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August 8, 2024

To
National Stock Exchange of India Limited BSE Limited
Listing Compliance Department Corporate Relationship Department
Exchange Plaza, C-1, Block-G Bandra Kurla Complex, | Phiroze Jeejeebhoy Towers, Dalal Street,
Bandra (E), Mumbai — 400 051 Fort, Mumbai — 400 001
Symbol: HIGHWAYS 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

Principal Place of Business: Unit No. 601-602, 6 Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098.
Tel: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration Number: IN/InvIT/21-22/0019)
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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. | Appointed as the Additional Director in the
appointment, resighation,remeval; | category of Independent Director
death-orotherwise:

3. | Date of appointment/cessation (as | With effect from August 8, 2024.
applicable) & term of appointment;
4. | Brief profile (in case of | Mr. Soma Sankara Prasad has led UCO Bank as MD
appointment); & 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 | Nil
directors (in case of appointment of
a director); and

6. | Information as required pursuantto | Mr. Soma Sankara Prasad is not debarred from
BSE Circular with ref, no. LIST/ | holding the office of director on account of any
COMP/ 14/ 2018-19 and the | order of SEBI or any other such authority.

National Stock Exchange of India Ltd
with ref, no. NSE/ CML/ 2018/24,
dated 20th June, 2018.

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

Principal Place of Business: Unit No. 601-602, 6 Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098.
Tel: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration Number: IN/InvIT/21-22/0019)
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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. | Appointed as Additional Executive Director (in
appointment;+esighation,+removal; | addition to his position as the Joint Chief Executive
death-orotherwise; Officer)
3. | Date of appointment/cessation (as | With effect from August 8, 2024
applicable) & term of appointment;
4. | Brief profile (in case of | Dr. Zafar Khan has over 20 years of experience in
appointment); 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 | Nil
directors (in case of appointment of
a director); and
6. | Information as required pursuantto | Dr. Zafar Khan is not debarred from holding the
BSE Circular with ref, no. LIST/ | office of director on account of any order of SEBI or
COMP/ 14/ 2018-19 and the | any other such authority.
National Stock Exchange of India Ltd
with ref, no. NSE/ CML/ 2018/24,
dated 20th June, 2018.

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

Principal Place of Business: Unit No. 601-602, 6 Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098.
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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)
Digitally signed by
GAURAV GAURAV CHANDNA
Date: 2024.08.08
CHANDNA 18:21:39 +05'30'
Gaurav Chandna
Additional Executive Director & Joint CEO

Place: Mumbai
Encl: as above

CC:
Axis Trustee Services Limited Catalyst Trusteeship Limited ICICI Bank Limited
(“Trustee of the HIT”) (“Debenture Trustee”) (“Issuing & Paying Agent”)

Axis House, Bombay Dyeing Mills | Windsor, 6" floor, Office No. 604, | ICICI Bank Towers, Bandra
Compound, Pandurang Budhkar | C.S.T Road, Kalina, Santacruz (East), | Kurla Complex, Bandra,
Marg, Worli, Mumbai - 400025 Mumbai — 400098 (East), Mumbai - 400051

Principal Place of Business: Unit No. 601-602, 6 Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098.
Tel: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration Number: IN/InvIT/21-22/0019)
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Walker Chandiok & Co LLP
L 41, Connaught Circus,
Outer Circle,

New Delhi - 110 001

India

T +91 11 4500 2219

F +91 11 4278 7071

Independent Auditor’s Review Report on 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)

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’).

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.

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 ICAIl, and consequently, does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Chartered Accountants Walker Chandiok & Co LLP is registered
o ) L . with limited liability with identification
Offices in Ch gt Chennai, Gurug Hy d, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune number AAC-2085 and its registered office

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



Walker Chandiok & Co LLP

Independent Auditor’'s Review Report on Standalone Unaudited Quarterly Financial Results of 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 / 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

MAN|SH Digitally signed by

MANISH KUMAR

KUMAR AGRAWAL
Date: 2024.08.08

AGRAWAL 173652 +05130°

Manish Agrawal
Partner
Membership No. 507000

UDIN: 24507000BKDHPY3085

Place: Bengaluru
Date: 08 August 2024

Chartered Accountants



Highway$ Infrastructure Trust

Statement of standalone unaudited financial results for the quarter ended 30 June 2024

(All amounts in ¥ millions unless otherwise stated)

Quarter ended Year ended
Particulars 01 April 2024 to | 01 Janunary 2024 to | 01 April 2023 to 01 April 2023 to
30 Junc 2024 31 March 2024 30 June 2023 31 March 2024
(Unandited) (Refer Note 13) (Unandited) (Audited)

Incomes and gains
Revenue from operations

Dividend income from subsidiaries 7,131.36 660.31 250.90 1,576.22

Intetest income on loans from subsidiaries 1,329.72 1,203.84 666.84 3,487.69
Other income

Interest on bank deposits 24.21 68.32 20.16 151.53

Profit on sale of investments 28.04 4.81 0.01 5.90

Others 3.20 - 2.39 2.56
Total income and gains 8,516.53 1,937.28 940.30 5,223.90
Expenses and losses
Finance costs

[nterest on term loan, non convertible debentures and others 749.16 711.25 289.16 1,725.43

Finance and bank charges 0.06 0.34 0.14 1.22
Valuation expenses 0.18 1.49 0.13 312
Audit fees 472 12.90 6.48 25.21
Insurance expense 2.36 1.82 - 1.82
Investment manager fees 16.66 28.28 1715 74.64
Rating fees 0.55 12.28 221 18.97
Trustee fees 1.05 1.27 0.45 3.81
Legal and professional 2312 177.30 88.36 368.54
Other expenses 5.10 7.46 0.84 19.75
Total expenses and losses 802.96 954.39 404.92 2,242.51
Profit before exceptional items and tax for the period/year 7,713.57 982.89 535.38 2,981.39
Exceptional items (refer note 5) - 3,546.88 - 4,964.79
Profit /(loss) before tax for the period/year 7,713.57 (2,563.99) 535.38 (1,983.40)
Tax expense:

