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August 8, 2024 
 
To 
National Stock Exchange of India Limited  
Listing Compliance Department 
Exchange Plaza, C-1, Block-G Bandra Kurla Complex, 
Bandra (E), Mumbai – 400 051 
Symbol: HIGHWAYS 

BSE Limited 
Corporate Relationship Department 
Phiroze Jeejeebhoy Towers, Dalal Street, 
Fort, Mumbai – 400 001 
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 held on August 8, 2024. 
 
Dear Sir/Madam, 
 
In compliance with the provisions of the Securities and Exchange Board of India  (Infrastructure Investment 
Trusts) Regulations, 2014 read with circulars and guidelines issued thereunder from time to time (“SEBI InvIT 
Regulations”) and applicable regulations of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended from time to time ("SEBI LODR Regulations"), the 
board of directors (“Board”) of Highway Concessions One Private Limited (“Investment Manager”), acting in 
its capacity as the investment manager of Highways Infrastructure Trust (“HIT”), at  its meeting held on 
Thursday, August 8, 2024, have considered and approved, inter-alia, the following matters:- 
 
1. Unaudited standalone and consolidated financial information/results of HIT for the quarter ended on  

June 30, 2024, accompanied by limited review report issued by the statutory auditor of HIT; (Annexure A) 
 
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; (Annexure B) 
 

4. Declaration of Distribution of INR 4.7637 per unit to the unitholders of HIT (“Unitholders”) as on the record 
date (identified below) 
 
The break-up of the same is as under:- 
 

Particulars INR 
Total distribution 3,83,75,82,138 
No. of units 80,55,88,542 
Distribution per unit 

 Distribution as interest 1.2067 
 Distribution as return of capital 2.8249 
 Distribution as dividend (old regime) 0.5708 
 Distribution as dividend (new regime) 0.1167 
 Distribution as other income 0.0446 

Total distribution per unit 4.7637 
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Please note that Saturday, August 17, 2024, has been fixed as the record date for the purpose of 
identification of the Unitholders for payment of the declared distribution, and which distribution will be 
paid on or before Thursday, August 22, 2024. 

 
5. Appointment of directors, basis recommendation received from the Nomination & Remuneration 

Committee:- 
 

a. The Board approved the appointment of Mr. Soma Sankara Prasad (DIN: 02966311) as an Additional 
Director in the category of Independent Director on the board of the Investment Manager for a period 
of 5 years w.e.f. August 8, 2024. Such appointment is subject to approval from shareholders of the 
Investment Manager in accordance with Companies Act, 2013. The following details may be noted in 
this regard:- 
 

Sr. No. Particulars Details 
1.  Name Mr. Soma Sankara Prasad 
2.  Reason for change viz. 

appointment, resignation, removal, 
death or otherwise; 

Appointed as the Additional Director in the 
category of Independent Director  

3.  Date of appointment/cessation (as 
applicable) & term of appointment; 

With effect from August 8, 2024. 

4.  Brief profile (in case of 
appointment); 

Mr. Soma Sankara Prasad has led UCO Bank as MD 
& CEO. With extensive experience in the banking 
sector, he has held key roles at State Bank of India, 
including Deputy Managing Director and Group 
Compliance Officer. His career spans diverse areas 
such as Retail Banking, Treasury Operations, 
Corporate Credit, International Banking, and 
Regulatory Compliance within SBI, India's largest 
bank. Additionally, he has served as MD & CEO of 
SBI Pension Funds Pvt Ltd and as CFO of SBI General 
Insurance Company Ltd. 

5.  Disclosure of relationships between 
directors (in case of appointment of 
a director); and 

Nil 

6.  Information as required pursuant to 
BSE Circular with ref, no. LIST/ 
COMP/ 14/ 2018-19 and the 
National Stock Exchange of India Ltd 
with ref, no. NSE/ CML/ 2018/24, 
dated 20th June, 2018. 

Mr. Soma Sankara Prasad is not debarred from 
holding the office of director on account of any 
order of SEBI or any other such authority. 

 
b. The Board approved the appointment of Dr. Zafar Khan as an Additional Executive Director on the 

board of the Investment Manager for a period of 5 years w.e.f. August 8, 2024. Such appointment is 
subject to approval from shareholders of the Investment Manager in accordance with the Companies 
Act, 2013. Dr. Khan was also appointed as the Joint - Chief Executive Officer of the Investment Manager 
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by the Board in its meeting held on February 6, 2024 w.e.f. April 1, 2024, and will discharge the role of 
Joint Chief Executive Officer and Additional Executive Director w.e.f. August 8, 2024.  
 
The following details may be noted in this regard: - 
 

Sr. No. Particulars Details 
1.  Name Dr. Zafar Khan 
2.  Reason for change viz. 

appointment, resignation, removal, 
death or otherwise; 

Appointed as Additional Executive Director (in 
addition to his position as the Joint Chief Executive 
Officer) 

3.  Date of appointment/cessation (as 
applicable) & term of appointment; 

With effect from August 8, 2024 

4.  Brief profile (in case of 
appointment); 

Dr. Zafar Khan has over 20 years of experience in 
project management and operations. He has 
completed his doctorate from APS University – 
Rewa in Environmental Biology and Diploma in 
Construction Safety Management from NICMAR. 
He has worked as the head of operations at Peak 
Infrastructure. He has also worked with G4S PLC, 
Leighton India, Hindustan Construction Company, 
and Nagarjuna Construction Company. He also 
holds Master of Business Administration degree 
from Deakin University, Australia. 

5.  Disclosure of relationships between 
directors (in case of appointment of 
a director); and 

Nil 

6.  Information as required pursuant to 
BSE Circular with ref, no. LIST/ 
COMP/ 14/ 2018-19 and the 
National Stock Exchange of India Ltd 
with ref, no. NSE/ CML/ 2018/24, 
dated 20th June, 2018. 

Dr. Zafar Khan is not debarred from holding the 
office of director on account of any order of SEBI or 
any other such authority. 

 
6. Reconstitution of Investment Committee of the Board:-The Board has re-constituted the investment 

committee w.e.f. August 8, 2024 as follows: 
 

Sr. No.  Name of the Committee  Revised Composition w.e.f. August 8, 2024 
1.  
 

Investment Committee  (i) Mr. Hardik Shah 
(ii) Mr. Manish Agarwal 
(iii) Mrs. Sudha Krishnan 
(iv) Mr. Steffano Ghezzi 
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7. Change in Compliance Officer of HIT:

Ms. Kunjal Shah has stepped down from the position of Compliance Officer of HIT w.e.f. the close of
business hours on August 8, 2024, and in her place, based on recommendation received from the
Nomination & Remuneration Committee, the Board has appointed Ms. Meghana Singh, General Counsel as
“Compliance Officer” of HIT w.e.f. August 9, 2024 under Reg 10(25) of the SEBI InvIT Regulation.

8. The Board has granted in-principle consent for the intent of raising necessary funds required for acquisition
of 12 road assets from PNC Infra Limited by issuance of units, subject to finalisation and approval of the
terms of such issuance, other relevant approvals and steps required for the issuance and due processes
prescribed under applicable law.

The meeting of the Board of Director of the Investment Manager commenced at 4.35 pm and concluded at 
6.15 pm. 

The same is also available on the website of the HIT 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) 

Gaurav Chandna
Additional Executive Director & Joint CEO

Place: Mumbai 
Encl: as above 

CC: 
Axis Trustee Services Limited 
(“Trustee of the HIT”)  
Axis House, Bombay Dyeing Mills 
Compound, Pandurang Budhkar 
Marg, Worli, Mumbai - 400025  

Catalyst Trusteeship Limited   
(“Debenture Trustee”)  
Windsor, 6th floor, Office No. 604, 
C.S.T Road, Kalina, Santacruz (East),
Mumbai – 400098

ICICI Bank Limited 
(“Issuing & Paying Agent”)  
ICICI Bank Towers, Bandra 
Kurla Complex, Bandra, 
(East), Mumbai - 400051 
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Walker Chandiok & Co LLP 
L 41, Connaught Circus, 
Outer Circle, 
New Deihl • 110 001 
India 
T +91 1145002219 
F +9111 4278 7071 

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

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

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the Statement') 
of Highways Infrastructure Trust for the quarter ended 30 June 2024 being submitted by Highway Concessions 
One Private Limited ('the Investment Manager of the Trust') pursuant to the requirements of Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). 

2. The Statement, which is the responsibility of the Investment Manager of the Trust and approved by the Board of 
Directors of Investment Manager of the Trust, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'), 
and/ or any addendum thereto as defined in rule 2(1 )(a) of Companies (Indian Accounting Standards) Rules, 2015 
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. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410, 
Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the Institute 
of Chartered Accountants of India ("the ICAI"). A review of interim financial information consists of 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. 

Chartered Accountants 

Offices in Bengaluru. Chandigarh. Chennai, Gurugrom, Hyderabad, Kochi, Kolkato, 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 Circus. New Delhi, 
110001. India 



Walker Chandiok &_Co LLP 

Independent Auditor's Review Report on Standalone Unaudited Quarterly 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. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down in Ind AS 
34 and I or any addendum thereto as defined in rule 2(1 )(a) of Companies (Indian Accounting Standards) Rules, 2015, 
and other accounting principles generally accepted in India, has not disclosed the information required to be disclosed 
in accordance with the requirements of Regulation 52 of the Listing Regulations, including the manner in which it is to 
be disclosed, or that it contains any material misstatement. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

MANISH 
KUMAR 
AGRAWAL 

Digitally signed by 
MANISH KUMAR 
AGRAWAL 
Date: 2024.08.08 
17:36:52 +05'30' 

Manish Agrawal 
Partner 
Membership No. 507000 

UDIN: 24507000BKDHPY3085 ' 

Place: Bengaluru 
Date: 08 August 2024 

Chartered Accountants 



Highways lnfrastructure Trust 
Statement of standalone unaudited financial results for the quaner ended 30 June 2024 

(All amounts in f millions unless otherwise stated) 

Paniculars 01 April 2024 to 
30 June 2024 

(Una,11Jited) 

Incomes and gains 
Revenue from operations 

Dividend income from subsidiaries 7,131.36 

Interest income on loans from subsidiaries 1,329.72 

Other income 
Interest on bank deposits 24.21 

Profit on sale of investments 28.04 
Others 3.20 

Total income and gains 8,516.53 

Expenses and losses 

Finance costs 

Interest on term loan, non convertible debentures and others 749. 16 

Finance and bank charges 0.06 
Valuation expenses 0.18 
Audit fees 4.72 
Insurance expem~e 2.36 

Investment manager fees 16.66 
Rating fees 0.55 
Trustee fees 1.05 
Legal and professional 23.12 

Other e"-penses 5.10 
Total expenses and losses 802.96 

Profit before exceptional items and tax for the period/ year 7,713.57 

Exceptional items (refer note 5) -
Profit /(loss) before tax for the period/year 7,713.57 

Tax expense: 
Current tax 20.18 
Deferred ta.."'< 

Total rax expense 20.18 

Profit /(loss) after tax for the period/year 7,693.39 

Other comprehensive income -
Total comprehensive income/(loss) for the period/year 7,693.39 

Earning per unit (not annualised, except for year end) 
Basic~ 10.13 
Diluted m 10.13 

Quarter ended 
01 January 2024 to 

31 March 2024 

(Refer Note 13) 

660.31 
1,203.84 

68.32 
4.81 

-
1,937.28 

711.25 

0.34 

1.49 
12.90 

1.82 
28.28 
12.28 

1.27 
177.30 

7.46 
954.39 

982.89 

3,546.88 

(2,563.99) 

31.38 

31.38 

(2,595.37) 

-
(2,595.37) 

(3.72) 
(3.72) 

(this ,pa,e has bun inllntiona!fy left blank) 

SIGNED FOR 
I DENTIFICATiO ;.J 

PURPOS~ -

Year ended 
01 April 2023 to 01 April 2023 to 

30June 2023 31 March 2024 
(Unaudited) (Audited) 

250.90 1,576.22 
666.84 3,487.69 

20.16 151.53 
O.ot 5.90 
2.39 2.56 

940.30 5,223.90 

289.16 1,725.43 

0.14 1.22 
0.13 3.12 
6.48 25.21 
- 1.82 

17.15 74.64 
2.21 18.97 
0.45 3.81 

88.36 368.54 
0.84 19.75 

404.92 2,242.51 

535.38 2,981.39 

4,964.79 

535.38 (1,983.40) 

8.62 67.49 
-

8.62 67.49 

526.76 (2,050.89) 
- t--

- -
526.76 (2,050.89) 

1.27 (4.10) 
1.27 (4.10) 



Highw:.1ys Infrastructure Trust 
Additional disclosures as per regulation 52(4) of S.ecurities & Exchange Board of India (Listing Oblig1uions and Disclosw-e Requirements) Regulations, 2015 on standalone unaudited fin~ncial 
results fo, the quarter ended 30 J unc 2024 

{i1U amounts in r ml11k>os, except n1tics) 

SI.No. Particulars 

(a) Debt equity a..tio (in rimes) 
{{Non-current borrowings+ Current borrowings/ total equity] 

(b) Debt service covenge: ntio {in times) 
[Profit/(loss) before ta."<, finance costs, exceptional items/ {Fina.nee costs+ 
Principa.l repayment for borrowings}) 

(c) Interest service coyerage ratio (in times) 
[Profit/(loss) before ta.", finance costs, exceptional items / 
Finance costs] 

(d) Outstanding redeemable preference sha.re:i 
(e) Capiml redemption reserve/debenture redemption reserve 

(f) Net worth 
[Unit Capital+ Other equity] 

(g) Net profir/(loss) after tax 

(h) Earning per unit a.pita! 
[Profit/(loss) after tax/Total numbct of units) 

(i) Cun:ent ratio (m times) 
[Cuttent assets / Current liabilities] 

Gl Long term debt to working upital (in rimes) 
[Non-cun:cnt borrowings + Cu.nent borrowings/ Currem assets le.s current 
liabilities (excluding current maturity of non-current bono"'-ings)] 

(k) Bad debts to accowu recei,·abJe tatio (in °ro) 
[Bad debts / Aveage trade recelV1lblc-sJ 

(I) Cuttent liability ratio (m O ,) 
ICum:nt liabilities / T oral liabilities) 

(m) Total debts to total assets ratio (in~ o) 
[fNon-cu.uent borrowings+ Current borrowings} / Tota1 assets] 

(n) Debtors turnover atio (tn times)* 
{Re,·enue from operations/ Average Tn.de Recefi'ab]es] 

(o) lnventoq tumovcr ratio** 
[Sllle of products/ Avea.ge inventory of finished goods and stock in trade] 

(p) Operatirtg margin (in ¾) 
[{Profit before tax, finance cost, exceptional 1tems and other income}/ Revenue 
from op<rations] 

(q) Net profit margin (in ~ Cl) 
[Profit after tu/(loss) / Revenue from op<ntions] 

* The Trust does not have any tta.de -recel\"2.ble, therefore debtor tumover tatio is not applicable. 

** The Trust docs not ha~ any inventory, therefore in...-ento(J'" turnover ratio is not appl.ie:ablc. 

Notes: 

01 April 2024 to 
30 June 2024 

ff/•••dilni) 
0.58 

9.60 

11.30 

NA 
NA 

61,Sll.S7 

7,693.39 
10.13 

1.46 

6.97 

11.03°-11 

36.37'110 

N.A 

N.A 

99.7(1', 

90.93°'~ 

Quarter ended Year ended 

01 Janu:.uy 2024 to 01 April 2023 to 01 April 2023 to 
31 March 2024 30June 2023 31 M..-ch 2024 

/Kr/tr Note I,) (U?.'111ditrd) (A11dilrlf) 
0.6-! 0.40 0.64 

1.84 2.39 224 

2.38 2.85 2.73 

NA NA 
NA NA 

55,818.82 35,660.46 55,818.82 

(2,595.37) 526.76 (2,050.89) 
(3.72) 1.27 (4.10) 

0.98 8.26 0.98 

!HS 5.60 11.-15 

10.8~o ~.23u·o 10.82°10 

3865°, 28.-12', 38.65% 

N.A N.A N.A 

N.A N.A N.A 

87.21~• 89.86% 89.96% 

-139.23°10 57.-10', -40.50°·0 

(i) The TruM h:u outst,tnd.ing senior, secured, tax.ilile, ruro, listed, cedeenuble oon-con"t""crtible debcntutes ("'NCD's") 1.5 at 30Junc 20241J?1ouncing to f 11,331.21 mill.ions (31 fvfatth 2021·, 11,3-1061 
millions) foe: Sctics f, Series Il and Series Ill which will mature on 22 December 2025. 22 September 2029 and 18 January .::!027 respectively. The "NCD's" w: listed on Bomba.y Stock Exchange (BSE). The 
asset cover exceeds 100°0 of the principal amount of"NCD's" as at 30 June 3.024. 

(ii) The Non Convertible Debentures ( "NCD's") .are s.ccurcd by cbacgc on the following: 

a) first ranking pari pa.ssu security interest, by way of hypothecation on all moo.hie u~ts and che receivables of Hl@:h.,--a.rs Infrastructure Trust (the Issuer?. present and future, including but not limited to: 

(i) an receivables of the Issuer from the Hold Cos and SPVs; 

(u) loans and advances, and inter-est on such loons and adn:nces advanced by the [ssuer to the Ho]d Cos 2nd SPVs; 

(w) dividends and any other amounts to be pw / p1y&ble by the Hold Cos and SPVs to the Issuer; 

(iv) inventories, conta.ctw.l rights, securities, patents, trademarks, odter intellectual property, equipment and/ or insurances (m. each instance, if any) of the Issuer, and 
(v) all other current assets of the Issuer, including all the Issuc?s tangible and intangible a.ssets, including but not limited to its goodwill.. undertaking-and uncalled capital, both present and future. 

b) first ranking pari pa.,su charge by way of mortgage on all immovable assets of the Issuer (if a.o.y). both present and future, is clarified tha~ as on the da.te hereof: there is no immonble property owned by the 
Lssucr; 

c) first ranking pui passu charge by way of hypothecarion over all lnnk a.ccountS of the Issuer, indudi.ng but not limited to the Escrow .Account and che Sub-Accounts (or any account in substitution thereof), 
and in all funds from time to time deposited therein (including the ~erves) and the pcanittcd investments or other securities reprcxnting al] a.mounts credited to the Escrow Account including the cash flows 
to be received from the Hold Cos and SPVs; 

d) fit-st tanking pa.ri-passu charge o,•er DSRA all funds from time to time deposited theu:in and all permitted investments or other JCCUritics representing ,JJ amounts credited to the DSRA or, as applicable, the 
bank guarantee or &xed deposit in lieu of the DSRA; 
c) fust ranking pui passu chai:ge by way of assignment through hypothecation by ""-ay of security of (a) all the right, title, interest> benefits, claims and demands whatsoever of the Issuei: in, to and under all the 
loans and advances extended by the Issuer to any of the Hold Cos and SPVs present and future (collectively. the "Issuer Loans*?; (b) rhe right, tide and interest and benefits of the Issuer Ul.. to and under all the 
SPV Financing Docwncnts,. deeds, documents and agreements or any othc-t instruments (both prcscnr and future) \\·hich are now executed or may hereafter be executed by the Issue[" with respect to the Issue[" 
Loans including the rights and securities a,-ailable to the Issuer in respect of the Issuer Loans including documents in respect of Issuer Loan; and 

f) first ranking pa.ri passu pledge ovet all the equity shares, preference shares, dcben.tu:r~ (whether connrtible or not) representing 100°10 (one hundred percent) of such securities, respeclff'ely, issued by each 
of the SPVs and the Hold Cos to the Issuer/ Hold Co ("Pledged Securities"). 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Infrastructure Trust 
Notes to standalone unaudited financial results for the quarter ended 30 June 2024 
(All amounts in f millions unless otherwise stated) 

The standalone unaudited financial results of Highways Infrastructure Trust ('Trust') for quarter ended 30 June 2024 have been reviewed by the Audit Committee of 
Highway Concessions One Pnvate Limited (the Investment Manager of the Trust') at their meeting held on 08 August 2024- and approved by the Board of Directors of 
the Investment Manager at their meeting held on 08 August 2024. The statutory auditors have issued an unmodified review report on these standalone unaudited 
financial results. 

2 The standalone unaudited financial results comprises the standalone unaudited statemcmt of profit and loss, and other explanatory notes pursuant to requirements of 
Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations) (standalone unaudited financial 
results'). The standalone unaudited financial results has been prepared in accordance 'With the recognition and me:i.sUl'ement principles laid down in the Indian 
Accounting Standards 34, Interim Financial Reporting ('Ind AS 34') and / or any addendum thereto as defined in rule 2(1)(a) of Companies (Indian Accounting 
Standards) Rules, 2015 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. 

3 The Trust was registered as an irrevocable trust set up under the provisions of Indian Trusts Act, 1882 on 03 December 2021. Trust was registered as an Infrastructure 
Investment Trust under the SEBI Regulations, a.son 23 December 2021 having registration number IN/ Inv IT/ 21-22/ 0019. 

4 Distribution Related to FY 2023-2024: 
During the quarter ended 30 June 2024-, the Board of Directors of the lnYeStment Manager of the Trust have declared a distribution off 9.3792 per unit, amounting to 
U,005.19 million, in their meeting held on 16 May 2024 and the aforesaid distribution was paid to eligible unitholders on 28 May 2024 and 29 May 2024. 
Distribution related to FY 2024-2025: 
Subsequent to quarter ended 30 June 2024, the Board of Directors of the Investment Manager have declared distribution off 4.7637 (rounded off) per unit amounting 
to f 3,837.58 millions in their meeting held on 08 August 2024. 

5 As per Ind AS 36 'Impairment of assets', management carried out the impairment assessment of non current investments and provided for impairment loss for quarter 
ended 30 June 2024-: Nil (Quarter ended 31 March 2024: f 3,546.88 millions, Quarter ended 30 June 2023: Nil), and for the year ended 31 March 2024: ~ 4,964.79 
millions basis the fair valuation conducted as per the future projected cash flo,.,s of the assets (after performing sensitivity analysis). 

6 Reduction of Equity Share Capital: 
The application for equity share capital reduction under Section 66 • and other prm~sions of the Companies Act, 2013, submitted by Ulundurpet Expressways Private 
Limited ("UEPL"), was declined by the Hon'ble N•tional Company Law Tribunal, Mumbai Bench ("NCLT') ,-ia its order dated 10 January 2024. The Board of 
Directors of UEPL in its meeting held on 19 January 2024- has proposed to approach the Hon'ble N•tional C.ompany Law Appellate Tribunal ("NCLAT") to reconsider 
the scheme. The Trust filed an appeal under Section 421 of the Companies Act, 2013, with the Hon'ble NCLAT on 02 fiebruary 2024, and the matters were partially 
heard on 02 May 2024-. Subsequent hearings are scheduled for 13 August 2024. 

During the pre,-ious year ended 31 March 2024, three of the project SPVs, namely Ateli Na.maul Highway Private Limited ("ANHPL''), Rewari Ateli Highway Private 
Limited ("RAI·IPL"), and Gurgaon Sohna Highway Printe Limited (~GSHPL'), submitted petitions to the NCLT for equity share capital reduction in accordance with 
Section 66 and other provisions of the Companies Act, 2013. The aforementioned reduction \\---as approv-ed du.ring extraordinary general meetings. Subsequent to the 
approval of the capital reduction scheme, the consideration for the reduction of capital shall stand outstanding, and the terms for such repayment will be mutually agreed 
upon by the respective Company and its shareholders. Management has filed the petitions, which were admitted by the NCL T. On 07 August 2024, matters were heard 
at length for GSHPL and ANHPL and reserved for order. The subsequent bearings are scheduled on 27 August 2024 for RAHPL. 

