HIGHWAYS INFRASTRUCTURE TRUST HiGHWAYS

February 06, 2024
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, 975333 & 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 (“Trust”) held on February 6, 2024.

Dear Sir/Madam,

Further to the intimation to the Stock Exchange(s) dated January 25, 2024 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, read with 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
(“Trust”) was held today i.e. February 06, 2024, wherein the Board considered, and approved, inter-alia, the
following matters:-

1. Un-audited Standalone & Consolidated Financial Results/information of the Trust for the quarter and nine
months ended on December 31, 2023 accompanied by Limited Review Report prepared by the statutory

auditor;

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

3. Security Cover Certificate in terms of regulation 54 of SEBI LODR Regulations.

4. Statement of utilization of issue proceeds of non-convertible securities under regulation 52(7) and 52(7A) of
SEBI LODR Regulations;

5. Declaration of Q3 FY24 distribution of INR 3.6579 /- per unit to all Unitholders. The break-up of the same is
as under: -

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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Particulars INR

Total Distribution 2,73,20,33,692
No. of Units 74,68,85,834
Distribution per unit

Distribution as Return on Capital/ Interest 0.8159
Distribution as Return of Capital 2.3170
Distribution as Dividend 0.4757
Distribution as other income 0.0493
Total Dividend per units 3.6579

Please note that Wednesday, February 14, 2024, has been fixed as the Record Date for the purpose of
distribution to the Unitholders which will be paid on or before Wednesday, February 20, 2024.

The meeting of the Board of Director of the Investment Manager commenced at 3.30 p.m. (IST) and
concluded at 6.30 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 January 25, 2024 and will remain closed until 48 hrs after the dissemination of the outcome of
the meeting of the Board of Directors, in accordance with the Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015, as amended.

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 sHavik shax

Date: 2024.02.06

SHAH 18:46:29 +05'30'
Kunjal Shah
Company Secretary & Compliance Officer

Place: 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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CC:-
Axis Trustee Services Limited Catalyst Trusteeship Limited
(“Trustee of the HIT”) (“Debenture Trustee”)
Axis House, Bombay Dyeing Mills Compound, 901, 9th Floor, Tower B, Peninsula Business Park,
Pandurang Budhkar Marg, Worli, Mumbai - Senapati Bapat Marg, Lower Parel, Mumbai — 400013,
400025. Maharashtra, India

ICICI Bank Ltd.
(“Issuing & Paying Agent”)

ICICI Bank Towers, Bandra Kurla Complex,
Bandra, (East), Mumbai - 400051.

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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SEBI (Listing Obligations and Disclosure Requitements) Regulations, 2015 (as amended)

To the Board of Ditectors of Highway Concessions One Private Limited (as the Investment Manager of
Highways Intrastructure 'I'rust)

We have reviewed the accompanying statement of unaudited standalone financial results (‘the Statement)
of Highways Infrastructure Trust (‘the Trust’) for the quarter ended 31 December 2023 and the year to date results
for the petiod 01 April 2023 to 31 December 2023 being submitted by ITighway Concessions One Private Limited
(‘the Investment Manager’) putsuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and
Disclosure 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 prepared in accordance with the recognition and measurement principles laid down in
the Indian Accounting Standards (Ind AS) and / ot 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
(Tnd AS 34%) and other accounting principles generally accepted in India and is in compliance with the presentation
and disclosure requirements of Regulation 52 of the Listing Regulations. Our responsibility is to express a conclusion
on the Statement based on our review,

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410,

R nviavar nf Tatoarien Bianacinl Tafoarmatina Dacfnemad ho the Tadansndent Anditar af the Ratity icened by the Tnetitinte

Charterad Aocauntants



Walker Chandiok & Co LLP

Independent Auditor’s Review Report on Unaudited Standalone Quarterly Financial Results and Year to Date
Financial Results of Highways Infrastructure Trust (“Trust’) pursuant to the Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (cont’d)

4. Bascd on our review conducted as above, nothing has come to our attention that causes us to believe that the
accompanying Staternent, prepated in accordance with the recognition and measurement principles of Ind AS and /
or any addendum thereto as defined in rule 2(1)(z) of Companies (Indian Accounting Standards) Rules, 2015
including Ind AS 34, and othet accounting principles generally accepted in India, has not disclosed the information
tequired to be disclosed in accordance with the requirements of Regulation 52 of the Listing Regulations, including
the manner in which it is to be disclosed, or that it contains any material misstatement.

For Walker Chandiok & Co LLP

Chartered Accountants

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

MANISH KUMAR
KUMAR AGRAWAL
Date: 2024.02.06

AGRAWAL  17:5026 +0530
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(i) The Non Convertible Debentutes ("NCD's") are secured by charge on the following:

a) first ranking pari passu sccurity interest, by way of hypothecation on all movable asscts and the receivables of Highways Infrastructure Trust (‘the Issuer'), present and future, including but not limited to:
(i) all ecceivables of the Tssuer from the Hold Cos and SPVs;

(if) 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 Tssuer;

d \ 1

other i

(iv) inventories, contractual rights, sccurities, patents, | property, cquir and/or i (in cach instance, if any) of the Tssuer; and

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

1) first ranking pari passu charge by way of mortgage on all immovable asscts of the Issuer (if any), both present and future, is clarified that, as on the date hereof, there is no immovable property owned by the Tssuer;
|

<) fiest ranking paci passu charge by way of hyp over all bank of the Issuer, including but not limited to the Escrow Account and the Sub-Accounts (or any account in substiturion 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 reecived from the [Hold Cos and SPVs;

d) first ranking paci-passu charge over DSRA all funds from time to time deposited therein and all pennitted inv or other sccurities cef ing all credited to the DSRA or, as applicable, the bank guarantee or fixed depositin
licu of the DSRA;

¢) fivst ranking paci passu charge by way of assignment through hypotheeation by way of sccurity of (a) all the right, title, interest, benefits, claims and demands whatsocver of the Issuer in, to and under all the loans and advances extended by
the Issuer to any of the [Told Cos and SPVs present and future (collectively, the “Issuer Loans™); (b) the right, title and interest and benctfits of the Issuer in, to and under all the SPV Ti ing D deeds, d and agres 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 secuntics available to the Issuer in respect of the Tssuer Loans
including documents in respect of Issuer Loan;

f) first ranking pari passu pledge over all the equity shares, preference shares, debentuares (whether convertble or not) rey ing 100% (one hundred percent) of such securitics, respectively, issued by cach of the SPVs and the Hold Cos to the
Issucr / Hold Co ("Pledged Securities”);

g) undertaking from SPV and Holdco, in a fonm and manner satisfactory to the Debenture Trustee, as a part of the Corporate Guarantee; and
1) unconditional and icrevocable corporate guarantee by each of the SPVs and the Hold cos, in a form and manncr satisfactory to the Trustee (the “Corporate Guarantec”)
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Highways Infrastructure Trust
Notes to unaudited standalone financial results for the quarter and nine months ended 31 December 2023

(All amounts in T millions unless otherwise stated)

1

N

The unaudited standalone financial results of Highways Infrastructure Truse (Trust’) for quarter and nine months ended 31 December 2023 have been reviewed by the
Audit Committee of Highway Concessions One Private Limited (Investment Manager') at their mecting held on 06 Tiebruary 2024 and approved by the Board of
Dircctors of the Investment Manager at their meeting held on 06 February 2024, The statutory auditors have issued an unmodified review report on these unaudited
standalone financial results.