Current tax 20.18 31.38 8.62 67.49
Defetred tax - - - -
Total tax expense 20.18 3138 8.62 67.49
Profit /(loss) after tax for the period/year 7,693.39 (2,595.37) 526.76 | ~ (2,050.89)

Other comprehensive income - - - -
Total comprehensive income/ (loss) for the period/year 7,693.39 (2,595.37) 526.76 (2,050.89)
Earning per unit (not annualised, except for year end)
Basic ) 10.13 (3.72) 1.27 (4.10)
Diluted }) 10.13 (3.72) 1.27 (4.10)

(this space bas been intentionally left blank)

SIGNED FOR

IDENTIFICATIO

PURPOSES




Highways Infrastructure Trust

Additonal discl as per regulation 52¢4) of Securities & Exchange Board of India (Listing Oblig and Discl Requi ) Regul 2015 on dalone dited fi ial
results for the quarter ended 30 June 2024
(all amounnes in & millions, except ratios)
Quarter ended Year ended
. 01 April 2024 to 01 January 2024 to 01 April 2023 w0 01 April 2023 te
SLNo, Pagticulars 30 June 2024 31 March 2024 30 June 2023 31 March 2024
(1 npudited) (Refer Note 13) (U randited) (Andited)
(a) |Debt equity ratio (in times) 0.58 0.6+ 0.40 0.64
[{Non-current botrowings + Current borrowings / total equity]
(b) |Debt service coverage ratio (in times) 9.60 1.84 239 2.24
[Profit/(loss) before tax, finance costs, exceptional items / {Finance costs +
Principal repayment for borrowings}]
(c) |Interest service coverage ratio (in times) 11.30 238 2.85 273
[Profit/(loss) before tax, finance costs, exceptional items /
Finance costs]
d O ding redeemable pref shares NA NA| - NA
(e) |Capital redemption reserve/deb demption reserve NA NA - NA|
() |Net worth 61,511.57 55,818.82 35,660.46 55,818.82
|Unit Capital + Other equity}
Net profit/(loss) after tax 7,693.39 (2,595.37) 526.76 (2,050.89)
(h) |Earning per unit capital 10.13 (3.72) 127 (4.10)
[Profit/(loss) after tax/Total number of units]
()  [Current ratio (in times) 146 0.98 8.26 0.98
[Current assers / Current liabilities]
() |Long term debt to working capital (in times) 697 1145 3.60 1145
[Non-current borrowings + Current borrowings/ Current assets less current
liabilities (excluding current matunty of non-current borrowings)]
(k) [Bad debts to account receivable ratio (in %) - =
[Bad debts / Average trade receivables|
() |Curent liability rasio (in %) 11.03% 10.82% 2239 10.82%
[Current habilities / Total liabilities]
(m) |Total debts to total assets ratio (in %a) 36.37%%) 38.65%f 28.42%0) 38.65%
[{Non-current borrowings + Current borrowings} / Total assets]
(n) |Debtors rumover ratio (in times)* N.A N.A NA N.A
[Revenue from operations/ Average Trade Receivables]
(0) |Inventory turnover ratio** N.A N.A N.A N.A
[Sale of products / Average inventory of finished goods and stock in trade]
(p) |Operating margin (in %) 99.70%) 87.21% 89.86%) 82.96%
[{Profit before tax, finance cost, exceptional items and other income} / Revenue
from operations]
@ |Net profit margia (in °o) 90939 ~139.23% 57.40°%) ~30.50°%
[Profit after tax/(loss) / Revenue from operations]

* The Trust does not have any trade receivable, therefore debtor tumover ratio is not applicable.

** The Trust does not have any inventory, therefore inventory tumorver ratio is not applicable.

Notes:

(i) The Trust has outstanding senior, secured, taxable, rated, listed, redeemable non-convertible debentures ("NCD's") as at 30 Junc 2024 amounting to T 11,331.21 millions (31 March 2024 ¥ 11,310.61
millions) for Series [, Series IT and Series 111 which will mature on 22 December 2025, 22 September 2029 and 18 January 2027 respectively. The "NCD's"” ace listed on Bombay Stock Exchange (BSE). The
asset cover exceeds 100° o of the principal amount of "NCD's" as at 30 June 2024

(i) The Non Couvertible Debentures ( "NCD's") are secured by charge on the following:

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

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

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

(iif) dividends and any other amounts to be paid / payable by the Hold Cos and SPVs to the !ssuer
(v) tnventories, cC 1 cights, , patents, trademarks, other intell | property, equif and/or i (in each ¢ if any) of the Issuer; and

(v) all other current assets of the Issuer, including all the Issuer’s tangible and mlnng:hk assets, inchading but not limited to its goodwill, undertaking and uncalled capstal, both present and future.

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

c) first ranking pasi passu chasge by way of hypothecation over all bank accounts of the Issuer, including but not limited © the Escrow Accou.nt and the Sub-Accounts (or any account in substitution thereof),

and in all funds from time to time deposited thesein (including the reserves) and the permitted i or other i p g all dited to the Escrow Account including the cash flows
to be received from the Hold Cos and SPVs;
d) first ranking padi-passu charge over DSRA all funds from time to time deposited therein and all permitted i or other ities rep ing all dited to the DSRA o, as applicable, the

bank guarantee or fixed deposit in lieu of the DSRA;

€) first ranking pad passu charge by way of assignment through hypothecation by way of security of (a) all the right, title, interest, benefits, claims and d ds wh of the Issuer 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) the :ight tide and interest and benefits of the Issuer in, to 2and under all the
SPV Fi ing Dc deeds, d and or any other instruments (both present and future) which are now d or may hereafter be d by the Issuer with respect to the Issuer
Loans mcludmg the rights and securities available to the Issuer in respect of the Issuer Loans including documents in respect of Issuer Loan; and

vhether convertible or not) g 100% (one hundred percent) of such securities, respectively, issued by each

f) first ranking pari passu pledge over all the equity shares, p shares, ds
of the SPVs and the Hold Cos to the Issuer / Hold Co ("Pledged Securities”).