During the quarter ended 30 June 2024, Swarna Tollway Private Limited ("STPL'') filed a petition with the NCL T for equity share capital reduction under Section 66 of 
the Companies Act, 2013. The aforementioned reduction was approved during extraordinary general meetings held on 28 June 2024. Subsequent to the approval of the 
c..pital reduction scheme, the consideration for the reduction of capital sh.JI stand outstanding, and the terms for such repayment will be mutually agreed upon by the 
Company and its shareholders. The petitions were filed on 29 June 2024 and were admitted by the NCLT on 10 July 2024. The matter was partially beard on 10 July 
2024, and subsequent hearings are scheduled for 16 October 2024. 

7 During the previous year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 30 August 2023 for acquisition of 100% (one hundred 
percent) shareholding in one or more tranches and management control in one special purpose vehicles owned by Galaxy Investments Pte. II Ltd (Sponsor of the Trust) 
i.e. Bangalore Elevated Tollway Private Limited (BETPV). Approval for change in ownership was recei\·ed on 11 March 2024- from National High,,rays Authorities of 
India ("NHAI''). During the quarter ended 30 June 2024-, the Trust has acquired 100"'0 (one hundred percent) stake effectiYe from 12 June 2024 ('acquisition date') 
against issue of 1,396,071 units of the Trust at Net Asset Value (NAV) of f 85.30 each, for consideration off 119.08 millions. Further, the Trust has acquired 
compulsorily com·ertible debentures (CCDs) of BETPL by issue of 43,773,008 units of the Trust at NAV of f 85.30 each, against the consideration oft 3,733.84 
millions and has also acquired compulsorily convertible preference shares (CCPS) of BETPL by issue of 1,517,216 units of the Trust at NAV off 85.30 each, against the 
cons.ideration off 129.4-2 millions. 
Accordingly, necessary impacts have been considered in the standalone unaudited financial results for the quarter ended 30 June 2024. 

8 During the previous year ended 31 Marcb 2024, the Trust has entered into a Shue Purchase Agreement on 03 May 2023 for acquisition of 100°,, (one hundred percent) 
shareholding in one or more tranches and management control in special purpose ,-ehicle owned by H.G Infra Engineering Limited namely H.G. Rewari Bypass Pri,-ate 
Limited CRBPL '). Approval for change in ownership was received on 18 March 2024 from National Highways Authorities of India ('NHAI"). 

Further, completion of acquis.ition of RBPL would depend upon receipt of rcle,=t approvals and completion of contractual obligations. 

SIGNED FOR 
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Highways Infrastructure Trust 
Notes to standalone unaudited financial results for the quarter ended 30 June 2024 
(All amounts in 11' millions unless otherwise stated) 

9 During the previous year ended 31 March 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with 
circulars and guidelines issued thereunder from time to time ("SEBI Regulations'') and Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended from time to time ("SEBI LODR Regulations"), the Board of Directors of Investment Manager of the Trust have 
informeJ the National Stock Exchange of India Limited and BSE Limited regarding retirement of Mr. Neeraj Sanghi from the position of Chief Executive Officer and 
Whole time Director of the Highway Concessions One Pri,·ate Limited ("Investment Manager") till 31 March 2024 (end of business hours) and appointment of 
Mr. Gaurav Chandna as Joint Chief Executive Officer and Executive Director and Mr. Zafar Khan as Joint Chief Executive Officers effective from 01 April 2024. 

10 During the previous year ended 31 March 2024, the Board of Directors of the Investment Manager has executed the share purchase agreement on 15 January 2024 for 
ac9uisition of 100% (one hundred percent) shareholding in one or more tranches and management control in twelve special purpose vehicles owned by PNC Infratech 
Limited and PNC Infra Holdings Limited namely: 
(i) PNC Rajastban Highways Pri,•ate Limited ("PRHPL "); 
(!i) PNC Chirradurga Highways Private Limited ("PCHPL"); 
(iii) PNC Aligarh Highways Pri,·ate Limited (''PAI-IPL''); 
(iv) PNC Bundelkhand Highways Private Limited (''PBHPL''); 
(v) PNC Khajuraho Highways Pri,·ate Limited ("PKHPL''); 
(vi) PNC Triveni Sangam Highways Private Limited ("PTSHPL''); 
(vii) PNC Challakcre (Karnataka) Highways Private Limited ("PCKHPL''); 
(viii) PNC Meerut 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 
(xii) PNC Bareilly Nainital Highways Private Limited (''PBNHPL" or the "Toll Asset'). 

The completion of acquisition would depend upon receipt of relevant appro,·als and completion of contractual obligations. 

11 During the quarter ended 30 June 2024, the Board of Directors of the Investment Manager of the Trust has approved the allorrnenr of 58,702,708 units of the Trust at 
an issue price of 't 85.30 per unit for an aggregate amount up to approximate 't 5,007.34 millions on a preferential bru;is in accordance with the Securities and Exchange 
Board of India (Infnstructure Investment Trusts) Regulation•, 2014 read with Chapter 7 'guidelines for preferential issue and institutional plllcement of units by listed 
Inv!Ts' of Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 for Infrastructure Investment Trusts (lnvITs) dated 15 May 2024 and amendments thereof 
(herein referred as the 'SEBI Regulations'). The units were listed with National Stock Exchange Limited on 14 June 2024. 

12 During the 9uarter ended 30 June 2024, pursuant to the applicable provisions of the SEBl (Infrastructure Investment Trusrs) Regulations, 2014 read with circulars and 
guidelines issued thereunder from time to time ("SEBI Regulations'') and Securities and Exchange Boa.rd of India (Listing Obligations and Disclosure R09uirements) 
Regulations, 2015, as amended from time to time ("SEBJ LODR Regulations"), the Board of Directors of Investment Manager of the Trust have informed the National 
Stock Exchange of India Limited and BSE Limited regarding appointment of Mr. Rajesh Kumar Pandey as an Additional Independent Director and Mr. Stefano Ghezzi 
as an nominee director of unitholder effective from 16 May 2024. 

This spaa has be,• iwfMno1ta/Jy /,ft blad. 
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Highw-Ays Infr-Astructure Trust 
Not~s to standalone unaudited financial results for the quarter ended 30 June 2024 

(AU amounts in f millions unless othen.~se stated) 

13 F4?urcs for the quarter ended 31 March 2024 represents the balancing figures between the audited figures in respect of the full financial year and the published unaudited 
year-to-date figures up to the third quarter of the previous financial year, which were subject to limited revie,.,· by us. 

14 Previous period figures have been reclassified / regrouped wherever necessary to confirm to current period classification. The impact of the same is not materi2.l on these 
standalone unaudited financiai results. 

15 All values are .rounded to nearest millioD;s, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to rounding off a.re 
expressed as 0.00. 

SIGNED FOR 
IDENTIFICATIO ~J 
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Joint CEO 
DJN: 07641366 

Place: Mwnbai 
Date: 08 August 2024 

For and on behalf of Board of Directors of 
Highways Concessions One Private Limited 

(as Investment Manager of Highways Infrastructure Trust) 

N~~~• 
r/ c~ 
Ahbisbek Cbbajer 

Chief Financial Officer 

Place: Mumbai 
Date: 08 August 2024 

Gawav Cbandna 

Executive director and Joint CEO 
DIN: 10312924 

Place: Mumbai 
Date: 08 August 2024 
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Walker Chandlok & Co LLP 
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F +91 11 4278 7071 

Independent Auditor's Review Report on Special Purpose Unaudited Consolidated Interim Financial 
Information of the Highways Infrastructure Trust ('Trust') for the quarter ended 30 June 2024 

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

Introduction 

1. We have reviewed the accompanying special purpose unaudited consolidated interim financial information of 
Highways Infrastructure 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 ended 30 June 2024 and other 
explanatory information (together hereinafter referred to as the "Special Purpose Unaudited Consolidated 
Interim Financial Information"). The preparation and presentation of the special purpose unaudited 
consolidated interim financial information is the responsibility of Highways Concessions One Private Limited 
('the Investment Manager of the Trust') and has been approved by the Board of Directors of the Investment 
Manager of the Trust. Our responsibility is to express a conclusion on the special purpose unaudited 
consolidated interim financial information based on our review. 

Scope of Review 

2. We conducted our review of the special purpose unaudited consolidated interim financial information in 
accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India 
(the 'ICAI'). 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. 

Conclusion 

3. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
special purpose unaudited consolidated interim financial information is not prepared, in all material respects, 
in accordance with the basis of preparation set forth in Note 2 to the special purpose unaudited consolidated 
interim financial information. 
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Walker Chandiok &.Co LLP 
Independent Auditor's Review Report on Special Purpose Unaudited Consolidated Interim Financial 
Information of the Highways Infrastructure Trust ('Trust') for the quarter ended 30 June 2024 (Cont'd) 

Other Matter 

4. We did not review the unaudited financial information of 8 subsidiaries included in the special purpose 
unaudited consolidated interim financial information, whose financial information reflects total revenues of ~ 
2,403.63 million, total net profit after tax of~ 361.23 million and total comprehensive income of~ 360.48 million 
for the quarter ended 30 June 2024, as considered in the special purpose unaudited consolidated interim 
financial information. Such unaudited financial information have been reviewed by other auditors whose review 
reports have been furnished to us by the management, and our conclusion in so far as it relates to the amounts 
and 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 review reports of the other auditors. 

Emphasis of matter- Basis of Preparation and Restriction on use 

5. We draw attention to Note 2 to the special purpose unaudited consolidated interim financial information, which 
describes the basis of its preparation used by the Investment Manager of the Trust. The accompanying special 
purpose unaudited consolidated interim financial information have been prepared in accordance with special 
purpose framework, solely for voluntary submission to be made by the Investment Manager with the National 
Stock Exchange of India Limited, BSE Limited and Securities and Exchange Board of India as an additional 
information for the unit holders of the Trust and to the lenders of the Trust to provide them the necessary 
information under the financing arrangement. This review report is issued solely for the aforementioned 
purpose and accordingly should not be used or referred to for any other purpose without our prior written 
consent. Further, we do not accept or assume any liability or any duty of care for any other purpose for which 
this review report is shown without our prior consent in writing . Our conclusion is not modified in respect of this 
matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

MANISH Digitally signed by 
MANISH KUMAR 

KUMAR AGRAWAL 

AG RA WAL ~;,~•~,~~2:0~?3~? 

Manish Agrawal 
Partner 
Membership No. 507000 

UDIN: 24507000BKDHPX5651 

Place: Bengaluru 
Date: 08 August 2024 

Chartered Accountants 
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Independent Auditor's Review Report on Special Purpose Unaudited Consolidated Interim Financial 
Information of the Highways Infrastructure Trust ('Trust') for the quarter ended 30 June 2024 (Cont'd) 

Annexure 1 

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

1. Ulundurpet Expressways Private Limited ('UEPL') 
2. Nirmal BOT Private Limited ("NBPL") (formerly known as 'Nirmal BOT Limited') 
3. Godhra Expressways Private Limited ('GEPL') 
4. Dewas Bhopal Corridor Private Limited ('DBCPL') 
5. Shillong Expressway Private Limited ('SEPL') 
6. Jodhpur Pali Expressway Private Limited ('JPEPL') 
7. Udupi Tollway Private Limited ("UTPL") (formerly known as 'Navyuga Udupi Tollway Private Limited') 
8. Ateli Narnaul Highway Private Limited ("ANHPL") (formerly known as 'HG Ateli Narnaul Highway Private 

Limited') 
9. Rewari Ateli Highway Private Limited ("RAHPL") (formerly known as 'HG Rewari Ateli Highway Private 

Limited') 
10. Gurgaon Sohna Highway Private Limited ("GSHPL") 
11 . Gujarat Road and Infrastructure Company Limited ("GRICL") 
12. Swarna Tollway Private Limited ("STPL") 
13. Bangalore Elevated Tollway Private Limited ("BETPL") w.e.f. 12 June 2024 

Chartered Accountants 



Highways Infrastructure Trt.Hit 

Sp1!cial purpose unaudited consolidated interim st.atement of profit and loss for the quarter ended JO June 2024 
(All amounts int millions. unless otherwise stated) 

Particulars 
01 April 2024 to 30 

June 2024 

Income and gains 
Revenue from operations 
Interest income from bank deposits 
Profit on sale of assets/investments 
Otho: income 
Total income and gains 

Expenses and losses 

Valuation expenses 
Audit fees (statutory auditor of Trust) 
Audit fees (audttor of subsidiaries) 
Insurance and security c:tpenses 
Employee benefits expense 
Project management fees 
Investment maragcr fees 
Management suppon scrvieo1 fee 
Tru.'!tee fees 
Depreciation on propcrt>\ pbnt and equipment 
Amortization of intangible assets 
Finance costs 

-Interest on term loan. non convertible debentures a.nd others 
-Finmcc and bank charges 

Rating fee 
Operation and maintenance expense 
Corporate social responsibility 
Provision for major maintenance obligation 
Operating expenso 
Independent comniltancy and project monitoring fees 
Legal and professional expenses 
Other expenses 
Total expenses and losses 
Profit before exceptional items and tax for the pe'dod / year 
Exceptional items (refer note 10 wd 11) 

Profit/(Loss) before tax for the period/year 

Tax expense: 

Current tu 

Deferred tu 
Total tax expense 

Profit/(Loss) after tax for the period/year 

Other comprehensive focome 
Items that will not be reclassified to profit or loss 

Re-measurement gain on defined benefit obligations 
1 ncome ta..,; relating to these item! 

Total other comprehensive loss for the pcriod/~ar 

Total comprehensive income/(loss) for the period/year 

Profit/(Loss) for the period/year attributable to 
Unit holders 
Non-contxolling interests 

Othe:r comprehensive (loas)/ income for the period/year 
Unit holders 
Non-controlling interests 

Total comprehensive income/(losa) for the period/year 
Unit holders 
Non-controlling interests 

Earning per unit capital (Nominal value of unit capital t 100 per 
unit) 

Basic(') 
Diluted(') 

SIGNED FOR 
IDENTIFICATiON 

PURPOSES 

(Unamlil,d) 

4,983.55 

95.01 

158.79 

136.18 

5,373.53 

0.18 

4.72 

2.81 

22.52 

86.20 

44.65 
80.57 

1.91 
0.69 

22.83 

1,530.29 

876.50 

189.86 

I.OS 

370.85 
19.82 

757.42 
3.29 

28.96 
34.54 
34.51 

4,114.17 
l,:l>Y.~ 

1259.36 

318.36 
(53.38) 

264.98 

994.38 

(1.05) 

(LOS) 

993.33 

809.29 
185.09 

(0.73) 
(0.32] 

808.56 
184.76 

1.07 

1.07 

Quarter Ended 

01 January 2024 to 
31 March 2024 

(&fer wot, 6 and 13) 

12,689.74 

212.25 

115.66 

95.81 

13,113.46 

1.49 

12.90 

294 

19.58 
67.44 

49.13 
145.61 

2.25 

1.48 
20.76 

1,47279 

1,250.79 
166.19 

1228 
478.20 

20.63 
647.53 

7,867.59 
26.26 

211.9-1 
18.55 

12,496.33 
617.13 

(3,689.54) 

(3,072.41) 

195.59 
(236.45) 

(40.86) 

(3,031.55) 

(0.50) 

(0.40) 

(0.90) 

(3,032.45 

(3,107.34) 

75.79 

0.29 

(1.19) 

(3,107.05) 
74.60 

(4.46) 

(4.46) 

Year Ended 
01 April 2023 to 01 April 2023 to 
30 June 2023 31 March 2024 

(URdlfliit,r/) (F.,ftr ""' 6) 
lrtfer""'6) 

2,276.34 19,991.50 
4204 354.70 
33.54 255.12 

5.81 118.43 
2,357.73 20,719.75 

0.13 3.12 
6.48 25.21 
1.62 6.54 

10.72 5220 
39.68 173.13 
2-1.05 171.05 
85.73 367.20 

2.25 9.02 
0.52 4.18 
9.77 50.52 

500.20 3,172.61 

432.66 2,799.31 
93.31 439.48 

2.25 18.97 
163.25 1,034.64 

2.92 3296 
210.14 1,461.28 

6.14 7,8H.72 
20.80 88.06 

100.54 432.11 
19.34 81.37 

1,732.50 18,2')7.68 
625.2J 2,422.07 

(3,689.54) 

625.23 (1,267.47) 

9269 505.87 

(45.47) (243.02] 

47.22 262.85 

578.01 (1,530.32) 

(0.65) 
(0.40) 

. (LOS) 

578.01 (1,531.37) 

552.99 (1,606.11) 

25.02 75.79 

0.14 

(1.19) 

552.99 (1,605.97) 

25.02 74.60 

1.33 (3.22) 

1.33 (3.22\ 



Highways Infrastructure Tru9t 
Notes to Special Purpose Unaudited Consolidaccd Interim Financial Information of Che Tru1u for the quarter ended JO June 2024 

(All amounts in{' millions unless otbuwitc stated) 

Pcrsuant to Circular no SEBJ/HO/DDHS~PoD~2/P/CIR/2024/44 dated 15 May 2024 a revised format for Statement of Ncc Distributable Cash Flows ('NDCF1) havc been prescribed, which is 
effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024 and for the quarter coded JO June 2024 hal'c ~en preacnced below: 

(i) Highwaya ln&astructutt Trust 

S.No. Particubt< 01 April 2024 to 01 April 2023 to 
30June 2024 31 March 2024 

ru-diro/J (r,J,,-wot,6) 
I Cashflows &om operating activities of the Trust (A) (126.96) (527.61) 
2 Add: Ca.sh flows reccn·ed from SPV's/lnvesnnenr entities which represent distribtmons of NDCF computed ;ts per relev-..nt frame .... 1orlc 4.994.07 13.722.29 

3 Add: Treasury mcome/income from investing activities of the Trust {interest income received from fixed depO¥its, 1t11y investment entities as defined in 47.21 110.34 
Regulation 18(5), tax refund, any other income in the nature of inten.-st. profit on sale of Mutual funds, investments, assets etc., dividend income etc., 
excluding any Ind AS adiustments. Further clarified that these amount& will be considered on a c-uh receipt basis) 

4 Less: Finance cust on Borrowings, excluding amortisation of anr transaction costs as per profit. 2nd loss account of the Trusr (658.02) (1,823.54) 

5 Less: Debt repayment at Trust level (m include principal repayments as per scheduled E.i'Jl's e."<ccpt if refinanced through new debt including overdraft (34.66) (377.66) 
facilities and to exch1dl'! any debt rcpaymenrs/deht refinanced through new debt 1n any form or funds r.llsed through isiuance of units) 

6 Less: any reserve requil'ed to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement entered (42.88) 
with linancial institution, or (ii). terms and conditions, covenants or any other stipulations applicable to dl'!bt securities issued by the Trust or :my of its 
SPVs/ HoldCos, or (iiQ. temlS and conditions, col-en.ants or 2.ny other stipulations applic.i.bll'! to external commercial borrowings availed by the Trust or 
any of iu SPVs/ HoldCos, (iv). agreement puC$uanr to which the Trust operates or owns the real estlte asset, or generates revenue or cru1hf1ows from 
such USl'!t (such a,, concession agreement, Tl"ansmission services ~me1:1t, power pucchase agreement, lease agr-cemcnt, and any other ngreement of .i 
like nature. by whatever mune called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Total adiustmenta at the Trust level (B) 4,348.6( 11,588.55 
Net distributable CMh fiowa before amount retaiaed by Trust as per SEBI IUid~linea (C - A+B) 4,22l6' 11,060.94 
Amount l'ctained bv Trust (D) (384.06) 196.58 
Net diatribu1ablc cash flows (E)=(C+D) 3,837.58 11,257.52 

Notes: 
L As at 31 March 2023, forcd deposits for Debt Scrncc R01cnrc Account (DSRA) and Major \l:Mntcnance Reset\•e Account (MMR:\) as per facility agreement was , 926.13 millions. This. has been disclosed as reserves 
created in NDCF working for financial yW" ended 31 March 202:3 as per prevailing NDCF methodology and further, borrowing from Jcndet5 for MMR.-\. and DSRA w.u disclosed as borT'OWlng in NDCF. Howcrcr, as 
per the revised NDCF framework notified by SEBI (which has hcen adopted by the 1'rust w.e.f. 01 April 2024 and has been dirsclosed above), this l"Cien-es were not routed through NDCF for financial year ended 31 
March 2021 Total MMR.A and DSRA reserves amounting co t 926.13 millions forms put of dm;ing fixed deposit balance as on 31 March 2023 and was kept separately in fo,ed deposits with bank. 

2. Rcsttves oft 50.30 millions created for Bink Guar-.mtee as at 31 March 2023, was released during the Pre-.·ious ye:ar ended 31 M.irch 2024 and was utilized for NDCP for the financial year ended 31 March 2024. 
Total reserves released for the fimmci~l year ended 31 March 2024 iii , 196.63 millions (reserves created as on 31 March 2023 amounting to , 146.33 millions including rele'£Se of bank guar.mtee amounting to f 50.30 
millions). 

J. Du1i111£ tl, .. fouuJ.J ,, .. a..r wJ,J ~I .~U.rch 2024, Z1dditk,11al d..:pv1it intv O£.Jt,\ from i.ntcmnl accrual iJ t ·1:?.88 million,, Thio 'NOO cupturod undt1n11nn,.: crv:ited :.md ~ulted in lf'\mPr NrY'F 

4. During the financial ye:u. ended 311-,farch 2024, Trust has funded :( 3125 millions, ~ 400.66 millions, t 245.79 millions and :( S20.00 millions to UEPL. SEPL. NBPL and ~'TI'L respectinly for M~jor Maintenance 
(M.\.f) C."<pense purpose. f:[ighwa~ lnfrastru<..'1.Un'! Trusr ('Truo' or 'lnvit') has acquired this loan from external len~r:, for Major Maintm.ance purpose. Under the erstwhile NDCF fr-.unework. adopted by Trust, :\fM 
expenses funded from loan were not considered while computation of NDCF at SPY level and occocdingly. such loans md corresponding expense'! did not impact the distributions made from the SPV. However, based 
on discussions wid1 SE.Bl and in line \\l'ith the revised NDCF framework notified by SEBI (,Thich has been adopted by the Trust w.c.f. 01 April 2024), the inflows from such MM loans are not considcred while the 
expenses have been reduced from cashflows at SPV level. Accordingly, to ensure such reduction is reflected, f 599.79 minions has been reduced from NDCF at the lnvIT level. 
The SPVs and the lnvlT meet. the 90% distribution requirement under the re1'iscd calculations under the erstwhile NDCF framewod: (after considering the treatment of MM loans as guided by SEBl), And under the 
re"Yiscd NDCF framew-ork (applicable'! w.e.f. 01 April 2024). 