The unaudited standalone financial results comprises the unaudited standalone statement of profit and loss, and other explanatory notes pursuant to requirements of
Regulation 52 of SIEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’) (unaudited standalone financial
results'). The unaudited standalone financial results has been prepared in accordance with the recognition and measurement principles laid down in 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 linancial Reporting (Ind AS 34°) and other accounting principles generally accepted in India and is in compliance with the
presentation and disclosure requirements of Regulation 52 of the Listing Regulations.

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 SIEBI Regulations, as on 23 December 2021 having registration number IN/ Inv1T/ 21-22/ 0019

Distribution related to FY 2022-2023:

The Board of Directors of the Investment Manager have declared distribution of T 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:

The Board of Directors of the Investment Manager have declared distribution of ¥ 2.6480 (rounded off) per unit amounting to % 1,100.24 millions and % 0.8725
(rounded off) per unit amounting to T 420.05 millions in their meeting held on 11 August 2023 and 09 November 2023 respectively and the aforesaid distribution was
paid to cligible unitholders on 22 August 2023 and 21 November 2023 respectively. Subsequent to quarter ended 31 December 2023, the Board of Dircectors of the
Investment Manager have declared distribution of ¥ 2,732.03 millions (rounded off) per unit amounting to ¥ 3.6579 in their meeting held on 06 lcbruary 2024

As per Ind AS 36 'Tmpairment of assets', management carried out the impairment assessment of non current investments and provided for impairment loss for quarter
ended 31 December 2023: Nil (Quarter ended 30 September 2023: % 1,417.91 millions ,Quartes ended 31 December 2022: Nil), Nine months petiod ended 31 December
2023 : % 1,417.91 millions (Nine months petiod ended 31 December 2022: T164.88 millions , Year ended 01 April 2022 to 31 March 2023: R 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. Godhra Expressways Private Limited ("GEPL"), Dewas Bhopal Corridor Private
Limited ("DBCPL") and Ulundurpet Bxpressways Private Limited ("UEPL") has filed the petition with the Hon’ble National Company Law Tribunal , Mumbai Bench
('NCL1%) for capital teduction under Section 66 and other provisions of the Companies Act, 2013. The said reduction was approved in the extraordinary general meceting
in the respective Project SPVs which wete 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 reccive 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 ULEPL by Hon’ble
NCLT and necessary notices have been given to the Regional Directors, ROC and creditoss of these aforesaid mentioned SPV’s.

The final order for approving capital reduction scheme in DBCPL was reccived on 27 lebruary 2023 and the final certificate of registration from Registrar of
Companies, Mumbai was received on 20 March 2023 and the impacts of the same were considered in the previous year ended 31 March 2023 During the period ended
31 December 2023, the Hon’ble NCLT has approved the capital reduction Scheme of GEPL on 12 June 2023 and final certificate of registration from Registrar of
Companics, Mumbai is received on 14 August 2023 and the impacts of the same have been considered in the unaudited standalone financial results for the nine-months
period ended 31 December 2023. In ULPL, the Capital reduction Scheme was heard on 23 June 2023 and the same has been reserved for order by the Hon’ble NCLT.
Thereafter, the matter was heard on 03 Octobet 2023 and Hon’ble NCLT has asked for certain further clarifications on the matter. Further as per the NCLT order dated
10 January 2024, the Hon’ble NCLT has declined the Capital reduction scheme in UEPL. Further the Board of Ditectors of UEPL in its mecting held on 19 January
2024 has proposed to approach the Hon'ble National Company Law Appellate Tribunal (“NCLAT”) to re-consider the scheme. The Trust has filled appeal under
section 421 of Companies Act, 2013 with the Hon'ble NCLAT on 02 licbruary 2024.

Duting the nine months ended 31 December 2023, the Trust has entered into a Share Purchase Agreement on 03 May 2023 for acquisition of 100% (onc hundred
petcent) sharcholding in one or more tranches and management control in four special purpose vehicles owned by H.G. Infra Engincering Limited ic. Ateli Narnaul
Highway Private Limited (ANHPL) (formerly known as H.G. Ateli Narnaul Highway Private Limited till 20 December 2023), Rewari Ateli Highway Private Limited
(RAHPLY) (formerly known as H.G. Rewati Ateli Highway Private Limited till 20 December 2023), Gurgaon Sohna Highway Private Limited (GSHPL') and H.G.
Rewari Bypass Private Limited (RBPL). Approval for change in ownership was received on 29 September 2023 from National Highways Authorities of India ("NHAI")
for 3 SPV’s viz, ANHPL, GSHPL and RAHPL. Consequently, the Trust acquired 100% (one hundred percent) issued and paid up share capital of these 3 SPV's on 21
November 2023 (‘acquisition date’) for a cash consideration of T 1,511.49 Millions, ¥ 844.46 Millions and % 757.83 Millions respectively from H.G Tnfra FEngincering
Limited. Further, completion of acquisition of RBPL would depend upon receipt of relevant approvals and completion of contractual obligations.

Consequently, ANHPL, GSHPL and RAHPL have become a subsidiarics of the Trust. Accordingly, necessary impacts have been considered in the unaudited standalone
financial results for the quarter and nine months ended 31 December 2023

During the previous year, the Trust has entered into a Share Purchase Agreement for acquiring 100% (once hundred percent) sharcholding of Udupi Tollway Private
Limited (formetly known as Navayuga Udupi Tollway Private Limited till 28 December 2023) (UTPL') in one or more tranches and management control in UTPL
owned by Navayuga Road Projects Private Limited ("NRPL") and Navayuga lingincering Company Limited (NI2CL). Approval for change in ownership has been
received on 11 September 2023 from National Highways Authorities of India ("NHA1"). During the current quarter ended 31 December 2023, the I'rust has acquired
100% (one hundred percent) stake effective from 02 November 2023 (‘acquisition date’) for cash consideration of T 196.05 millions and UTPL become subsidiary of the
Trust, Accordingly, necessary impacts have been considered in the unaudited standalone financial results for the quarter and nine months ended 31 December 2023
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Highways Infrastructure Trust

Notes to unaudited standalone financial results for the quacter and nine months cnded 31 December 2023

(All amounts in X millions unless otherwise stated)
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12

13

14

During the nine months ended 31 December 2023, the Board of Dircectors of Highway Concessions 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 aggregating up to ¥ 5,150 millions ("Issuc”) by way of a rights
issuc to eligible unitholders of the Truse, 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 issue are proposed to be utilised towards the following
objects: (1) Acquisition of 100% of the issued, subsciibed and paid-up equity share capital of the H.G. Ateli Narnaul Highway Private Limited (“Target SPV?) from
H.G. Infra Iingineering Limited (“Sharcholders of the Larget SPV”) (b) Partial or full repayment of the outstanding debe of the Target SPV, indluding the debt availed
by the Target SPV from certain external lenders and its existing sharcholders; and (c) for general purposes. Pursuant W the above issue, diaft letter of offer filed with the
National Stock Exchange of India Limited (“NSE”) on 07 July 2023, and letter of offer filed with NS on 25 September 2023 in accordance with applicable law
Ttucther, the Investment Manager of the trust has approved allotment of 65,931,294 units on a rights basis on 13 October 2023 to the cligible unitholders of Highways
Infrastructure Trust who have submitted bids under the rights issue for cash at a price of T 77.96 per unit aggregating to approximately ¥ 5,140.00 million, in accordance
with the applicable law. In-principal approval for listing of the above units was received via letter dated 16 October 2023 from NSIL who intimated the Tnvesement
Manager of the Trust that the NSE has listed and admitted to dealings of these units on the Stock Exchange wee.£17 October 2023,