P

SIGNED FOR
IDENTIFICATION
PURPOSES




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

1 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 Private 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 statement of profit and loss, and other explanatory notes pussuant to requirements of
Regulation 52 of SEBI (Listing Obligations and Disclosure Requi s) Regulations, 2015 (as amended) (Listing Regulations’) (standalone unaudited financial
results). The standalone unaudited financial results has been prepared in accordance with the recognition and measurement 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, as on 23 December 2021 having registration number IN/ InvIT/ 21-22/ 0019.

4 Distribution Related to FY 2023-2024:
During the quarter ended 30 June 2024, the Board of Directors of the Investment Manager of the Trust have declared a distribution of ¥ 9.3792 per unit, amounting to
%7,005.19 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 of X 4.7637 (rounded off) per unit amounting
to ¥ 3,837.58 millions in their meeting held on 08 August 2024.

5 As per Ind AS 36 Tmpairment of assets', management carried out the impairment assessment of non current investments and provided for impairment loss for quarter
ended 30 June 2024: Nil (Quarter ended 31 March 2024: ¥ 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 flows 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 provisions of the Companies Act, 2013, submitted by Ulundurpet Expressways Private
Limited (“UEPL”), was declined by the Hon’ble National Company Law Tribunal, Mumbai Bench ("NCLT") via 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 National Company 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 February 2024, and the matters were partially
heard on 02 May 2024. Subsequent hearings are scheduled for 13 August 2024.

During the previous year ended 31 March 2024, three of the project SPVs, namely Ateli Narnaul Highway Private Limited (“ANHPL”), Rewasi Ateli 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 was approved during extraordinacy 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 NCLT. On 07 August 2024, matters were heard
at length for GSHPL and ANHPL and reserved for order. The subsequent hearings are scheduled on 27 August 2024 for RAHPL.

During the quarter ended 30 June 2024, Swarna Tollway Private Limited (“STPL”) filed 2 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 filed 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 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% (on¢ 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 (BETPL)). Approval for change in ownership was received on 11 March 2024 from National Highways Authorities of
India ("NHAI"). Durng the quarter ended 30 June 2024, the Trust has acquired 100°% (one hundred percent) stake effective from 12 June 2024 (‘acquisition date’)
against issue of 1,396,071 units of the Trust ar Net Asset Value (NAV) of ¥ 85.30 each, for consideration of ¥ 119.08 millions. Further, the Trust has acquired
compulsorily convertible debentures (CCDs) of BETPL by issue of 43,773,008 units of the Trust at NAV of % 85.30 each, against the consideration of ¥ 3,733.84
millions and has also acquired compulsosily convertible preference shares (CCPS) of BETPL by issue of 1,517,216 units of the Trust at NAV of ¥ 85.30 each, against the
consideration of ¥ 129.42 millions.

Accordingly, necessary impacts have been considered in the dal dited financial results for the quarter ended 30 June 2024.

8 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 Limited namely H.G. Rewari Bypass Private
Limited (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.

SIGNED FOR
IDENTIFICATICN
PURPOSES




Highways Infrastructure Trust
Notes to standalone unaudited financial results for the quarter ended 30 June 2024
(All amounts in ¥ 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
informed the National Stock Ixchange of India Limited and BSE Limitcd regarding retirement of Mr. Neeraj Sanghi from the position of Chief Executive Officer and
Whole time Director of the Highway Concessions One Private 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 M. 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
acquisition 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 Rajasthan Highways Private Limited (“PRHPL”);

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

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

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

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

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

(vii) PNC Challakere (Karnataka) Highways Private Limited (“PCKHPL”);
(viti) 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 approvals 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 allotment 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 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
InvITs’ of Master Ciccular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 for Infrastructure Investment Trusts (InvITs) 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 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 tme (“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 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 space has been intentionally left blank

SIGNED FOR
IDENTIFICAT|ON
PURPOSES



Highways Infrastructure Trust
Notes to standalone unaudited financial resuits for the quarter ended 30 June 2024

(All amounts in ¥ millions unless otherwise stated)

13 Figures 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
vear-to-date figures up to the third quarter of the previous financial year, which were subject to limited review 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 material on these
standalone unaudited financiai results,

15 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.

For and on behalf of Board of Directors of
Highways Concesstons One Private Limited
(as Investment Manager of Highways Infrastructure Trust)

~ P

Dr) Zafar Khan Abhishek Chhajer Gaurav Chandna
Joint CEO Chief Financial Officer Executive director and Joint CEO

DIN: 07641366 DIN: 10312924
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 08 August 2024 Date: 08 August 2024 Date: 08 August 2024
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Walker Chandiok & Co LLP
L 41, Connaught Circus,
Outer Circle,

New Delhi - 110 001

India

T +91 11 4500 2219

F +91 11 4278 7071

Independent Auditor’'s Review Report on Special 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.

