cecetvable 13.74 0.53 24.92
Loan reccivable 481.22 1,239.65 254495
Godhra Expressways Private Limited
Transaction during the period
Lean given - - 4,050,400
Recognition of loan pursuant to equity share capital reduction 1,532.26
Refund of loan given 65.83 333 1.67
Invessment in optionaly convertible debentures (OCD's) of subsidiaries - . 5,004.01
Proceeds from redemption of OCD's of subsidiaries - 561.76 -
Tax deducted at source on account of capital reduction 153 - -
Tnvestment in equity instruments of subsidiarizs - - 11,167.04
Reduction in value of invesument in cquity pursuant to shase capital reducdon 1.540.70 - -
Interest on loan given 33587 .5 12,40
Interest on CODYs and OCD's n7.z7 34571 7247
Loss on reducden of investment in equity 344 -
Balance outstanding at the end of the period
Investment in cquity i of subeidiari 9.626.39 11,167.09 11,167.09
Tnvestment in optionaly convertible debentures ("OCD's") of subsidiaries 4,532.25 4,532.25 5,094.01
Triterest recuivable on rupes term loan (RTL) 3545 1.35 60.17
Interest receivable on OCTYs 105.76 54.11 -
Luan receivable 5,520.83 4,054.40 4,057.74
Cither pasable 1.53 - -
Jodhpur Pali Expressway Private Limited
Transaction dusing the period
Loan given - 287481 -
Refund of loan given B4.92 5.00 -
Investment in optionlly convertible deb "OCTY's") of subsidiaries - - 23337
Impairment of non-curvent investment (Exceptional items) 1,406.68 1,509.31
Tnvestment in equity instruments of subsidiaries & - 386325
Interest on loan given 199.20 152.90 -
Interest on CCD's and OCD's 163.37 16292 3401
Balance outstanding at the end of the period
1nw in eqaity 1 of subsidiaries (net of impal ) 947.27 235394 386325
Investment in optionlly convertible debentures ("OCD's") of subsidiaries 233379 2,333.70 233370
Inrerest recievable on OCD's and CCD's 346.39 183.02 25512
Intesest receivable on rupee term loan 69.78 1734
Loan receivable 278489 2.862.81
Shillong Expressway Private Limited
Transaction dusing the period
Lavan given 15.00 . E
Impairmert of nen-currear imvestment (Exceprional items) . B219 7219
Dividend received 14203 - -
Investmeant in cquity instruments of subsidiaries - - 356.27
Investmant in preference shares of subsidiarics . - 545.10
Redemption of preference shares 9764 27255 -
Interest on loan grven 0.43 -
Balance cutstanding at the end of the period
rvestnents in eguite i of subsidiabes (net of impaitment) 201.89 201.89 284.08
1 in prefe e shares of subsidiard 174.91 27255 545.10
Interest receivable on RTLL 0.43 - =
Loan reccivable 15.00 N
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Highways Infrastractare Trust

Additional disclosure as required by paragraph 4.6 of chapter 4 to the master circular no SERI/HO/DDHS-PaD-2/P/CIR/2023/115 dated 06 July 2033 as amended

including any guidelines and circulars issued thercunder (cont’d)

[All amousnts in ¥ millions unless otherwise stated)

FParticulars 01 April 2023 to 01 Qetober 2027 01 April 2012 to
30 September 2023 31 March 2023 30 September 2022
(T iiaaundlitrel) {Refer wate 14) Unendited)
Axis Trustee Services Limited
Transaction during the period
Trustee fees 071 0.83
Balance outstanding at the end of the period
Trustee fecs 142 »
Axis Bank Limited
Transaction during the period
Rupee term Joan taken - 450.25 4423
Processing fees " * 354
Repayment of rupee tenn Joan 5.00 500 -
Interest on rupee teem loan 19.86 1542 o
Balanee outstanding at the end of the period
TInterest payable on loan [IXP - -
Rupee term Joan payable 45445 489.43 4423

“ Partains to the distributions made during period ended 30 Seprember 2023 along with distribution of the last quarter of FY 2022-2025 and does not include the distribution relating to
30 September 2023 which will be paid after 30 Septernber 2023. The distributions made by Trust w its unitholders are based on the Ner Distribueable Cash Flows (NDCF) of the Trust

under the SEBI Regulations and includes inferest, dividend and

nt of capital.
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SIGN! ot
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
(All arnounts in ¥ millions unless otherwise stated)

.

Details in respect of related party transactions involving acquisition of InvIT assets as required by Para 4.6.6 of chapier 4 of SEBI
Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including any guidelines and
circulars issued thercunder:

For the half year ended 30 September 2023:

No aceuisition during the half vear ended 30 September 2023

For the half year ended 31 March 2023:
No acquisition during the half year ended 31 March 2023

For the half year ended 30 September 2022:
Summary of the valuation reports (issued by the independent valuer appointed by the Trust) for Investment in equity share capital of subsidiaries
of the Trust during the financial year ended 31 March 2023

Particulars WName of subsidiaries of the Trust

DBCPL NBL GEPL JPEPL UEPL SEPL
Discountng rate (WACC) 9.10% 9.50% 10.70% 10.40% 9.60% 10.30%
Method of valuation Discounted cash flows

Summary of the valuation reports (issucd by the independent valuer appointed by the Trust) for Investment in Compulgorily Convetible
Debentures (CCD)*:

Particulars Name of Project SPVs

DBCPL NRBL GEPL JPEPL UEPL SEPL
Discounting rate (WACC) - 13.71% 13.71% 13.70% 13.71% -
Method of valuation Discounted cash flows

*During the previous financizl year, the terms of Compulsorily Convertible Debenrures (“CCDs”) were converted into Optionally Convertible
Debentures ("OCDs")

Material conditions or obligations in relation 1o the transactions:

The acquisition have been made pursuant te the terms mendoned in final placement memorandum dated 22 August 2022, Pursuant to

assignment agreement entered berween the Trust and the Sponsor, the spensor has assigned its rights and obligadons under Security Purchase
Agreement to the Trust subject to certais terms and conditions. The Truast has acquired six Project SPV's which arc engaged in the design,
construction, development, operation and maintenance of roads and highways on 23 August 2022,

No extemnat financing has been obtained for acquisition of above subsidiaries.
No fees or commisiom received or to be received from any associase party in relation to acquisition of Project SPVs.

(this space bars beesr intentionally left blank)
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Highways Infrastructure Trust
Additional disclosure as required by paragraph 4.18 of chapter 4 to the master circular no SEBIL/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended
meluding any guidelines and circulars issued thereunder

(all amounts in € millions, exceps rativs)

{a) Ratios pursuant to 4.18.1 (b) of chapter 4 to the master circular no SEBRI/HO,/DDHS-PeD-2/P/CIR /2023 /115 dated 06 July 2023

[Sio. [Particulars 01 April 2023 w0 01 October 2022 to 01 April 2022
30 September 2023 31 March 2023 30 Seprember 2022
{Unandited) (Rafer nate 14} (Usrerudited)
@) [Debt equity ratia (in mes) .42 (1,40 0.28
| {Non-eurrent borrowings -+ Current borrowings} / Total equiry]
b} |Debt service coverage ratio (in omes) 4,65 452 285

[{Loss)/profit before tax, finance costs, exceptional items / {Finance costs +
Principal repayment for borrowings}]

(¢} |Interest service coverage ratio (in times) iz 5.29 458
[{Loss)fpmﬁr before tax, finance costs, exceptional items /
(dy [Net worth 33,836.60 3583488 4137138

[Unit capital + Other equit]