The Trust has paid issue management fees of 2 17.70 millions to Axis Capital Limited (“Axis Capital”) from the Rights Issue Proceeds during the quarter ended 31
December 2023 While Axis Capital is an affiliate of the Trustee, it is not an associate of the Trust in terms of the Sccurities and Exchange Board of India (Merchant
Bankers) Regulations, 1992 There is no conflict of interest under the Securities and Exchange Board of India (Mcrchant Bankers) Regulations, 1992, as amended, or any
other applicable STEBI rules or regulations and current disclosure is being made to ensure disclosure of all ransactions with affiliate of the Trustee. The disclosure wer.t
issuc management fees was disclosed on the letter of offer dated 25 September 2023 for rights issuc filed with the NSIE

During the nine months ended 31 December 2023, the Board of Directors of the Tnvestment Manager has executed the share purchase agreement on 28 July 2023 for
the acquisition of the following Target Lntitics:

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

Ltd (“MAITT 1) and other sharcholders of GRICL upon exercise of their rights as applicable; and

(i) 100% of cquity share capital in M/s. Swarna Tollway Private Limited ("STPL”), owned by M/s. MATE Tnvestments Tndia Pre. Led (“MATF 27)

Subscquent to the nine months ended 31 December 2023, the Trust has acquired 56.8% stake in GRICL and 99.99% stake in STPL with cffect from 24 January 2024
and became subsidiaries of the T'rust from 24 January 2024

During the nine months ended 31 December 2023, the Board of Directors of the Tnvestment Manager of the Trust has executed the share purchase agreement on 30
August 2023 for acquisition of 100% (one hundred percent) sharcholding in one or more tranches and management control in Bangalore Elevated Tollway Private
Limited owned by Galaxy Investments 11 Pte, 1td (Sponsor of the Trust), The completion of acquisition would depend upon receipt of relevant approvals and
completion of contractual obligations

During the nine months ended 31 December 2023, pursuant to the applicable provisions of the SIBI (Infrastructure Investment Trusts) Regulations, 2014 read with
citculars and guidelines issued thereunder from time to time (“SEBI Regulations”) and pursuant to Regulation 26A and Regulation 51 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time ("SEBT LODR Regulations™), the Board of
Ditectors of Tnvestment Manager of the Trust have informed the National Stock IExchange of India Limited and BSE Limited regarding resignation of Mr. Narayanan
Doraiswamy, existing Chicf Iinancial Officer (“C1'O”) of the Tnvestment Manager of the Trust vide it’s leteer dated 28 August 2023. Mr. Doraiswamy held his current
position of CIFO dll 31 December, 2023 (end of business hours) and post that he has ceased to be a Key Managerial Personacl (KMP) and Scnior Management under
the applicable provisions of the Companies Act, 2013, SEBI Regulations and SEBI LODR Regulatons from date of relieving. Further, the Board of Directors of
Investment Manager of the Trust in its meeting dated 25 September, 2023 have approved the appointment of Mr. Abhishek Chhajer as the Chief Financial Officer
(CIO) of the Investment Manager of the Highways Infrastructure Trust in place of the existing CIFO which has been cffective from 01 January, 2024 onwards. Mr.
Abhishck Chhajer has been appointed as a Key Managerial Personnel (KMP) and Senior Management under the applicable provisions of the Companics Act, 2013, the
SEBI LODR Regulations and other provisions of the SEBI Regulations with effective from the date as mentioned above,

During the nine month ended 31 December 2023, Board of directors of Investment Manager of the Trust have approved following matters on 20 October 2023:

(i) 1ssuance of listed, rated, unsecured, Commercial Papers (“CPs”) aggregating upto 2 2,750.00 millions in one ot more serics or tranches on a private Placement basis to
the cligible investors; and

(if) Availing additional rupee term loan facility upto ¥ 19,000 millions

The Board of Directors of the Investment Manager of the Trust has approved the allotment of 5,500 commetcial papers having matutity of ¥ 500,000/~ each and
aggregate maturity value of ¥ 2,750 millions at issue price of ¥ 465,295 50 only cach aggregating to T 2,559.13 millions. The CPs was listed with Bombay Stock Jixchange
Limited on 31 October 2023, Further, the Trust has signed Rupee Loan Agreement with India Infrastructure Tinance Company Limited ("ITTFCL"), ICIC] Bank Limited,
State Bank of India ("SB1") and Axis Bank Limited as lenders for an amount of 19,000 millions out of which Trust has received disbursement of R 8,753,.25 millions
from lenders on 02 November 2023, 21 November 2023 and 22 November 2023, Subsequent to the nine months ended 31 December 2023, the Trust has received
disbursement of ¥ 4,456.18 millions on 04 January 2024 out of remaining sanctioned amount of ¥ 10,246.75 millions.

Subsequent to the nine months ended 31 December 2023, the Board of Dircctors of the Investment Manager of the Trust has approved the allotment of 265,454,540
units of the Trust at an issuc price of T 82.50 pet unit for an aggregate amount up to approximate % 21,900 millions on a preferendal basis in accordance with the the
Securities and Iixchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 read with Chapter 7 ‘guidelines for preferential issue and institutional
placement of units by listed InvITs’” of Master Circular for Infrastructure Investment Trusts (InvITs) dated 06 July 2023 and amendments thereof (hercin referred as the
‘SEBT Regulations’). The units were listed with National Stock Exchange Limited on 19 January 2024,

Subsequent to the nine months ended 31 December 2023, the Boatd of Dircctors of the Investment Manager of the Trust has approved the allotment and issue of
50,000 Scnior, Secured, Listed, Rated, Taxable, Redeemable, Non-convertible Debt Secutifies of face value of 100,000 cach (“Debentures”) on private placement basis
out of which 15,000 Debentures have been issued at par pe. at the issue price ¥ 100,000 per Debenture and 35,000 Debentures have been issued at the issue price ¥
100,300.10 per Debenture in accordance with the SEBT LODR Regulations. The debentures were listed with Bombay Stock Exchange on 19 January 2024
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IHighways Infrastructure Trust
Notes to unaudited standalone financial results for the quarter and nine months ended 31 December 2023

(All amounts in ¥ millions unless otherwise stated)

16 Subsequent to the nine months ended 31 December 2023, the Board of Directors of the Investment Manager has executed the share purchase agreement on 15 January
2024 for acquisition of 100% (one hundred percent) sharcholding in one or more tranches and management control in twelve special purpose vehicles owned by PNC
Infratech Limited and PNC Tnfra Holdings Limited namcly:

(i) PNC Rajasthan Highways Private Limited (“PRHPL”);

(ii) PNC Chitradurga Highways Private Limited (“PCHPL”);

(iiiy PNC Aligath Highways Private Limited (“PAHPL”);

(iv) PNC Bundclkhand Highways Private Limited (“PBHPL”);

(v) PNC Khajuraho Highways Private Limited (“PKHPL”);

(vi) PNC Triveni Sangam Highways Private Limited (“PTSHPL”);

(vii) PNC Challakere (Karnataka) Highways Private Limited (“PCKHPL”);

(viii) PNC Mcerut Haridwar Highways Private Limited (“PMHHPL”);

(ix) PNC Bithur Kanpur Highways Private Limited (“PBKHPL”);

(x) PNC Unnao Highways Private Limited (“PUHPL”);

(xi) PNC Gomti Highways Private Limited (“PGHPL”) and

(xif) PNC Bareilly Nainita] Highways Private Limited (“PBNHPL” or the “Toll Asset”)
The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

17 Previous period figures have been reclassified/regrouped wherever necessary to confirm to cutrent period classification. The impact of the same is not material on these
unaudited standalone financial results.

18 All values ate rounded to nearcst millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to rounding off are
expressed as 0.00.
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Intcoduction

1.