Chartered Accountants = Walker Chandiok & Co LLP is registered
. o ) L . . with limited liability with identification
Offices in Beng , C igarh, Chennai, Gurug: Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune number AAC-2085 and its registered office

at L-41 Connaught Circus, New Delhi,
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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
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 e
KUMAR AGRAWAL o N

Date: 2024.08.08 SR e F AN
AGRAWAL 1736106 +0530 A ‘

Manish Agrawal J: {

Partner \%\ )
Membership No. 507000

UDIN: 24507000BKDHPX5651

Place: Bengaluru
Date: 08 August 2024
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Walker Chandiok & CoLLP

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

Ulundurpet Expressways Private Limited (‘(UEPL’)

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

Godhra Expressways Private Limited (‘GEPL’)

Dewas Bhopal Corridor Private Limited (‘'DBCPL’)

Shillong Expressway Private Limited (‘SEPL’)

Jodhpur Pali Expressway Private Limited (‘(JPEPL’)

Udupi Tollway Private Limited ("UTPL") (formerly known as 'Navyuga Udupi Tollway Private Limited')

Ateli Narnaul Highway Private Limited ("ANHPL") (formerly known as 'HG Ateli Narnaul Highway Private
Limited')

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

ONDOA®N

«
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Highways Infrastructure Trust
Special purp: dited lidated interim

(All amounts in ¥ millions unless otherwise stated)

of profit and loss for the quarter ended 30 June 2024

Particulars Quarter Ended Year Ended
01 April 2024 t0 30 | 01 January 2024 to 01 Aprii 2023 to 01 April 2023 to
June 2024 31 March 2024 30 June 2023 31 March 2024
(Unandited) (Refer note 6 and 13) (Unasndited) (Refer note 6)
(refer wote 6)
Income and gains
Revenue from operations 4,983.55 12,689.74 2,276.34 19,991.50
Interest income from bank deposits 95.01 21225 42.04 354,70
Profit on sale of assets/investments 158.79 115.66 33.54 255.12
Other income 136.18 95.81 5.81 11843
Total income and gains 5,373.53 13,113.46 2,357.73 20,719.75
Expenses and losses
Valuation expenses 018 149 0.13 3.12
Audit fees (statutory auditor of Trust) 472 12.90 6.48 25.21
Audit fees (audstor of subsidiaries) 2.81 294 1.62 6.54
1 and security exp 252 19.58 10.72 5220
Employee benefits expense 86.20 67.44 39.68 173.13
Project management fees 44.65 49.13 24.05 171.05
Investment manager fees 80.57 145.61 8573 367.20
Management support services fee 1.91 225 225 9.02
Trustee fees 0.69 1.48 0.52 4.18
Depreciation on property, plant and equipment 2283 20.76 9.77 50.52
Amortization of intangible assets 1,530.29 147279 500.20 3,17261
Finance costs
-Interest on term loan, non convertible debentures and others 876.50 1,250.79 432.66 2,799.31
-Finance and bank charges 189.86 166.19 93.31 439.48
Rating fee 1.05 1228 225 18.97
Operation and mat e exp 370.85 478.20 163.25 1,034.64
Corporate social responsibility 19.82 20.63 292 3296
Provision for major maintenance obligation 757.42 647.53 210.14 1,461.28
Operating expenses 329 7,867.59 6.14 7,874.72
Independent consultancy and project monitoring fees 28.96 26.26 20.80 88.06
Legal and professional expenses 34.54 211.94 100.54 43211
Other expenses 34.51 18.55 19.34 81.37
‘Total expenses and losses 4,114.17 12,496.33 1,732.50 18,297.68
Profit before exceptional items and tax for the pecdiod / year 1,259.36 617.13 625.23 2,422.07
Exceptional items (refer note 10 and 11) - (3,689.54) - (3,689.54)
Profit/ (Loss) before tax for the period/year 1,259.36 (3,072.41) 625.23 (1,267.47)
Tax expense;
Current tax 31836 195.59 92.69 505.87
Deferred tax (5338) (236.45) (#547) (243.02)
Total tax expense 264.98 (40.86) 47.22 262.85
Profit/(Loss) after tax for the period/year 994.38 (3,031.55) 578.01 (1,530.32)
Other comprehensive income
Trems that will not be reclassified to profit or loss
Re-measurement gain on defined benefit obligations (1.03) (0.50) {0.63)
Income tax relating to these items - (0.40) - (0.40)
Total other comprehensive loss for the period/year {105) (0.90) “ (L.05)
Total comprehensive income/(loss) for the period/year 993.33) (3,032.45) 578.04) (1,531.37)
Profit/(Loss) for the period/year attributable to
Unit holders 809.29 (3,107.34) 552.99 (1,606.1%)
Non-controlling interests 185.09 7579 25.02 75.79
Other prehensive (loss)/ i for the period/year
Unit holders (0.73) 0.29 0.14
Non-controlling interests (032 (119) (1.19)
Total comprehensive income/ (loss) for the period/year
Unit holders 808.56] (3,107.05) 552.99 (1,605.97y
Non-controlling interests 184.76} 74.60) 25.02] 74.60)
Earning per unit capital (Nominal value of unit capital X 100 per
unit)
Basic @) 107 (4.46) 1.33 3.2)
Diluted ) 1.07 (4.46) 1.33 (3.22)
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Highways Infrastructure Trust
Motes to Special Purpose U ited C Ti d Interim Fi ial ion of the Trust for the quarter ended 30 June 2024

(All amounts in T 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 § 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 ended March 2024 and for the quarter ended 30 June 2024 have been presented below:

(i) Highways Infrastructure Trust

$. No. Particulars 01 April 2024 to 01 April 2023 1o
30 June 2024 31 March 2024
(Unaudiced) (refer otz 6)
1 |Cashflows from ting activities of the Trust (A) (126.96) (527.61)
2 |Add: Cash flows recmed from SP\’s/I. entities which rep distrib of NDCF puted as per relevant framework 4,994.07 13,722.29
3 |Add: Treasury income/income from investing activities of the Trust (interest income received from fixed deposits, any investment entities as defined in| 47.21 11034
Regulaton 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc.,
excluding any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)
4 |Less: Finance cost on Borrowings, excluding isation of any ion costs as per profit and loss account of the Trust (658.02) (1,823.54)
5 |Less: Debt repayment at Trust level (to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdeaf] (34.66) (377.66)
facilities and to exclude any debt repayments/debt refinanced through new debt in any form or funds raised through issuance of units)
6 |Less: any reserve required to be created under the terms of, or p to the obligations arising in d with, any: (1) loan agreement entered| - (42.88),
with financial institution, or (ii). terms and conditions, covenants or any other stipulati pplicable to debt ities issued by the Trust or any of its|
SPVs/ HoldCos, or (iif). terms and conditions, covenants or any other stpulati ficable to external ial borrowings availed by the Trust or|
any of its SPVs/ HoldCos, (w ). agreement pursuant to which the Trust operates cr uwm the real estate asset, or generates revenue or cashflows from
such asset (such as, ion services g power purchase agrecmmr, lease agreement, and any other agreement of a
like nature, by whatever name called); ot (v). judicial, regulatory, or go p
Total adjustments at the Trust level (B) 4,348, 11,588.55)
Net distributable cash flows before amount retained by Trust as per SEBI guidelines (C =A+B) 4,221.64) 11,060.94]
[Amount retained by Trust (D) (384.06) 196.58
Net distributable cash flows (E)=(C+D) 3,837.58 11,257.52
Notes:

1. As at 31 March 2023, fixed deposits for Debt Service Reserve Account (DSRA) and Major Maintenance Reserve Account (MMRA) as per facility agreement was T 926.13 millions. This has been disclosed as reserves
created in NDCF working for financial year ended 31 March 2023 as per prevailing NDCF methodology and fucther, borrowing from lenders for MMRA and DSRA was disclosed as borrowing in NDCF. However, as
per the revised NDCF framework notified by SEBI (which has been adopted by the Trust w.e.f. 01 April 2024 and has been disclosed above), this reserves were not routed through NDCF for financial year ended 31
March 2023, Total MMRA and DSRA reserves amounting to ¥ 926.13 millions forms part of closing fixed deposit balance as on 31 March 2023 and was kept separately in fixed deposits with bank.

2. Reserves of ¥ 50.30 millions created for Bank Guaruntee as at 31 March 2023, was released during the Previous year ended 31 March 2024 and was utilized for NDCF for the financial year ended 31 March 2024.
Total reserves released for the finandial year ended 31 March 2024 is ¥ 196.63 millions (reserves created as on 31 March 2023 amounting to ¥ 146.33 millions including release of bank guarantee amounting to ¥ 50.30
millions).

3. Duting the fuancial year ended 31 March 2024, additional depoait into DSRA from inteenal accrual is T 42.88 millions, Thio was captured under reserves created and resulted in Inswer NDCR

4. During the financial year ended 31 March 2024, Trust has funded ¥ 312.5 millions, ? 400.66 millions, ¥ 245.79 millions and ¥ 520.00 millions to UEPL, SEPL, NBPL and STPL respectively for Major M

(MM) expense purpose. Highways Infrastructure Trust (Trust’ or 'Invit) has acquired this loan from external lenders for Major Maintenance purposc. Under the erstwhile NDCF framework adopted by Trust, MM
expenses funded from loan were not considered while computation of NDCF at SPV level and accordingly, such loans and corresponding expense did not impact the distributions made from the SPV. However, based
on discussions with SEBI and in line with the revised NDCF framework notified by SEBI (which has been adopted by the Trust w.e.f. 01 Apnl 2024), the inflows from such MM loans are not considered while the
expenses have been reduced from cashflows at SPV level. Accordingly, to ensure such reduction is reflected, ¥ 599.79 millions has been reduced from NDCF at the InvIT level.

The SPVs and the InvIT meets the 90% distribution requirement under the revised calculations under the hile NDCF fr rk (after idering the of MM loans as guided by SEBI), and under the
revised NDCF framework (applicable w.e.£. 01 April 2024).

5. As on date of acquisition of UTPL on 01 November 2023, the outstanding creditor pertaining MM which is payable to erstwhile shareholder, amounted to ¥ 235,37 millions. This was more than unrestricted cash
and bank balance (including investment) of ¥ 55.57 millions available as on the same date. Hence, UTPL borrowed fund from Trust to payoff opening creditors (this transaction took place on 02 November 2023, after
acquisition). Given the speafic borrowing was taken to repay the opening creditors which was like refinancing of existing debt, this was not considered in computation of NDCF under old NDCF framework.

However, basis guidance from SEBI and under revised fr k where pa of creditors will Ue adjusted frons cash Quw generated from operating activitics, NDFC nceds to be reduced by 2 458.54 millions.
Accordingly, to ensure such reduction is reflected, X 458.54 millions has been reduced from NDCF at the InvIT level.
The SPVs and the TnvIT meets the 90% distribution requirement under the revised calcul under the hile NDCF £ ok (after idering the of MM loans as guided by SEBI), and under the

revised NDCF framework (applicable w.e.f. 01 April 2024).

6. Proceeds from Right Issue to the extent of X 97.86 millions were used for repayment of exteral debts. As per revised NDCF guidelines same can be excluded while calculating NDCF. Thus repayment of external
debt is T 34.67 million (X 132.53 millions - ¥ 97.86 millions).

7. The Trust holds 56.8% shareholding in GRICL and accordingly the dividend distribution mqulm consensus from other shareholders of GRICL (including G of Guijara). In line with discussions amongst
shareholders, GRICL. tl to ke annual dividends deck upon ion of the annual audit to ensuce pl with the requi of distributions under the SEBI InvIT Regulations.

¥ prop P

8. As per calculation of NDCF of Ulundurpet Expressways Private Limited (“UEPL”) for the quarter ended 30 June 2024, there should be dlsmbutmn of T 3:)7 46 millions. However, due to lack of avenues for
distribution such as free resecve under the Companies Act 2013 and debt from Invit, company was not be able to meet requi of mini 90% distribution. On account of this, cash available for distribution
remain trapped and is disclosed as reserves of ¥ 356.47 millions in sbove NDCF working Please note that Company has d the capital reduction process for distribution, which is currendy pending before
National Company Law Appelate Tribunal. This was applicable for Financial Year 2023-2024 where distribution should be of ¥ 1,479.81 millions and due to lack of avenues under Companies Act 2013, the reserves of T
194.42 millions were created.