5. lLs on dare of acqutiirion of UTPL on 01 November 2023, the outstanding creditor pertaining MM which is payable to erstwhile shacehokier, amounted to , 235.37 millions. lb.is W9S more than unrestricted cash 
.ind bank balance (including investment) off 55.57 millions 11.v'3ibble as on the same date. Hence, lfn>L borrowed fund from Trust to pa)-Off opening creditors (this tr.lnsaction took place on 02 Nol"etnbcr 2023, after 
acquisition). Given the speofic borrowing was taken to rep;i.y the opening 1.-reditors which was like refinandng of existing debt, this was not considered in compurarion of NDCF under old ::,,.,rocF fr.unework. 
However, bas;is guidance from SEBI W1d um.let revi:w::tl fr&ni:wod when: p-.i.ymcnt of cteuiturs will lit: a<lju:Hc:J [ww 1 . .-.cih ilvw gc-ncu.loJ fr\Jm ◊~rat.int .i.ctiYJtics, NDFC needs to be reduced by , 158.51 million:;. 
Accordingly, to ensure such reduction is reflected, , 458.54 millions has been reduced from NDCF a( die InvlT k:"·eL 
Thia SPVs anct thia TnvlT mecr.; fht: 1X>% di-.trihution requirement under rhc revcted calculations undec the <:n;twhile NOCF founework. (aft:er considering the treatment of MM lollns as p;uided by SEBl), and undcr the 
revised J\i"DCF frame~mrk (appli.ob!I'! w.e.f. 01 April 2024.). 

6. Proceeds from Right Issue to the extent of f 97 .86 millions were used for repaymmt of e,cremal debtt. As per rev,sed NDCF guidelines same can be e,cduded whtle calculating NDCF. Thus repayment of external 
debt is , 34.67 million (' 132.53 millions: • f 97.86 millions). 

7. The Trust hold1 56.8•;. shareholding in GRIO.., and accordingly the dividend distribution requires consensus from other shareholders of GRIO. (including Go..-emment of Gujarat). In line with discussiomo amongst 
shareho)dcrs, GR[CL a.irrently proposes to undl'!rtake llnllual dividends declaration, upon completion of the annual audit to ensure compliance with the requirement of distributions under the SEBr lnvfl' Regulations. 

8. As per Cllculation of NDCF of Ulundurpc:t Expressways Private Limited ("UEPL'J for the quarter ended 30 June 2024, there should be distribution of~ 357.46 millions. However, due to lack of avenues fot 
distribution such as free reserve under- the Companies Act 2013 and debt from lnvit, company was not be ab~ to meet requirement of mini.mum 9()tf. disttiburion. On account of this, cash -a""211a.ble for distribution 
remain trapped and ts dis dosed as reserves oft 356.47 milliom U1 above NDCF wocking. Pla!!c note that Company has commenced the capita) reduction process: for distribution, which is currently pending bcfor:c 
National Company Law Appclatc Tribunal. This was applicable for £,mancial Year 2023~2024 whctc distribution should be off 1,479.81 malions and due to lack of avenues under Companies Act 2013, the reserves of~ 
194.42 millions. were created. 

(rli, ,paa ha, bmt i•mtti,""1/J /efl Wa.k) 

SIGNED FOR 
I DENTIFICATiO , J 

PURPos r--,-



Highways Infrastructure Trust 
Notes to Special Pwpose Unaudited Consolidaled fn11:rim Financial Information of the Trust for the quarter ended JO June 2024 

(All amounts inf millions unless otherwise stated) 

Persuant to Circular no SEBJ/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised format for Statement of Net Distributable Cash Flows ('NDCF') have been prescribed, which is 
effective from 01 April 2024, accordingly the NDCF as per revised format for the year tndcd M:uch 2024 and for the quarter endt:d 30 June 2024 have beco presented below: 

(ii) De-was Bhopal Conidor Printe Limited (-OBCPL") 

S.No, Particulars 01 ApriJ 2024 to 01 April 2023 to 
30Junc 2024 31 March 2024 

{UnaNdited) (,rfwnOle6) 

I Caab flow from operating activities :n per C:uh Flow Statement (A) 461.71 1,702.18 
2 Add: Opening ca'>h and bank balance 143.17 143.30 
3 Add: Treasury income/income from investing activities 4.06 27.03 
4 Less: F'milOce cost on Borrowings, excluding amorozarion of any transaction costs as per profit and loss Account and any sh.u:eholder debt/loan from (0.25) (202) 

Trust 

5 Less: any reserve required to be created under the temu: of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement entered (144.55) (1•2.21) 
with banks/financial institution from whom the Trust or any of its SPVs/ HoldC.os have availed debt. or (i1). tenns and L'Ondirions, covenants or any 
other stipulations applicable to debt secunttcs issued by the Trust or any of its SPVs/ HoldCos, or (iit). teems and conditions, covenants or any othet 
stipulations appiat:able to extem~ commcrcW borrowings availed by the 'Trust or any of its SPVs/ HoldCos, or (iv). wecment pursuant to which the 
SPV / HoldCo oper,1tes or owm the real estate asset. or generates revenue or caihflows from such asset (such as, concession agr~mcnt. tran1miss1on 
services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or (v). st2.rutory, 
judici~. regulatory, or governmental stipulations; 

6 Less: any capital expend1rurc on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created m (22.08) (7.56) 
the earlier ye-ars 

Total adjustment■ a.t the SPV ICTd (8) (19.'5 18.54 
Net di■ ttibutable cub flows before amount retained bv SPV as~' SEBI guideline• (C =A+B) 442.06 1,no.n 
Amount ka,t aside a& per SEBI guideline (D) - (0.96) 
Net disnibutablc cash flows (E)-(C+D) 44206 1,719.76 

Notes: 

1. Amount reflected in opening c.lSh 3rld bank baJance as on 01 April 2024 reprC$Cnts the reserve, created amounting to f 14221 millions and amount kept aside amounting to { 0.96 million at per SEHi guidelines as 
on 31 ~1arch 2024. 

2 Amount reflected 11'1 opening cash and bank: balance (including investment) as on 01 April 2023 (Financial Year 2023.2024) ti as ptt aud1~d financial stl.tcmentl for the year ended 31 /1.bcch 2023. 1lus has been 
adjusted ro the extent of the float money kept at the toll pla.z-.t, unrealised gain on mutual fund units tnd accrued interest on fixed deposits amounting to~ 143.30 miJ\ions, This lS u per point no S[tii) of revised 
framework. for computarion of NDCF. 

3. Reserves created for the current quarter ended 30 June 2024 include amount of unspent Corporate Social Responsibility (CSR') balance for the year ended 31 March 2024 which is deposited i.n a separate b-.mk 
account as per the rcqu1remeno; of the Companies Act, 2013 and amount kept h1 faed depo, its Wlth bllnk as lien for hank guarantee is,ut.-d to MPRDC {Concession r\uthority) as per Concessions agreement. 

SIGNED FOR 
IDENTIFICATi(VJ 

,.... 



Highways Infrastructure Trust 
Notes co Special Purpose Unaudited Coneolidated Interim Financial [nformation of the Truat for the quarter coded 30 June 2024 

(All amounts in f millions unlets otherwise 8'atcd) 

Persuant to Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised format for S1atemcnt of Net Distributable Cash Flows ('NDCF') have been prescribed, which is 
effective from 01 April 2024, accordingly the NDCF a.a ~r revised format for dac year e11ded March 2024 and for the quaner ended JO June 2024 hnc beiro presented below: 

(ill) Nirmal BOT Private Limitcd("NBPL") 

Particulars 01 April 2024 to 01 April 2023 to 
S.No. 30Jun• 2024 31 Ma,cb 2024 

(Unm,dit,l) (ref,,IWl,6) 

I Cash flow from O)>Cf"ating activities a& per Cash Flow Statement (A) IJ.79 266.00 
~"-dd: Opemng cai;h and bank balance 54.13 

2 Add: Treasury income/Income from invating activities 1.33 17.18 
3 Less: Firunce: cost on Borrowings, excluding amortisation of any transaction costs as per profit and loss Account and any shareholder debt/loan from (0.00) (0.00) 

Trust 

4 Less: any capital expenditure on e,risting assets owned/leased by the SPY or Holdco, to the extent not funded by debt/equity or from reserves created in (2.21) (0.14) 
the earlier yc:ars 

To1al adjustment& at the SPV level (B) (0.88) 71.17 
Net dietributable caa.h flows before amount retained by SPV as perSEBI guidelines (C -=A+B) 12.91 337.17 
Amount kcot aaide aa occ SEBI guideline (D) 
Net distributable cash flows {E)-(C+D) 12.91 337.17 

Notes: 
1. During the previous year, the company hlls received loan for Major Maintenance (.MM) work amounting ro , 245.79 million1. HIT in tum acquired this loan from external lender. Under the erstwhile NDCF 
fr.m,ework Wopred by HIT, MM expenses funded from loan were not considered while comput'..ttion of NDCF and accordingly, such loans and corresponding expense did not impact the distributions made from the 
SPV. However, based on diso..issions with SEBJ and in line with the revised NDCF framework notified by SEBI (which has been adopted by the Trust w.e.f. 01 April 2024), the inflows from such MM loans are not 
considered while the expenses have been reduced from i.:ashflows, Accordingly, to ensltl"e such reduction is reflected, t 88.30 millions has been reduced from NDCF at the lnvlT level. The Company md the ln..-IT 
meets the 90% distribution rcquin:mcnt under the revised c.tlculations under the erstwhile NDCF fuunework (after considering the tre..atm~nt of MM loans llS guided by SEBI), and under the f"CYiscd NDCF fr.unewotk 
(applicable w.e.f. 01 April 2024). 

2. A5il per Ind AS 115 - Revenue from Contracts with Customers, Major Maintenance (MM) expenses charged to pro.tit and loss account in the year of inctnTence. C.ash flow from operating acfrviries as per Cash Flow 
Sni.tcmc:nt is after M~f expenses~ 266.00 millions) incurred during the previous year. 
During the previous year, Company has received f 245.79 mil)ion as loan for !\.b.jor Maintenance (Ml\-t) work which does not form part of NDCF as per revised framework. Cash and bank balance on account of this 
(post parment of NDCF for the year) will be used for repayment this MM loan to HIT for onwards repayment of loan to Extern-al lenders, subject to their consent on such repayment. 

3. Amount reflected m opening cash and bank balance (including investment) as on 1 Apnl 2023 (Financi:;tl Year 2023-2024) is a!! per the audited financial statements for the year ended .31 March 2023, Opening cash as 
on I April 2023, a.<; per audited financial W2S, 64.13 millions (including investment}. Out of thii, 10 millions pertains to NDCF of ;\larch Quarter of Firumcial Year 2022-2023 which was distributed in the June 
Quarter of Financial Ye.tr 2023-2024. Balance cash :tfter distribution was f S.S.13 millions ands~ is disclosed as opemng cash balance in NDCF calcolarion and wed for distribution. This is as per point no S(iii) of 
revised framework. for computation of NDCF. 

4. SPV has already d1stnbuted ~ 397.01 mtllions for the pcnod 01 April 2023 to :ll December 2023 whtch was based on assumption that MM expenses funded through MM hm will not be deducted while computation 
of cash flow from oper,uing activities. Thus NDCF for the reporting period will be higher to that extent. After clarification received from SEBI regarding repayment of loan taken for MM expenses in the la:st week of 
I\-1:.rch 2024, distribution 1s being restncted to the extent by the SPV. 

SIGNED FOR 
IDENTIFICATION 

PURPos---~ 



Highways Infrastructure Trust 
Notes to Special Purpose Una.udited Consolidated Jn1erim Financial Information of the Trusc for the quarter ended 30 June 2024 

(All amounts in f millions unless otherwise itated) 

Persuant to Circular no SEBI/HO/OOHS-PoD-2/P/CIR/2024/44 dated LS May 2024 a revised format for Statement of Net Distributable Cash Flows ('NDCF') hsve been prescribrd., which is 
effective from Ol April 2024, accordingly the NDCF as per teviscd format for the year ended March 2024 and for ihe quaner ended JO June 2024 have been presented below: 

(iv)Jodhpur Pali Expressway Private Limited ("JPEPL") 

S. No. Particubra OJ April 2024 to 01 April 2023 to 
JO June 2024 31 March 2024 

ru-dirtd) (referMle6) 

I Cash flow from operating activities as per Cash Flow Statement (A) 109.08 444.57 
2 Add: Opening cash and bank blll.ance 5.85 
3 Add: T~sury income/income from investing acti\'l~s 0.74 19.57 
4 Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per profit and los, Account and any shareholder debt/loan from (0.59) 

Trust 
5 Less: any capitaJ expenditure on existing :usets owned/leased by the SPV or Holdco, to the L"'.Xtcnt not funded by debt/c,quity or from reserves ctelltcd in (20.7~) 

the earlier years 

Total adjuatmcnta at the SPV level (B) 0.74 4.09 
Net distributable cal!lh flows before amount retained by SPV u per SEBI ruidetines (C =A+B) 109.82 448.66 
Amount lttpt aside u per SEBI guideline (D) 

Net diatributablc cash flows (E):z(C+D) 109.82 448.66 

Notr: 
L Amount reflected in opening ash and b;tn.k balance (including im·esanent) as on 01 April 2024 is as per the audited financial statements for the year ended 3l March 2024. This is as pc. point no 5(1ii) of revised 
frmit.'\l/ork for computation of NDC.F. 

2. Repayment of debt (in form of OCD) in Financi:11 Year 202J-24, wh1eh 1s rcfinanct'CI by infu:uon of rupee tam loan from HIT, has been excluded from the above NDCF computation. ThU i1o as per :,.s per the 
requirement of the revised fr.tmcwork for computation of NDCF. 

3. During the year ended 31 March 2023, company has received loan for Major Mainrenance (:\IM) work amounting to, 350.00 millions which does not form part of NDCF as per revised &amework. Clsh and bank. 
balance on account of this (post payment of NDCF for rhe year) will be used for repayment this l\-lM loan to HIT for onwards repayment of loan to cictemal lenders, sub;ect to their consent on such repayment 

SIGNED FOR 
IDENTIFICATION 

P'JR P(' ~ r:-~ 



Highways Infrastructure Trust 
No1ies co Special Purpose Unaudited Consolidated Interim financiaJ Information of the Trust for the quarter ended 30 June 2024 

(All amounti inf millions unlns otherwisie stated) 

Persuant to Circular no SEBI/HO/ODHS-PoO•2/P/CIR/2024/44 dated 15 May 2024 a revi&ed format for Statement of Nrt Dis1ributabJc Cash Flows ('NOCF1) have been priescribed, wh.ich is 
rffective from 01 April 2024, accordingly the NDCF as per revised format for the year ended M:ach 2024 and for 1he quarter ended JO June 2024 have been presented below: 

( -Y) Godbra li.:Yntttlwavti Private l..i.mited ("GEPL'"l 
S.No. Particulars 01Apri12024to 01 April 2023 10 

JO June 2024 31Much2024 

(Un,mdirul) (rtftrn(J(t6) 

I Ca&b flow from operating activitica aa pu Cash Flow Statement (A) 359.05 1,427.40 
2 Add: Opening cash and bank balance 52.43 
3 Add: Treasury income/income from investing activities 2.25 14.21 
4 Less: Finance cost on Borrowings, excluding amornsation of any transaction CO!IS as per profit and loss Account and any shareholder debt/loan from (O.(k;) (0.73) 

Trust 

5 Less: any capit'II expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves cre:ated in (33.10) (128.13) 
the earli~ years 

Total adjustment8 at the SPV level (B) /30.91) (62.22) 
Nct distributable caab flow■ before amount retained by SPV as pct SEBI guidelinCI (C =A+BJ .328.14 1,365.18 
Amount kept •aide•• per SEBI ruidclinc (Dl -
Net diolributable c .. b flo,.. (EJ~(C+D) 328.14 1,365.18 

Note: 

l. Amount reflected in opening cash and bank bahncc (including invesnnent) as on 01 April 2023 is~ per the audi.ted financial sf2kmtnts for the year ended 31 March 2023. Opening cash including investments as on 
01 April 2023, as ptr audited financial was t 71.08 million. Out of this f 18.65 million pertaining to di:ltribunon for March Qu.-utcr of the Financial Yeu 2022-2023 which was distributed 1n the June Quarter of 
Financial Year 2023-202~. 'Ibis i1 as per point no S(iU) of revised framcw-ork for compun.tion of NOCF. 

2 Capital cxpcndih..lre includes pttmium in the form of :u:ldibon;,,l concession fees paid to National High\V2ys Authority of India fNHAI). 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways JnfrastructUre Truet 
Notes to Spircial Purpose Unaudited Cooaolidatcd Interim Financial Information of the Trust for the quar(er ('ndrd 30 June 2024 

(All amounts in , millions unless otherwise Slated) 

Pcrsuant to Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 1S May 2024 a revised format for Statement of Net Distributable Cash Flows ('NDCF') han been ptiescribed, which is 
effective from 01 April 2024, accordingly the NDCF as pct revi~d format for the year ended March 2024 and for the quaner ended 30 June 2024 have been presented below: 

( Q U1 """"' Exp« ays P • Um· d (''UEPL ") " UD eawa nvuc ue 
S.No. Particulars 01 April 2024 to 01 April 2023 to 

30 June 2024 31 Man:h 2024 

(U,,,,u,liJ,d) {,ef°trlfOlt 6) 

I Cash Row from operating activities u per Cash Flow Statement (A) 152.0'J 1,434.49 
2 Add: Opaning caih and bank balance 194.41 20.26 
3 Add: Treasury lrlcome/income from investing activities 11.52 27.48 
4 Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per prolit and loss Account and any shareholder debt/loan from (Q.;t) 

Trust 
5 Less: llrtf reserve rcquireJ to be created under the terms of, or punuant to the obligations arising in accordance with, any: (0· loan agreement entered 

with banks/financial institution from whom the Trun or :u,y of its SPVs/ HoldCos hue availed debt, OC' (it). terms and conditions, covenants or any 
(356.41) (194.42) 

other stipulations applicable to debt securities LSsucd by the Trust or any of its SPVs/ HoldCos, or (t.i~. terms and conditions, covenants or any other 
stipulations applk:.tble to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos. or (iv). agreement pursuant to which the 
SPV / HoldCo operates or owns the real estate asset. or generates revenue or cashflows from such asset (such as, concesstOn agreement,. transmission 
i:ervkei agreement, power purchase agreement. l~e agreement. and any other agreement of a like nature, by whatc-rer name called); or (v). starutory, 
judicial. regulatory, or governmental stipulations; 

6 Less: any capital expenditure on existing assets owm:d/lt:ased by the SPV or Holdco, to the C..'Ctent not funded by debt/equity or from reserves created in (U.55) (1.90) 
the earlier years 

Total adjtrtt:m.ents at the SPV level (B) (lSl.09) (149.09) 
Net distributable cub llows before amount retained by SPV as per SEBI ruidelincs (C =A+B) 1.00 1,285.40 
Amount kept alide u pu SEB[ guideline (D) 
Net ctiotribuuble cuh !Iowa (E)-(C+D) 1.00 1,285.40 

Note: 

1. Dunng the previous year ended 31 March 2024, Company has received, 312.5 million as Loan for MM (In 2ddition to ( 7().00million received for MM pUq>O!JC in Financial Year 2022-2023), however. same has not 
been applied for M.."d work as on March 31, 2024, entire t 3825 millions is available under Ca.,h and bank balance (including Investment). This surplus amount in cash and b-.Ank balance will not be constdew:I for 
NDCF calculation and will be used for repayment of MM lo-.m to HIT, subject to consent of external JcnJi:rs of HIT on such repayment.. 

2. Amount tdlected in openlrlg cash and bank balance (including investment) as on 01 April 2023 is as per audited fiuanci.ll sta~ents for die year ended 31 March 2023. Thts is as per point no S{itl of re-.•ised 
framework for computation of NDCF. RcserYes created for previous financial year is disclosed as opening balance for the tuttenr financial year. 

3. ~-\s per calculation of NDCF for the qt..Wter ended 30 June 2024, there should be distribution of~ 357.46 millions. However, due to lad of avenues for distribunon such as free rescne under the Companies Act 2013 
and debt from lnvit, company w.u not be able to meet requirement of minimum 90"/, distribution. On a..:count of this, cash anilable for distribution remain trapped and is disclosed :lS reserves of, 356.47 millions in 
above NDCF working. 'Plet1e note that Company has commenced the capital reduction process for distribution. which lS cummdy pmdlrlg before National Company Law Appdate Tribunal. This was appliatble for 
Financial Year 2023-2024where distribution should be oft 1,479.81 millions an<l du!! to bck of avenues unckr Companies Act 2013, the reserves of ( 194.42 millions were created. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Infrastructure Trust 
Notes to Special Purpose Unaudited Consolidated Interim Financial Information of the Trust for the quaner ended 30 June 2024 

{AJI amounts int' millions unless otherwise stated) 

Pcrsuant to Circular no SEBI/HO/DDHS-PoD-2/P/ClR/2024/44 dated IS May 2024 a revised format for Statement of Net Distributable Cuh Rows ('NDCF') have been prescribed, which is 
effective from 01 April 2<tl4, .accordingly the NDCF as per revised format for the year ended March 2024 ond for the quarter ended 30 June 2024 have been prcscnted brJow: 

(vii) Shillong llipr<NWay Private Limited ("SEPL") 

S.No. Particulars 01 April 2024 to 01 April 2023 to 
30 June 2024 31 March 2024 

(U111JJ1diltd} ('![ll'flOI~ 6) 

I Cash Oow from operating activities as per Cash Flow Statemfflt (A) (6S.64) 76.73 

2 Add: Opening cash and bank balance L86.03 

3 Add: Treasury income/income from investing activities 1.;7 14-78 
4 Less: Finance cost on Borrowings, excluding amortisation of any transact.ion costs as per profit and loss Account and any shareholder debt/loan from (0.49) 

Trust. 
5 I.ess: any <:apita1 expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funde<l by debt/ equity or from reserves created in (0.19) 

the earlier yean 

Total adjuacmenta at the SPV level (B ) 1.S7 200.13 
Net d.iHributable cash flows before amount retained by SPV u per SEBI guidelinea (C =A+B) (64.07) 276.86 
Amount k~pt atide as ~r SEBI guideline (D) 
Net disuibutable a1h flows (E}..:(C+D) (&l.07) 11,.86 
Net distributable eaeb Oowa - 276.86 

Note: 
t. During the year ended 31 Man:h 2024, Company has received f 400.66 millions as Lo-.m for Major Maintenance (MM) work from Highways JnfrAStructure Trusr ('HJT' or 'lnvIT). HIT in tum acquired this loan 
from external lender. Under the Ct'itwhile NDCF framework adopted by HIT, MM expenses funded &om loan wtte not considered while computation of NDCF and accordingly, such loans and corresponding expense 
did not impact the distributions made from the SPV. However, based on discussions with SEBT :Ml<) in line with the revised NDCF framework notified by SEBI (which has been 2.dopted by the Trustw.e.f. 01 April 
2024), the inflowi from such MM loans are not considered while the expenses ha\·e been reduced from c:.shflows. Accordingly, to ensucc such reduction is reflected,? 53.97 milkons has been reduced in Financ~'ll Year 
2023~2024. from NDCF ar the lnv(T level. The Company and the Inv-IT meets the 9011/t distribution requirement under the revised calculations undct the old NDCF framework (after con:sidtting the tteatmcnr of MM 
loans as guided by SEBI), and unJc.-r the revised NDCF framework (applicable w.e.f. 01 April 2024). 

2 . .As per Ind .\S 115 - Revenue from Contracts with Customen. Major Maintenance (M~{) expenses charged to Profit Mld Loss account in the Ye-M of incurrence. Cash flow from operating activities as per cash flow 
statement is after MM expenses incurred during Financial Year 2023-2024. 
During Financial Year 2023-2024, Company has received , 400.66 millions as loan for Ma;or Mainrcoanre (M~f) work which does not fonn part of NDCF as per revised framework. Cash and bank balance on account 
of this (post payment of NDCF for the yc.ar) will be used for repayment this MM loon to HIT fur onwards repayment of loan to External lenders, subject to their consent on iuch repayment. 