Notes:

i) The Trust has eutstanding senior, secured, taxable, mied, lisred, redeemable non-convertible debentures {"NCD's") as at 30 September 2023 amounting to ¥ 6,391.10 millons (31
March 202% ¥ 6,416.05 millions, 30 Scptember 20232: 2 6,500.00 millions) for Series 1 and Series 1T which will mature on 22 December 2025 and 22 Scprember 2029 respectively.
The NCDs are listed on Bombay Stock Exchange (BSE). The asset cover exceeds 100% of the principal amount of NCD's as ar 30 Scptember 2023

(i) The Non Convertible Debentures { “"INCD's") are secured by charge on the following:

4) first ranking pari passu security interest, by way of hypothecation on all movabls assers and the receivables of Highways Infrastrocture Trust (the Issuer), present and future,
including but not limited to:

(i) all receivables of the Issuer from the 1HoldCos and SPVs;

(i} loans and advances, and interest on such loons and advances advanced by the Jssuer to the HuidCos and 5PV

(i) dividends and any other amounts to be paid / payable by the HoldCos and SPVs to the Issuer;

{iv) inventories, coneractual rights, securides, patents, wrademarks, other intellectual property, equip and/or insarances (i each instance, it any) of the ssuer; and

(v) all other current sssese of the Tssuer, inclading all the lssuer’s tangible and inangible assers, including but nos limised to its goodwill, undertaking and uncalled eapital, both
present and funure.

b) first ranking pari passa charge by way of morgage on all immovesble assets of the Issuer (i any), both present and futue, Ieis darified that, as on the date hereof, there is no
immovable property owned by the lssuer

¢) fitst ranking pari passu charge by way of hypothecation over all bank accounts of the Issuer, including but not limited o the Escrow Account and the Sub-Accounts (pr any
account in substitution thereof), and in all funds from tme to tme deposited therein (including the reserves) and the permitted iav or other it = ing all
amounts credited to the Escrow Account including the cash flows to be rectived from the HoldCos and SPV;

¢} first ranking pari-passu charge over DSRA all funds from time to gme deposited therein and all permitted invesements or other securities representing all amounts credited to the
DSRA or, as applicable, the bank g ot fixed deposit in lieu of the DSRA;

¢ first ranking par passu charge by way of assignment through hypothecation by way of security of (3) all the right, ritle, interest, benefits, claims and demands whatsoever of the
Issuer in, to and uader all the loans and advances exwended by the Issuer to any of the HoldCos and SPVs present and future (collectively, the “Tssuer Loans™); (b) the right, tide
and interest and benefits of the Issuer in, to and under all the SPV Financing Documeats, deeds, documents and agreements or any other instruments (both present and future)
which are now execured or may hereafter be executed by the Issucr with sespeet to the Tssuer Loans including the rights and sccurities uvailable to the Issuer in respect of the Issuer
Loans including documents in respect of Issuer Loan;

f) ficst ranking pari passu pledge over all the equity shares, preference shares, del (whether
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 maaner satisfactory to the Debenture Trustee, as a part of the Corporate Guarantee, and

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

or not) rep ing 100% {one hundred pereent) of such securitcs,

(ikis space has been infeniionally left blawk)
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Highways Infrastructure Truse
Notes to the dited falone fi ial results of the Trust for the half vear ended 30 September 2023

(All arnounts in ¥ milions unless ptherwise stated)

1

L

L

[

-1

he unaudited standalone financial results of the Highways Infrasrecrure Trust (rust’) for half year ended 30 Seprember 2023 have heen reviewsd by the Audit Comminee of Highway
Concessions One Privase Limited at their meeting held on 09 November 2023 and approved by the Bourd of Directors of the Investment Managee at theis meeting held on (08 Noveraber 2023,
The statusory auditors have issucd an unmeodified review report on these standalone unaudited financial results.

The unaudited standalone financial results comprises the dited al of profit and loss (ncluding Other Comprehensive Income) for the half year caded 30 Seprermber
2023, explanamry notes and the additional disclosures as requived in chapter 4 and paragraph 4.18 of the SEBI circular no SEBI/HO,/DDHS-PoD-2/B/ CIR/2023/ 115 dawad 06 July 2023 as
amended including any puidelines and circulaes issucd thereundur (hercin referred 1o as 'the SFBI Cireulr)) (unandited standalone financial results). The wiavlited standalone fnancial results
has been prepared in accordance with the recognition and measurement principles laid down in the Indian Aceourting Srandards (Tnd A3) and / or any addendum therein as defined in rule
2(1)(a) of Companies (Indian Accounting Saandards) Rules, 2015 including Indian Accounting Standardd 34, Interim Financial Reporting (‘Iad AS 34) and wiher accounting pringiples yeocrdly
accepted in India and in accordance with the preseneation and disclosure requirements of Regulation 23 of the SEB] Reguladons read with the SEBI Circular,

The Trast was registered as an irrevocable mist set up under the provisions of Indian Trusts Act, 1882 on 03 Decomber 2021 Truse was gi d as an Ir ture 1 Trust under
the 1nvIT Regulations, s on 23 December 2021 having registration aumber LN/ LavIT/ 21-22/ 09,

Distribution related (o FY 2022-2023;

“I'he Board of Directors of the Investment Manager have declared distsbution of T 16876 (rownded off) per unit smountisg o T 701.20 millions in their mecting held on 19 May 2023 4nd the
aforesaid distibution was paid w cligitle utholders on 30 May 2023.

Distribution related w FY 2023-2024:

The Board of Dircetors of the Investment Manager have declared distribution of T 26480 {rounded off) per anit amauating to T 1,100.24 millions in thel meetng beld on 11 Auguse 2023 and
the aforesaid distribution was paid to eligible unitholders on 22 Auguse 2023, Subsequent to quarter ended X) Scpreaber 2023, the Board of Directors of the Tnvestment Manager have declared
distdbadon of 2 0.8723 (rounded off) per unit ing to T 420.05 millions in their mesong held on 08 November 2023,

As per Ind AS 3 "Tmpairment of assets”, Managemeor camied out the impairment assessment of investment in subsidiaries and provided for impairment Joss for period) ended 30 Seprember
2023: £ 1,417.91 millions (for the period from (1 Ocwober 2022 10 31 March 2023 € 1.879.71 millions and for the pegod from 01 Apnl 2022 to 30 Seprember 2022 T 164,85 millions) basis the
fair valuasion conduered as per the farure projected cash fows of the assets (afer petforming sensitviny analysis).

During the previous year ended 31 March 2023, three of the projeet SFVs Viz, Godhsa Fxpressways Privaze Limited ("GEPL"), Dewss Bhapal Corridor Privare Limited ("DBCPL") and
Ulundurpet Expressways Private Limited ("UEPL") has filed the pedtion with the Hoo'kle Nasional Company Lew Tribunzl , Mumbai Bench (NCLT) for capital reduetion uader Section 66
and other provisions of the Companies Act, 2013. The said reduction was approved in the extraordinary general meeting in the respeeave Praject SPVs which were held on 19 Ocwber 2022 for
GEPL and DBCPL and on 29 November 2022 for UEPL. Pursuant w capital reduction scheme, the sharcholders shall be éntitled to receive an amount based on the fair market valuation of
the equity shares of the aforesaid project SPY's and the said deration shall be p d as loan ding to the sharcholders. NCLT admission order has been received for the
applications in GFPL, DBCPL and UEPL by Honble NCLT and necessary nytices have been given to the Regional Dirscrors, ROC and ereditors of these aforesaid mentioned SPV's.

The final arder for approving capiml reduction scheme in DBCPL was received on 27 Febnury 2023 and the final cerdficate of registeation from Registrar of Companics, Mumbaf was received
on 20 March 2023 and the impacts of the same were considered in the previous year ended 31 March 2023, During the current half vear ended 30 September 2023, the Hon'ble MNCLT has
agiproved the capital reduetion Scheme of GEPL. on 12 June 2023 and final certificate of registration from Registrar of Companies, Mumbal is received on 14 August 2023 and the impacts of
b same have been considered in the unaudited sandstone financial results for the half year ended 30 September 2023, In UEPL, the Capital reduction Scheme was beard on 23 June 2023 and
the same has been reserved for order by the Hon'ble NCLT. Thercafter, the matter was heard on 03 October 2023 and Hon'ble NCLT has asked for cerain further darifications on the mateer,
“The final order is awaited in URPT.