(This space bay been intentionally toft blank)
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Highways Infrastructure Trust
Notes to Special Purpose Unaudited C 1i Interim Fi ial Information of the Trust for the quarter ended 30 June 2024

(All amounts in ¥ millions unless otherwise stated)

Persuaat to Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised format for S of Net Distrik le Cash Flows ('NDCF') have been prescribed, which is
effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended Masch 2024 and for the quarter ended 30 June 2024 have been presented below:

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

S. No. | Particulars 01 April 2024 to 01 April 2023 to
30 June 2024 31 March 2024
(Unascled] refr noe )
1 Cash flow from operating activities as per Cash Flow Statement (A) 46178 1,702.18
2 Add: Opening cash and bank balance 143.17 143.30
3 Add: Treasury income/income from investing activities 4.06 27.03
4 Less: Finance cost on Borrowings, excluding ion of any ion costs as per profit and loss Account and any shareholder debt/loan from (0.25) (202)
Trust
5 Less: any reserve required to be created under the teems of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement entered (144.55) (142.21)

with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any|
oth:r supul:mons applicable to debt secunties issued by the Trust or any of its SPVs/ HoldCos, ot (ii)). terms and conditions, covenants or any other|

licable to external ial b ings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to \vhlch the
SI’V/ HoldCo operates or owns the real estate asset, or generates revenue or cashflows from such asset (such as,
services ag power purch lease and any other agreement of a like nature, by whatever name callcd) or (v). stawtory,)
judicial, regulatory, or governmental supulauons.

g

6 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created in (22.08) (7.56)
the earlier years
Total adjustments at the SPV level (B) (19.65)) 18.54
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 442.06 1,720.72
Amount kept aside as per SEBI guideline (D) = (0.96)
Net distributable cash flows (E)=(C+D) 442.06 1,719.76

Notes:
1. Amount reflected in opening cash and bank balance as on 01 April 2024 represents the reserves created amounting to ¥ 142.21 millions and amount kept aside amounting to ¥ 0.96 million as per SEBI guidelines as
on 31 March 2024.

2. Amount reflected 1n opening cash and bank balance (including investment) as on 01 April 2023 (Financial Year 2023-2024) is as per audited financial statements for the year ended 31 March 2023. This has been
adjusted to the extent of the float money kept at the toll plaza, unrealised gain on mutual fund units and accrued interest on fixed deposits amounting to 2 143.30 millions. This is as per point no 5(iii) of revised
framework for computation 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 dcposlled in a separate bank
i y) as per C:

account as per the requirements of the Companies Act, 2013 and amount kept in fixed deposits with bank as lien for bank guarantee issued to MPRDC (C

(This spave bas been intentionally Lft blank)
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Highways Infrastructure Trust
Notes to Special Purpose Unaudited C lidated Interim Fi ial I ion of the Trust for the quarter ended 30 June 2024

(All amounts in T 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 S of Net Distrik le Cash Flows ('NDCF') have 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 quaster ended 30 June 2024 have been presented below:

(iii) Nirmal BOT Private Limited("NBPL")

Particulars 01 April 2024 to 01 April 2023 to
S. No. 30 June 2024 31 March 2024
(Unaudited) {refer note 6)
1 |Cash flow from operating activities as per Cash Flow Statement (A) B.79 266.00
Add: Opening cash and bank balance » 54.13
2 |Add: Treasuty income/income from investing activities 1.33 17.18
3 Less: Finance cost on Borrowings, excluding isation of any ion costs as per profit and loss Account and any shareholder debt/loan from| (0.00) (0.00)
Trust
4 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created in| (2.21) ©0.19)
the earlier years
Total adjustments at the SPV level (B) (0.88) 7117
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+R) 12.91 337.17
Amount kept aside as per SEBI guideline (D) = =
Net distributable cash flows (E)=(C+D) 12.91 337.17

Notes:

1. During the previous year, the company has received loan for Major Maintenance (MM) work amounting to ¥ 245.79 millions. HIT in wm acquired this loan from external lender. Under the erstwhile NDCF
framework adopted by HIT, MM expenses 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. However, based on discussions with SEBI 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 cashflows. Accordingly, to ensure such reduction is reflected, ¥ 88.30 millions has been reduced from NDCF at the InvIT level. The Company and the InvIT

meets the %0% distribution requirement under the revised calculations under the hile NDCF fr: tk (after considering the of MM loans as guided by SEBI), and under the revised NDCF framework
(applicable w.e.f. 01 April 2024).
2. As per Ind AS 115 - Revenue from Contracts with C Major Mai (MM) exp charged to profit and loss account in the year of incurrence. Cash flow from operating activities as per Cash Flow

Sratement is after MM expenses (% 266.00 millions) incurred during the previous year.
During the previous year, Company has received ¥ 245.79 million as loan for Major Mamntenance (MM) work which does not form part of NDCF as per revised framework. Cash and bank balance on account of this
(post payment of NDCF for the year) will be used for repayment this MM loan to HIT for onwards repayment of loan to External lenders, subject to their consent on such repayment.

3. Amount reflected in opening cash and bank balance (including investment) as on 1 Apnl 2023 (Financial Year 2023-2024) is as per the audited financial statements for the year ended 31 March 2023. Opening cash as
on 1 April 2023, as per audited financial was ¥ 64.13 millions (including investment). Out of this ¥ 10 millions pertains to NDCF of March Quarter of Financial Year 2022-2023 which was distributed in the june
Quarter of Financial Year 2023-2024. Balance cash after distribution was ¥ 54.13 millions and same is disclosed as opening cash balance in NDCF calculation and used for distribution. This is as per point no 5(if) of
revised framework for computation of NDCF.