We have reviewed the accompanying special puspose unaudited consolidated interim financial information of
Highways Infrastructure Trust (‘the Trust’) and its subsidiaries (the Trust and its subsidiaries together referred to
as ‘the Group’), (refer Annexure 1 for the list of subsidiaries included in the special purpose unaudited Consolidated
interim financial information) which comprises of special purpose unaudited consolidated interim statement of
profit and loss (including Other Comprehensive Income) for the quarter and nine-months period ended 31
December 2023 and other explanatory information (together hereinafter refetred 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 Ilighway Concessions One Private
Limited (‘the Investment Manager’) and has been approved by the Investment Manager’s Board of Directors. Our
responsibility is to express a conclusion on the special purpose unaudited consolidated intetitn financial
information based on out review.

Scope of Review

2.

We conducted our review of the special putpose 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 TCAI’). 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
ICAL, and consequently. does not enable us to obtain assurance that we would become aware of all significant




Walker Chandiok & Co LLP

Independent Auditos’s Review Report on Special Purpose Unaudited Consolidated Interim Financial
Information of the Highways Infrastructure Trust (‘Trust’) for the quarter ended and nine-months period
ended 31 December 2023 (Cont’d)

Other Matter

4. Wedid not review the unaudited financial information of 6 subsidiaries included in the special putpose unaudited
consolidated intetim financial information, whose financial information teflects total revenues of ¥ 772.11 millions
and ¥ 1,251.97 millions, total net loss after tax of T 884.81 millions and ¥ 1,082.54 millions and total comprehensive
loss of X 884.81 millions and ¥ 1,082.54 millions for the quarter and nine-months petiod ended 31 December 2023,
as considered in the special purpose unaudited consolidated intetim financial information. These unaudited
financial information have been reviewed by other auditors whose review repotts have been furnished to us by (he
management, and our conclusion in so far as it telates 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 rcliance on the work done by and the review reports of the othet auditors.

Emphasis of matter- Basis of Preparation and Restriction on use

5. Without modifying our conclusion, we dtaw attention to Note 2 to the special purpose unaudited consolidated
interim financial information, which describes the basis of its preparation used by the Boatrd of directots of

MANISH o5t cordts
KUMAR AGRAWAL

Date: 2024.02.06

AG RAWAL 17:49:33 +05'30'




Walker Chandiok & Co LLP

Independent Auditor’s Review Report on Special Putpose Unaudited Consolidated Intetim Financial
Information of the Ilighways Infrastructure Trust (“I['rust') for the quarter ended and nine-months period
ended 31 December 2023 (Cont’d)

Annexure 1

List of subsidiaries included in the special purpose unaudited consolidated interim financial information (in
addition to the Trust)

. Ulundurtpet Expressways Private Limited (‘UEPL’)

. Nitmal BOT Prvate Limited (INBPL’) (formerly known as Nitmal BOT Limited)

. Godhra Fxpressways Private Limited (‘GEPL’)

. Dewas Bhopal Corridot Private Limited (DBCPL’)

Shillong Expressway Private Limited (‘SEPL")

Jodhpur Pali Expressway Ptivate Limited (JPEPL’)

Udupi Tollway Private Limited (UTPL’) (formetly known as Navayuga Udupi Tollway Private Limited) w.e.f. 02
November 2023

8. Rewari Ateli Highway Ptivate Limited (RAHPL’) (fotmetly known as H.G. Rewari Ateli Highway Private Limited)

N A NN =




Income tax rclntin}; 10 these itemns - . - = . -
Total other comprehensive (loss) / income for the period X (0.15) 0.05 (0.15) 1.01 0.90
Total comptehensive income for the period 289.78 439.97 494,33 1,203.53 135.84 342.89
Earnings per unit (not annualized, except for year end)

Basic (}) 0.61 1.06 119 277 0.32 0.82

Diluted (%) 0.61 1.06 119 277 0,32 0.82

SIGNED FOR
IDENTIFICATION
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Highways Infrastructure Trust
Notes to $pecial Purpose Unaudited Consolidated Interim Financial Information for the quarter and nine-months period ended 31 December 2023

(All amounts in ¥ millions unless otherwise stated)

I

11

Information on related patty transactions pursuant to Ind AS 24 - Related Party Disclosuses

Subsidiaries

Ulundurpet Expressways Private Limited ("UEDPL")

Nirmal BOT Private Limited ("NBPL") (formerly known as ‘Nirmal BOT Limited’)

Godhra Expressways Private Limited ("GEPL")

Dewas Bhopal Corridor Private Limited ("DBCPL")

Shillong Expressway Private Limited ("SEPL")

Jodhpur Pali Expressway Private Limited ("JPEPL")

Udupi Tollway Private Limited ("UTPL") (formerly known as 'Navyuga Udupi Tollway Private Limited') w.c.f. 02 November 2023

Ateli Narnaul Highway Private Limited ("ANHPL") (formetly known as '"HG Ateli Narnaul Highway Private Limited') w.c.f. 22 November 2023

Rewari Ateli Highway Private Limited ("RAHPL") (formerly known as ‘HG Rewari Ateli Highway Private Limited') w.c.f. 22 November 2023
Gurgaon Sohna Highway Private Limited ("GSHPL") w.e.f. 22 November 2023

Holding Entity

Galaxy Investments 11 Pre. Ltd

Intermediate holding entities

Galaxy Investments Pte Ltd

KKR Asia Pacific Infrastructure Holdings Pte Ltd

Ultimate holding entity

KKR Asia Pacific Infrastructure Investors SCSp*

*Managed by its general partner KKR Associates AP Infrastructure SCSp. Further KKR Associates AP Infrastructure SCSp is in turn managed by its general partner,
KKR AP Intrastructure 5.4 r.1

Fellow subsidiaries*
Highway Concessions One Private Limited ("HC1")
HC One Project Manager Private Limited

XWith 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 IT C. (x) for details of KMP of Highway Concessions One Private Limited who is acting as an investment manager on behalf of the trust w.e.f 23

November 2022 and IT C. (vii) 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 SEBI Regulations

Parties to Highways Infrastructure Trust

Sponsor Group:

Upon Completion of issuance and allotment of preferential units (tefer note 13), the following entities form part of the 'Sponsor Group' in accordance
with Regulation 2(1)(zxc) of the InvIT Regualtions read with the proviso to Regulation(4)(2)(d)(i) of the InvIT Regulations

SIGNED FOR
IDENTIFICATION
PURPOSES ONLY




Highways Infrastructure Trust
Notes to Special Purpose Unaudited Consolidated Interim Financial Information for the quatter and nine-months petiod ended 31 December 2023

(All amounts in T millions unless otherwise stated)

B. Promoters of the parties to Highways Infrastructure Trust specified in II(A) above
Axis Bank Limited - Promoter of Axis Trustee Services Limited
Highway Concessions One Private Limited -Promoter of HC One Project Manager Private Limited (w.c.f 14 November 2022)
Vitescent Infrastructure Investment Manager Private Limited -Promoter of Virescent Renewable Energy Project Manager Private Limited (upto 13 November 2022)
Galaxy Investments Pte. Ltd - Promoter of Galaxy Investments II Pte. Led
Galaxy Investments II Pte. Ltd -Promoter of Highway Concessions One Private Limited(w.e.f 23 November 2022)
Tetra Asia Holdings IT Pte. Ltd.- Promoter of Virescent Infrastructure Investment Manager Private Limited (upto 22 November 2022)

C. Directors / General partners / Managers of the parties to Highways Infrastructure Trust specified in II(A) above
(i) Directors / KMP of Galaxy Investment II Pte. Ltd