During the half year ended 30 Seprember 2023, the Trust has cntered into 2 Share Purchase Agreement on 03 May 2023 for acquisition of 100% (one hundred pecent) sharcholding in one or
more tranches and managsment control in four special purpose vehicles pwned by H.G. Infm Enginesring Limited i.c. H.G. Ateli Narnau! Highway Private Limired, H.G. Rewari Arcl Highway
Private Timited, Gurgaon Schns Highway Private Limited and H.G. Rewarl Bypass Private Limited. Approval for change in ownership is received on 29 September 2023 from National
Highwrays Authorities of lodia ("NHAL" for 3 SPV's viz. HG. Ateli Nameul Highway Private Limited, Gurgion Sohna Highway Private Limited and H.G. Rewari Arcli Hlighway Private
Limited . However, the complerion of acquisiions would depend upon receipt of relevant approvals and completion of conttactual obligations.

During the half year ended 30 Seprember 2023, the Board of Direetors of Highway Caneessions One Private Limited (acting in its capacity as Investment Manager of the Trust), in its meeting
held on 06 July 2023, had considered and approved, inter-alia, issue of units aguregating up to 7 5,150 million ("lssue") by way of a rights issue o cligible unitholders of the Trust, subject to
receipt of necessary approvals from statory, regulatory and other authorities as applicable in accordance with (he applicable provisions aof the SEB] InvlT Regulations and other applicable
laws, The net proceeds from the issue are proposed to be utilised 1owards the following objects: (a) Acquisition of 100% of the issucd, subscribed and paid-up equiry share capital of the H.G.

Ateli Namaul Highway Private Limired (“Target SPV") from H.G. Infra Engineering Limited (“Sharcholders of the Target SPVY) (b) Partial or full reg of the © fing debt of the
Target SPV, including the debr availed by the Targer 5PV from certain extemnal lenders and its existing shareholders; and (€) for general purposcs. Pursuant to the above issue, drft lerrer of
offer fled with the Natona Stock Exchange of Indis Limited (“NSE”) on U7 July 2023, and lerer of offer filed with MSE on 25 September 2023 in Jance with applicable law.

Subscguent to the half year ended 30 September 2023, the Investment Manager of the trust has approved allotment of 6,39,31,294 units on & rights basis on 13 Ocrober 2025 1o the cligible
urithelders of Highways Tnfrastructure Trust whe have submirted hids under the rights issue for cash at 2 price of T 77.96 per unit aggregpatiog 10 approximarcly ¥ 5,140.00 million, in
accordance with the applicable law. Tn-principal spproval for listing of the above units was received via letrer dated 16 October 2023 from NSE who infimated the Invesunent Manager of the
Trase that the NSE has listed and admived to dealings of these units oa the Stock Exchang w.e.f 17 October 2023.

{this spece has been intentonally left hiank)
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Highways [nfrastructure Trust
Notes to the dited Jalone lal results of the Trast for the half year ended 30 September 2023
(All amounts in ¥ millions unless otherwise stated)

.1}

10

During the previous year, the Trust has entered into a Share Purchase Agreement fur acquiting 100% (one hundred percent) sharcholding of Naveyuga Udupi Tollway Private Limired
("NUTEL") in one or more manches and management controel in NUTPL owned by Navayuga Road Projects Private Limited {"NRPL") and Navayuga Engineering Company Limired (NECL).
Approval for change in owaership has heen reecived on 11 September 2023 from Nadonal Highways Authoritics of India ("™NHAI". Subsequent to the curreat half vear ended 30 Seprember
20123, the Truse has acquired controlling stake effective from 02 November 2023 and NUTPL become subsidiary of the Trust.

During the half year ended 30 September 2023, the Board of Disectors of the Investment Manager has exceured the shaze purchase agreement on 28 July 2023 for the acquisirion of the
following Target Entoes:

) Up w0 83.61% of equity share capital in M/s. Gujarar Road and Infrastruciure Company Limited ("GRICL”) owned by M/'s. MAIF Investments India Pre. Lod (“MAIF 77 and other
sharcholders of GRICH {as applicable); and

() 100% of equity share capital in M/s. Swaina Tollway Private Limited {"STPL"), ovwned by /s, MAIF Investments India 3 Pre. Led (“MAIF 27),

The completion of acquisition would depend vpon receipr of relevant approvals and completion of ¢ | obligations.

During the half year ended 30 September 2023, the Board of Directors of the Investment Manager has execured the share purchase agreement on 30 Augast 2023 for acyuisition of 100% (one
hundred pereent) shaeholding in e o mornc hes and ' conteel in B lore Elovared Tollwuy Privare Limited awner hy Galivy Investments 11 Pre. Lrd. 'The eompletion of

scquisiion would depend upan ceceipt of relevant approvals and comples | abli

of ons.

Duting the half vear ended 30 September 2123, pursuant 1o the applicable provisions of the SEBI (I ture | Trusts) Regulations, 2014 read with circulars and guidelines issucd
thereunder from time to time (“SEBL Reg ") and | 1 Regulation 264 and Regulaton 51 of the Secuditics and Lischange Beard of India (Listing Obligasions and Disclosure
Requir ) Repulat 2013, as ded from time 10 time ("SEBI LODR Respulativns”), the Board of Directors of Invesmment Manager of the Trust have informed the National Stock
Exchange of India Limired and BSE Limited regarding resignation of M. Naray Dorak ¢, exisung Chief Financial Officer (“CEO”) of the Investment Manager of die Trust vide it's
Jeteer dated 28 August 2023, Me. Dosiswamy shall continue 1o hold his curcent position of CFO oa or before 31 December 2023 {end of business hours) and post thar will dso eease 1 he »
Key Managerial Personne! (KMP) and Senjor Management vnder the applicable provisions of the Companics Act, 2013, SEBI Regulriens and SEBI LODR Regulations from date of reficving,
Further, the Board of Directors of Investment Manager of the Trust in its meeting dated 25 Seprember 2023 have approved the sppeintment of Mr. Abkishek Chhaier a2 the Chief Financial
Officer (CIQ) of the Investment Manages of the Highways Infrastrucrure Trast in place of the existing CFO which will he effective on or before (01 Jancare 2024, Mr. Abhishek Chhajer will
also be appointed a5 2 Key Managerial Personnel (KMP} and Senior Management under the 2pplicable provisions of the Companies Act, 2013, the SEBI LODR Regulativns and other
pravisions of the SEB] Reguladons with effecive frum the due es mentoned above.

Subsequent t the current half year ended 30 September 2023, Board of directoss of Investment Magager of the Trust have approved following matters on 20 Qetober 2023;

(i) Issuance of Tiseed, raze, unsecared, Commercial Papers ("CPs') aggregaring upso T 2,750.00 millions iv one or more series o tranches on a private Placement basis to the elimble investors;
ard.

(i) Availing addidonal rapes term loar facility upto € 19,000 milions.