3. Amount rcfla'""ted an opemng cash and bank balance (including investment} as on 01 April 2023 is as per audited financial statements for the yCU" ended 31 March 2023. This is as per point no 5(1i) of revised 
framew-ork for computation ofNDCF. 

([hit ,pact has hetn int,,m,,IU1i!)· left blank) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Infrastructure Ttu8t 
Notti to Special Purpose Unaudited Consolidated Interim Flllancial Information of the Trust for the quarter ended JO June W24 

(All amounts in f millions unless otherwise stated) 

Persuant to Circular no SEBI/HO/DDHS-PoD-2/P/ClR/2024/44 dated 15 May 2024 a revised rormat for Statement of Net Distributable Cash Flows ('NDCF') have bttn prescribed, wbi.ch is 
effective from 01 April 2024, accordingly the NOCP as per revised format for the year ended March 2024 and for the qm1rter ended .30 June 2024 have been presented below: 

(viii) Swama Tollway Private Umited (11STPL "')(eubtidiary w e f 24 J an w ry 2024) .. 
S.No. Particular• 01 April 2024 to 01 April 2023 to 

30 June 2024 Jl Maich2024 

(Unaudittd) (,eftr11ote 6) 
1 Ca.sh flow from operating activities aa per Cuh Flow Statement (A) 294.71 113.36 
2 Add: Opening cash and bank b-alance 307.23 4,281.02 
3 Add: Treasury income/income from investing ·,1ctivities 101.30 95.04 

• Leu: F'mam.-c: con on Borrowings, excluding amortisation of any transaction costs as per profit ffld loss Account and any shareholder debt/loan from (0.01) (20.22) 
Trust 

5 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/eciuity or from reserves created in (0-6'7) 
the earlier ye.us 

Total adiuatment1 at the SPV level (B) 408.52 4,355.17 
Net distributable cash flows before amount retained by SPV at per SEBI goldclinee (C -A+B) 703.:13 4 468.53 
Amount kClK aside u per SERI guideline (D) (307.23) 
Net distributable cash flows (E)=(C+D) 703.23 4,161.30 

Note: 

1. Amount reflected in opening cash and bank balance for the period from 25 J:muary 2024 to 31 March 24 (includlflg m•;estmcnt) as on ~quisition cfa.tc of the company during the previous year. This lS as per point no 
5(ii) of .cviscd fr.imework for comput.i.tion of NDCF. Opening cash a., on 24 January 202-t as per audited financial slaWTI!!nts was t 4,281.02 millions (including other financial asset) e.1<cluding accrued interest on fo<ed 
deposit. 
Amount retlccted tn opening cash and bank balance for the period ended 30 June 2024, represent .vnounr rer.1.1ned by SPV from NOCF of the preYious ye.a.r. 

2 During the previous ye2r, Company has recei"ed , 520.00 millions as loan for ~fat<)r M~ntenancc (MM) work which does not form part of NDCF as per revised framework.. Cash and bank balance on account of 
this (post payment of NOCF for the year) will be used for repayment this M:\f loan to H1T for onw1rds repayment of kmn to E.,temaJ lendco, subject to their consent on such repayment. 

3. J\s per rcviaed >JDCF framework, minimum 90% of the NDCF should be distnbutcd by the SPV to [nVit. Considering same,. reserve 1..-reated for amount upto I0~'o of NDCF in llflc with the Regulations. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Jnfrastrucrure Trust 
N otcs to SpeciaJ Purpose Unaudited Consolidated Interim Financial [nformation of the Trulf for the quarter ended 30 June 2024 

(All amounts io , millions unless osherwise stated) 

Persuant to Circular no SEBJ/HO/DDHS-PoD-2/P/CIR/2024/44 daced 15 May 2024 a rfflsed format for Statement of Net Distributable Cath Flow, ('NDCF') have been prescribed, which is 
effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended Ma.rch 2024 and for the quarter ended 30 June 2024 have been presented below: 

(ix) Ateli Na maul Highway Prince Umitcd (11ANHPL ")(aubaidiary "' e f 22 November 2023) .. 
S.No. Particulate 01 April 2024 10 01 April 2023 to 

JO June 2024 31 March 2024 

(U,.,,,dihd) (rtftrnDle 6) 
1 Caah Oow from operating activitiet a, pu Caah flow Statement (A) (LS.Bl) 439.88 
2 Add: Opening cash ~nd bank balance 60.00 554.60 
3 Add: Treasury income/income from investing activities 9.29 4.52 
4 Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per profit and loss Account and any shareholder dcbt/lOffl from (0.02) (91.50) 

Trust 

5 Less: Debt repayment (to include principal repayments as per scheduled EMT's except if refinanced through new debt including overdraft facilities and to (1.39) 
exclude any debt repayment5/debt refinanced through new debt, in any form or equity raise as well as repayment of any shareholder debt/loan from 
Trust) 

6 Less: any reserve required to be created under the terms or, or pursuant to the obligations arising in accordance with, .any: (i). loan agreement entered (2.23) (2.23) 
with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have aTailcd debt, or Qi). terms and conditions, covt'nants or aD) 

other stipufations applicable to debt securities issued by the Trust ·or ;lll.y of its SPVs/ HoldCos, or (ii~. terms Md conditions, covenants or any other 
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or- Ov). agreement pursuant to which the 
SPY/ 1-IoldCo opcr.ttes or owns the real estate asset, or generates revenue or cashflov.-s from such asset (such as, concession agreement:, transmission 
services agreement, power purchase agn:cment, lease agreement, and any other agreement of a like nature, by whatever name caJled); or (v) statutory, 
judicial, regulatory, or governmental stipulations; 

7 Less: any capit1l expenditure on exUlting assets owned/leased by the SPV or Holdco. to the extent not funded by debt/equity or from reserves created in (7.69) (0.66) 
the carllCl' year,; 

Total adju•tments at the SPV lcTcl (B) 59.35 463.34 
Net diatributable cash dowa before amouau retained bv SPV as oer SEBI guidclinet (C :s.A+B) 43.55 903.22 
Amount kept aside aa per SEBI ruidelinc (D) (4.35) (57.Tr) 
Net distributable cash llo,n (El=(C+DI 39.19 845.46 

Note: 
1. Amount reflected m opening cash and bank. b-,dance for the period ended 30 June 2024 represent amount retained by the company{~ 57.77 millions) as per SEBI gutdelincs and reserves created towards unspent CSR 
for the previous year (' 2.33 milli.ons) 

2 Amount reflected in opening c-.ish 3lld b-oUlk balance (mcluding investment) for 22 NoTembcr 2023 to 3t March 2024 is as on acquisition date of the company during the prcv-ious year. This is as per point no S(!i) of 
revised framework for computation of NDCF. 

3. Reserves for Financial Y car 2023-2024, include amount of unspent CSR balance for the yeac deposited: in a sepan.te account :.1s per the Companie& Act 2013 which will be utilized in subsequent years. 1btS is as pct 
re\·ised fr.wnew-Of'k. for computation of NDCF . .Accordingly, the unspent CSR is disclosed as reserves for the current period. 

4. As per revised NDCF founework, minimum 9~. of the NDCF should be distributed by the company to lnvit. Considering the ,ame, reserve created for amount upto 100/o of NDCF, in line with the Regulations. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Infrastructure Trust 
Notes to Special Purpoac Unauditt'd Consolidated Interim Financial Information of the 'frust for the quarter end~ 30 June 2024 

(AJJ amounts in f millions unles• otherwise stated) 

Pc:rsuant to Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised formal for Statement of Net Distributable Cash Flows ('NDCF') have been prescribed, which is 
effective from 01 April 2024, !.ICC0rdingly tbe NDCF as per revised format (or the year coded Mlllch 2024 and (or the quancr coded JO June 2024 have been presented below: 

(x) Rewari Al:eli Highway Printe Limited (MRAHPL"){ltlll>Ndiary w.c.f22 NoTCJDbet l023) 

S.No. Particular& 01 April 2024 to 01 April 2023 to 
30Jwie 2024 31 March 2024 

(U,...,ii,,J) (rtfir1111tt 6) 
I Cash flow from operating activitic• at per Cub Flow Statement (A) 300.42 212.08 
2 Add: Opening cash and bank balance 46.01 336.68 
3 Add: Treasury income/income from investing activities 0.76 9.08 
4 Less: Finance cosf on Borrowings. excluding amortisation of any transaction costs as per profit and loss Account and any shareholder debt/loan from (33.21) 

Trust 

5 Less: Debt repayment (to include principal repayments as per scheduled Ei.\.fl's except if refinanced through new debt including overdr-aft facilities and to (59.96) 
exclude any debt repayments/debt refinanced through new dehr. in any form or C9Uity r.usc as well as repayment of any shareholder debt/loan from 
Trust) 

6 Less: any reset'Ye requiced to be crttted unda- the terms of, or pursuant to the obhgations arising in accordance with, any: (i). loan agreement entered (0.71) (0.71) 
with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos hue availed debr, or (11). terms and conditions, co•cnants or any 
other stipubtions applicable to debt securities ~sued by the Trust or any of its SPVs/ HoldCos, or (ii0. ~ and conditions, co~en:mN or any othe1 
stipulations applicuble to c..··nemal commcrctd borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pur1uant to which the 
SPV / HoldCo operates or owm the real estate asset, or generates revenue or cashAows from such asset (such as, concession agreement, transmis3ion 
services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or (v). sr.1rutory, 
judicial, regulatory, or govemmcnt2.l stipulations; 

7 Lds: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/~uity or from reserves created lJl (6.83) (0.16) 
the earlier years 

To1al adjustments at the SPV tCftl (8) 39.23 251.72 
Net dietribucablc cash flows before am.own retained by SPV a1 per SEBI guidcliD.es (C =A+B) 339.64 463.80 
Amount kept asi.ck as per SEBI auidclinc (D) (33.97) (45.30) 
Net distributable cash flowt (E)=(C+D) 305.68 418.50 

Note: 
I. Amount reflected in opening cuh and bank b:llance for the period ended 30 June 2024 represent amount rer.a.ioed by the company(' -15.30 millions) as per SEBI guidelines a."ld resen•es created towards unspent CSR 
~ 0.71 million) for the preYious yeu. 

2. Amount reflected in opening c:i.,h and bank balance (including invesnnent) for 22 November 2023 to 31 March 2024 is ~ on acquisition date of company during the pre\iOUS year. ThlS is as per point no 5(ii) of 
revised founework for computation of NDCF. 

3. Rocrvo for financial Year 2023-202-1, include amount of unspent CSR balance for the year deposited in a separate bank account as per the Companies Act 2.013 which will be utilized in subsequent years. This is as 
per revised fi::uncworlc for computation ofNDCF. Accord.Lngly. unspent CSR is disclosed as reserves for the current pt:riod. 

4.As per revised NDCF framework, minimum 90-i111 of the NDCF should be distributed by the company to lnvit. Considenng same, reserve created for amount upto 1~• of NDCF in line with the Regulations. 

SIGNED FOR 
IDENTIFICA TfON 

PURPOSES 



Hi&hways Infrastructure Tnist 
Note11 to Special Purpose Unaudited Consolidated In,erim Financial Information of the Trust for the quarter ended JO June 2024 

(All amounts inf millions unlcS& otherwise statNI) 

Pcrsuant to Circular no SEBl/HO/DDHS-PoD-2/P/CIR/2024/44 dined 1S May 2024 a revised format for Statement of Net Oistribu~ble Cash Flows ('NDCF') have been prescribed, which is 
t'rfn:ri•t' (r()m 01 Aprft 2024, 11ccurcJJugty UlC' NDCF ;ut a,c:1 u:~i$ctl fu1mat for the yuu ended MC11ch l0:21 and for ,he quarter endfll 30 Jun,.. ?0?4 h~v,.. h,.Pn f''""'"ntt"d helow: 

"' ''"I"""' o lill1 woy rlVQtl '" IU S S I llil!h P • Lim" d ("GSHPL"\( b idi aryw.lf', " h 202.ll nwm er 
S.No. Partin1far11 01 April 2024 to 01 April 2023 to 

30Junc 2024 31 March 2024 

(U ... ditt<I) (,ef,rncl~ 6) 

I Cash flow from operating activities as per Cash Flow Statement (A) (16.24) 279.79 
2 Add: Opening C2Sh and bank balance 58.48 342.20 
3 Add: Treasury income/income from inTtsting activities 2.39 '2.12 
4 Less: Finance cost on BorroWlngs, excluding amortisation of any transaction costs as per profit and loss Account and any shareholder debt/loan from (41.27) 

Trust 

5 Less: any reserTe required to be cre-.tted under the terms of, or pursullflt to the obliptions arising in accordance with, any. (0. loan agreement entered (t.93) (1.93) 
with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (i~. tenns and conditions. covenants or any 
other stipulations applicable to debt securities issued by the Trust or any of tts SPVs/ HoldCos, or (ill). terms and conditions, covenants or any other 
stipulations applic.lble to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). weemcnt pursu'Jflt to which the 
SPY/ HoldCo operates or ownt the real estate asset, or generates revenue or cashflows from sud, asset (such as, concC$Sion agreement, transmission 
sen-ices agreement. power purchase agreement, Jea.,:,e agreement. and any other agm::mcnt of a like nature, by whatever name called); or (v). St'".i.rutory, 

judicial, regulatory, or governmental stipulattons; 

6 Less: any capital expenditure on existing ai.sets owned/leased by the SPV or Holdco, to the ~tent not funded by debt/equity or from resenes created in (6.86) (0.32) 
the earlier yean 

Total adjustmtots at 1he SPV level (B) 52.08 300.80 
Net di11nDutablc cash flow• before amowu retained by SPV as per SEBI guiddinta (C =A+B) 3S.83 580.59 
Amount k<i>< aoidc as pu SEBI guideline (D) (3.58) (56.55) 
Net cliatrib,uablc cuh tlcrwt (E)=(C+D) 32.26 52(.04 

Note: 
I. Amount reflected in opening cash and bank balance (including investment) for 22 November 202.3 to 31 March 202~ is as on acquisition date of company during trn! previous year. This is as per point no S{ii) of 
revised framework for computation of NDCF. 

2. Amount reflected in opening c.ash and bank. balance for the period ended 30 June 2024 rq>rcscnt amount retained by the Company (' 56.55 milhom) ~ per SEBI guidelines and reserves cceatcd towanh unspent 
CSR~ 1.93 million) for the previous year. 
3. Reserves for Financial \'car 2023-2024, include amount of unspent CSR b:ibnce for the year deposited in a sqtaratc account as per Companies Act which will be! urifo1,ed in subsequent ye-.tn. This is as per revised 
framework for comput.ation of NDCF. Accordingly, unspent CSR is disclosed a., reserves for the current period. 

-t As per the requirement of revised 1':OCF fr-,unev,,;ork, minimum 90':>o of the NDCF shouJd be distributed by the company to In~t. Cons1denng same, reserve cre.atcd for amount upto 10% of NDCF in line with the 
Regulanons. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Infrastructure Trust 
Notes to Special Purpose U Daudited Consolidated Interim Financial Information of the Trust for the quarter ended 30 June 2024 

(All amount:<1 int million:<1 unless otherwise stared) 

Pcrsuant to CircuJar no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised fonnar for Statement of Net Distributable Cash Flows ('NDCF") have been preacrib~ which is 
effective from 01 April 2024, accordingly the NDCF .as per reviud format (or 1he year ended March 2024 and for the quatter ended 30 June 2024 have been presented below: 

(xii) Guiarar Road And Infrastrucrure Company Umited ("GRICL")Csubeidiary w e f24 lanwuy 20"..A) .. 
S.No. Particulars 01 April 2024 to 01 April 2023 ,. 

30 June 2024 31 March 2024 

(U,aadittd) {reftr 110ft 6) 

1 Cash Dow from opcrati:og activities as per Cash flow Statement (A) 716.70 627.60 
2 Add: Opening cash and cash baJance 743.93 •,233.20 
3 Add: Tccasury income/income from investing activities 194.10 10.25 
4 Less: Finance con on Borrowings, excluding amortisation of any t::rans:u:tion costs as per profit and loss Account and any shareholder debt/loan from (26.48) (28.86) 

Trust 
5 las: Debt repayment (to include principal repayments as per scheduled F..Ml's except if refinanced through new debt including overdraft facilities and to (125.00) 

ex-dude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as repayment of any shaceholder debt/loan from 
Trust) 

6 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with. any: (i). lo:.10 agreement enm-cd (409.20) (409.93) 
with banks/financial imtitution from whom the Trust or any of its SJ>Vs/ HoldCos ha"Ve availed debt, or (I.I). terms and conditions, covenants or any 
orher stipulations applicable to debt serurities issued by the 'frust or any of its SPVs/ HoldCos, or (iiij. tams and conditions, covenants or any othct 
stipulations applic:.1ble to extemal commerci:al. borrowings :availed by the Trust or any of its SPVs/ JloldCos, or (iv). ngrccment pursuant to which the 
SPV / HoldCo openta or owns the real estate asset, or generates revenue or cashAows from such asset (such as, concession agreement, tn.nsmiuion 
services agreement, power purchase agrcemtnt, lease agreement, and my other agreement of a like nature, by whatever name called); or (v). statutory, 
judicial. regulatory, or goTernmental stipulations; 

7 Less: any capital expenditure on existing assets owned/leased by the SPY or Holdco, to the extent not funded by debt/equity or from reserves crtlilted in (6.78) (23.26) 
the e:Mlier years 

Total adjustment• at the SPV ICTd (B) 495.57 3,656.40 
Net distributable cash flows bcfote amount retained by SPV as per SEBI guideline• (C =A+B) 1,212.27 4,284.00 
Amount~ aside as per SEBI ,ruidcliocs (D) ~ (Refer Note no. 1} (1,212.n) (333.98) 
Net ditlributable CMh flows (E)=(C-D) 3,950.02 
Net diauibutable caah flows IH'ttaininll' to Non coo.trollino intel'cst• - 1,706.53 
Net distributable caeb Oowa to HIT - 2,243.49 

Note: 
I. The Trwt hold, 56.811/• shareholding in GRJCL, and accordingly the dividend distribution requires consensus from other shareholders of GRlCL (including Government of Gujarat), In line with discu.<;s1ons amongst 
shareholders, GRICL currently proposes to undettak.e annual dividends decm:ltion, upon completion of the annual audit to ensure compll'Ance with the requirement of distributions under the SEBI Inv IT Rcgtibtions. 

2. T.reasucy mcorm: includes realized g;un on redemption of invcsttncnts in mub.Ja1 funds units of, 74.83 millions (Gross proceeds from redemption t 370.42 millions netted by acquisition cost of investment of mutual 
fund { 295.59 millions). Samewu reflected in other income in fin:rn.c:ial starementt for the yt:M eudt!tl 31 11.fardi 2024 as ;\mt gain llnd was notcon.side~d in NDCF calculation for 31 M::a.rch 202•1. 

3. Resen·es caated as on 31 March 2024 include .tmount of { 19.13 millions pertaining to unspent CSR oblig.ttion foC" Im quarttr as per the Companies Act 2013 and balance amount pertains to the deposits pursuant 
to terms of debenture trust deed towards the ti.iajor t\famtenance Reserve Account and Debt Service Reserve Account for !pecific purpose of f 400.00 millions. This is as per revised fr-.mework for computttion of 
NDCF. 

4. J\mount reflet.ied in opening cash and bank bf.lance for the period ended 30 June 2024 represents amount rewned by die company ~ 333.98 millions) a:i; per SEBI guid.elm.es and rescrves created towards unspent 
CSR and deposihl pursuant ro terms of dtbenture trust deed towards the Major Maintenance R.eiien-e Account and Debt SerTice Rest.'l'Ye Account for specific purpose for the previous year. 

SIG, 
IDENTIFIC..ATiO i.J 

PURPOSES . 



Highways Infrastructure Trust 
Notes to Special Purpose Unaudiled Consolidated Interim Financial Information of the: Trust for the quarter ended JO June 2024 

(AU ;unounts inf millions unless otherwise stated) 

Persuant to Circular no SEBI/HO/DDHS.PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised format for Statement of Net Distributable Cash Flows ('NOCF') have been prcscrilx-d, which is 
eff'cc::tive from 01 April 2024, accordingly the NDCF :;is per revised format for the year ended March 2024 and for the quarter ended 30 June 2024 have been presented below: 

(xi.ii) Uduol Tollw1i1v Private Lltuited ("UTPL ")(aubaidiary we £02 November 2023) .. 
S.No. Particularl 01 April 2024 to 01 April 2023 to 

30 June 2024 31Much2024 

(Unm,t/it,d) (refer note 6) 

I Caah flow fwm o~ating activitie• aa per Cash Flow Statement (A) (67.10) 1112.18 
2 Add: Opening cash and bank balance 131.57 299.55 
3 Add: Treasury income/income from investing activities 0.90 7.56 

4 .lt.'ss: Finance cost on Borrowings, excluding amortisation of any t:ransaction cost$ as per profit and loss account and any shareholder debt/loan from (129.50) (213.79) 
Trust 

5 Less: Debt repayment (to include principal repayments as per scheduled &\n's except if refinanced through new debt including overdraft facilities and to (0.50) 
exclude any debt repaymclt!/debt refinanced through new debt, in any form or equity raise a,; well as repayment of any shareholder debt/loan from 
Trust) 
Less: any reserve r<.-quircd to be created under the terms of, or pursuant ro the obligations arising in accordmce with, any: (i). loan agreement entered (131.57) 
with banb/ftnancial imtiturion from whom the TCUit or any of its SPVs/ HoldCoi haYc availed debt, or (uJ. teems and conditions, covenants or all) 

other stipulaoons applicable to debt $ecurities issued by the Trust or llnY of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any othet 
stipulations applicable to extem11.l commercial bom>wings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the 
SPV / HoldCo operates or owns the re.al C$t'ate asser, or generares revenue or cashflows from such asset (such as, conce&Sion Jgrecment, transmission 
services agreement. power purchase agreement. lease agreement, and any other agreement of a like nature, by whate"Yer name <..illed); or (v). statutory, 
judicial. regulatory, or governmental stipulations; 

6 Less: any capital c~pcnd1turc on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from rcsenrC!'I created in (0.8;) (47.44) 
the earlier years 

Total adju1t111cnts at the SPV levd (B) 1.62 (85.69) 
Net di1tn'bu111.ble cash flows before: amount retained bv SPV aa per SEBI guidelinea (C -A+B) (65.48) 96.49 
AmoWlt kept aside ae per SEBI guideline (D) 
Net distributable ca,h flows (El=(C+D) (65.48) 96.49 
Net disuibutt.bfe cash Oows . 96.49 

Note: 
1. As on date of -acquisition 02 No,·cmlw!:r 2023, the outsntnding creditor pertaining Major Maintenance (payable to enitwhile sharcholdetJ was { 235.37 millions. This wu more than unrestricted cash and hank balance 
(including investment) oft 55.57 millions available as on the S:llllC date. Hence, the Company borrowed funds from HIT to payoff openmg ca::ditors. Gi.-en th~ spet:ific borrowings were taken to repay the opening 
creditors, this was not considered in computation of NDCF under emwhile NDCF ~ork. Howaer, basis guidance from SEBI and under revised framework where payment of creditors will be 2djusted from cash 
fluw gcm:lalcd from operating ac.tivioo, NDFC needs to be lower by t 458.54 millions. Accocdingly, to ensure such reduction is reflected, t 458.54 millions h.i.s ~m rffiuf"ffi fmm NOC:F at th~ lnv(T le.vd. Th"' 
Company and the Inv IT m~ets the 90"':. diiHribution requirement under the revised calculations under the erst:whilc ~DCF framework (after considering the treatment of MM loans as guided by SE.Bl), and under the 
revised NDCF framework (applicable w.e.f. 01 AptiJ 2024). 