Tang Jin Rong

Goh Ping Hao

Madhura Narawane

(i) Directors of Galaxy Investments Pte. Ltd
Tang Jin Rong
Madhura Narawane

(iif) Directors of KKR Asia Pacific Infrastructure Holdings Pte Ltd

, SIGNED FOR
Mr Aditya Narayan, Independent Ditector IDE NTIF IC ATI ON

Ms Daisy Devassy Chittlapilly, Independent Director

Ms. Charmi bhoot , Company Secretary and Compliance Officer PU R POS ES (0] N LY
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the SEBI Regl:llations and includes interest, dividend and repayment of capital and redemption of instruments.
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IHighways Infrastructure Trust

Notes to Special Purpose Unaudited Consolidated Interim Financial Information of the Trust for the quarter and nine-months peciod ended 31 December 2023

(All amounts in T millions unless otherwise stated)

1

The special purpose unaudited consolidated interim information of Highways Tnfrastructure Trust (Trust’) for quarter and nine months ended 31 December 2023 have been
reviewed by the Audit Committee of Highway Concessions One Private Limited (Tovestment Manager) at their mecting held on 06 February 2024 and approved by the
Board of Directors of the Tnvestment Manager at their meeting held on 06 February 2024, The statutory auditors have issued an unmodified review report on these special
purpose unaudited consolidated interim information.

The special puepose unaudited consolidated interim financial information compsises the special purpose unaudited consolidated interim statement of profit and loss for the
quarter and ninc-months period ended 31 December 2023 and other explanatory notes thereto of the Trust and its subsidiaries (the Trust and its subsidiaties together
refetred to as ‘the Group?) (‘the Statement). The Statement has been prepared in accordance with the recognition and measurement principles laid down Indian Accounting
Standards (Ind AS) and/or any addendum thereto as defined in Rule 2 (1) (a) of the Companies (Indian Accounting Standards) Rules, 2015 including Indian Accounting
Standard 34, Tntetim Uinancial Reporting (Ind AS 34%) and other accounting principles generally accepted in India. However, it is not a complete or condensed set of
financial statements under Tnd AS 34 since it omits various disclosures required by Ind AS 34, The special purpose unaudited consolidated interim financial information has
been prepared solely for voluntary submission to be made by the Tnvestment Manager with National Stock Fxchange of India Limited, BSE Limited and Sccurities and
Tixchange Board of Tndia 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 financiog arrangement.

The ‘Trust was registered as an itrevocable trust set up under the provisions of Indian “Frusts Act, 1882 on 03 December 2021, Trust was registered as an Tnfrastructure
Tnvestment Trust under the SEBT Regulations, as on 23 December 2021 having registration number IN/ TnvIT/ 21-22/ 0019,

Distribution related to FY 2022-2023:

The Board of Dircectors of the Investment Manager have declared distribution of % 1.6876 (rounded off) per unit amounting to ¥ 701,20 millions in their mecting held on 19
May 2023 and the aforesaid distribution was paid to cligible unitholders on 30 May 2023,

Distribution related to FY 2023-2024:

The Board of Directors of the Tnvestment Manager have declared distribution of 2 2.6480 (rounded off) per unit amounting to % 1,100.24 millions and ¥ 0.8725 (rounded
offy per unit amounting to T 420.05 millions in their meeting held on 11 August 2023 and 09 November 2023 respectively and the aforesaid distribution was paid o eligible
unitholders on 22 August 2023 and 21 November 2023 respectively. Subsequent to quarter ended 31 December 2023, the Board of Directors of the Investment Manager
have declared distribution of 2 2,732.03 millions (rounded off) pet unit amounting to T 3.6579 in their meeting held on 06 lebruary 2024.

During the previous year ended 31 March 2023, three of the project SPV’s Viz. Godhra Rxpressways Private Limited ("GEPL"), Dewas Bhopal Corridor Private Limited
("DBCPL") and Ulundurpet [ixpressways Private Limited ("UEPL") has filed the petition with the Hon’ble National Compaoy 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 GLEPL and DBCPL and on 29 November 2022 for ULLPL. 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. NCL1 admission order has been received for the applications in GIEPL, DBCPL and UEPL by Hon’ble NCLT and nccessaty notices
have been given to the Regional Directors, ROC and creditors of these aforesaid mendoned SPV’s.

The final order for approving capital reduction scheme in DBCPL was received on 27 February 2023 and the final certificate of registration from Registrar of Companies,
Mumbai was reccived on 20 March 2023 and the impacts of the same were considered in the previous year ended 31 March 2023, During the period ended 31 December
2023, the Hon’ble NCLT has approved the capital reduction scheme of GEPL on 12 June 2023 and final certificate of registration from Registrar of Companies, Mumbai is
received on 14 August 2023 and the impacts of the same have been considered in the special purpose unaudited consolidated interim financial information for the nine-
months period ended 31 December 2023, Tn UEPL, the Capital reduction Scheme was heard 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 certain further clarifications on the matter, Further as per the NCLT order
dated 10 January 2024, the Hon’ble NCLT has declined the Capital reduction scheme in UEPL, Further the Board of Directors of UEPL in its meeting held on 19 January
2024 has proposed to approach the Hon'ble National Company Law Appellate Tribunal (“NCLAT”) to re-consider the scheme. The Trust has filled appeal under section
421 of Companices Act, 2013 with the Hon'ble NCLAT on 02 February 2024

During the nine months ended 31 December 2023, the Trust has entered into a Share Purchase Agreement on 03 May 2023 for acquisition of 100% (one hundred percent)
shareholding in one or more tranches and management control in four special purpose vehicles owned by LG, Infra Ingincering Limited i.c. Ateli Narnaul Highway Private
Limited (ANHPL') (formetly known as H.G. Atcli Narnaul Highway Private Limited till 20 December 2023), Rewari Ateli Highway Private Limited (RAHPL) (formerly
known as H.G. Rewari Ateli Highway Private Limited till 20 December 2023), Gurgaon Sohna Highway Private Limited (GSHPL') and H.G, Rewari Bypass Private Limited
(RBPLY. Approval for change in ownership was received on 29 September 2023 from National Highways Authoritics of India (NHAT) for 3 SPV’s viz. Atcli Narnaul
Highway Private Limited, Gurgaon Sohna Highway Private Limited and Rewari Ateli Highway Private Limited, Conscquently, the Trust acquired 100% issued and paid up
share capital of these 3 SPV's on 21 November 2023 (‘acquisition date’) for a cash consideration of  1,511,49 Millions, 2 844.46 Millions and % 757.83 Millions respectively
from H.G Tnfra Engincering Limited. Consequently, ANHPL, GSHPL and RAHPL have become a subsidiatics of the Trust. Further, completion of acquisition of RBPL
would depend upon receipt of relevant approvals and completion of contractual obligations.