“The Boagd of Directors of the Investiient Manager of the Trust has spproved the allotmenst of 3,300 comimercial papers having maturiyy of T 500,000/ - cach snd sggrapate maturiey value of ¥
2,750 millione at isstie price of T #83,295,50 only cach agragting to T 2,359.13 millipns, The CPs was Bsted with Bombey Stock Exchange Limited on 31 Ocscher 2023, Funther, the Trust has
signed Rupee Loan Agseement with India Infrastnsctare Finance Company Lisitsd {"IFCLY, ICICY Bank Limited, State Bzak of India {"SB1") and Axis Bank Limited as lenders for an
armeant of T19,000 millinns

(i gpusee Liae Beom insompivnlly ief? bizuk)
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Highways [nirastructure Trost

Notes to the unaudited standalone financial results of the Teust for the half yeas ended 30 Seprember 2023
{All amounts in T milliohs nnless otherwise stated)

14 The S fudes the Jitesd riEl

financial resuls for the hall yea ended 31 March 2023, being the balancing fizures between the sudited standalone figuees in wspect of the full

financial year and the published unaudiesd year-to-date figures up to the firsr half year ended 30 Seprember 2022, which were subject to limived review by us.

15 Previnus period figures have been reclassified/ ped wherover
fimancial results.

v o confirm to cusrent period classificatinn. The impact of the game s nor maeenal on these npandited sandalone

16 Al vahies are rounded o nearest millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear due 1o rounding off are expressed as (UK,

For and on behalf of Boasd of Directors of
Highway Concessions One Povate Limited
(as Invesement Manayer of Highways Intmsurucrare Trust)

Naswp Sl

Whole e director and CEQ
DIN: 05110400

Kunjal Shah oraiswamy
Compliance officer Chicf Finsncial Officer
Membership No: AZ7382

Place: Mumbai Place: Mumbai

Place: Mumbai
Date: 09 November 2023 Date: G2 November 2023

Date: 1 November 2023
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Walker Chandiok & CoLLP

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 Review Report on Unaudited Consolidated Half Yearly Financial Results of the
Highways Infrastructure Trust pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014 (as amended)

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

1. We have reviewed the accompanying statement of unaudited consolidated financial results of Highways
Infrastructure Trust (‘the Trust) and its subsidiaries (the Trust and its subsidiaries together referred to as ‘the
Group’), which comprises the Unaudited Consolidated Statement of Profit and Loss (including Other
Comprehensive Income) for the half year ended 30 September 2023, explanatory notes thereto and the additional
disclosures as required in Chapter 4 including patagraphs 4.18 of the SEBI Circular SEBI/HO/DIDDHS-PoD-
2/P/CIR/2023/115 dated 06 July 2023 (‘the SEBI Circular’) (hereinafter referred to as ‘the Statement’), being
submitted by Highway Concessions One Private Limited (‘the Investment Manager’) pursuant to the requirements
of Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as amended) (hereinafrer
referred to as ‘the SEBI Regulations’) read with the SEBI Circular. Refer Annexure 1 for the list of subsidiaries
included in the Statement.

2. This Statement, which is the responsibility of the Investment Manager and approved by the Investment Managet's
Board of Directors, has been prepated in accordance with the recognition and measurement principles laid down
m the Indian Accounting Standards (Ind AS) and / or any addendum thereto as defined in rule 2(1)(a) of
Companies (Indian Accounting Standards) Rules, 2015 including Indian Accounting Standard 34, Interim Financial
Reporting (‘Ind AS 34’) and other accounting principles generally accepted in India and in accordance with the
presentation and disclosure requirements of Regulation 23 of the SEBI Regulations read with the SEBT Circular.
Our responsibility is to express a conclusion on the Statement based on our review.

Chartered Accountants Walker Chandiok & Co LLP is registered with
Nmited liability with Identification number
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kachi, Kolkata, AAC-2085 and its registered office al L-41

Mumbai, New Delhi, Noida and Pune Connaught Circus, New Delhi, 110001, India



Walker Chandiok & Co LLP

Independent Auditor’s Review Report on Unaudited Consolidated Half Yearly Financial Results of the
Highways Infrastructure Trust pussuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014 (as amended) (Cont’d)

¥

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 ICAT’). A review of interim financial information consists of
making 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 aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

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 recognition and measurement principles of Ind AS and /
or any addendum thereto as defined in rule 2(1)(a) of Companics (Indian Accounting Standards) Rules, 2015
including 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 of Regulation 23 of the SEBI Regulations read with
the SEBI Circular, including the manner in which it is to be disclosed, or that it contains any material misstatement.

We did not review the unaudited financial information of 3 subsidiaries included in the Statement, whose financial
information reflects total revenues of 2 1,187.42 millions, total net loss after tax of T 169.32 millions and total
comprehensive loss of T 169.17 millions for the half year ended on 30 September 2023. These unaudited financial
information have been reviewed by other auditors whose review reports have been furnished to us by the
management, and our conclusion in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries 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 reports of the other auditors.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm Registration No: 001076N /N500013
MANISH ~ Digtalysianed by

MANISH KUMAR

KUMAR AGRAWAL

Diate:2023.11.09

AGRAWAL 1151420530

Manish Agrawal

Partner

Membership No. 507000
UDIN: 23507000BGYEW]J5985

Place: New Delhi
Date: 09 November 2023



Walker Chandiok & Co LLP

Independent Auditor’s Review Report on Unaudited Consolidated Half Yearly Financial Results of the
Highways Infrastructure Trust pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014 (as amended) (Cont’d)

Annexure 1
List of subsidiaries included in the Statement (in addition to the Trust)

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

¢} Jodhpur Pali Expressway Private Limited (JEPL')
d) Shillong Expressway Private Limited ('SEPL')

e) Godhra Expressways Private Limited (GEPL")

f) Dewas Bhopal Corridor Private Limited (‘DBCPL")




Highways Infrastructure Trust

Unaudited consolidated half yearly results for the half year ended 30 Seprember 2023

{All amounts in ¥ millions unless otherwise stated)

Partelors 01 April 2023 0 | 01 October 2022 to| 01 April 2022 to
30 September 2023 | 31 March 2023 | 30 Seprember 2022
{Ustandited) (Refer note 13) (Unaudited)
Income and gains
Reverue from operations 337715 3,164.77 298758
Tuterest income fromt bank deposits 45.54 TLOR 30.43
Profit on sale of asscts/investments 32.75 £6.10 5094
Orher income 10.86 12.35 18.82
Total Income and gains 3,466.30 3,314.30 3,116.77
Expenses and losses
Valuation expenses 0.43 1.81 0.59
Audit fees (Statutory auditor of Trust) 10.46 10.45 6.93
Audit fees (Auditor of subsidiaries) 227 1.76 3.88
Insurance and sccurity expenses 1545 23.25 22.41
Employee benefits expense 56.12 50.83 53.20
Project management fees (refer note b (i) and (i) 75.56 53.55
Investment manager fees (refer note b (i) and {i1)) 163.60 99.81 11.80
Management support services fee - 31.68 215.75
Trustee fees 1.02 325 1.18
Depreciation on property, plant and equipment 11.53 12.68 14.23
Amortizaton of intangible assets 655.22 601.05 537.96
Finance costs
laterest on term loan, non convertible debentures and others 583.47 663.09 1,080.02
Finance and bank charges 157.25 132.25 31523
Rating fee 4.49 1.82 0.53
Operation and maintenance expense 221.75 223.32 210,07
Corporate social responsibility 8.92 15.16 )
Provision for major maintenance obligation 301.46 257.04 159.35
Operatng expenses 7.84 143.72 221.72
Independent consultancy and project monitoring fees 38.00 34.96 34.32
Legal and professional ¢xpenses 174.70 131.63 2092
Other expenses 26.74 20.87 42.47
Total expenses and losses 2,516.28 2,513.98 2,952.61
Profit before tax for the period 950.02 800.32 164.16
Tax expense:
Current tax 141.29 111.12 114.25
Deferred tax (105.17) (12.24) 409.06
Total tax expensc 36.12 98.88 523.61
Profit/( loss) after tax for the perind 913.90 701.44 (359.45)
Other comprehensive income
Teems that will not be reclassified to profit or loss
Re-measurcment gain on defined benefit obligations (0.15) (0.06) 0.96
Income tax relating to these items - - -
Total other comprehensive {loss) / income for the period (0.15) (0.06) 0.96
Total comprehensive income/ (loss) for the period 913.75 701.38 (358.49)
Earnings per unit (not annualized)
Basic ) 2.20 1.69 0.87)
Diluted (T) 2.20 1.69 (0.87)