2. Further, Compan1 has received, 186.7 m1ll1ons as loan for Major Maintenance (MM) work in March quarter- of Financial Year 2023~2024. HIT in tum acquired this loan from external lender. Under the erstw'hile 
NDCP framework adopted by HIT, MM expensei; funded from loan were not considered while computation of NDCF and accordingly, such loans and corresponding expense did not impact the distributions made 
from the SPV. B:isis of recomputuion, it wa, obsen·ed that distribution by the SPV to HIT was more than .such computed NDCF till March 2024 by , 458.54 Million. How~er. based on discussions with SEBJ and in 
ltrn:: with the revised NDCF frame-.vork notified by SE.BI (which has been adopted by the Trust w.e.f. 01 .April 2024), the inflows from such MM loans arr: not considered while the expenses have been reduced from 
c-.shflows. Accordmgly, to ensur~ such reduction i1 reflected, f 458.54 millions will be hold back at InvIT lc..-el to ensure that there 15 no extra distribution at InvIT level '1be Company arid the InvTT meets the 90% 
distribution rcqu.remcnt under the revised cakulations under the erstwhile NDCF framework (after considering the treatment of MM loans as gi.1tde,i by SEBI), and under the revtsed NDCF fr.unt:'Wotk (.l()plic."3b1e 
w.e.f. 01 !,pril 2024). 

3. Opening balance for the period ended 30 June 2024 rq:,rcsents reserves created for the prnious yeu. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

1:,\\f>-\WIOI( 
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Highways Infr25tructure Trusr 
Notes to Special Purpose Unaudited Consolidated Interim Financial Information o( the Trust for the quarter coded 30 June 2024 

(All amounts inf millions unks• otherwise stated) 

Pcrsuaot to Circular no SEBI/HO/DDHS-PoO-2/P/CIR/2024/44 d.lted 1S May 2024 a revised format for Statement o( Net Distributable Cash flows (1NDCF') have been prescribed. which is 
effective from 01 April 2024, accordiJl&ly the NDCF as per revised fonn,at for the year ended March 2024 aod for the quarter ended 30 June 2024 have been pretented below: 

B {xiv) Jllll l"• ore El evate 0 ay nvatc ue SU &ldiary w.e. d T Ow P' Lim' d ('BETPL1(1 b • une f 12 }, 2024) 
S.No. Particulars 01 April 2024 to 01 April 2023 to 

JO June 2024 31 March 2024 
(l.J,,<llldittd) (rrflr 11()/t 6) 

I Cash flow from operating acdrides u per Cash Flow Statemcoc {A) (54L99) 
2 Add: Opening cash and bank balance 3,823.44 

3 l\dd: Treuury income/income from investing activities 3.58 

4 Less: Finance cost on Bonowings, excluding amortisation of any transaction costs as per profit and loss Account and any sh.ireholder debt/loan from (7.70) -
Trust 

5 Less: any resene required to be created under the terms of, or pursuant to the obligations arising in .u .. --cordancc with, any: (i). loan agreement entered (257.17) 
with banks/financial institutJon from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or an) 
other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and condirions, co•enants or any othe1 
stipulatioru applicable to external commercial borrowing, availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the 
SPV / HoldCo oper.atcs or owns the real estate asset, or generates revenue or cashflows from such asset (such as, concession agreement, transmission 
services agreement, power purchase agreement., lease agreement, and any other agreement of a like narure, by whatever name called); or (v). statutory, 
judrcial. regufatoty, or governmental sripulanons; 

6 Less: any capital expcndib.Jrc on existing assets owned/leased by the SPY or Holdco, to the extent not funded by debt/equity Of" from reserve. created in (0.20) 
the earlier yean 

Total adjueanents at the SPV level (B) 3,561.95 
Net distributable: call Oows before amount retained by SPV a, per SEBI pidelinet (C =A+B) 3,019.96 
Amount kept aside as per SEBI 2Wdclinc (D) (0.15 
Net distributable caah flows (E)=(C+D) 3,019.81 

Note: 
1. Openmg balance as on 13 J~ 2024 includes hahmceof cash and bank balances alongwith investments in mutual fund and fixed deposits amounting tot 3,831.82 milhons reduced by unrealised gain (.MT).l gain) on 
mutual fund amounnng to ( 8.38 millions, 

2. Reserves includes holdback on account of prolongation claim payable to erstwhile shareholders amount to , 200.00 million and interest of, 57. 17 millions. Unpaid amount of prolongation claim has been included in 
the opening balance. 

(l!JiJ ,pa,, has b,m ;,,,,,,ri,,,.11-j /efl blank) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Infra&tructure Trust 
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2024 
(All amounts in 't millions unless otherwise stated) 

I. Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures 
Subsidiaries 

Ulundurpet Expressways Pri,'llte Limited ("UEPL") 
Nirmal BOT Private Limited ("NBPL") 
Godhra Expressways Private Limited ('GEPL") 
Dewas Bhopal Corridor Private Limited ("DBCPL ") 
Shillong Expressway Private Limited ('SEPL ") 
Jodhpur Pali E"Pressway Private Limited ('JPEPL") 
Udupi Tollway Private Limited ('UTPL") (formerly known as "Na\1'Uga Udupi Tollway Private Limited") w.e.f. 02 November 2023 
Ateli Narnaul Highway Private Limited(" ANHPL'1 (formerly known as "HG Ateli Namaul Highway Private Limited") w.e.f. 22 November 2023 
Rewari Ateli Highway Private Limited ("RAHPL ") (formerly known as "HG Rewari Ateli Highway Private Limited'1 w.e.f. 22 November 2023 
Gurgaon Sohn a Highway Private Limited ("GSHPL ") w.e.f. 22 November 2023 
Swama Tollway Private Limited ("STPL") w.e.f. 24 Januacy 2024 
Gujarat Road And Infrastructure Company Limited ("GRICL ") w.e.f. 24 Januacy 2024 
Bangalore Elevated Tollway Private Limited ('BETPL") w.e.f. 12June 2024 

Holding Entity 
Galaxy Investments II Pte. Ltd 

Intermediate holding entities 
Galaxy Investments Pte Ltd 
KK.R Asia Pacific Infrastructure Holdings Ptc. Ltd 

Ultimate holding entity 
KKR Asia Pacific Infrastructure Investors SCSp.._ 
•Managed by its general parmer KKR Associates AP Infrastructure SC_.Sp. Further KKR AsSO<.-iatcs AP Infrastrucnm: SCSp is in tum managed by its general partner, KK!l AP 
Infrastructure S.a r.l 

Fellow subsidiaries* 
Highway Concessions One Private Limited ("HCI ") 
HC One Project Manag<r Private Limited 
*With whom the Croup had transactions during the current or previous period 

Key managerial personnel (KMP) as per Ind AS 24. "Related party disclosures" 
Refer note II C. (xiv) for details of KMP of Highway C..onccssions One Private Limited who is acting as an investment manager on behalf of the Trust. 

II. Ust of additional related patties as per Regul'1tion 2(1)(zv) of the InvIT Regulation• 

A. Parties to Highways lllfrastructure Trust 
Sponsor Group: 
The following entities form pan of the 'Sponsor Group' in accordance with Regulation 2(1)(zxc) of the InvIT Regualtions read with the proviBO 10 Regulation(4)(2)(d)(i) of 
the lnvIT Regulations 

Galuy Investments II Ptc. Ltd - Sponsor of Highway lnfnstructure Trust 
Gala.")' Investments Pte. Ltd 
KKR Asia Pacific Infrastructure Holdings Pte Ltd 
KKR Asia Pacific lnfrastrucrure Investors SCSp 
KKR Associates AP Infrastructure SCSp 
KKR AP Infra,trucrure S.a r.1 
Nebula Asia Holdings II Pte. Ltd. (w.e.f. 19 January 2024) 
Nebula Asia Holdings I Ptc. Ltd. (w.e.f. l 9 Januacy 2024) 
KKR Asia Pacific Infrastructure Holdings II Ptc. Ltd. (w.e.f. 19 Januacy 2024) 
KKR Asia Pacific Infrastructure Investors II SCSp (w.e.f. 19 Januacy 2024) 
KKR Associates AP Infrastructure II SCSp; (w.e.f. 19 Januacy 2024) 
KKR ./1.P Infmstructurc II S.i r.L (w.c.f. 19 January 2024) 
Highway Concessions One Private Limited ('HC1 ") - Investment Manager of Trust (w.e.f. 23 November 2022) 
HC One Project Manager Private Limited- Project maruagcr of the T ru,t (w.c.f. 14 November 2022) 

Axis Trustee Sen-ices Limited ('ATSL ")-Trustee of Highways Infrastructure Trust 

([his spat, h,,s b«N iNl<Ntionally l,ji bta.;.J 
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Highways Infrastructure Trust 
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2024 
(All amounts in f millions unless otherwise srated) 

B. Promoters oftbe panics to Highways Infrastructure Trust specified in Il(A) above 
Axis Bank Limited - Promoter of Axis T rustec Sctvices Limited 
Highway Concessions One Private Limited -PromoterofHC One Project Manager Private Limited (w.e.f. 14 November 2022) 
Galaay Investments Pte. Ltd - Promoter of Galaxy Investments II Pre. Ltd 
Gala.")' Investments JI Pte. Ltd -Promoter of Highway Concessions One Private Limited(w.e.f. 23 November 2022) 

C. Directors/General Partner /Manager of the parties to Highways Infrastructure Trust specified in II(A) above 
(i) Directors of Galaxy Investment II Ptc. Ltd 

Tangjin Rong 
Goh Ping Hao 
Madhura Narawane 

(ii) Directors of Galaxy Investments Ptc. Ltd 
Tangjin Rong 
Madhura Narawane 
Goh Ping Hao (w.e.f. 05 July 2024) 

(iii) Directors ofKKR Asia Pacific Infrastructure Holdings Pte Ltd 
Tangjin Rong 
Goh Wei C.nong Matthew 

(iv) General Partner ofKKR Asia Pacific Infrastructure Investors SCSp 
KKR Associates AP Infrastructure SCSp 

(v) General Partner ofKKRAssociatesAP Infrastructure SCSp 
K.KR AP Tnfrastructure S.a r.1. 

(vi) Managers of KKR AP Infrastructure S.~ r.1 
Jason Carss (Oass A) 
Steven Codispoti (Class A) 
Thomas Weber (Class B) 
Nina Scheid (Class B) 

(vii) Directors of Nebula Asia Holdings II Pte. Ltd, (w.c.f.19 January 2024) 
Tang Jin RonR 
Madhura Narawane 
Goh Ping Hao (w.e.f. 05 July 2024) 

(viii) Directors of Nebula Asia Holdings I Pte. Ltd. (w.c.f.19 January 2024) 
Tangjin Rong 
Madhura Narawanc 
Goh Ping Hao (w.e.f. 05 July 2024) 

(ix) Directors ofKKRAsia Pacific Infrastructure Holdings II Pte. Ltd. (w.c.f. 19 January 2024) 
TangJin Rong 
Banerjea Projcsh 

(11JiJ spa« h,,s btt• i•te•lio•ai!J !,JI bla•k) 
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Highways Infrastructure Trust 
Notes to the special purpose unaudited consolidated interim financial information of the Trust for dte quarter ended 30 June 2024 
(All amounts in ~ millions unless otherwise stated) 

(x) General Partner ofKKRAsia Pacific Infrastructure Im'Cstors II SCSp (w.c.(, 19 January 2024) 
KKR Associates AP Infrastructure II SCSp 

(xi) General Partner of KKR Associates AP Infrastructure II SCSp (w.e.f. 19 January 2024) 
KKR AP Infrastructure II S.a r.l. 

(xii) Managers ofKKR AP Infrastructure II S.a r.l. (w.e.f. 19 January 2024) 
J .son Cam (Class A) 
Steven Codispoti (Class A) 
Thomas Weber (Class B) 
Nina Scheid (Oass B) 

(xiii) Directors of Axis Trustee Services Limited 
Ms. Dcepa Rath CEO (KMP), Managing Director 
Mr. Rajesh Kwnar Dahiya (Director) (till 15 January 2024) 
Mr. Ganesh Sankaran (Director) (till 15 January 2024) 
Mr. Sumit Bali (Non-executive Director) (w.e.f. 16 January 2024) 
Mr. Prashant Joshi (Non-executive Director) (w.e.f. 16 January 2024) 
Mr. Arun Mehta (w.e.f. 03 May 2024) 

Mr. Pannod Kumar Nagpal (w.e.f. 03 May 2024) 

(xiv) Directors/KMP of Highway Concessions One Private Limited 
Mr. Hardik Bhadrik Shah, Non-ex~cutive Director 

Mr Necraj Sanghi, CEO (KMP), Whole time Director (till 31 March 2024) (refer note 8) 

Mr. Gaurav Chandna, E.,ecutive Director and Joint CEO (KMP) (w.e.f. 01 April 2024) (refer note 8) 

Dr Zafar Khan, Joint C..EO (KMP) (w.c.f. 01 April 2024) (refcrnotc 8) 

Ms. Sudha Krishnan, Independent Director 

Ms. Arni Vinoo Mom11ya , Non-executive Director 
Mr Subran1an1an Ja11alciraman, Independent Director 

Mr Mani.sh Agarwal, Independent Director 

Mr. lujesh Kwnar Pandey, Independent Director (w.e.f. 16 May, 2024) 

Mr. Stefano Ghezz~ Unitholder Nominee Director (w.e.f. 16 !\,lay, 2024) 

Ms. Kunjal Shah , Company Secretary and Compliance Officer 

Mr. Nanyanan Doraiswamy, Chief Financial Officer (till 31 December 2023) 

Mr. Abhishek Chhajer, Chief Financial Officer (w.e.f. January I, 2024) 

(xv) Directors ofHC One Project Manager Private Limited 
Mr. Neeraj Sanghi, Director (w.e.f20 September 2022 till 31 March 2024) 

Mr. Abhishek Chhajer, Chief Financial Officer (w.c.f. 01 April 2024) 

Dr Zafar Khan, Director 

(fhis ,p,,a has b«n i1tlt1tw,w/!J kft bla•/;,) 
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Highways Infrastructure Trust 
Notes ro the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2024 
(All amounts in t millions unless otherwise stated) 

III Transactions and outstandine balances with related """"" 
Particulars Q uarter Ended 

01 April 2024 to 30 June 01 January 2024 to 31 01 April 2023 to 
2024 March 2024 30June 2023 

(UnuHdiM) (Refer not, 6 and I}) (Unm,d;t,d) 
(nfrrnot,6) 

Galaxy Investment II Pte Ltd 
Transaction during the year 

Issue of unit capital 3,982.34 
Interest expense on compulsarily convertible debentures (CCO's) 88.93 112.09 90.48 

Issuance of compulsarily convertible debentures (CC.D's) 
Issuance of Optionally Convertible prefer<..>flCe shares 
Distribution to unit-holders" 3,506.88 1,367.69 631.01 

Balance outst.anding at the end of the year 
Unit capital 41,372.34 37,390.00 37,390.00 

Compulsorily Convertible Debentures (CCD's) 3,220.29 2,599.29 

Interest payable on C..ompulsarily convertible debentures (CCO's) 424.61 98.45 

Optionally Convertible Preference Shares 129.42 105.00 

Nebula Asia Holdings II Pte, Ltd. 
Transaction during the year 

Issue of unit capital 14,900.00 
Distribution to unit-holders" 1,693.94 660.64 

Balance outstanding at the end of the year 
Unit capital 14,900.00 14,900.00 

Highwil)!: ~an,t:zsion~ Q:ot f.m.a.1' Limi~d 
Transaction during the year 

Reimbursement of expenses 0.26 
Investment manager frt:S 80.57 145.61 85.73 

B.dancc outstanding at the end of the year 
Trade and other payables 129.00 118.84 219.84 

~roject Manager Private Limited 
Transaction during the year 

Proicct manager fees 44.65 49.13 24.05 
Management fees 1.91 225 225 
Advance payment of Project Manager Fees 75.08 38.23 54.16 
Transfer out obligation as per actuarial for employee benefit - 0.07 

Balance outstanding at the end of the year 
Project manager fees payable (net of advance) - 7.95 26.30 
Advance pavmt:nt of Protect Man.a~r Fees 28.02 54.16 

Year Ended 
Year ended 
31 March 2024 

(&fer not, 6) 

416.63 

621.01 
24.42 

3,315.00 

37,390.00 
3,220.29 

424.61 
129.42 

14,900.00 
660.64 

14,900.00 

5.49 
367.20 

118.84 

171.05 

9.02 

146.56 

om 

7.95 

'Pertains to the distributions made in current quartet 30 June 2024 along with the distribution of the last quarter of FY 2023-24 and does not include the distribution relating to the current 
quartet ended 30 June 2024 which will be paid after 30 June 2024. The distributions made by Trust to its unitholdecs are based on the Net Distributable Cash Rows (NDCF) of the Trust 
under the SEBI Regulations and includes interest, dividend :and repayment of capital and redemption of instruments. 
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Highways Infrastructure Trust 
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quaner ended 30 June 2024 
(All amounts in t' millions unless otherwise stated) 

III. Transactions and outstanding balances with related party 
Particulars Quarter Ended 

01 Aptil 2024 to 30 June OlJanuary 2024 to 31 
2024 March 2024 

(U ntJ11tNted) (R,ftr.ole 6 and 13) 

Axis Trustee Seryices Limited 
Transaction during the year 

Trustee fees 0.35 
Initial acceptance fees 0.71 

Balance outstanding at the end of the year 
Prepaid expenses - Trustee fees 

Axis Bank Limited 
Transaction during the year 

Loan taken 39.00 
Processing fees 0.19 
Repayment of loan taken 8.25 1,263.02 
Interest on loan given 33.68 34.16 
Interest on bank deposits 37.91 100.84 
Bank cb.arges 0.19 12.49 
Investment in bank deposits 9,873.28 11,179.85 
Redemption of term deposits 12737.94 11,164.37 

Balance outstanding at the end of the year 
Loan payable 1,609.62 1,617.87 
Interest accrued on bank dcpos its 7.31 88.82 
Otistanding bank deposits 1,509.00 4,373.66 
Oosin~ balance of cwrent account 54.51 98.35 

Note: All related partytransactions entered during the )'t'ar were in oniinarycowse of the business and on arms length basis. 

(fhis sp,,,-, h,,s been i1tt,-fio1ta!!J left blank_/ 
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01 Aptil 2023 to 
30June 2023 

(Un@diled} 
(n:fa, 1fQ/;J 6) 

0.52 

1.06 

2.50 
9.88 
1.28 
0.00 

90.06 
4.70 

486.98 
1.15 

95.56 
8.75 

Year Ended 
Year ended 

31 March 2024 

(Ref,r ,rote 6) 

1.42 
0.71 

1,150.00 
5.43 

2,325.54 
93.50 

108.41 
12.50 

12,527.67 
12,233.60 

1,617.87 
88.82 

4,373.66 
98.35 



Highways Infrastructure Trust 
Notes to the Special Purpose Unaudited Consolidated Interim Financial Information of the Trust for the quarter ended 30 June 2024 

(All amounts inf millions unless otherwise stated) 

The special purpose unaudited consolidated interim information of Highways Infrasttucture Trust ('Trust') for quarter ended 30 June 2024 have been reviewed by the Audit 
Committee of Highway Concessions One Private Limited ('Investment Manager') at their meeting held on 08 August 2024 and approved by the Board of Directors of the 
Investment Manager at their meeting held on 08 August 2024. The statutory auditors have issued an unmodified review report on these special purpose unaudited 
consolidated interim information. 

2 The special purpose unaudited consolidated interim financial information comprises the special purpose unaudited consolidated interim statement of profit and loss 
(including other comprehensive income) for the quarter ended 30 June 2024 and other explanatory notes thereto of the Trust and its subsidiaries (the Trust and its 
subsidiaries together referred to as 'the Group') ('the Statement'). The special purpose unaudited consolidated interim financial information has been prepared in accordance 
with the recognition and measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34') read with 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 and other accounting principles 
generally accepted in India. However, it is not a complete or condensed set of financial statements under Ind AS 34 since it omits various disclosures required by Ind AS 34. 
The special purpose unaudited consolidated interim financial infocmation has been prepared solely for voluntary submission to be made by the Investment Manager with 
National Stock Exchange of India Limited, BSE Limited and Securities and Exchange Board of India as an additional information for the unit holders of the Trust and to 
the lenders of Highways Infrastructure Trust to provide them the necessary information under the financing arrangement. 
The Special Purpose Unaudited Consolidoted Interim Financial Information have been prepared on an accrual basis under the historical cost convention and the accounting 
policies followed in preparation of the Special Purpose Unaudited Consolidated Interim Financial Information are consistent with those followed in the most recent annual 
financial stllternents of the Trust. 

3 The Trust wa.s registered as an irrevocable trust set up under the pro,-isions of Indian Trusts Act, 1882 on 03 December 2021. Trust was registered as an Infrastructure 
Investment Trust under the SEBI Regulations, as on 23 December 2021 having registration number IN/ lnvIT / 21-22/ 0019. 

4 Distribution Related to FY 2023-2024: 
During the current quarter ended 30 June 2024, the Board of Directors of the Investment Manager of the Trust have declared a distribution oft 9.3792 per unit, amounting 
to, 7,005.19 million, in thc-ir meeting held on 16 May 2024 and the aforesaid distribution was paid to eligible unitholders on on 28 May 2024 and 29 May 2024. 
Distribution related to FY 2024-2025: 
Subsequent to quarter ended 30 June 2024, the Board of Directors of the Investment Manager have declared distribution oft 4.7637 per unit amounting to t 3,837.58 
millions in their meeting held on 08 August 2024. 

S Reduction of Equity Share Capital: 
The application for equity share capital reduction under Section 66 and other provisions of the Companies Act, 2013., submitted by Ulundurpet Expressways Private Lmited 
("UEPL"), was declined by the Hon'ble National Company Law Tribunal, Mwnbai Bench C'NCLT") via its order dated 10 January 2024. The Board of Directors ofUEPL 
in its meeting held on 19 January 2024 has proposed to approach the Hon'ble National Company Law Appellate Tribunal ("NCLAT") to reconsider the scheme. The Trust 
filed an appeal under Section 421 of the Companies Act, 2013, ,vith the Hon'ble NCJ.AT on 02 February 2024, and the mattecs were partially heard on 02 May 2024. 
Subsequent hearings are scheduled for 13 August 2024. 

During the previous Y""' ended 31 March 2024, three of the project SPY,, namely Ateli Namaul Highway Private Limited (":\NHPL"), Rewari At,li Highway Private 
Limited ("RAHPL"), and Gurgaon Sohna Highway Private Limited ("GSHPL"), submitted petitions to the NCLT for equity share capital reduction in accordance with 
Section 66 and other provisions of the Companies Act, 2013. The aforementioned reduction wos approved during extraordinary general meetings. Subsequent to the 
approval of the capital reduction scheme, the consideration for the reduction of capital shall stand outstanding, and the terms for such repayment will be mutually agreed 
upon by the reipective Company and its shareholders. Management has filed the petitions, which were admitted by the NCLT. On 07 August 2024, matters were heard at 
length for GSHPL and ANHPL and reserved for order. The subsequent hearings are scheduled for 27 August 2024 for RAHPI.. 