4. SPV has already distnibuted X 397.01 millions for the penod 01 Apil 2023 to 31 December 2023 which was based on assumption that MM expenses funded through MM loan will not be deducted while computation
of cash flow from operating 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 last week of
March 2024, distribution is being restricted to the extent by the SPV.
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Highways Infrastructure Trust
Notes to Special Purpose U

dited C: i d Interim Fi ial Infc ion of the Trust for the quarter ended 30 June 2024

(All amounts in T 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 S

effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024 and for the quarter ended 30 June 2024 have been presented below:

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

of Net Distril ble Cash Flows ('NDCF') have been prescribed, which is

S. No. | Particulara 01 April 2024 10 01 April 2023 to
30 June 2024 31 March 2024
(Unandired) (refer note 6)
1 Cash flow from operating activities as per Cash Flow Statement (A) 109.08 444.57
2 Add: Opening cash and bank balance = 585
3 Add: Treasury income/income from investing activities 0.74 19.57
4 Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per profit and loss Account and any shareholder debt/loan from| - (0.59)
Trust
5 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created in| o (20.749)
the earlier years
Total adjustments at the SPV level (B) 0.74 4.09
Net distributable cash flows before amount retained by SPV as per SEBI guideti {C =A+B) 109.82 448.66
|Amount kept aside as per SEBI guideline (D) % -
Net distributable cash flows (E)=(C+D) 109.82 448.66
Note:

1. Amount reflected in opening cash and bank balance (including investment) as on 01 April 2024 is as per the audited financial statements for the year ended 31 March 2024. This is as per point no 5(iii) of revised
framework for computation of NDCF.
2. Repayment of debt (in form of OCD) in Financial Year 2023-24, which is refinanced by infusion of rupee term loan from HIT, has been excluded from the above NDCF computation. This is as per as per the

of the revised fr k for computation of NDCF.

3. During the year ended 31 March 2023, company has received loan for Major Mai (MM) work

ing to ¥ 350.00 millions which does not form part of NDCF as per revised framework. Cash and bank

balance on account of this (post payment of NDCF for the year) will be used for repayment this MM loan to HIT for onwards repayment of loan to external lenders, subject to their consent on such repayment.
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Highways Infrastructure Trust

Notes to

Special Purpose Unaudited C lidated Interim Fi ial Infc ion of the Trust for the quarter ended 30 June 2024

(All amounts in ¥ 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 Si

effective from 01 April 2024, accordingly the NDDCF as per revised format for the year ended March 2024 and for the quarter ended 30 June 2024 have been presented below:

v) Godhra Expressways Private Limited (“GEPL”)

of Net Disiril ble Cash Flows ('NDCF') have been prescribed, which is

S. No, |Particulars 01 April 2024 to0 01 April 2023 to
30 June 2024 31 March 2024
(Unaudited) (refer note 55)
1 |Cash flow from operating activities as per Cash Flow Statement (A) 359.08 1,427.40
2 Add: Opening cash and bank balance - 5243
3 Add: Treasury income/income from investing activities 225 14.21
4 Less: Finance cost on Borrowings, excludi of any ion costs as per profit and loss Account and any shareholder debt/loan from (0.06) 0.73)
Trust
5 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created in| (33.10), (128.13)
the earlier years
Total adjustments at the SPV level (B) (30.91) (62.22)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 328.14 1,365.18
Amount kept aside as per SEBI guideline (D) = -
Net distributable cash flows (E)=(C+D) 328.14 1,365.18
Note:

1. Amount reflected in opening cash and bank balance (inchuding investment) as on 01 Apnl 2023 is as per the audited financial statements for the year ended 31 March 2023. Opening cash including investments as on
01 April 2023, as per audited financial was ¥ 71.08 million. Out of this ¥ 18.65 million pertaining to distribution for March Quarter of the Financial Year 2022-2023 which was distributed in the june Quarter of
Financial Year 2023-2024. This is as per point no 5(iil) of revised framework for computation of NDCF.

2. Capital expenditure includes premium in the form of additional concession fees paid to National Highways Authority of India ( NHAI).
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Highways Infrastructure Trust
Notes to Special Purpose Unaudited C lidated Interim Fi ial [ ion of the Trust for the quarter ended 30 June 2024

{All amounts in ¥ 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 § of Net Distril ble Cash Flows ('NDCF') have 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 ended 30 June 2024 have been presented below:

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

S. No. |Particulars 01 April 2024 to 01 April 2023 to
30 June 2024 31 March 2024
(Unaudited) (refer note 6)
1 |Cash flow from operating activities as per Cash Flow Statement (A) 152.09 1,434.49
2 Add: Opening cash and bank balance 194.41 20.26
3 Add: Treasury income/income from investing activities 11.52 2748
4 Less: Finance cost on Borrowings, excluding isation of any fon costs as per profit and loss Account and any shareholder debt/loan from| (0.51)
Trust
5 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (1). loan agreement entered| (356.47) (194.42)
with banks/! tmancul institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any
other ipul pplicable to debt ities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any other]
i licable: to external al b ings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the
SP\ / Ho]dCo operates or owns the real estate asset, or generates revenue or cashflows from such asset (such as,
services agy power purchase agy lease agy and any other agreement of a like nature, by whatever name called); or (v). statutory,|
judicial, regulatory, or g I stipulat
6 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created in (0.55) (1.90)
the earlier years
Total adjustments at the SPV level (B) (151.09), (149.09)
Net distributable cash flows before amount retained by SPV as per SEBI guideli (C=A+B) 1.00 1,285.40
Amount kept aside as per SEBI guideline (D) - -
Net distributable cash flows (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 addition to ¥ 70.00 million received for MM purpose in Financial Year 2022-2023), however, same has not
been applied for MM work as on March 31, 2024, entire ® 382.5 millions is available under Cash and bank balance (including Investment). This surplus amount in cash and bank balance will not be considered for
NDCEF calculation and will be used for repayment of MM loan to HIT, subject to consent of external lenders of HIT on such repayment.