SIGNED FOR
IDENTIFICATION
PURPOSES




Hiptyways Infrastovere Trant

Addivional discl as required by paragraph 4.6 of chapter 4 to the master ditcular no SEBI/HO/DDHS-PuD-2/P/CIR/2023/115 dated 06 July 2013 as ded inchiding uny guidel and
cirenlars ispued theresvder
(Al wmpunts i € millions unless othersise siared)
w8 of Net Distribnable Cash Flows
(i) Highways Infrastructure Truse
5. 1o, [Panticulars 01 April 2023 to 01 Ocmber 2022 to 01 April 2022 10
30 Seprember 2023 31 Match 2023 0 September 2022
| (U gstalied) {Rfer mote 13} (Uandited)
1 | Ne: Distributable Cash Flows of the Project Entities
al in the form of st/ acorved ingerese/ additional intereat 1.132.95 1,456.86 619.24
by fa the Torm of dividnd 6500 86111 1221
©) in the fure of proceeds travands repayment of the debr issucd 1o the Project SPVs by the Highways Infrastrucrore Trust 61541 AR Bé0r
(MTruss")
&) in the form of proceeds theosgh apinl reduetion by way of a buy back or any other means 45 permitted, sebjeet to) 7574 an 27255
appiiceble liw
2 | Cash Aows from additional burrowings (nchuiling debentares [ ather securities), fresh issuance of units, efc. - 252480 16,114.23
3 | Any sther income accruing ar the Trust and not capruced above, a5 deemed neeossary by the [nvestment Manaper, including 3398 39.50 325
bt act liniced to interest / eetern on surphee cash invested by the Truse
Total cash inflow at the level (A) 2,523.48 8,084.94 18,117.48
Adiusuments:
4 | Any payment of fecs, inrercse and expenses incurred ar the Trust, including but wet imited to the fees of the Investment “ian {92y (240,48)
Maneger, Project Managee, Truntee, Auditor, Valuee, Ceedit Rating Agency, ete.
5 | Aoy erpendiwre reimbussed w Manager which the Investment Manager incurred on behalf of Trast (545% (104,30 (11.80)
6 | Inentne tax (i applicable) for srandalone Trust and / e payment of odher strutory dues (14.24) (1658} (139
7 | Repayment of diird-parey debt (prindpal) / ved ble o shares / det , elc,, net of any debt wised by (1125 95.83) (16.67)
refinancing ol exisring debr
8 | Met cash set aside to comply with borrowing requirements such 35 DERA, minimum cash balance, erc. {185.86) (od6.43y (33000
9 | Amount invested in any of the Project SPVs for service of debe or inrerest (1500} [2.944.81) {14.,267.03)
10 | Any provision or ceserve deemed necessary by the Tnvestment Manager for expenses / liabilities which may be due in future 14130 1053378 {1,200.11)
Total at the Trust lovel (B) {1,003.20) (3,363.74) (16,107.48)
Net Distibutable cash flows (C)=(A+E) 1,520.29 4,721.20 2,010.00

{1hds space has ben intontionally i o)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highwvays Inftastructure Trust

Additional disct a5 eequired by paragraph 4.6 of chapier 4 to the master circular no SEBI/HO/DDHS-PoD-2/ P/ CIR/2023/115 dated 06 July 2023 ax ded inclading any guide! and
cireulars issued thermunder
(Al amouns B ¥ millions unless otherwise staved)
(if} Dewas Bhopal Curridor Private Limited
Wﬂm 01 April 2023 to 01 October 2022 w D1 Ape 2027 1o
30 Seprember 2023 31 March 2023 30 Seprember 2022
(U Tnaanedhieat) (Rt sate 11} Unanidited)
1 Profit after tax as per Staternent of Profit and Loss (A) 565.25 542.69 { A477.85
Adjuarenrs:
2 |tnserest fincluding interer nn unpaid ingerest), i any, oo loans avatled from / debentures issued w Highways Infrastroctury PATRR 19913 432
Frusr as per profit an:l loss account
3 |Deprediation, inp {in case of impairment reversal, same will be deducted) and amortisaon as per profic and loss 97T #hag 83,24
[account.
4 |fwy oher e of noo-eash cpoase / non-cash income Mer ot actual cash faves Eore these e}, including but nor limised
trs
 any fdeerense)fincreace in carrying amount of an asser oe 3 lability recagnised f profieand Toss account on e 0.44) 15.24 (15.21)
f the axser or the liahiliee ac fair value,
[+ deferrad tax, hease renis, provisions, ete, {83.94) £115.36) {BL48)
+ any ather items charged / credited to the Profit and loss scevune which do ot involve cnrresponding cash fows 49,42 EENE B4
3 |(Decrease)/increase in working capiral (38.96), 12.11 (3754
i |Gain on sile of invesmmenrs [6.6%)] (383 BT
7 |Amount invested by the Trust in the Project Entiey for service of debr or inrevest, through internal accruals to rhe exrent 5 2HT44
allowed under the SEBI (Infrstrecoure Invesiment Trusts) Regulations, 2014 (SEBL Regalations'),
4 |Capial expenditure, if any 273 aany (LA
9 |Repayment of third-parte debe (principal) / red bl prof shares [ del ere., net of any debt raaed by - - (Z#53.41)
refinancing of existing cebt
10 [Nt cash set aside @ comply with barrowing requirements such as DSRA, minimum eath batance, etc. {43.94) 6,36 (6.36)
11 |Such portion of the existing cash balance available, if any, as desmed necessary by the lavesument Manager in line with the 4565 32497 01749
SEBI Regulntions
|Total Adjustments {B) 27025 527.19 557.59
|Net Dissibutable cash flows (C)=(A+B) §35.50 1,069.88 1,035.44

{thir shave fras b inteniionally (ol ionk)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways [ufrasteueiure Trust

Addin

d by parag

el as requi

cireulars igsucd thereunder

(M wrnpurys in T millions unless otherwise stated)

ph 4.6 of chapter & tu the master circnlar no SERL/HO/DDHS-Pob-2/P/CIR/2023/115 dated 06 July 2023 as amended includipg any guidelines and

(iii) Nirmal BOT Limited
5. Mo. [Pasticaslars 01 April 2023 1o 01 October 2022 20 01 Apell 2022 10
30 September 2023 31 March 2023 30 Seprember 2022
Urstnelitedt) (Refer nate 13) (Cimandited)
1 |Loss after tax 25 per Seaterment of Profic and Loss (A) (9.38) (101.19) (142.76)
Adjusumnents:
2 |ineerest {including interese on unpaid inrerese), iF any, on oans availed from [ debentures imseed o Highways fefrascruenine G807 99.67 2080
Truat a3 per profit and loss sccount
A |Depredat gral fin case of Imp4i t reversal, same will be deducted) and amortisation as per peafit and Inss 140 146G 097
account,
4 |Any other fwm of oon-cash espease / non-cash income (ner nf acoael cach fows for thess iemd), including but nor limired
{8
« any (decrease) /increase in earrying amount of an asser or a lizbility recogrised in profic and Ioss account on - (137 045
oof the asset or the labiline st far vadue;
* deferreet tax, lease rens, provisions, etc, (5.16) (5.7 (6.415)
5 |{ Decrease)/increase in working capitat (123.57) 14,23 {33.149)
6 |Gain on sale of investments {197 {2400y {2.83)
7 |Anr amount recived from rells or annuities ot recognised a5 income for the purposes af working out the profic afer us 23800 18298 20643
£ |Amount relessed from DSRA/AMRA ur any other tescove in few of providiag bank guarnmce, - (1.82) 1.82
9 |Amoune invested by the Trottin the Project Badty for service of debt or interest, through internal secoals - - 115R.50
ter the exeenr allowed under the SEBT Regulagons.
10 |Capital expendimre, if any = .28 .23
11 |Repayment af third-party debr (principal) / sed ble v sharcs / deb et ner of any debr raisedby = - {1,249.109
refinancing of existing debt
17 [mier eash sor aside w comply with horrowing requirements such as DSRA, minimum cash balanee, ete. (140.35) D68 {0.68)
13 |Payment of any other liabilines (not covered under working capital - > (3.8}
14 |Any provision or reserve relessed f(set side) deemel necessany by the Board of Direceors for expenses | Babilirics which 406 - =
may be due in futwe
15 [Such portion of the existing cash balance available, if any, as deemed necessary by the Invesument Manager in line with the 48405 461.14 5352
SEBI Regulations
Toral Adjustments (B) 50.13 757.13 145.87
B0.75 655.94 3.1

ot Disvriburable cash flows (C)=(A< B}

(i e dhai et intensiivnally lft iusk]