During the quarter ended 30 June 2024, Swarna Tollway Private Limited ("STPL'') filed a petition with the NCLT for equity share capital reduction under Section 66 of the 
Companies Act, 2013. The aforementioned reduction was approved during extraordinary general meetings held on 28 June 2024. Subsequent to the approval of the capital 
reduction scheme, the consideration for the reduction of capital shall stand outstanding, and the terms for such repayment will be mutually agreed upon by the Company and 
its shareholders. The petitions were ftled on 29 June 2024 and were admitted by the NCLT on 10 July 2024. The matter was partially heard on 10 July 2024, and subsequent 
hearings arc scheduled for 16 October 2024. 

6 During the previous year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 30 August 2023 for acquisition of 100% (one hundred percent) 
shareholding in one or more tranches and management control in one special purpose vehicles owned by Gala.")' lnvesbnents Pte. II Ltd (Sponsor of the Trust) i.e. 
Bangalore FJevated Tollway Private Limited ("BETPL") Approval for change in ownenhip was received on I I March 2024 from National Highways Authorities of India 
("NHAI"). Gala.")' Investments Pte. II Ltd had earlier acquired 76% stake on 29 March 2023 and balance 24% stake on 24 August 2023. 
During the quarter ended 30 June 2024, the Trust has acquired 100% (one hundred pen;ent) stake effective from 12 June 2024 ("acquisition date') against issue of 1,396,071 
units of the Trust at Net Asset Value (NAV) oH 85.30 each, for consideration oH 119.08 millions. Further, the Trust has acquired compulsorily convertible debentures 
(CCDs) of BETPL by issue of 43,773,008 urutJ of the Trust at NAV oft 85.30 each, against the consideration of~ 3,733.84 millions and has also acquired compulsorily 
convertible preference shares (CCPS) of BETPL by issue of 1,517,216 units of the Trust at NAY oft 85.30 each, against the consideration oH 129.42 millions. 

Pursuant to Ind AS 103- Business combinations, Common control business combination, means a business combination involving entities in which all the combining 
entities or business are ultimately controlled by the same party or parties both before and after the business combination, and that control is not transitory. Both the Trust 
and BETPL are ultimately controlled by Galaxy Investments Pte. II Ltd both before and after the acquisition. Accordingly Business combination has been accounted for 
using the pooling of interests method in accordance with Ind AS 103. 

The pooling of interest method is considered to involve the following: 
(i) The assets and liabilities of the combining entities are reflected at their carrying amounts. 
(u) No adjustments are made to reflect fair values, or recognise any new assets or liabilities. The only adjustments that are made are to harmonise accounting palicies. 
(w) The financial information in the financial statements in respect of prior periods should be restllted as if the business combination had occurred from the beginning of the 

preceding period in the financial statements, irrespecti,.., of the actual date of the combination. However, if business combination had occurred after that date, the prior 
period information shall be restated only from that date. 
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Highways Infrastructure Trust 
Notes to the Special Purpose Unaudited Consolidated Interim Financial Information of the Trust for the quarter ended 30 June 2024 

{AU amounts in 't millions unless otherwise stated) 

Thus, the Trust has restated comparative audited/unaudited financial information foe period 01 Apcil 2023 to 31 March 2024, 01 January 2024 to 31 March 2024 and 01 
April 2023 to 30 June 2023 as if the acquisition had occ=ed from begining of the preceeding period i.e 01 Apcil 2023, irrespective of the actual date of the combination 
which is 12 June 2024 and the difference between the purchase consideration and the value of net identifiable assets acquired has been disclosed as "Capital Reserve" 
amounting to, 96.83 millions in other equity. 

7 During the previous year ended 31 March 2024, 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 special purpose vehicle owned by H.G Infra Engineering Lmited namely H.G. Rewari Bypass Private 
Lmited ('RBPL} Approval for change in ownership was received on 18 March 2024 from National Highways Authorities of India (''NHAI'} 
Further, completion of acquisition of RBPL would depend upon receipt of relevant approvals and completion of contractual obligations. 

8 During the pw.~ous year ended 31 March 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with cicculars 
and guidelines issued thereunder from time to time ("SEBI Reg,d,tions") and Securities and Exchange Board of India (listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended from time to time (''SEBI WDR Regulations"), the Board of Directors of Investment Manager of the Trust have informed the National 
Stock Exchange of India Lmited and BSE Lmited regarding retirement of Mr. Neeraj Sanghi from the position of Chief Executive Officer and Whole time Director of the 
Investment Manager till 31 March 2024 (end of business hours) and appointment of Mr. Gaurav Chandna as Joint Chief Executive Officers and Executive Director and Mr. 
Zafar Khan as Joint Chief Executive Officers effective from 01 April 2024. 

9 During the previous year ended 31 March 2024, 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) shareholding in one or more tranches and management control in twelve special purpose vehicles owned by PNC Jnfratech 
Limited and PNC Infra Holdings Limited namely: 
◊) PNC Rajasthan llighwavs Prirntc Limitcxl ("PR! IPL"): 
(ii) !'NC Chitmlurga Highways Printc 1.imitcxl ("i'Cf!PL"): 
(iii) PNC ,\ligarh fltghways Private 1.imitca<l ("PMIPL"); 
(i,·) PNC llunddkhand High\\'ay, Printc Umited ('1'1llfPL"): 
(v) PNC Khajuraho I lighway, P,ivatc Limited ("PKllPJ.'); 
(vi) PNC Tri,·cni Sangam Highways Priv,rc Limirc-d ("fYl'SHPI.''); 
(\'ii) PNC Ch,llakcrc {K:tmstaka) I bghways l'rirntc Limited ("PCKHPL"); 
(viiD PNC Mecrut Haridwar Highways Pri\'atc Limited ("PMHHPL"): 
(ix) PNC ll,thur K1npur I !ighways Private J ,imite<l ("PBKI IPV'); 
(x) PNC lJnnao Highway, Private Limited ("PU! IPL"): 
(xi) PNC Gomti llighways t>ri\·atc Limited ("PGl I Pl:') and 
(xii) PNC Bare-illy Noinit,l Highwsrs Prirntc Limited ("PIJNJ·IPJ." or the "Toll ,\ssct'). 

The completion of acquisition would depend upon ceec-ipt of relevant approvals and completion of contractual oblig,,tions. 

10 During the previous year the Trust has aquired one SPV namely Swama Tollway Private Lmited ("STPL ") which is primarily engaged in the bwiness of carrying out the 
project of Design, Engineering, Construction, Development, Finance, Operation and Mainten,nce of road on Build, Operote and Transfer (BOT-Toll) basis. In accordance 
with the requirements of Ind AS 103, Business Combinations ('Ind AS 103), the assets and liabilities, including road assets, acquired through aforesaid acquisition were 
recorded in the accompanying financial statements at fair value ('Pun:hase Price Allocation' or 'PPA). This also resulted in recognition of goodwill amounting tot 3,101.73 
millions, being the difference between the fair value of the net assets acquired and the purchase consideration paid by the Trust_ 
The cash inflows from project are largely independent of those from other assets or groups of assets. Accordingly goodwill has been allocated to eash generating unit of 
STPI. 
Management periodically asse,;ses whether there is an indication that such goodwill may be impaired. For goodwill, where impairment indicators exists, management 
compares the carrying amount of such goodwill with its recoverable amount. As on the reporting date, the ceco,-erable amount of this goodwill as t Nil Recoverable amount 
is value in use computed based upon value-in-use calculations which uses eash flow projections (as approved by the management) covering the concession period as the 
Group believes this to be the most appropriate timescale for reviewing and considering performance. As the canying amount is in c.xcess of the recoverable amount of 

goodwill. impainnent loss has been recorded on the aforesaid goodwill during the previous year. 

11 As per Ind AS 36 'Impairment of assets', management =cried out the impairment assessment of Intangible assets {toll collection rights) and provided for an impairment loss 
for quarter ended 30 June 2024: Nil (Quarter ended 31 March 2024: t 587.81 millions, Quarter ended 30 June 2023: Nil), and for the year ended 31 March 2024:, 587.81 
millions basis the fair valuation conducted as per the future projected cash flows of the assets (after performing sensitivity analysis) respectively in respect of intangible assets 
of the subsidiary companies of the Trust. 

12 During the quarter ended 30 June 2024, the Board of Directors of the Investment Manager of the Trust has approved the allotment of 58,702,708 units of the Trust at an 
issue price of~ 85.30 per unit for an aggregate amount up to approximate t 5,007.34 millions on a preferential basis in accordance with the Securities and Exchange Board 
of India (Infrastructure Investment Trusts) Regulations, 2014 read with Chapter 7 'guidelines for preferential issue and institutional placement of units by listed Im·ITs' of 
Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 for Infrastructure Investment Trusts (lnv!Ts) dated 15 May 2024 and amendments thereof (herein referred as 
the 'SEBI Regulations'). The units were listed with National Stock Exchange Lmited on 14 June 2024. 

(This spoa has lmn u,/mlional!J !,Ji blawk} 

SIGNED FOR 
IDENTIFICATiON 

PURPOSES 



Highways Infrastructure Trust 
Notes to the Special Purpose Unaudited Consolidated Interim Financial Information of the Trust for the quarter ended 30 June 2024 

(All amounts inf millions unless otherwise stated) 

13 Read with note 6 of the Special Purpose Unaudited Consolidated Interim Financial Information of the Trust for the quarter ended 30 June 2024, the figures for the quarter 
ended 31 March 2024 represents the balancing figures between the restated figures in respect of the full financial year and the restated unaudited year-to-date figures up to 
the third quarter of the previous financial year. 

14 During the quarter ended 30 June 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with circulars and 
guidelines issued thereunder from time to time ("SEBI Regulations") and Securities and Exchange Board of India (Listing Oblig,,.tions 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 Exchange of India Limited and BSE Limited regarding appointment of Mr. Rajesh Kumar Pandey as an Additional Independent Director and Mr. Stefano Ghezzi as 
an nominee director of unitholder effective from 16 May 2024. 

15 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. 

16 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 are expressed 
as 0.00. 

Place: Mumbai 
Date: 08 August 2024 
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For and on behalf of Board of Directors of 
Highways Concessions One Private Limited 

[e_ Investment Manager of Highways Infrastructure Trust) 

~ a1~ 
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Independent Auditor's Certificate on Statement of book values of the assets offered as security against 
senior, secured, taxable, rated, listed, redeemable non-convertible debt securities ('NCDs') pursuant to 
Regulation 15(1 )(t)(i)(a) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause 1.1 of Chapter V of 
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial 
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause 
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 

To, 
The Board of Directors, 
Highway Concessions One Private Limited 
(As the Investment Manager of Highways Infrastructure Trust) 
601-602, 6th Floor, Windsor House, Off CST Road, Kalina, 
Santacruz (East), Mumbai, Maharashtra - 400098 

1. This certificate is issued in accordance with the terms of our engagement letter dated 08 July 2024 with Highways 
Infrastructure Trust ("the Trust") 

2. The accompanying statement containing details of book values of the assets offered as security against senior, 
secured, taxable, rated, listed, redeemable non-convertible debt securities ('NCDs') of the Trust outstanding as at 
30 June 2024 (Section I), and the details of compliance with the financial covenant as per the terms of debt security 
trust deed dated 20 September 2022 (Series I and II) and 15 January 2024 (Series Ill) (collectively referred to as 
"DSTD"), as included in (Sections II and Ill) of the aforesaid statement (collectively referred to as 'the Statement') 
has been prepared by the Investment Manager of the Trust for the purpose of submission of the Statement along 
with this certificate to the Catalyst Trusteeship Limited ("Debenture Trustee"), pursuant to the requirements of 
Regulation 15(1 )(t)(i)(a) of SEBI (Debenture Trustees) Regulations, 1993 (as amended) ('Debenture Trustees 
Regulations') read with Clause 1.1 of Chapter V of SEBI operational circular for Debenture Trustees dated 31 March 
2023 and Regulation 15(1 )(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause 2.1 of Chapter VI 
of SEBI operational circular for Debenture Trustees dated 31 March 2023 (collectively referred to as 'the 
Regulations') and also for the purpose of submission to National Stock Exchange of India Limited ("NSE") and BSE 
Limited ("BSE"). We have initialled the Statement for identification purposes only. 

Responsibilities of Investment Manager of the Trust for the Statement 

3. The preparation of the Statement, including the preparation and maintenance of all accounting and other relevant 
supporting records and documents, is solely the responsibility of the Investment Manager of the Trust. This 
responsibility includes the design, implementation and maintenance of internal control relevant to the preparation 
and presentation of the Statement and applying an appropriate basis of preparation and making estimates that are 
reasonable in the circumstances. 

Chartered Accountants 
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4. 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 

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

a. the details included in Section I of the accompanying statement regarding book value of the assets offered as 
security against NCDs of the Trust outstanding as at 30 June 2024 are, in all material respects, not in agreement 
with the standalone unaudited financial results of the Trust, underlying books of account and other relevant 
records and documents maintained by the Trust for the quarter ended 30 June 2024 which have been subjected 
to limited review pursuant to Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ('SEBI LODR'), and that the calculation thereof is not arithmetically accurate. 

b. the details included in Section II of the accompanying statement regarding compliance with financial covenants 
relating to consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Ill of 
the DSTD of NCDs of the Trust outstanding as at 30 June 2024, is not in compliance with the terms of aforesaid 
DSTD and the amounts used in computation of such financial covenants are not in agreement with the special 
purpose unaudited consolidated interim financial information of the Trust, underlying books of account and other 
relevant records and documents maintained by the Trust for the quarter ended 30 June 2024, and that the 
calculation thereof is not arithmetically accurate. 

c. the details included in Section Ill of the accompanying Statement with respect to financial covenant on 'Historical 
Debt Service Coverage Ratio' as stated in Paragraph (ix) of clause (d) of schedule Ill of DSTD of the NCDs 
outstanding at 30 June 2024, is not in compliance with the terms of DSTD and is in all material respects, not in 
agreement with the: 

(i) standalone unaudited financial results and special purpose unaudited consolidated interim financial 
information of the Trust for the quarter ended 30 June 2024; 

{ii) audited standalone and consolidated financial statements of the Trust for the financial year ended 31 March 
2024; 

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

{iv) underlying books of account and other relevant records and documents maintained by the Trust for the 
financial year ended 31 March 2024 and for the quarter ended 30 June 2024 and that the calculation thereof 
is not arithmetically incorrect. 

6. The columns with respect to market value of assets (columns K to 0) of the Section I of accompanying Statement 
are not covered by this certificate and no procedures have been performed by us on such information as per our 
terms of engagement. 

Chartered Accountanto 
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7. The standalone unaudited financial results and special purpose unaudited consolidated interim financial information 
for the quarter ended 30 June 2024, referred to in paragraph 5 (a), 5 (b) and 5 (c)(i) above, have been reviewed by 
us, on which we have expressed an unmodified conclusion vide our report dated 08 August 2024. Our review of 
standalone unaudited financial results and special purpose unaudited consolidated interim financial information was 
conducted in accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial 
Information Performed by the Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of 
India ('the ICAI'). This Standard requires that we plan and perform the review to obtain moderate assurance as to 
whether the financial information is free of material misstatement. A review is limited primarily to inquiries of the 
Trust 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. 

8. The audited standalone and consolidated financial statements for the financial year ended 31 March 2024, referred 
to in paragraph 5 (c)(ii) above, have been audited by us, on which we have expressed an unmodified audit opinion 
vide our report dated 16 May 2024. 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 ICAI. Those Standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free of material misstatement. Such audit was not planned and performed in 
connection with any transactions to identify matters that may be of potential interest to third parties. 

9. The standalone unaudited financial results and special purpose unaudited consolidated interim financial information 
for the quarter ended 30 June 2023, referred to in paragraph 5 (c)(iii) above, have been reviewed by us, on which 
we have expressed an unmodified conclusion vide our report dated 11 August 2023. Our review of standalone 
unaudited financial results and special purpose unaudited consolidated interim financial information was conducted 
in accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity, issued by the 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. 

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

11 . 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. 

12. 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: 
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c) Traced the principal amount of the NCDs and other debt outstanding as at 30 June 2024 to the standalone 
unaudited financial results, underlying books of account and other relevant records and documents maintained 
by the Trust for the quarter ended 30 June 2024; 

d) Obtained necessary representations from the Investment Manager of the Trust; and 
e) Verified the arithmetical accuracy of the Statement. 

Section II 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 II of the Statement as on 30 June 2024 and ensured that it is in accordance with the 
basis of computation given in the DSTD, and the amounts used in such computation for 'consolidated net debt' 
have been accurately extracted from special purpose unaudited consolidated interim financial Information, 
underlying books of account and other relevant records and documents maintained by the Trust for the quarter 
ended 30 June 2024 and also traced the enterprise value as at 31 March 2024 from the valuation report 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 Ill of the accompanying Statement - Statement on financial covenant on Historical Debt Service 
Coverage Ratio ("DSCR"): 

i) Obtained the standalone unaudited financial results and special purpose unaudited consolidated interim financial 
information of the Trust for the quarter ended 30 June 2024; 

j) Obtained the unaudited special purpose interim financial statement of Ulundurpet Expressways Private Limited 
("UEPL"), Shillong Expressway Private Limited ("SEPL"), Dewas Bhopal Corridor Private Limited ("DBCPL"), Rewari 
Ateli Highway Private Limited ("RAH PL") and Ateli Narnaul Highway Private Limited ("ANH PL") for the quarter ended 
30 June 2024, which have been reviewed by Gianender & Associates on which they have expressed unmodified 
conclusion vide report dated 26 July 2024; 

k) Obtained the unaudited special purpose interim financial statement of Jodhpur Pali Expressway Private Limited 
("JPEPL") for the quarter ended 30 June 2024, which have been reviewed by Mahesh C. Solanki & Co on which 
they have expressed unmodified conclusion vide report dated 26 July 2024; 

I) Obtained the unaudited special purpose interim financial statement of Nirmal BOT Private Limited ("NBPL") and 
Godhra Expressways Private Limited ("GEPL") for the quarter 30 June 2024, which have been reviewed by Luthra 
& Luthra LLP on which they have expressed unmodified conclusion vide report dated 26 July 2024; 

m) Obtained the unaudited special purpose interim financial statement of Udupi Tollway Private Limited ("UTPL") for 
quarter ended 30 June 2024 which have been reviewed by RCV & CO on which they have expressed unmodified 
conclusion vide report dated 26 July 2024; 

n) Obtained the unaudited special purpose interim financial statement of Swarna Tollway Private Limited ("STPL") for 
the quarter ended 30 June 2024, which have been reviewed by M.K. Dandeker & Co. LLP on which they have 
expressed unmodified conclusion vide report dated 26 July 2024; 

_, .-
~ ..... 
* -: ~ ~ 

Chartered Accountants '1'_.p ·is-
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o) Obtained the unaudited special purpose interim financial statement of Gurgaon Sohna Highway Private Limited 
("GSHPL") for the quarter ended 30 June 2024, which have been reviewed by S.L.Chhajed & Co. LLP on which they 
have expressed unmodified conclusion vide report dated 26 July 2024; 

p) Obtained the unaudited special purpose interim financial statement of Bangalore Elevated Tollway Private Limited 
("BETPL") for the quarter ended 30 June 2024, which have been reviewed by MKPS & Associates on which they 
have expressed unmodified conclusion vide report dated 26 July 2024; 

q) Obtained the unaudited special purpose interim financial statement of BETPL for the period 01 April 2024 to 12 June 
2024, which have been audited by MKPS & Associates on which they have expressed unmodified opinion vide 
report dated 26 July 2024; 

r) Obtained the audited standalone and consolidated financial statements of the Trust for the year ended 31 March 
2024; 

s) Obtained the financial statements of UEPL, SEPL, DBCPL, RAH PL and ANHPL for the year ended 31 March 2024, 
which have been audited by Gianender & Associates on which they have expressed unmodified opinion vide report 
dated 30 April 2024; 

t) Obtained the financial statements of JPEPL for the year ended 31 March 2024, which have been audited by Mahesh 
C. Solanki & Co on which they have expressed unmodified opinion vide report dated 30 April 2024; 

u) Obtained the financial statements of NBPL and GEPL for the year ended 31 March 2024, which have been audited 
by Luthra & Luthra LLP on which they have expressed unmodified opinion vide report dated 30 April 2024; 

v) Obtained the financial statements of STPL for the year ended 31 March 2024, which have been audited by M.K. 
Dandeker & Co. LLP on which they have expressed unmodified opinion vide report dated 30 April 2024; 

w) Obtained the financial statements of GSHPL for the year ended 31 March 2024, which have been audited by 
S.L.Chhajed & Co. LLP on which they have expressed unmodified opinion vide report dated 30 April 2024; 

x) Obtained the financial statements of UTPL for the year ended 31 March 2024, which have been audited by RCV & 
CO. on which they have expressed unmodified opinion vide report dated 30 April 2024; 

y) Obtained the special purpose financial information of UTPL for the period from 01 April 2023 to 01 November 2023, 
which have been audited by RCV & CO. on which they have expressed unmodified conclusions vide report dated 
01 November 2023; 

z) Obtained the special purpose financial information of GSHPL for the period from 01 April 2023 to 21 November 
2023, which have been reviewed by S.L.Chhajed & Co. LLP on which they have expressed unmodified conclusion 
vide report dated 01 December 2023; 

aa) Obtained the special purpose interim financial statements of RAHPL and ANHPL for the period from 01 April 2023 
to 21 November 2023, which have been audited by Gianender & Associates on which they have expressed 
unmodified opinion vide report dated 01 December 2023; 

bb) Obtained the special purpose financial information of STPL for the period from 01 April 2023 to 24 January 2024, 
which have been audited by M.K. Dandeker & Co. LLP on which they have expressed unmodified opinion vide report 
dated 20 March 2024; 

cc) Obtained the standalone unaudited financial results and unaudited consolidated financial results of the Trust for the 
quarter ended on 30 June 2023; 

Chartared Accountants 
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dd) Obtained the special purpose interim financial information of UEPL, SEPL, and DBCPL for the quarter ended on 30 
June 2023, which have been reviewed by Gianender & Associates on which they have expressed unmodified 
conclusion vide reports dated 25 July 2023; 

ee) Obtained special purpose interim financial information of JPEPL for the quarter ended on 30 June 2023, which have 
been reviewed by Mahesh C. Solanki & Co on which they have expressed unmodified conclusion vide report dated 
25 July 2023; 

ff) Obtained the special purpose unaudited interim financial information of NBPL and GEPL for the quarter ended on 
30 June 2023, which have been reviewed by Luthra & Luthra LLP on which they have expressed unmodified 
conclusion vide report dated 25 July 2023; 

gg) Recomputed the figures of the Trust, JPEPL, NBPL, GEPL, UEPL, SEPL, and DBCPL in the statement for the period 
from 01 July 2023 to 30 June 2024 as total of figures for the period from (i) 01 July 2023 to 31 March 2024 which is 
calculated as balancing figures between the figures for the year ended 31 March 2024 (as mentioned in "r", "s", "t", 
and "u" above), and figures for the period from 01 April 2023 to 30 June 2023 (as mentioned in "cc", "dd", "ee" and 
"ff' above), and (ii) figures for the quarter ended 30 June 2024 (as mentioned in "i", "j", "k", and "I" above); 

hh) Recomputed the figures of UTPL in the statement for the period from 02 November 2023 to 30 June 2024 as total 
of figures for the period from (i) 02 November 2023 to 31 March 2024 which is calculated as balancing figures 
between the figures for the year ended 31 March 2024 (as mentioned in "x" above), and figures for the period from 
01 April 2023 to 01 November 2023 (as mentioned in "y" above), and (ii) figures for the quarter ended 30 June 2024 
(as mentioned in "m" above); 

ii) Recomputed the figures of RAH PL and ANHPL in the statement for the period from 22 November 2023 to 30 June 
2024 as total of figures for the period from (i) 22 November 2023 to 31 March 2024 which is calculated as balancing 
figures between the figures for the year ended 31 March 2024 (as mentioned in "s" above), and figures for the period 
from 01 April 2023 to 21 November 2023 (as mentioned in "aa" above), and (ii) figures for the quarter ended 30 
June 2024 (as mentioned in "j" above); 

jj) Recomputed the figures of GSHPL in the statement for the period from 22 November 2023 to 30 June 2024 as total 
of figures for the period from (i) 22 November 2023 to 31 March 2024 which is calculated as balancing figures 
between the figures for the year ended 31 March 2024 (as mentioned in "w" above), and figures for the period from 
01 April 2023 to 21 November 2023 (as mentioned in "z" above), and (ii) figures for the quarter ended 30 June 2024 
(as mentioned in "o" above); 

kk) Recomputed the figures of STPL in the statement for the period from 25 January 2024 to 30 June 2024 as total of 
figures for the period from (i) 25 January 2024 to 31 March 2024 which is calculated as balancing figures between 
the figures for the year ended 31 March 2024 (as mentioned in "v" above), and figures for the period from 01 April 
2023 to 24 January 2024 (as mentioned in "bb" above), and (ii) figures for the quarter ended 30 June 2024 (as 
mentioned in "n" above); 

II) Recomputed the figures of BETPL in the statement for the period from 13 June 2024 to 30 June 2024 which is 
calculated as balancing figures between the figures for the quarter ended 30 June 2024 (as mentioned in "p" above), 
and figures for the period from 01 April 2024 to 12 June 2024 (as mentioned in "q" above); 

mm) 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; 

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

Cha- Accountanto 
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oo) Obtained necessary representations from the Investment Manager of the Trust; and 
pp) Verified the arithmetical accuracy of the Statement. 