Accordingly, the revenue and cotresponding expenses in the special purpose unaudited consolidated interim statement of profit and loss for the quarter and nine-months
period ended 31 December 2023 have been included for ANHPL, GSHPL and RAHPL, The T'rust has accounted the business combination using acquisition method in
accordance with IND AS 103- Business combinations. The Trust has also carried out Purchase Price Allocation study (“PPA”) in compliance with Tnd AS 103 for the
purpose of allocating the aforesaid cash consideration into identifiable net asscts. Accordingly, necessary impacts have been considered in the special purpose unaudited
consolidated interim information for the quarter and nine months ended 31 December 2023,

During the previous year, the Trust has entered into a Shate Purchase Agreement for acquiring 100% (one hundred percent) sharcholding of Udupi Tollway Private Limited
(UTPLY (formerly known as Navayuga Udupi Tollway Private Limited till 28 December 2023) in one or more tranches and management control in UTPL owned by
Navayuga Road Projects Private Limited ("NRPL") and Navayuga lingincering Company Limited (NCTL). Approval for change in ownership has been received on 11
September 2023 from National Highways Authorities of India ("NHAT"). During the current quarter ended 31 December 2023, the Trust has acquired 100% (one hundred
percent) stake on 02 November 2023 (‘acquisition date’) for cash consideration of ¥ 196,05 millions and UTPL become subsidiary of the Trust. Accordingly, the revenue and
corresponding expenses in the special purpose unaudited consolidated intetim statement of profit and loss for the quarter and nine-months perod ended 31 December 2023
have been included from 02 November 2023 to 31 December 2023, The Urust has accounted the business combination using acquisition method in accordance with TND
AS 103- Business combinations. The Trust has also carried out Purchase Price Allocation study (“PPA”) in compliance with Tnd AS 103 for the purpose of allocating the
aforesaid cash consideration into identifiable net assets. Accordingly, there is a gain on bargain purchase due to excess of fair value of intangible assets acquired and liabilities
assumed over the cash consideration paid. The aforesaid gain on bargain purchase amounting to ¥ 20.45 millions is credited to capital reserve in special purpose unaudited
consolidated interim financial information for the quatter and nine-months ended 31 December 2023 in accordance with IND AS 103- Business combinations. Accordingly,

necessaty impacts have been considered in the special purpose unaudited consolidated interim financial information for the quarter and nine months ended 31 December
2023
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Highways Infrastructure Trust
Notes to Special Purpose Unaudited Consolidated Interim Financial Information of the Trust for the quarter and nine-months period ended 31 December 2023

(All amounts in ¥ millions unless otherwise stated)

8 During the nine months ended 31 December 2023, the Board of Directors of Highway Concessions One Private Limited (acting in its capacity as Tavestment Manager of the
“Trust), in its meeting held on 06 July 2023, had considered and approved, intet-alia, issue of units aggregating up to Z 5,150 millions ("Tssuc") 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 SEBT TnvIT Regulations and other applicable laws, The net proceeds from the issue are proposed to be utilised towards the following objects: (a)
Acquisition of 100% of the issucd, subscribed and paid-up equity share capital of the Atdi Narnaul Highway Private Limited (“Tacget SPV?) from [1.G, Infra Lagincering
Limited (“Shaccholders of the Targer SPV?) (b) Partial or full repayment of the outstanding debt of the Target SPV, including the debt availed by the Targee SPV from
certain external lenders and its existing sharcholders; and (c) for general purposes. Pursuant to the above issue, deaft lerrer of offer filed with the National Stock Tixchange of
India Limited (“NSIZ”) on 07 July 2023, and letter of offet filed with NSTE on 25 September 2023 in accordance with applicable law. Purther, the Tnvestment Manager of the
Trust has approved allotment of 65,931,294 units on a rights basis on 13 October 2023 to the cligible unitholders of Highways Tnfrastructure Trust who have submitted bids
under the rights issuc for cash at a price of T 77.96 per unit aggregating to approximately % 5,140.00 million, in accordance with the applicable law. Tn-principal approval for
listing of the above units was reccived via letter dated 16 October 2023 from NSE who intimated the Investment Manager of the Trust that the NSL has listed and admitted
to dealings of these units on the Stock Lixchange w.e £ 17 October 2023

The Trust has paid issue management fees of T 17.70 millions to Axis Capital Limited (“Axis Capital”) from the Rights Tssue Proceeds during the quarter ended 31
December 2023, While Axis Capital is an affiliate of the Trustee, it is not an associate of the Trust in terms of the Sccurities and Iixchange Board of India (Merchant
Bankers) Regulations, 1992, There is no conflict of interest under the Sccurities and Exchange Board of Tndia (Merchant Bankers) Regulations, 1992, as amended, or any
other applicable SIEBI rules or regulations and current disclosure is being made to ensure disclosure of all transactions with affiliate of the Trustee. The disclosure weet issue
management fees was disclosed on the letter of offer dated 25 September 2023 for rights issue filed with the NSIE

9 During the ninc months ended 31 December 2023, the Board of Directors of the Investment Manager has exceuted the share purchase agreement on 28 July 2023 for the
acquisidon of the following Target Intities:
(i) Up to 83.61% of cquity share capital in M/s. Gujarat Road and Infrastructure Company Limited ("GRICL”) owned by M/s. MATI Investments Tndia Pe.
Ltd (“MATI 17) and other sharcholders of GRTCL upon excrcise of their fights as applicable; and
(i) 100% of equity share capital in M/s. Swarna Tollway Private Limited ("STPL”), owned by M/s. MATE Investments India Pte. Led (“MAIT 27),

Subsequent to the nine months ended 31 December 2023, the Trust has acquired 56.80% stake in GRICL and 99.99% stake in STPL with cffect from 24 January 2024 and
accordingly, GRICL and STPL became subsidiarics of the Trust from 24 January 2024

10 During the nine months ended 31 December 2023, the Board of Directors of the Tnvestment Manager of the Trust has exceuted the share purchase agreement on 30 August
2023 for acquisition of 100% (onc hundred percent) sharcholding in onc or more tranches and management control in Bangalore Elevated Tollway Privace Limited owned
by Galaxy Investments 1T Pee. Lid (Sponsor of the Trust’). The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual
obligations,

—_
—_

During the nine months ended 31 December 2023, pursuant to the applicable provisions of the SEBI (Infrastructure Tnvestment Trusts) Regulations, 2014 read with
circulars and guidclines issued thereunder from time to time (“SEBI Regulations”) and pursuant to Regulation 26A and Regulation 51 of the Securities and Iixchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time ("SEBI LODR Regulations”), the Board of Directors of
Investment Manager of the Trust have informed the National Stock lxchange of India Limited and BSE Limited regarding resignation of Mr. Narayanan Doraiswamy,
existing Chief Financial Officer (“CI'0™) of the Investment Manager of the Trust vide it’s letter dated 28 August 2023, Mr, Doraiswamy held his current position of CIFO
till 31 December, 2023 (end of business hours) and post that he has ceased to be a Key Managerial Personnel (KMP) and Senior Management under the applicable
provisions of the Companics Act, 2013, SEBI Regulations and SEBI LODR Regulations from date of relieving, Further, the Board of Directors of Investment Manager of
the Trust in its mecting dated 25 September, 2023 have approved the appointment of Mr. Abhishek Chhajer as the Chicf Financial Officer (CFO) of the Investment
Manager of the Highways Tnfrastructure Trust in place of the existing CFQO which has been effective from 01 January, 2024 onwards, Mr. Abhishck Chhajer has been
appointed as a Key Managerial Personnel (KMP) and Senior Management under the applicable provisions of the Companies Act, 2013, the SEBT LODR Regulations and
other provisions of the SEBI Regulatons with effective from the date as mentioned above.