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructuse Trust
Siil

Addirienal as cequired by parageaph 4.6 of chapter § to the masrer circular no SEBE/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 ax ded including any guidulines and
circulams fssned thereunder
(Al in ¥ millions unless stated)
(iv) Jodhpur Pali Expressway Private Limited
8. Ma. |Partculars 01 April 2023 1o 0] Dctober 2022 1o W
30 September 2023 31 March 2023 30 Seprember 2022
(Uhaicliteed] (Beefer pute 134 (U naniterd)
1 |Loss aficr tax as per Statement of Profit and Loss (A) (244.91) (348.11) (179.19)
Adjustments:
2 |ioeerest {including interest on unpaid incerest), i any, on loans availal from / det ssseed to [lighways | 36257 315.84 163.82
Frust as pee profic and loss account
i Depreeistion, impairment (in casc of imparment reversal, same will be deduered) and amprdsanon as per profic and loss 3778 TR 772
RCCOUNt.
4 Any other item of nan-cash axpense / non-cesh inéome (Rt of acooal cash Aows for these ieems), including Lot oo imitesd
fisl
= any (decovase) fincrease in casrying smount of an asset oe a Hahility tecogaised in protic and loss account on messurcTent) {1.35) 0.2y .36
of thie asset or the labiliey ar fir valuey
* deferred tax, Jease rents, provisions, ete 1Z40 7267 310
« any other items charged / credited ta the profit and lose nccount which do ant invobe corresponding cash fows £1.73 aLys 4R.60
5 |{ Decrease)/ incruase in working capital {42.21) [THH.69) 431
6 |Gainon sale of investments 335) {T0s) (1.13)
7 |Capital cxpendituce, if any (10.64) 2592 (33.62)
8  |Repayment of third-party debr (principal] / redeemalie | shares | del , erc, ner of any debit mised by - [1,189.10 (65.25)
refinancing of existing debr
9 Amounr invested by the Trust in the Projecr Entiry for service of debt or interest, thruugh internal accruals 1o the extent] 1,506.19
alimwed undes the SEBI Rogulations.
10 |Met cash st asicle w comply with bocrowing roguitements such as DSRA, minimum caish balanee, etc. - 238 {2.38)
1 [Such portion of the existng cash balince available, if any, a5 decmed necessary by the Iovessment Manager in line with the| 64 11474 527
SEBI Regulatons
(Total Adj {B) A03.77 TL3.69 179.1%
Net Distriburable cash Aows (C)=(A+B) 258.86 375.58 :

(#his sraet bz beew frtentionally Jept blark)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highwiya Infrnsterociure Trst

Sed incl

Adidivivnal disel a6 required by p ph 4.6 of chaprer 4 to the master ciccula no SEBL/HO/DDHS-PaD-2/P/CIR/2023/ 115 dated 06 July 2023 as ding any guidelines and
circulars igsued therennder
{All 1 in T milfi urniless ok ise stated)
(v) Godbra Expressways Private Limited
8 No. [Particulars 01 April 2023 10 01 Dctober 2022 1o 01 April 2022 w0
30 Seprember 2023 31 Macch 2023 30 Seprember 2022
{Unandiredi (Rafer mote 73} (Unennelivent
1 |Loss after tax as per Staternent of Profit end Losa (A) (114.90) (500.78) (129.41)
(Adjustments:
2 [Interest (including interes on unpaid interess), if any, on loans availed from [/ debencres issued w Flighways Infrastructure| 63314 62593 37003
Trust as per profit and kesy accoant
3 |Deprecaton, impairment {in case of impairment reversal, sune will be deducted) and amurnisston as per profic amd loss G467 1572 o7
[acconnt.
4 Ay other item of non-cash expenue / non cash income (net of acrenl cash flows for thase iems), inchading bt nne Tirnited
o
|+ nny decreaseinerease wn careying amournt of an ssset or @ lsbiliy: coaymised in profit and loss account on messurcment o At (679
the asser of the abiliny ar fir value;
+ deferred 1ax, Jease renms, provisions, etc. (21.95) 436,56 7.5
+ any other items charped / eredived to the prefit and loss account which ik not involye corresponding cish flows 4404 35.53 W42
3 |Pecrcase)/incrense m working capizsl {6.39) K] (23.44)
6 |Gaitnon sale ol isvestments 4.46) (21.87) (615
7 |Amount invested by the Trust in the Peoject Enriry for service of debt or nterest, through internal scernuals = - 059,40
to the extene allowed onder the SERI Regufarions
% |Capiral expenciture, if any 19 (e 012
§  |Repayment of third-parry debt (principal) / redeemable p e shares / del erc., net of any debo raisedby) - = (4,107
refinancing of cxistng debt
10 |Mer cash ser aside 10 comply with borrowing requirements such 3s DSRA, minimam cash halanee, erc. - 2726 (37.26)
11 [Sudh prrson of the exisong cash balanee available, if any, a5 deemed necessary by the 1 Maruger in line with the it 52151 33313
SER] Reguladons
Total Adjustments (B) T60.17 1,659.34 608,85
et Distributable cash flows (C)={A+B) 645,27 1,158.56 569,44
{thi e bias boeet inteationally e k)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastricrure Trst

Adetie

1 discl i

quired lry paragrag

checulurs issucd thercunder
(ALl grmounts in T millions unless otherwise stated)

(i) Ulundurpet Expressways Private Limited

h 4.6 of chapter 4 to the master circular no SEBL/HO/ DIHS-FaD-2/8/CIR 2023/ 115 dated 06 July 2023 as amended including uny guidelines und