Conclusion 

13. 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 I of the accompanying statement regarding book value of the assets offered 
as security against NCDs of the Trust outstanding as at 30 June 2024, 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 ended 30 June 2024 which have been 
subject to limited review pursuant to Regulation 52 of the SEBI LODR, and that the calculation thereof is not 
arithmetically accurate; 

b. the details included in Section II of the accompanying statement regarding compliance with financial covenants 
relating to consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Ill of 
the DSTD of the NCDs of the Trust outstanding as at 30 June 2024, is not in compliance with the terms of 
aforesaid DSTD and is in all material respects not in agreement with the special purpose unaudited 
consolidated interim financial information of the Trust, underlying books of account and other relevant records 
and documents maintained by the Trust for the quarter ended 30 June 2024, and that the calculation thereof is 
not arithmetically accurate; and 

c. the details included in Section Ill of the accompanying statement with respectto financial covenant on 'Historical 
Debt Service Coverage Ratio' as stated in Paragraph (ix) of clause (d) of schedule Ill of DSTD of the NCDs 
outstanding as at 30 June 2024, is not in compliance with the terms of DSTD and is in all material respects, 
not in in agreement with the: 
(i) standalone unaudited financial results and special purpose unaudited consolidated interim financial 

information of the Trust for the quarter ended 30 June 2024; 
(ii) audited standalone and consolidated financial statements of the Trust for the financial year ended 31 

March 2024; 
(iii) standalone unaudited financial results and special purpose unaudited consolidated interim financial 

information of the Trust for the quarter ended 30 June 2023; and 
(iv) underlying books of account and other relevant records and documents maintained by the Trust for the 

financial year ended 31 March 2024 and for the quarter ended 30 June 2024 and that the calculation 
thereof is not arithmetically accurate. 

Other matter 

14. The certificates referred to in paragraph 12(mm) above, have been certified by Gianender & Associates for UEPL, 
SEPL, DBCPL, RAHPL and ANHPL, Luthra & Luthra LLP for NBPL and GEPL, RCV & CO. for UTPL, S.L.Chhajed 
& Co. LLP for GSHPL, M.K. Dandeker & Co. LLP for STPL, MKPS & Associates for BETPL and Mahesh C. Solanki 
& Co for JPEPL, who vide their certificates dated 02 August 2024, 06 August 2024, 06 August 2024, 02 August 
2024, 06 August 2024, 05 August 2024 and 05 August 2024 respectively have expressed an unmodified conclusion, 
and whose certificate has been furnished to us by the management and which has been relied upon by us for the 
purpose of our examination. Our conclusion is not modified in respect of this matter. 

Clwwred Accounblnts 
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Restriction on distribution or use 

15. 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. 

16. The certificate is addressed to and provided to the Board of Directors of the Investment Manager of the Trust solely 
for the purpose of enabling it to comply with the requirements of the Regulations as mentioned in paragraph 2, which 
inter alia, require it to submit this certificate along with the 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. Accordingly, we do not accept or assume any liability or any duty of 
care for any other purpose or to any other person to whom this certificate is shown or into whose hands it may come 
without our prior consent in writing . 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm's Registration No.: 001076N/N500013 
MANISH Digitallysignedby 

MANISH KUMAR 
KUMAR AGRAWAL 

AGRAWAL Date: 2024.08.08 
17:39:55 +05'30' 

Manish Agrawal 
Partner 
Membership No: 507000 

UDIN: 24507000BKDHQA5618 

Place: Bengaluru 
Date: 08 August 2024 

Chartered Accountants 
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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') 
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') 
8. Gurgaon Sohna Highway Private Limited ('GSHPL') 
9. Rewari Ateli Highway Private Limited ('RAHPL') 
10. Ateli Narnaul Highway Private Limited ('ANH PL') 
11. Swarna Tollway Private Limited ('STPL'} 
12. Bangalore Elevated Tollway Private Limited ('BETPL') w.e.f. from 12 June 2024 

Chart.red Accountants 



Section I- Comput:ttion of Security Cover Ratio ofHighw:.vs lnfr11stmcture Trust ('the Trust') m1 ut 30 June 2024 

Statcmcn, ofSccur~ C<wcr R:tdo 
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(;ujm11 RnlKI ~oo lnfnurucwrc<:ompanrl.im11al ((,IUCL). l'urrhcr, 
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.lK,382,l'J 

1,2112.SIJ 
277.02 

CJ:>C..112 
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92,152.65 
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Mlltkc( V11lu.., I C11nyit1g /1,uok I ~hrk~•, V11luc I Carrying 
fur A1~c11 value for fc>t P<tfl r:1.uu w.luc/brmk 

ch'!tjll"d nn cxd11~ivc ch:trgc du,rge A~IICL~ v.iluc for p:tri 
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Notes: 

1 'f11t': :1mount <lisdoscd tn co!um11 ,\ tn J IS accur:i.td}' el-..tt..cted from st1mdalone un:iuditl"tl fimmci:ll n:~11lts of rht: Tn~t. tinclt•rl}ing \.}(M">b of 11.ccoum and 01111::r rc-k:\·ant rcconls :llKI tlocumcnts maintairK.-d by the 'frusr for tht" \IU:irtl:!r ended JI) Junt: 21124 prt:pim·d in ~ccord.tnct' '>l.ith rhe rccoJ,;nition '1.0ll m~~urcml·nt 
fltinc1plcs l:iid Juwn in rhc lnthnn .\cl.,,uming :-.r:mdant :w, Interim Financial Rcpnrting ('Ind ,\S .14'), and/ or :my :ullk-ndum thm'.tri as dcti11t-<l iu rule 2(1)(a) niCompanics (Indian ,\ccounting!'t:.iitlards) Rules, 201:, :101.! other accounfing rrinciplcs :.,rcfl(!mll~· ncccptcd in lndi:l. 

2 111c- :.t.bovc mcntiuncJ C<.JU11y invcstmrnt m the :!uhsiJiadcs llf 1hc 'fnm Jocs not lm:ludr:~ invr>w1H:n1 in <Xiuit~· shnrcs of one of the sullsiJbry namely GR/CT.. :imrnm1in1t t 5,(1!\7.22 millioni.. Sin,x t1~rc is :i. 1,lnlgc: l'tl cquitJ· sh:m:s :1rlll ch:1rgc oft Lhc ;1s:.c1s/fo,hilidc$ uf GRICJ. lry the C'.{ii.tin)!. n,,n conn;rtihk dehcnturc 
:-NCD) holders, :icr.ordin~lr, im·e~t.m~nt in t!Cjllit}· sh:m.·i:. of l7Rl<:L docs nor ~h-m! p-Jri1)Utl ch:.ii)\t! on tl,·li1 !<Ccurities to which thi:. certifiurc pcrtams. 

1 Debt sccmitirs tu which this ccrtificah~ pt:rtain~ is nut~t;mtling amount of 6500 ~..:oior, ~ccun·(!, tall,l>h:, rated, listed, tt~lccmablc, nnn.ccinvertit.l~ t!cbcntme~ (NCDs) !tt'curiti~ h:t\'i11g a focc \':tJuc ·1f t 982 ,Sflfl/ .. (Rupl't'.~ Nine.~ l.;\kh5 Ei~hty 'l\n, 'l1musmd Fi\'c Hundrl'ii uni~ j and 50.fHHJ ~CDs ~·cu ti tic~ lrn-.,in~ ,1 fan: 
,•:1Juc oft 1(kl,1JOO/- (Rupee~ One !.:t\h only). 

4 Other de.ht ~haring p:tri-passu ch:irw: ·.vicli ;."11w (h:bt inch.•b rntn:nt :md nrJn c•.trrcnt po:1rtion iif HT/, r;1.kcn from JCJ(;r Hank / ,imitcd, St3tc l\ank ,:it' India, A~is B:mk 1.irnitcd :1nd lndi11 lnframucn1rc f-'in;1.nce t~nmp;my l.imitetl. 

5 Cover on book value haA been c:ilculatcd in the following manner: 

P3ti - P-'~Hl sl!curity c,wcr = \'aim• (>f 1~sct$ (Ccdumn I') h:win,I!: p2ri-rassu rh:1rr,~/OurH:1t1Jin1: ,·ahu: of f:UTITllptJ!ldin~ Jcbt (re.for 11r1tc 7) + intcrcM accruc<l (both t--;CD :ind RTL) 

Pui pasrn SLx:urity covt·r {l'Jfl bo1_•k nlu<.') .:';: 2.80 

() Co,•cr on market v~ue hi\!!. been c.alcuhncd in the following manpcr:. 

P:ui - pn~~u ~ccuriry cover:;:; Total v~lu<" nf ;es:1.-1s (C1Jmrn1 0}/0utSmndiog \·alui.: ,,f a,m::1pt1rnlini; tklH (n::ft:r m,te 7) + intcrcSt accruccl (~1th t-.:Cl) and RTL) 

Pan .. 1,a~~t1 Sl!t1.1rny cover fon m11-kct v~luc)= 3.06 

7 Value:: of corr"-~rondmg dd1t includ~ debt securities h> ,dm:h u1"1itic::m:!' pcn.i.ins .i.nd all uthcr 1k:ht shariu~ pari-p,usu ch:u~c \\1th rh:,u ,lcht. 

8 .\sscts nor offered a!i ~1.•cL1rity include~ l'mccurcd Dcbr r.1i~ed by rhc.. Trm.r, Tr~<lc and u1hcr fmp,blc~ which ~re m,r offcn:-cl as ~.:,urity in Debt ~c11ritr rruH clttd, 
9 The :unount~ 11i5clrn,c-d in cl'1h11n11 ;\I 1.s ba$l"\l on thl· :lclju~ti::d t"1\terpri~1•, alul": :ts at 31 M:m:h 20?.4 of 1he sub~Jdiane. of the Trnst JU1mdy (i) 1)1\CPL • Dt:'\,·a, Blo(1p:il Currn.lor Priv.11,· l..imit1:d; (ii) (,Elli, • c;,1<\hu. H . .,;pr<.>s~w:1y~ l'ri,·arr l.11mtt:1I; /iii) NB Pl. • Nmn.11 Bl JT Pm·~tc 1.Jmm·d; (I\) Jl'E.Pl .. • Jcl(\hpur Pali 

Espn"'~"'·,1y Prh·:111.: Limirt1.:I: (vJ SEPI..: (vi) UhPI. · Ulut1tlurpcr ExptC)Cll\\';iy~ Pri,·att' i..imit<,.'<I; (\'1i) UTPI. - L'dupi Toll\\·ny Prh·atc I ,in1111..'<I, (viii) RAif PL - Rcw:,ri Arcli H1hrll\\l;ly Ptfr:itc Limirctl, di.) ASUPf. - :\u:11 Narnm.il l lip;hw.1y Pri\'att· l...imitcd, (xJ G:-iHPI. • Gul'l,.,>:lc.11 ~c,lmn Hii.:h,,:ny Pri1•;1t1.: Limi1r..>t:, fxi} STPI. • 
S•.\'arna ·ronway Pri\'lltc l..intitcd, and 1:xii) imTPL, comhu:tcd bl' ShfH n:~istt:rl'\I ,·alm:r in acnmlanu: with the SEHi (hifra~tnictmc In\'c~imcnt Tru~t) llc.~1fatiQr1s1 20l4 (:is amcmh.:(~ vidc it!l qd1111im1 rcporc J;ltc~i 1~ May 2024 (\fl i\f:iy 2024 in c:t~c o(UHT'PI.). 
Adjmm:d Enterprl8e value has been cRkuhuc-d 119 below: 
Ente1pn~c vlluc: + Cai1h aml t:allh l'l.juiv~lcnts + li<r1id m\'cstmcnt.s, if any. 

For and on behalf of 

Highway Concessions ()nc Privt~c l,imitcd 

c~•wai·slnfra,tructur 

, -
Gaurav Chandna 
Exccutiv<: Director and joint CEO 

DIN: 10312924 

Place: Mumbai 
Date: 08 Augu~t 2024 

ce: Mumbai 
ate: 08 August 2024 

~v 

~ 
Abhishck Chhajcr 
Chief Financial Officer 

Place: Mumbai 
Date: 08 ,\ugust 2024 
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~ 
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Section n- Sr·,rnou::or on Consolidated Net Debt to Eotsmcisc vnlue nf Highways lnfraermcturc Tewa ('the Tmst'} :1s a1 31} June 2024· 

i) Tht: Trust has 1,:'iu,;,d ~l·curt·d. rnxablc, mtcd, lim:d, r<:dcc:ml'!bk·. nun-convertible dcOCnrurc-s (NCD:'i) ~t:curirit·.~ h:tving ori~n;i\ fact: ,·alu~ of ~1,0f.l().(Jf.>1)/- (Rupees Ten I .. ,kh:- <Jnly) each fur Serie:,, 1, Serie~ 11 and S<:rif"s Ill 
h:i.vin!( origirnil fact: v:1luc- of 'tto0,(1'1n1. (Rupees One Lakh unly). ag;:n:K:iting up tu ~l l,500.f)(J .nillfons m thn."1.' :o1cric:; of: 
(a) Series 1 l:kbt Securities up to ~4.(10<.l.OO million:.; 
(h) St'ric-:: ll Dcl-lt St!cucitic:: up tn f2,500.li0 millions; Rod 
{c) !-ai..:s Ill Debt Sccuriti1;s up w ~5.l)U<J.UU m1.11ions 

Pursuant r;i 1lic Debt Se<"mity Tru::r clcc:d (''DSIU'') dMt"li 21l Septcmb<:r 2U22 (Serie:: I and ll) and 15 Janu:i.r)· 2024 (Serles Ill) read with the commnn tcrrm i.chc:du!c: exi:cured inter aha nmong:-t the Trusr, aning through 

C::it:i.lyst Trustce!\hlp Limited{' the 'J'nmec'J. 
The Trust h,is prcp,ircd th.is sratcmcnt of ConsoJid:ucd Net Debt to .Enterprise value of 1hc '1'rus1 as .at JO June 2024 pursu:mt to the financial co,·cnnnu stoned in the DSTD ••8 fulluw8: 
(i) Th!! Trust sh:111 be required l<J ensure that th,: :1~-rre.za1c ConsoiiJated Net De:61 tu Enterprise: rnluc of theTrusc nnd the Pw1cc.:1 SPVs, shall be le:::s thJ.n 49% ns per DSTD d:1.1cd 2() Septc:mher 2022; and 
(ii) Thi: Trusl stu.ll hc re~1•mcd ro ensur.-'. rh:u the 11g..,;regatc Con.~olidatcd Net Dcht shall h~ Ii:~~ than the .iggrcg~tc of (i) :i5"" (tifrr five: percent) of the Emc:.rprise \'aluc of th(! wll ha~ed ::-PVs; :l!ld fii) '"7()~.,, (~cvcnty 
percent} c,fthc Enrcrprisc V:aluc of the smnuit~· / hyhrid Rnn11i~ hascd SPV!i as per DSTD dated 15 Ji1nu2~ 2024. 

ii) Below o.rc the c:dcubtiom: of rhe Consolid~tcd Net Debl 10 Entcrprii.cs Value· (ltnmillions) 

Remarks Pnniculars As :it 30 June :zo2.; 

ConsnUdatc:d Ncr Debt­
Long term bom)\1.-ings 

Short term homiwings 

Dt:fcrn:d purchase consideration 

Tota.I finuncial indcbteness 

Less: (a!-h nnJ cash e;:tJuivaknrs 

TOTAL(A) 

Enrcwrisc Value· 
Enterprise v:1lue 

TOTAL(B) 

Consolidated Net debt to EmcrpriK Value (A)/(B) 

55",D i.f the Enn:rpri~ Valllc ,,f the toll ba~J SPVi. 

70% of chc Enn:rprisc Valu~ of the annuity / hyhrid 
annuity b:a~J. SPVs 

TOTAL(C) 

Nm= 

(refer note 4) 

33,581.53 Refer note:! 

.1.419.47 Re;:fe;:r note 2 

378.09 Ref<"r note J 
I----------< 
laaa-----...;.37.:,,5_7_9._09-l Refer note 5 

(5,720.69) Refer note: 6 

31,858.39 

94,.)IK.22 Refor note 7 

:>4,318.22 

33.781/e Rdcr note 8 

45,650.12 Reier note 9 

7,922.60 Refer not1?; 9 

53,572. 72 Rcfc:r note 1CJ 

1 The Statement ha~ l>ccn prt'p:trcd biised on the b:ts:is of Special Purpose: Vnaudltt'd Consofidated Interim Financial lnform:itlon uf the Trust, underlying books of llccount anJ other rdcv:mr rc..:ords and doeumc:nt:s 
01:iinuineJ hr the: Tnm for the quarter ended 30 June 2024 in nccord1nce with lhc: rccoh"Tlition and me:isuremcnt principles la.iJ Jo...,-n in the Indi,m Accounting Sum<l:U'J 34, lntt'rim Financfa.l Reponini-t floJ ,\S 34), :i.nJ 
/ or any addendum thereto a.'- d.c::fine<l in rule 2( I ){aj of Cnmpanic:s (lndisn ,\cc()unring Standards) Rule,;, .2015 and other accounting principles gerit:r.11.ly acccptol in lmli:i; 

Represe:ms amnunL'! l•utstanding againsl nrl:,ee tenn l(Y.IOS fmm banks/finandal in!ititution~. min convcnihlc: dc:hemurc~ ("~CDs") holden and cornmerchd papen; as :i.t 30 June 2024, grosi. off uruuuoni~e<I proccsi.i~ 
fees/ Indian .-\ccuunting SmndarJ (Ind AS) :1Jjustmt.'nt of'{ 2.2t).23 mtllion, :1t1d reduced bf share: of ~,lO-Controllin~ interest ("NCij in outst,.nding tit-ht of Guj.aru Ro.a.cl anJ lnfrallttllcture Prince 1..1mitcd ("GRlCL") 
2mouminp; to f 46lJ.47 millions. Bomr,,·in!,:: amuum Jocs not includes inrcrcst J.C<:rueJ un rupee term lm.n and NCDs :i.mounrinp; to 't 46.75 million1>; 

Financial inde:brcdnei:s also include~ deforred purch;isc: consider-Jtion (refer d:iuse 1.1 of DSTD) amounting to :1!578.09 millions which :r-h:lil be p:1.r2bk: to the i:;eller b~· the Trust. in respect uf :1equi,;ition of (i) R_\HPJ. -
Jlc.'\\':lri :\tdi Highw,y Private Limited; (ti) ,\NHPL - Ardi N.a.rmul Highway PrivJte Limirr..-<l: and (iii) GSHPL- Gurg.ioo Sohna Highw:i.}· Priv:itc Limited. 

4 Tht' calcul.a.tions of the Cunsoli<.LlteJ '.\!et Debt ro Emcrpn."-Cs V:l!ue excludes portion of !'.Cl i.o!. 43 . .?ll"/o hdd in GRICL 

5 It docs nor includes pro,·isions, deferred ta:x liabilities. tr2dc payables, c1.1rrcnt ttx Jiahilitici-. mhcr currem liabiliria. othc:r nnn•curn:nt liabilities .a.nJ non-currcnr fimr,nciaf liabilities; 

6 F11r rhc purpnSt' ut' :1bon~. calculs:1tions of r.mos, It includes :imuunrs d:issiticd a.<; 'ca!-h :1.nd c.'\.!.h cquit':dcnts'. im'CS[fflCnts', 'bank b.:il:tnccs other than c:~sh :md c:uli cquiv;dcnrs' and 'Bl'lnk deposits '.l.it.h more 1hain 12. muntl1:r. 