12 During the nine month ended 31 December 2023, Boaed of ditectors of Investment Manager of the Trust have approved following matters on 20 October 2023:
(i) Issuance of listed, rated, unsecared, Commercial Papers (“CPs”) aggregating upto ¥ 2,750.00 millions in one or more series or tranches on a private Placement basis to the
cligible investors; and.
(ii) Availing additional rupce term loan facility upto ¥ 19,000 millions.
The Board of Directors of the Investment Manager of the Trust has approved the allotment of 5,500 commetcial papers having maturity of % 500,000/~ cach and aggregate
maturity value of ¥ 2,750 millions at issuc price of T 465,295.50 only cach aggregating to ¥ 2,559.13 millions. The CPs was listed with BSI Limited on 31 October 2023,
Tutther, the Trast has signed Rupee Loan Agreement with India Tnfrastracture Tinance Company Limited ("TIFCL"), ICICT Bank Limited, State Bank of India ("SBI") and
Axis Bank Limited as lenders for an amount of 219,000 millions out of which Trust has teceived disbursement of ¥ 8,753.25 millions from lenders on 02 November 2023,
21 November 2023 and 22 November 2023, Subscquent to the nine months ended 31 December 2023, the Trust has received disbursement of ¥ 4,456.18 millions on 04
January 2024 out of remaining sanctioned amount of ¥ 10,246.75 millions

13 Subscquent to the nine months ended 31 December 2023, the Board of Directors of the Investment Manager of the Trust has approved the allotment of 265,454,540 units
of the Trust at an issue price of T 82.50 per unit for an aggregate amount up to approximate T 21,900 millions on a preferential basis in accordance with the the Securities
and Fxchange Board of India (Infrastructure Tnvestment Trusts) Regulations, 2014 read with Chapter 7 ‘guidelines for preferential issue and institutional placement of units
by listed TovITs” of Master Circular for Tnfrastructure Tnvestment Trasts (InvITs) dated 06 July 2023 and amendments thereof (herein referred as the ‘SEBT Regulations’).
The units were listed with National Stock Tixchange Limited on 19 January 2024,

14 Subscquent to the nine months ended 31 December 2023, the Board of Directors of the Investment Manager of the Trust has approved the allotment and issue of 50,000
Senior, Secured, Listed, Rated, Taxable, Redeemable, Non-convertible Debt Securities of face value of ¥ 1,00,000 cach (“Debentures”) on private placement basis out of
which 15,000 Debentures have been issued at par ie. at the issue price Rs. 1,00,000 per Debenture and 35,000 Debentures have been issued at the issue price Rs, 1,00,300.10
per Debenture in accordance with the SEBT LODR Regulations. The debentures were listed with BSE Limited on 19 January 2024.
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Highways Infrastructure Trust
Notes to Special Purpose Unaudited Consolidated Interim Financial Information of the Ttust for the quarter and nine-months period ended 31 December 2023

(All amounts in ¥ millions unless otherwise stated)

15 Subsequent to the nine months ended 31 December 2023, the Board of Directors of the Investment Manager has executed the share purchase agreement on 15 january 2024
for acquisition of 100% (onc hundred percent) sharcholding in one or more tanches and management control in twelve special putpose vehicles owned by PNC Infratech
Limited and PNC Infra Holdings Limited namely:

()) PNC Rajasthan Highways Private Limited (“PRHPL”);

(i) PNC Chitradurga Highways Private Limited (“PCHPL”);

(iiiy PNC Aligarh Highways Private Limited (“PAHPL”);

(iv) PNC Bundelkhand Highways Private Limited (“PBHPL”);

(v) PNC Khajuraho Highways Private Limited (“PKHPL”);

(vi) PNC Triveni Sangam Highways Private Limited (“PTSIPL”);

(vii) PNC Challakere (Kamataka) Highways Private Limited (“PCKFPL”);

(viiy PNC Mecerut Haridwar Highways Private Limited (“PMHHPL”);

(ix) PNC Bithur Kanpur Highways Private Limited (“PBKHPL”);

(x) PNC Unnao Highways Private Limited (“PUHPL”);

(xi) PNC Gomt Highways Private Limited (“PGHPL”) and

(xii) PNC Batecilly Nainital Highways Private Limited (“PBNHPL” or the “Toll Asset”).
The completion of acquisiion would depend upon receipt of televant approvals and completion of contractual obligations.

16 Previous period figures have been reclassified/regrouped wherever necessary to confirm to current period classification. The impact of the same is not material on these
special purpose unaudited consolidated interim financial information.

17 All values are rounded to nearest millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to rounding off arc expressed
as 0.00.
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read with Clause 2.1 of Chapter VI of SEBI opérational 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 Watker Chandiok & Co LLP is ragistered
. wilh limited liabifily with identification
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Deihi, Noida and Pune aumber AAC-2085 and has its registered

office at L-41 Connaught Clrcus, Quier
Cirdls, Naw Delhi, 110001, india




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 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
fimited 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 31
December 2023 are, in all material respects, not in agreement with the unaudited standalone financial results of
the Trust, underlying books of account and other relevant records and documents maintained by the Trust for
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12.

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 ChapterV 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)

The unaudited standalone financial results and special purpose unaudited consolidated interim financial information
for the quarter and nine-months ended 31 December 2023, referred to in paragraph 5 (a) above, have been reviewed
by us, on which we have expressed an unmodified conclusion vide our report dated 06 February 2024. Our review
of unaudited standalone 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 nstitute of Chartered Accountants of
India (‘the ICAI'). This Standard requires that we plan and perform the review to obtain moderate assurance as to
whether the financial information is free of material misstatement. A review is limited primarily to inquiries of the
Trust personnel and analytical procedures applied to the financial data and thus, provides less assurance than an
audit. We have not performed an audit and accordingly, we did not express an audit opinion.

The audited standalone and consolidated financial statements for the financial year ended 31 March 2023, referred
to in paragraph 5 (b) or 5 (c)(ii) 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 pronouncements
issued by the ICAIl. 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.

The unaudited standalone financial results and special purpose unaudited consolidated interim financial information
for the period ended 31 December 2022, referred to in paragraph 5 (c)(iii) above, have been reviewed by us, on
which we have expressed an unmodified conclusion vide our report dated 08 February 2023. Our review of
unaudited standalone 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 ICAI. This Standard requires that we
plan and perform the review to obtain moderate assurance as to whether the financial information is free of material
misstatement. A review is limited primarily to inquiries of the Trust personnel and analytical procedures applied to
the financial data and thus, provides less assurance than an audit. We have not performed an audit and accordingly,
we did not express an audit opinion.

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

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and
Related Services Engagements, issued by the 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 likely 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 31 December 2023;

b} Traced the book values of assets mentioned in columns A to J from the Statement to the unaudited standalone
financial results, underlying books of account and other relevant records and documents maintained by the Trust
for the period ended 31 December 2023, and which have been subjected to limited review as mentioned in
paragraph 7 above;

Chartersd 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 compiiance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter V| of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 (Cont’d)

¢) Traced the principal amount of the senior, secured, taxable, rated, listed, redeemable NCDs and other debt
outstanding as at 31 December 2023 to the unaudited standalone financial results, underlying books of account
and other relevant records and documents maintained by the Trust for the period ended 31 December 2023;

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

e) Verified the arithmetical accuracy of the Statement.

Section Il of the accompanying Statement - Statement on financial covenant on ‘Consolidated 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 31 December 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
and nine-months ended 31 December 2023 and also traced the enterprise value as at 21 November 2023 from
the valuation report dated 15 December 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

h) Verified the arithmetical accuracy of the Statement.

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

i) Obtained the unaudited standalone financial results and special purpose unaudited consolidated interim financial

information of the Trust for the quarter and nine-months ended 31 December 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 and nine-months ended 31 December 2023, which have been reviewed by Gianender & Associates on

which they have expressed unmodified conclusion vide report dated 19 January 2024,

k) Obtained the special purpose unaudited interim financial information of Jodhpur Pali Expressway Private Limited
(“JPEPL”) for the quarter and nine-months ended 31 December 2023, which have been reviewed by Mahesh C.