5. No. [Particulars 01 April 2023 to 01 Dctober 2022 1o [ 01 April 2022 tw |
30 September 2023 31 March 2023 30 Seprember 2022
(Lnctinetitect) (Rsfer mode 13) Uecindited)
1 |Profit/(loss) after tax a5 per Statement of Profit and Loss (A) 75.00 {16.62) 729
Adjustments:
2 |lawrest (including intcecse o unpaid interest), if uny, on Joans availed from / debentres fssued tn Highways | 6127 180.57 3753
Trust as per profic and Inss aceount
3 |Deprecintion, impairment (in case of impsimuent reversal, sme will he deducted) and wnonisaion s per profic and loss 465.26 426,44 382.08
[aeeount.
£l Asy other item of non-cash twpense / nun-cash income {ner of seneal eash fines for dese items), including, bt noos limired
0
» any inerse in carmying amaane of an aseet or 2 lability recopnised in profit and loss account on measurement of the ssseq 895 b0
or the Eability ar fair ealue;
« deferred tx, lease rents, provisions, ete. - (8.89) (EE]
« any other items charged / credited t the Profit and loss aceount which do not involve cortespanding eash finws 200).4% 210458 11289
5 |(Desreasc)/increase in working capital (50.95) 350 B85
6 |Gain on sale of investments (¥57) {27.64) (1201
7 Ner procesds {after applicable wxer) from sale of anses /§ et distribured p to an earlier plan ro reinvest, 055 - 17.43
if sueh proceeds ure aot i ded to he invested subzeg I
B |Amount invested by the Truse i the Projeet lntny for service of debtor interest, theowprh inteenal sceruals - Tou 24629.29
1o the extent allowed uncher the SEBI Regularions,
9 |Capital expendirure, if any (1.97) {1.83) .
10 |Repayment of third-party debt (principal) / redessable e shares [/ del ete., net of any debt risedhy] . (2,840.24)
refinancing of existing debt
11 |MNereash setaside o comply wirh borrowang requicements such as DSRA, minimum eash balrace, ete. (42148) 1510 (1310
12 |Any provision or reserve deemed necessary by the Invesmment Manager for expenses [ liabilites which may be due in farure 205482 (205.89)
13 [Such porton of the existing cash balsnee available, it any, 35 devmed neeessary by the Investment Managa in line with the T 1,046.15 =
SEB] Regulations
Totl A (B) 44233 215285 12218
Mer Distributable cash flows (C)=({A+B) 51733 2,136.25 129.47

{ithis space ber brew intentiovally ol blami

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastrocture Trst
Additiunal discl as reguired hy paragraph 4.6 of chaptee 4t the master circnlar oo STRL/HO/DDHS-Pul)-2/P/CIR/2023,/115 dated 06 July 2023 as amended including any guidelines and
cirenlars issued thereunder
(Al in ¥ miflions urless stated)
(vii) Shillong Expeessway Privacc Limited
5. No. [Particuiars 01 April 2023 to 01 October 2022 10 01 April 2022 10
30 September 2023 31 March 2023 30 Seprember 2022
(U nanclited} (Rfer nate 1) Ulnaadived)
1 Profit/ {Loss) after tax as per Statement of Profit and Loss (A) 47.16 (111.12) 29,04
Adjustnents:
2 |iorerest fincleding interest on napaid interess), if any, on kans availed from / debentares issued ro Highways Infrastnicnise 043 - e
(Trust as per profic and loss acenant
3 Depreciation, impai {in case of img eoversal, szme will be deducted) and amortisation as per profit and Inss 17 014 w15
4 |Any other iem of non-cash expease / non-cash income (et of actual cash Bows For these item), including but not limired
{4]
« any (deercase)/increase in carrying amount of an assct or a lialulicy recognised in profic and hiss aceount on - (2.67) 179
of e usset wr the lability at fair value;
+ deferred tax, lease rents, provisions, erc. (12140 17.55 (64,76}
+ any other items charged | eredited v the Profit and loss account which do not invelve corresponding cash flows - Z6.03 453
5 |Decrease in working capiral {13379 (20.16) (16.76)
G |Guin on sale of invesiments (4.0% (281) (6340
6 |Any smeount reeeived from tolls or apnuities not recugnised as income fos te purposes of working vut the 24870 248700 24870
profit after tax
7 |Amount celeased from DSRA/MMEA or any other reserve in llea of providing bank guacancee. - (30673 30673
8 |Capital expenditure, if any {0 oty {E)
9 |Repayment of thitd-party debr (principal) / nodecmall fi sharcs [/ del ete., net of any debt raised by ‘ - (702.33)
refinancing of existing debe
1M |Met cash ser aside t comply with hosowing requirements such as DSRA, misimum cash halance, ete. {130.26) - a
11 [Amount invested by the Trise in the Project Entiy for service of debr or interest, through internal aceruals to the exient 1500 -
allowed under the SEBI Regubarions,
12 |Any provision o reserve deemicd by thel dunages for exf [ liabilities which may be due in farurs 7492 (7492}
13 |Such pordon of the existing cash balance available, if ant, as deemed necessary by the Investoent Manager in line with the 170.24 AN59 349,57
SEBI Regulations
Tuial Adjustnents (B) 104.62 735.55 24346
15179 124.43 27255

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

(b gpatce bixr beest intenieiomnatly deft Blhamk}

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastrucouee Truse

Additional A 4.6 of chapier 4 1o the master circular no SEBI/HO/DDHS-PoD-2/ P/ CIR/2023,/115 dated 06 July 2023 as amended including any goidelines and

1 BY-F ETep
cireulars issued thereundar

(Al amgunts in T millions unless otherwise stated)

b. Project ger and 1 ger fees

() Project management fees

Prrsuant ro the Project Management Agreement with the eureent project manager Le. LIC One Project Manager Limited dnted 20 Ocober 2022, project manager shall be entidled 10 a consideration @ 10% markup
fver the actual cost incorred, 00 3 half veady basis or on such other shorrer basiy as may be mutmlly sgreed, w be bomme by the projecr SPV, for the performance of Management, Tolling and Oneradon and
Muinenance Services, Unaudited consolidated Financial Resules of the Trust for the pariod from 01 April 2023 ro 30 September 2023 indudes amaunt of #7556 millinas (for the perod from 01 Ocober 2022 1 31
March 2023 : ¥ 53.55 millions and For the perivd from U1 April 2022 to 30 Sepromber 2022: T Nil) wward project manager focs paid t HC One Froject Manager Limited whis is appointed 45 Priject Manager we f 14
Noventher 2022,

(i) Investrment Munugement Fess

Pursuanr wr the | Manaz A dated 016 December 2021 with the erstwhile Investment Manager ie Virescent Infrasructure Investment Manager Privatne Limited, tnvestment Manager was
enigled ry fees @ 10% akup over the vost per annaon Unsadivad consulidaed Grakal results for e peaiod fom 01 Apel 2023 to 30 Scpramber 2023 inchudes amoust of 241 (fr the paiod from 91 October
20122 1y 31 March 2023+ ¥ (9.64) millions and for the peded Fom 01 Apel 2002 o 30 September 2022: T 1180 millions) toward Investment manages fees paid o Viveseoene Infrascrueture Lnvesunent Manager who
was [rvestment Manager till 22 Novernber 2022, Subsequently, pursuant m the Investment Management Agreement with the corrent Inwestmens Minpges i Tighway Concesssion COne Prvae 1imited dated 20
Uletoher 2022 a: amended, Lovestment Manager is entitled o fees @ 100 markup over the eost pet annum. The Investment Management Fees shall be horne by the and the Special Purpose Vehicles of the ('SPVS
m the propurton of 20:60, Amongs: the PV, the Fees woold be allncated as murally ageeed with the 5PVs. Unaudited consulidated financial results for the period from (1 April 2023 to 3G Seprember 2023 includes
amoom of T 16360 millions (for the perind from U1 Octaber 2022 to 31 March 2023 ¢ 2 109,45 inillions and for the penod from (11 April 2022 oo 30 Sepromber 2022 3 Nl ) tewards Invesiment Managee Fees

Highway Concessions One Privare Limited wha is appointed as [nvesement Manages w.ef 23 November 2022,