IJ!.:2turitr' as per Speci;J Purpose L/n,.udited Cunsolid:lted Interim Fin:mcfol lninrm2tiun vf the Tru!lt, underlJ-in~ books of Account and other rdc,·:.i.n1 r«nrds and dncumcnu of the Tru:,;t :,sat 30 June Z024. amounting to 
~1519.58 millions, ,6,213.28 millions, U,234.'.W maUions. and t 908.47 millioos n=spccti,•cly. The :,mounts of cash and cash equi,·alcnts of (5,720.M.I m&l.hons a, drsdcw.ed in t.hc r:1tio abo\"e, exdu<lcs cash bttlance 
cimnarkcJ for distribution of U,837.58 millions, cub balance and invenmmts carrrurkcd for 2\lajor maintenance rc:suve {"MJ\lR')/).bJhy2 Pr.ulesh RoaJ ~-dopmem C11rpor2rion Jjmimt ("i\lPROC") amuunting to t 
641. '9 millions tincludL-s ~ban: of tht: Trust i.e., 36.Ri~o in MMR of GRICI.) and sh:in: of i\Cl in GRICI. of~ 4!i2Ji6 n1i!lions in c.r.:-h and cash L'qUi.,..uJcnt:<, •n~t "!192.59 millions fo hank b:ll'2nce:; other than cash 2nlt ca!\h 
cqui'"aknt:i-; 

Por the puipoSc of :ibtwc- calcuhatit)ns, enterprise v:.luc :,sat .\1 M.arc:h 2024 has been ctm'5idcrcd of the foHowing 11ubsirliaries of the Tru!'.t ruimely (i) DBCPL - (k,.1.·ILS Bhopal Corridor Prh':lt~ Limited, (ii) GEPL • Gorlhm 
E:r.pti:ssw:tp Prinuc- Ln1iteJ, (iii) NBPL - Nirn,111 BOT Priv.:.ltt- Limited (i,·) JPf'.PL - Jtxlbpur P2li l~'l(prt~""""2YS Priv~tc Llmitt<d: (,·) SEPL - Shill.on~ l1xpn~s...,.,,,ap Prh-.1tc Limited, (vi) llEPL - Clun<lurpct Exprcssw.ars 
Prl\·,.tc J.imitcJ, {vii) UTPL • Udupi Tullw2.r Private l.imircJ. (YMi.) R,\I IPI., {ix) ,\!\!BPL, (x) GSIIPL (xi) STPL ~ Sw2ma Tollway Pri\'2.tc limited, (idi} (;RIO. (limttct.l to 56.80'~ .. sh:in:s owned hr 1hc Tnm) 2nd (xiii) 
BETPI. - R:m~:-ilc,re t-:lc,·ucll T0Uw2~· Pri,·att: fjmircd conductc.1..l hy SF.Bl rci,.>i~tercd ,·alucr in accnrdanc~ with the SERJ (lnfr.istructure ln\'l!!-ttnem Trust) Rc!,!Ulations. 2014 (as amcnda~; 

8 The c:un,;oiid:1.R-d net ck.hr ro enterprise "·alue;: ::is calculuctl :i.bo,·e: ls in compliance ... ·ith the P~~'rfaJ>h (ix} of ci,.use (cl) of schctlulc 111 of the IJSTD dated 20 September 2022; 

9 For the purpose 1,f :I.Ol),·c rnlcul:uion~, 55~· .. ,,f cnraprii.c ,-:iluc :1s !it 31 ~farch 2024 ha!ii been considered t,f t1,H based SPVs of the Trust namely (i) DU\.PI,. (ii) Gf.PL. (iii)JPEPI. (iv) l!EPI,. (v) L'TPL, (\'i) STPL, (Yii) 
GR10... :i.nd (viii) BETPJ.., imd i(11 u of cntcrpttsc value of the .a.noWty / hybrid annuity based SP\'s namely (i) :--;BPI., (ii) SE.PL. (iii) R.\HPT .. (i") .\~HPI.., and (v} GSHPI., conducte;:J by SEBI n.:gii::1crcd ,·.1\ucr in 
::iccordancc ,dth till' SE.Bl (lnfr:ascn\Cmrc lm·cstmL-nt Trust) RLw,il:ations, 2014 (2...'- amended) vit.k its valu.atinn n::portJatc:d 13112}" 2024 (10 :\fay 202.4 in case of AETPL); and 

10 The crm::olid:m."tl net debt i5 lcs~ 1h;:m the aggregate of mtctpri~c Yalm: cakulatt:d above (refer Total C) h in compliance with the Paragraph (b.) of Cl:iusc.· (d) of ,chutulc Jll of the OSTD ,fated 15 _lruiua~ 21l14. 

For and on behalf of 

Gaur.a\" Ch:indna 

Eltt:cutiYe Dim.:tur :1ndJ,1inr CE<) 

DI:-.;: IOJl.292-1-

Pl.ace: :\lumha1 Place: ,\J umhai 

Date: (1.~ .\111,tml 202-1- 0 Date: 08 August 2(124 

, ~ u ·, / ;::._ ; \,_"',y ,, __ _,, s ~;, 
','---..... * '.,.r ... ------;;,, 

Mr. Abhishek Chh.tjcr 

Chief fin.mci:il ( )fficcr 

Place: Mumh:ti 

Date: (1~ .\u~u:-L 20.24 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Section III - St:.uement on Historical Debt Service Coverage Ratio of Highways Infrestructnre Tntst ·-

i) The H~hw;'l~-~ lnfr:ismicnm: Tru:-r tTnm1 ;1.1·;1.1!nl n.ipc:r t1.:rm•lo;1.n faciliti.:J l'Rl.1\l') from ,hi~ lhnk Umitl'f.!, !CIC! H1rnk l.1mit~'f.l. :.nd $tote l¼nk of Jmli:1 for an 2-~rt..1-,'lltc ,11m:U<>nt'l.! amnom oH 1\,1100.llr) mi/Ii- ins rurwant to rh..- nipc.i: kian •KKcmi.:nr (·'(l.l .,\'') dined 11.\ !'k.-pk::nl11.:r 2022. runl:L·r, tlu.: Tru~t I,;,~ nb11 !~m.;d (,,;i!Xt !'<.rlior, 
~ccuml. f:lK:1hlc, rntcd, lisll'll, rL'liccr11:1hlc, non cunvcrdhk Jo.:ht \l,:uritii:-s pur~uam m rhc Ddx Security Tru~t Dt.-...'l.l (DSTI)) J:.11l·J 21.15<:pK:mbcr 21122 lusi~ a face ,·:\lucoft 1,(1(1(1,000/· (Rupe..~ Ten bkh~ oulr, l,ich, \lf,IJ..'fl')P;1,rin1( up lo, 6/dUI) millioo~ !Rurx-•c~ ~ix thOU\'l:lnJ tin: hundrl-d mil11f111$ onlrl in t,\~1 "Cnl-< of: 
(:i) Scnc, 1 Dct-A-Securiric~ up mt 4,11110.tlll nnlhun~: :ind 

(hJ Serie~ II Debt Scrnritics up to I 2,5(1().(J(I millions; 

Furthcr, the Tnm ];,.~ :i.bo i~M.11..:J S(J,o;IO !'<.·nu,1·, st:curcd. 1:1s;U1k, r:m.._l, \1st1:J, ri;ck:cma.blc, n011-c11m·cnihlc dcht scc1Mitic~ (Suic~ Ill) pur~:mr m the DS11) <lated 15 J11nuory 2ll24 h1.\'l!"I)'.; 1 face v,,luc nft IIICJ,(IOO - (kUfW<'~ One T..11kh only, each, a~rch"2-.ting up tcJ { :>,lXIO.Oo 111illion1 (Kupcl.'S fin; th1,usar\tl milli1m1 unh; 

Furrhc-r. die rrusr has :ih;c1 :n~Ht,I am,:l1t.T rupee tc1m-loan fadli1ie~ /rum .hts Uank Limited, Jc:ICI HAnk JJrni1ed aod State lfank of India anti ln1.l i:1 lnfr.1.~tTUctut(' Finance Cnmpan)' Limited for an :IKl-:rc.:puc sa.nctinnL,I amount oft 19,000.00 miUiom punu11ir tt, Npa: l{ian a,.,-1.'tlm.-nt CRl..-\2') t.latcd 3(1 t l<:1oh1.T 2llZ3 uu1 r1twhich Tru~t 

h;1~ n!Ccivcd di~lm,scnK'fll off 1.,424.tH millinrf~ from lt·ndcr.; nn 02 NtiYc.:ll"lhcr 2IJ2J, 21 Non:mhcr 20,U, 22 Nnvt.inhcr 2H2:l, 114 J:mu:1ry 202.J, 18 !\brch 202<1 and 21 r-.forch 2024. 

Refer calcubtiun of Hi,t•1ric"I Debt CovcrAJ{C r:1do for the period fr<>1n 01 July 2023 w 30 June 2024 botfow; 

ii) Belo,~· arc 1hc calcul:.1.tions of the Hi!itoric•I DctJt Ll;,'t'ct11gc Sl.,rvlce Rado: (' in millions) 

P11rticulara 

fTm.il Ca~b Av:1ilable ( A)• 

,\dJ; C:ish Rcvcnu.: 

Ad<l: Other C.;1~h lnr:rnrn! 

.\dd: Funds (1()111 hl\'l.:$tur, 1nJ :,.,;on• Convcrtihk 
'dchcntun.: lwkkr\ in the Tru~t for G('!"W:r.11 Cvqm1:11c 
Purpnsl: u1iliscd fnr 11cht $cn·k.-c 

J.a;s : Pranium paid (inclu,hn~ curn..,i1 :ind dcfl>rrCll) ltl th<­
,\uth()rity, if lny, which wa,;: due Jurin;;: tho: tr:iiling 12 
mon1h, in ;1(01nbna: with 1hc provision~ of 1h1: 
(:'..rmcc~~iun .-\g:n:l'ITil'fll 

l.u;~: C.11~h opcr.1tin1? ci;.pct1Jimrc 

J.c.H: i\i:;jor ft1;lintcn,mcc Ci\[>Cll!C~ illCUITl-d durinp, thci 

pl't"K1d, which ha,·c not b..-1:n n,et fn.,m riic nmjo 
m.iintm:mrc rcl>Cl'·c (M;\IR) 

1..css: r:::i.~h t:t."cs 

J..c1,!I :r-.1r,.1R crcatl'll or t11 l,,:: crc:i.t~l <lurinit the tO::!ICn~ 
pl!r.ud -.is JXt 8:1.~c.: C:l.~..- Bu~inc .... ...s Pbn 

Tota~i_AJ 

Exlt!rnal debt oblig:uion (B} (for the m1llinl,( 12 
month,;, exclllding :tny hnllet rmy1nenu1, which ha,·e 
been refinancl.'d dutil'lt:t _the period) (rcfc..-r- nCJtC 13) 

DRCPL 
(refer note 15) 

2 . .121\.6(1 

"\1.12 

(.123 . .Z'h 

(111il.!fTl 

1,847.62 

NIWL 
(rd~rJ1otc 15) 

47(,J)U 

19.21) 

r4;_2_sn 

(1 ,4 :;>\ 

21.27 

GI!PL 
(refornote15) 

l.!.63?.l)U 

uuu 

112•.•·n l 

fl811.56. 

l,]40,J2 

JPEPL 
(rcfernotc15) 

<i?~ . .-~ 
19.(,7 

(16.IJi) 

tl'J4.55\ 

503.53 

UEPL 
(tefernote 15) 

l,~37.2.~ 
."\2,tl',I 

I 

,2,.,.,,,i1 

1100.IX 

1,549."1 

Fot the tweh·e montb11 period cJ1dcd JO June. 2024 (t(lfe, note 1) 

SBPL 
(tef1:rnok: 15) 

4•Ji.4(1 
J(,, 11) 

I 

(127.J?)i 

(2.1.79 

36,.o 

UTPL 
(refer note 15) 

•)76,25 

9.41 

(212.115 

7U.8I 

GSHPL I , ANHPL I RAHPL 
(rder note 15) (refH note 15) (refer note 15) 

2?4.24 442 .. \7 'W1.!II 
IU./:2 1•1.~5 6,78 

{!i'J~•~ ~ (92.94) 

235.17 .192.22 4'0.35 

1\dd: Intl-rest/ wupon papm .. -n1i1 on e.~rcmal ,kht I I I I I I J 2 __!i 
,\dJ: an • fcei: id on cxtcrn:1I debt 

,\cld: princip::il p:Ud on cXteTTl;\I 1lch1 
-

STPL BETPL 
(refer note 15) I (refer note 15) 

l.!.554.64 11'.\.51 

IJ4. IM 4.% 

(2.ll44) (21.42 

(167.12') 

1,l48.l6 97.13 

Trun 

llJUS 

4119.22 

(4◄6.g 

.(_(JJJ.'i 

7!.t.03 

TUlio!l lt.emlll'kl 

11.!.1111.u I Rcfrr11nt(· ➔ 

◄-:'1.117 1Rcfrr11<1fl 5 

41111.22 I Ri.fl,r nm.: f, 

(14(,.IIJ I Rd"crnncc7 

12.'7:!::-,.U}I Rd~r notc t-: 

kc.:fcrmltc 1:! 

\5.1H.43l l lkti.rnotc'J 

111851.74 

lkt"nn,.,e lfl 
■nd 11 

Tot:.1l(Bl .12.15 41.U 9<.17 93.0f;j 20.12 I us I Z.58J.J7 I l,872. 75 

DSCR: Totlll C11.11h AvaJ.lablc ( A) i F.xtcnml debt 
obli~tfon (B) 

• total t:.11sh av:rilablc rcpre11c111:. c,uh avail a hie for Rervicin,< debt securities, .tdditkmal debt, ;my debt uodu permiltcd iJJdebu:dncllft fur the tri1iliog U (twelve) nxmths. 

SIGNED FOR 
IDENTIFICATION 
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Sec:tion III - Statement on Historical Debt Service Coverage Ratio of Highways Infrastructure Trust: (cont'd)­

The Statement has been prepared on the basis of: 
i) financial information of the subsidiaries; and 

(ii) unaudited stanclaloae financial results and special purpose unaudited consolidated interim financial information of the Highways Infrastructure Trust ('Trust") for the <1uartcr ended 30 June 2024, audited standalone 
and consolidated financial statements of the Trust for the financial year ended 31 March 2024, standalone unaudited financial r,:sults and special purpose unaudited consolidated interim financial information of the 
Trust quarter ended 30 June 2023 and underlying books of accounts and other records maintained by the Trust for the period ended 30 June 2024, year ended 31 March 2024 and period ended 30 June 2023. 

Basis of preparation is listed below: 
(i) the figures for the c1uarter ended .10 June 2024 of the standalone unaudited financial results and special purpose unaudited consolid•ted interim financial information are reviewed by the statutory auditor's of the 
Trust and for the subsidiaries, the ~;ame are reviewed hy their respective statutory auditors; 
(ii) the fii,'llrcs for the year ended 31 March 2024 of audited standalone and consolidated financial statements of the Trust are audited by the statutory auditor's of the Trust and for the subsidiaries, the same are auclited 
by their respective audir.ors; nnd 
(iii) the figures for the period 1)1 April 2023 to 30 June 2023 of the standalone unaudited financial results and special purpose unaudited consolidated interim financial information arc reviewed by the statutorr auditor's 
of the Trust and for the subsidiaries, the same are reviewed by their fespcctive statutory auditors. 

The figures for the period from 01 July 2023 to 30 June 2024 is computed as total [ (i), (ii) and (iii)] of following: 
(i) fi,.'llres for the period from 01 July 2U23 to 31 March 2024 which is calculated as balancing figures between: 
A. the audited figures in respect of financial year ended 31 March 2024 of the Trust and the published unaudited year-to-date figures upto the quarter ended 30 June 2023 of the Trust. 
B. the audited figures in respect of financial year ended 31 March 2024 of the JPEPL, NBPL,GEPL,UEPL,SEPL and DBCPL and special purpose unaudited interim financial information for the qumer ended 30 June 
2023 ofJPEPL, NBPL,GEPL,UEPL,SEPL and DBCPL; 

C. the audited figures in respect of financial year ended 31 March 2024 of UTPL and unaudited special purpose interim financial information for the period ended 01 April 2023 to 01 Nnvemher 2023 of UTPL; 

D. the audited figures in respect of financial year ended 31 March 2024 of RAHPL and 11.NHPL and unaudited special purpose interim financial information for the period ended 01 April 2023 to 21 ~ovembct 2023 of 
Ri\HPL and i\NHPL; 

E. the audited figures in respect of financial year ended 31 March 2024 of GSHPL and unaudited special purpose interim financial information for the period ended 01 April 2023 to 21 November 2023 of GSHPL; and 
F. the audited figures in respect of financial year ended 31 March 2024 ofSTPL and unamlited special purpose interim financial information for the period ended 01 April 2023 to 24 January 2024 ofSTPL. 

(ii) the reviewed figures for the <JUarter ended 30 June 2024 of standalone unaudited financial results of the Trust and unaudited special purpose interim financial statement of the subsidiaries (except BETPL); and 
(iii) the reviewed fi,,n.Jres for the <JUarter ended 30 June 2024 of the BETPL which is calcuL1ted as balancing fii,'tlres between unaudited special purpose interim financial statement of BETPL for the <1uarter ended .'ll.1 
June 2024 and unaudited special purpose interim financial statement ofBETPL for the period from 01 April 2024 to 12June 202L, 

2. As per the terms of Debt Security Trust Deed and Rupee I .oan Agreement, DSCR calculation is based on the cash available for debt servicing and debt servicing obligations for the trailinis 12 months period. Therefore, 
the numbers reported abov-c ate cnnsidcrc<l from 01 July :wz:, till 30 June 2024 in case of DB CPL, NBPL, GEPL, SEPL, UEPL,JPEPL and from date of acquisition for the newly acquired subsdiaries i.e. 02 Nm·cmbcr 
2023 to 30 June 2024 in case of UTPL, 22 November 21123 to .'lO June 2024 in case of ANHPL, GSHPL and RJ\HPJ.0 25 January 2024 to 30 June 2024 in case of STPL and 1:l June 2024 to 30 June 2024 in case of 
BETPL. 

SIGNED h .... ~ 
IDENT/FICA TION 

PURPOSES 
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Notes (cont'd): 
1 The fi!a,>ures reported above arc after considering the impacts of all eliminations of inter SPV / Trust transactions. 

4 Cash Rcvccuc rerresrnts revenue from operations from the statement of Profit and Loss of the Trust and its subsidiaries, actual amount of annuity received from Concession authority in case of (i) SEPL, (ii) NBPL, 
post acquisition ;\etual amount of annuity received, interest income on reducing balance cost, and operation and maintenance receipt fo.,m Conccssio::t authority in case of (i) ANHPL, (ii) GSHPL and (iii) R,\HPL; and 
excludes interest income receivable on annuity from concession authority, modification gain on annuity, revenue from operations and maintenance of roacl and revenue from major maintenance for the period from OJ 

July 2023 w 30 .June 2024 in case of SEPL and NBPL being notional in nature. Further, revenue from operations of standalone trust doesn't includes income generated from inter SPV transactions, considering the 
numbers reported nhove are after eliminations. 

5 Other cash income represents other income from the statement of Profit and Loss of the Trust and its subsidiaries excluding fair ,,a!ue gain of mutual fund (Marked-to-Market gain), balance written-back being notional 
in natuce and compensation of claim revenue for the period from 01 July 2023 to 30 June 2024 and for the period from 02 November 2023 to 30 Jun 2024 in case of UTPL, from 22 November 2023 10 30 June 2024 in 
case of i\NHPL, GSI-IPL and RAHPL, from 25 January 2024 to 30 June 2024 in case otSTPL and from 13 June 2024 to 30 June 2024 in case ofllETPL. 

6 The total cash available includes the amount raised from right issue of units from the unitholder's of the Trust as General Corpmatc and partial or full repayment of the outstanding debt of the Target SPV (" ANHPI ... ) 
purpose, th.rare utilized for the purpose of repayment of Interest/ coupon payments, principal and fees paid on extern•I debt. 

7 Premium paid (including current and deferred) to the authority represents concession premium due to National Highway Authority of India ("NHAI") / Public Works Department ("P\'l:D'') for the period 01 July 2023 
to 30 June 2024. 

8 Cash operating expe:1.ses represents Employee l:lenefit expenses, Operating Expenses and Other Expenses from the statement of profit and loss of the Trust and its subsidiaries excluding loss on investments carried at 
fair value through p::nfir or loss (Marked-to-1'-iarket gain loss), provision against major maintenance obligation, balance written-off being notional in nature, loss on reduction of investment in equity, loss on :,;ale of 
fixed assets for the period from 01 July 2023 to 30 June 2024. Further, finance cost has not heen considered in order to calculate t:>tal cash available for debt servicing. 

9 Cash Taxes represent current tax expense as per statement of profit and loss of the Trust and its subsidiaries. 
10 MMR maintained at NBPL, JPEPJ ., SEPL, UEPL, UTPJ ., and STPL arc out of the additional NCO top-up funds infused hy the Trust into the SPV, and out of earmarked committed sanctioned unclrawn dchr facility 

vide RL,\2 and not from the cash flo"· generated during the period of the SPVs/Trust, hence the same is nor considered while calculating total cash anilable for calculation of historical debt seffice coverage ratios. 

11 Major ::nainreoance expenses f,JT period from 01 July 2023 to 30 June 2024 were incurred from unsecured loan given by the Trust from NCD debt fund (whose repayments arc already considered in the External debt 
obligat10n for calcuhtion of historical debt service coverage mtios) in case of JPEPL, NBPT., SEPT. and UEPL. Accordingly, there arc no major maintenance expenses which are incurred from cash flow from 
operations and hence nor considered in the calculation of DSCR. 
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Notes (cont'd): 

12 Major maintenance expenses for period from 02 November 2023 to 30 June 2024 in case of UTPL, from 25 January 2024 to 30 June 2024 in case of STPL and from 13 June 2024 w 30 June 2024 in case of BETPL 
were incurred from unsecured loon given by the Trust from NCD debt fund (whose repayments are already considered in the External debt obligation for calculation of historical debt sen-ice coYCr:t!(C ratios). 
;\ccodingly, there arc no major maintenance expenses which arc incurred from cash flow from operations of the SPVs and hence not considered in the calrnlation of DSCR. 

13 T:1e external debt obligations cnnsidert:d in the DSCR working includes amounts paid by the Trust in relation to the RI.Al, RLJ\2 and NCDs for the trailing 12 months, in terms of the RLA and DSTD and the amount 
paid for repayment of term loan, interest payable thereon and pre-payment charges by the subsidiaries before refinancing of their availed debt by the Trust. There is no debt servicing due for the said period under 
Rated, listed and Unsecured Commercial Papers (CP) issued by the Trust, hence the same has not been considered in the above working. 

14 Interest/ coupon payments on external debt and principal paid on external debt represents interest accrued and principal paid on debt obtained from external patties for the period from 01 July 2023 to 30 June 2024. 
Further any fees paid on external debt represents processing fees on availment of Rl A2 and NCDs Series ITI by the tru~t and prepayment penalty on repayment of borrowings by the subsidiaries durinp; the period 
ended 30 June 21)24. Further any interest payment, principal payment or write - off of processing fees at the time of refinancing of borrowing, have not been considered considering there is no im?act on cash flows 
pursuant to the refin:mcing arrangement entered between the Trust and SP\'s. 

15 (i;, DBCPL - Dewas Bhopal Corridor Private Limited; (ii) GEPL - Godbra Expressways Private Limited; (iii) NBPJ. Nirmal BOT Private Limited; (iv) JPEPL - Jodhput Pali Expressways Private Limited; (v) SEPL­
Shillong Expressways Private Limited; (d) UEPL - Ulundurpet Expressways Private Limited; (vii) UTPL - Udupi Tollway Private Limited; (viii) ANHPL- Ateli Narnaul Highway Private Limited ; (ix) GSHPL- Gurgaon 
Sohna Highwa,· Private Limited; (,) R,\HPL- Rewari Areli Highway Private Limited; and (xi) STPL - Swarna Tollway Private Limited; (xii) BETPL - Bangalore Elevated Tollway Private Llmited (herein referred to as 
"project SPVs" or "SPVs11 or "sllhfd<liarics"). 

For and on behalf of Board of Directors of 
Highway Conct:~sions One Privatt: Limited 

(Acting as the Investment J'vlanagcr of High\vays lnfr:astructur'11,Tn11 ) 

~ 
Gaurav Chandna 
Executive Director and Joint CEO 
DfN: 10112924 _...-c::c--:::::,-... 

' ~ Place: Mumba 
Date: 08 August , 
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Place: Mumbai 
Date: 08 August 2024 
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(:1yl:DACC 

;y 
A~ hek Chhajer 
Chief Financial Officer 

Place: Mumbai 
Date: 08 August 2024 
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