Qnlanlki & MNA An whinh thou havua avnracenAd tinmadifind cancliician uida rannart Aaftad 1Q lannians 2N2A:




Walker Chandiok & Co LLP

Independent Auditor’s Certificate on Statement of hook 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)

0) Obtained the financial statements of UEPL, SEPL and 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,

p) Obtained the financial statements of 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;

q) Obtained the financial statements of NBPL (Formerly known as Nirmal BOT Limited) and 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;

ry Obtained the unaudited standalone financial results and unaudited consolidated financial results of the Trust for the

period 01 April 2022 to 31 December 2022,

s) Obtained the special purpose interim financial information of UEPL, SEPL and DBCPL for the period 01 April 2022
to 31 December 2022, which have been reviewed by Gianender & Associates on which they have expressed

unmodified conclusion vide reports dated 24 January 2023;

t) Obtained special purpose interim financial information of JPEPL for the period 01 April 2022 to 31 December 2022,
which have been reviewed by Mahesh C. Solanki & Co on which they have expressed unmodified conclusion vide

report dated 24 January 2023;

g
~

Obtained the special purpose unaudited interim financial information of NBPL and GEPL for the period 01 April 2022

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

conclusion vide report dated 24 January 2023;

v

~

Recomputed the figures in the statement for the period from 01 January 2023 to 31 December 2023 as total of

figures for the period from (i) 01 January 2023 to 31 March 2023 which is calculated as balancing figures between
the figures for the year ended 31 March 2023 (as mentioned in "n”, "0", “p” and “q” above), and figures for the period
from 01 April 2022 to 31 December 2022 (as mentioned in “r", “s”, “t" and “u” above), and (ii) figures for the nine-

months period ended 31 December 2023 (as mentioned in "i", “j", k", “I', and "m” above);

w) 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;

x) Verified the computation in respect of compliance of covenant on the historical debt service coverage ratio as

mentioned in the Statement;




Walker Chandiok & Co LLP

13.

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)

Conclusion

Based on our examination and the procedures performed as per paragraph 12 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, 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 31
December 2023, are in all material respects not in agreement with the unaudited standalone financial results
of the Trust, underlying books of account and other relevant records and documents maintained by the Trust
for the quarter and nine-months ended 31 December 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.




Walker Chandiok & Co LLP

15.

16.

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)

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 Reguiations as mentioned in paragraph 2, which
inter alia, require it to submit this certificate along with the Statement to the Debenture Trustee of the Trust, and for
the purpose of submission to NSE and BSE, and therefore, this certificate should not be used, or referred to for any
other purpose without our prior written consent.

Digitally signed

MANISH by manisH
KUMAR  Gita
AGRAWAL Date: 2024.02.06

17:51:32 +05'30'




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 March 2023 (Cont’d) .

Annexure 1
List of subsidiaries considered:

1.Ulundurpet Expressways Private Limited ('UEPL')

2.Nirmal BOT Private Limited ('NBPL') (Formerly known as Nirmal BOT Limited)

3.Jodhpur Pali Expressway Private Limited ('JPEPL")

4.Shillong Expressway Private Limited ('SEPL")

5.Godhra Expressways Private Limited ('GEPL')

6.Dewas Bhopal Corridor Private Limited ('DBCPL")

7.Udupi Tollway Private Limited ('UTPL') (formerly known as Navayuga Udupi Tollway Private Limited) w.e.f
02 November 2023
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Section [1- Statement on Consolidated Net Debt to Enterprise value of Highways Infrastructure Trust ('the Truse') as ac 31 December 2023

Enterprises (" millions)

| [
{Consplidated Net Debr:

TOTAL (A) 28,250.89

Enterprise Value:

Enterprise value 68,136.00 | Refer note 6
TOTAL (B) 68,136.00
Consolidated Net debt to Enterprise Value (A)/(B) 41.46%| Reter note 7
Notes:

1 The Statement has been prepated based on the basis of Special Purpose Unaudited Consolidated Interim Financial Information of the Trust, undetlymg books of account and other
relevant records and documents maintaned by the Tuust for the petiod ended 31 December 2023 in accordance with recognition and measutement principles laid down in Indian
Accounting Standard-34 Interim Financial Reporting (Ind AS 34) as prescribed in mule 2(1)(a) of the Companies (Iadian Accounting Standards ) Rules, 2013 as amended and other
accounting principles generally accepted in India;

2 Represents amounts outstanding against rupee tenn loans from banks and non convertible debentures holders (NCD) as at 31 December 2023, gross olt unamortized processing

fees/ Indian Accounting Standard (Ind AS) adjustment of ¥ 295.11 millions. Bortowing amount does not includes interest accrued on mpee term loan and NCD amounting to T

40.32 millions;

Financial indebtedness also includes deferred purchase consideration (refer clause 1.1 of DSTD) amounting to ¥ 578.09 millions which shall be payable to the seller by the Trust in

respeet of acquisitivu of () RAHPL - Rewari Aleli Highway Private Limited (formerly known as ‘H.G Rewari Aleli Highway Privale Limiled), (i) ANHPL - Aleli Naroaul Highway

Private Lunited (formerly known as "H.G Ateli Narnaul Highway Prvate Limited'), (i) GSHPL - Guigaon Sohna Highway Private Limited;

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

Fot the putpose of above calculations of ratios, it mclides amounts classified as 'cash and cash equivalents', investments', and 'bank balances other than cash and cash equivalents' as

per special purpose unaudited consolidated interim financial information of the Tiust, underlying books of account and other relevant tecords and documents of the Trust as at 31

December 2023, amounting to T 4,203.35 millions, ¥ 2,870.94 millions, ¥ 2,407.67 millions, respectively. The amounts of cash and cash equivalents of ¥ 6,016.90 millions as

disclosed in the ratio above, excludes cash balance earmarked for distribution of ¥ 2,732.03 millions, and cash balance earmarked for Major maintenance reserve/Madhya Pradesh

Road Development Corporation Limited ("MPRDC") amounting to ¥ 733.03 millions;

For the putpose ot above calculations, enterprise value as at 21 November 2023 has been considered of the subsidiaties of the Trust namely @ DBCPL - Dewas Bhopal Corridor
Private Limited, (i) GEPL - Godhra Expressways Private Limited, () NBPL - Nimal BOT Prvate Limited (fonmerly known as Niomal BOT Limited) (iv) JPEPL - Jodhpur Pak
Expressways Private Limited: (@) SEPL - Shillong Expressways Private Limited, (vi) UEPL - Ulunduipet Expressways Private Limited, (vi) UTPL - Udupi Tollway Private Limited
(formerly known as Navayuga Udupi Tollway Private Limited), (viid) RAFMPL, (x) ANHPL, (x) GSHPL, conducted by SEBI registered valuer in accordance with the SEBI
(Infrastructure Tuvestment Trust) Regulations, 2014 (as amended); and

The consolidated net debt to enterprise value as calculated above is in compliance with the Paragraph (ix) of Clause (d) of scliedule IIT of the DSTD.

For and on behalf of .
Highway Concessions One Private Limited :
(Acting as Investment Manager ot Highways Intrastiucture Trust)

SIGNED FOR
IDENTIFICATION
PURPOSES ONLY
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HIGHWAYS INFRASTRUCTURE TRUST HiSHWAYS

Statement indicating statement of utilization of issue proceeds and Statement of deviation/ variation in use of issue proceeds of
listed non-convertible debt securities for the quarter ended December 31, 2023.

Mode of If 8 is Yes,
Fund then specify

Raising the purpose

Name of the (Public Typeof |Dateof ANy of 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

*Kindly note that with reference to the intimation dated November 09, 2023, the Highways Infrastructure Trust has fully utilised the issue proceeds for the
purpose for which the proceeds were raised as stated in the information memorandum of the privately placed Non-Convertible Debentures by September 30,
2023.

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 December 31, 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.

KUNJAL Digitally signed

by KUNJAL
BHAVIK  BHAVIKSHAH
SHAH  Son s
Name of signatory: Kunjal Shah

Designation: Compliance Officer

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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