< Statement of caraings per unit ("EPU)
Hasic FPU amounts are caleutated by dividing ihe profit for the penod armibuable o Unit holders by the weighied average number of unie autstanding during the perind. Diluted EPU amowns acs calobaned by
dividing the profir atrburble w enir holders by the weighued svetage mumber of units owseanding during the pedod plus the weghred average aumber of units that would be issued on conversion of all the dilnave

potential grts inem unie capatal,

Pariculars 1 April 2023 ro 01 October 2022 10 01 April 2022 to
30 September 2023 31 March 2023 30 Seprember 2022
(L rassselieet) (Befer mate 13) (Ustaindised)
Prof f(ioss) for the perod (@ mellions) 913,90 T.44
Weighted average numbes of units outstandiog tor compertion of basic and diluied saming per vait (Nos. millions) 41550 415.5()
| Earmings per unit (basic and diluted) () 220 1.69
d. Statement of cantingent Habilides
Particulurs As at Asat As at
30 September 2023 31 March 2023 30 Seprember 2022
[ [Judiiee) Ununlited)
Sales tax/ sennee tax and income tax cazes m respect of which Special Purposs Vehieles ( "SPVY) Group i mn sppeals - 13819 138.19
Incamne tax castes in respest of Groups 403 403 -
Claima eaised againse the 3PV's Group for Stamp Dary dues under the Tndion Smmp Act, 1899 under appeals® 22119 219 22119
Lzbour welfare dues in respect of which SPV Group is on appeals* 4778 4178 47,78
Toral 27300 41119 4067.16

*The suid eontngene liabiliey is covered under pass through 5t as per
Project SPVs 25 defined under respective assipnment agreemente. and no Labiliy will develve on the Trese.

of the Projesr SPVs Therefore, anv lisbilicr which muy arise will be borne by esowhile owners (Massignorns") of the

€, Statement of commitments
Particulurs As at Asat As at
30 September 2023 31 March 2023 30 Seprember 2022
(Unaudbted) (Audited) [Urediied]
[Estimated = £ t be { on capifal secount 139575 30.57 A211
“Total 1,395.75 30.57 3z

(sl e Bar e itustionally Jfe irn)
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Highways Infrastructure Truse
Additional disclosure as required by paragraph 4.6 of chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 daed 06 July 2023 as

amended including any guidelines and circulars issued thereunder

{All amounts in T millions unless otherwise stated)

I

I

=

(i

@)

Information on related party transactions pursuant to Ind AS 24 - Relared Pany Disclosures

Subsidiaries

Ulundurper Expressways Private Limited (% UEPL")
Nirmal BOT Limited ("NBL"

Godhra Expressways Private Limited (*GEPL")
Dewas Bhopal Corridor Private Limited (“DBCPLY)
Shillong Expressway Privare Limired (“SEPL™)
Jodhpar Pali Expressway Private Limied { | PEPL")

Holding Entity

Galuxy Investments Il Pre. Lud

Intermediate holding entities

Galaxy Investments Pre Led

KKR Asia Pacific Infrastructure Holdings Pre Led

Uldimate holding entity

KKR Asia Pacific Infrastructure Investors SCSp*

*Managed by its generzl partner KKR Associates AP Infrastructure SCSp.Further KKR Associaes AP Infrastroctore SCSp is in turn managed by its general parimer,
KKR AP Infrastrucnure 5.4 ¢l

Fellow subsidiaries*

Highway Concessions One Private Limited ("HC1")

HC One Project Manager Private Limited

Nt whaam the Groap had transactions during the current ar presioss peviod

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

Refer note 11 C, (x) for details of KMP of Highway Concessions One Private Limited who is acting as an investment manager on behall of the rrost wee.f 23 Novemnber
2022 and 11 C. (vii) or details of KMP of Virescent Infrastructure Tnvestment Manager Frivate 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 SEBI Regulations

Parties 1o Highways Infrastructure Trust
Sponsor Group:
Galaxy Investments [1 Pee, Ltd - Sponsor of Highway Infrastructure Trast
Ensities or person(s) whe consrol Sponsor (read along i 4
Galaxy Investments Pre. Ltd
KR Asia Pacific Infrastructure Holdings Pre Lid
KR Asia Pacific Infrastructure Investors SCSp
KKR Associates AP Infrastructure SCSp
KKR AP Infrastructure 54 r.l
Highway Concessions One Private Limited ("HC1")- Investment Manager of Trust { w.e.f 23 November 2022)
Virescent Infrastructare Investment Manager Privare Limited - Investment Manager of Trust ( Upto 22 Novenber 2022)
HC Ons Project Manager Private Limited- Project manager of the Trost { w.e.f 14 November 2023)
Visescent Renewable Energy Project Manager Private Limited - Project manager of the Trast { Upto 13 November 2022)
Axis Truscee Scrvices Limited (ATSL) - Trustee of Highways Infrastructure Trust
Promaters of the parties to Highways Infrastructure Trust specified in TI{A) above
Axis Bank Timéred - Promater of Axis Trustee Services Limited
Highway Concessions One Prvate Limited -Promoter of HC One Project Manager Privase Limited (w.e.f 14 November 2022)
Virescent Infrastructure Investment Manager Private Limited -Pramater of Virescent Renewsble Energy Project Manager Privase Limited {upto 13 November 2022)

Galaxy Investments Pre, Ltd - Promoter of Galaxy Investments 11 Pre. Led
Galaxy Invesrments 11 Pre. Ltd -Promoter of Highway Concessions One Private Limited{w.e.f 23 November 2022}
Tera Asia Holdings Il Pre. Ltd.- Promoter of Virescent Infrastructure Investment Manager Private Limited (upto 22 November 2022)

Directors / General partners / Managers of the parties to Highways Infrastructure Trust specified in II{A) above
Directors / KMP of Galaxy Investment 11 Pre. Lad
Tang Jin Rony

Goh Ping Hao

Madhura Narawane

Di of Galaxy Inv ts Pte. Ltd

Tang lin Rong

Mathura Narawane

SIGNED FOR
IDENTIFICATION
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Highways Infrastructurc Trust
Additional disel e as required by paragraph 4.6 of chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended

including any guidelines and cireulans issued thercunder

(All amounts in ¥ nillions unless otherwise stated)

(i) Dircctors of KKR Asia Pacific Infrascructure Holdings Pre Lid
Tang Jin Rong
Goh Wet Chong
Maethew

{iv) General Partner of KKR Asia Pacific Infrastructure Investors SCSp
KER Associares AP Infrastructure SCSp

{(¥) General Partner of KKR Associates AP Infrastructure SCSp
KR AP Infrastructure 8.3 r.l. - General Partner

(vi) Managers of KKR AP Infrastructure S.a r.l
M. Jason Causs (Class A)
Mz, Steven Codispot (Class A)
M. Thoras Weber (Class B)
Mr. Stefan Tambert (Class B)

(vii) Directors/KMP of Virescent Infi crure Inve Manager Private Li
M. Tradeep Ioamar Tanga, Dircctor
Me. Sanjay Grewal , Wholetime Director
Mr. Akshay Jaidy, Tndependent Director
Mr Hardik Bhadrk Shah, Dircctor
My Aditya Narayan, Independent Director
Ms Daisy Devassy Chirtlapilly, Independent Director
Ms, Charmi bhoot , Company Secretary and Compliance Oficer

(viii) Dircctors of Virescent Renewable Energy Project Manager Private Limited
Mr. Sanjay Grewal |, Director
Mr. Awal Raizada , Director

(ix) Directors of Axis Trustee Services Limited
Ms. Decpa Rath CEQ (KMP), Managing Director
Mr. Rajesh Kumnar Dahiva (Director)
M. Ganesh Sankaran (Director)

(¥} Directors/KMP of Highway Concessions One Private Limited
Mr Hardik Bhadrik Shah, Non-executive Diesctor
Mr Neeraj Sanghi, CEO {KMP), Whole time Director
Ms. Sudha Krishnan, Tndependent Director (w.e.f 14 Seprember 2022)
Ms. Ami Vinoo Momaya , Non-executive Director
Mr Subramanian Janakiraman , Independent Director (w.e£ 04 March 2022)
Mr Manish Agarwal, Independent Director  (from w.e.f 14 Seprember 2022)
Ms. Kunjal Shat , Company Sccretary and Compliance Offices
Mr. Narayanan Doraiswamy, Chief Financial Officer (refer nore 12)

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

{thic space Das beent fndentionally kit blink)
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