2 Amount reflected in opening cash and bank balance (including investment) as on 01 April 2023 is as per audited financial statements for thie year ended 31 March 2023. This is as per point no 5(ii) of revised
framewrork for computation of NDCF. Reserves created for previous financial year is disclosed as opening balance for the current financial year.

3. As per calculation of NDCF for the quarter ended 30 June 2024, there should be distribution of ¥ 357.46 millions. However, due to lack of avenues for distribution such as free reserve under the Companies Act 2013
and debt from Invit, company was not be able to meet requi of mini 90% distribution. On account of this, cash available for distribution remain trapped and is disclosed as reserves of X 356.47 millions in
above NDCF working,. Please note that Company has commenced the capital reduction process for distribution, which is currently pending before National Company Law Appelate Tribunal. This was applicable for
Financial Year 2023-2024 where distribution should be of ¥ 1,479.81 millions and due to lack of avenues under Compames Act 2013, the reserves of T 194.42 millions were created.
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Highways Infrastructure Trust
Notes to Special Purpose U dited C lidated Interim Fi ial Infc ion of the Trust for the quarter ended 30 June 2024

(All amounts in T 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 S of Net Distril ble Cash Flows ('NDCF') have 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 ended 30 June 2024 have been presented below:

(vii) Shillong Expressway Private Limited (“SEPL”)

S. No. |Particulars 01 April 2024 to 01 April 2023 to
30 June 2024 31 March 2024
(Unaudsted) (refer nate 6)
1 Cash flow from operating activities as per Cash Flow Statement (A) (65.64) 76.73
2 Add: Opening cash and bank balance = 186.03
3 |Add: Treasury income/income from investing activities 1.57 1478
4 Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per profit and loss Account and any shareholder debt/loan from) (0.49)
Trust,
5 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created in| - (0.19),
the earlier years
Total adjustments at the SPV level (B) 1.57 200.13
Net distributable cash flows before amount retained by SPV as per SEBI guideli (C =A+B) (64.07) 276.86
Amount k¢pt agide as per SEBI guideline (D) - -
Net distributable cash flows (E)=(C+D) (64.07) 275,96
Net distributable cash flows = 276.86
Note:
1. During the year ended 31 March 2024, Company has received T 400.66 millions as Loan for Major Maintenance (MM) work from Highways Infrastructure Trust (‘HIT” or ‘InvIT’). HIT in turn acquired this loan
from external lender. Under the emstwhile NDCF framework adopted by HIT, MM expenses funded from loan were not idered while p of NDCF and dingly, such loans und corresponding expense

did not impact the distributions made from the SPV. However, based on discussions with SEBI and in line with the revised NDCF framework notified by SEBI (which has been adopted by the Trust w.e.£. 01 April
2024), the inflows from such MM loans are not considered while the expenses have been reduced from cashflows. Accordingly, to ensure such ceduction is reflected, X 53.97 millions has been reduced in Financial Year
2023-2024 from NDCF at the InvIT level. The Company and the InvIT meets the 30% distribution requirement under the revised calculations under the old NDCF fr ok (after idering the of MM
loans as guided by SEBI), and under the revised NDCF framework (applicable w.e.f. 01 April 2024).

2. As per Ind AS 115 - Revenue from Contracts with C Major Mai (MM) exp charged to Profit and Loss account in the year 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 Major Maintenance (MM) work which does not form part of NDCF as per revised framework. Cash and bank balance on account
of this (post payment of NDCF for the year) will be used for repayment this MM loan to HIT for onwards repayment of loan to External lenders, subject to their consent on such repayment.

3. Amount reflected i opening cash and bank balance (including investment) as on 01 April 2023 is as per audited financial statements for the year ended 31 March 2023. This is as per point no 5(i) of revised
framework for computation of NDCF.
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Highways Infrastructure Trust
Notes to Special Purpose Unaudited C: lidated Interim Fi ial Infe ion of the Trust for the quarter ended 30 June 2024

(All amounts in T 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 S of Net Distrit Cash Flows ('NDCF') have 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 ended 30 June 2024 have been presented below:

(viii) Swarna Tollway Private Limited (“STPL")(subsidiary w.e.f 24 January 2024)

S, No. |Particulars 01 April 2024 to 01 April 2023 to
30 June 2024 31 March 2024
(Unaudited) (refer note 6)
1 |Cash flow from operating activities as per Cash Flow Statement (A) 294.71 113.36
2 Add: Opening cash and bank balance 307.23 4,281.02
3 Add: Treasury income/income from investing activities 101.30 95.04
4 Less: Finance cost on Bortowings, excluding amortisation of any transaction costs as per profit and 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/equity or from reserves created in - (0.67))
the carlier years
‘Total adjustments at the SPV level (B) 408.52 4,355.17
Net digtributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 703.23 4,468.53
A kept aside as per SEBI 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 January 2024 to 31 March 24 (includi ) as on acquisition date of the pany during the previous year. This is as per point no
5(ii) of revised framework for computation of NIDCF. Opening cash as on 24 January 2024 as per audited financial statcmems was ¥ 4,281.02 millions (including other financial asset) excluding accrued interest on fixed
deposit.

Amount reflected in opening cash and bank balance for the period ended 30 June 2024, represent amount retauned by SPV from NDCF of the previous year.

2. During the previous year, Company has received ¥ 520.00 millions as loan for Major Maintenance (MM) wortk which does not form part of NDCF as per revised framework. Cash and bank balance on account of
this (post payment of NDCF for the year) will be used for repayment this MM loan to HIT for onwards repayment of loan to External lenders, subject to their consent on such repayment.

3. As per revised NDCF framework, minimum 90% of the NDCF should be distributed by the SPV to Invit. Considering same, reserve created for amount upto 10% of NDCF in line with the Regulations.
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Highways Infrastructure Trust
Notes to Special Purpose Unaudited Ci lidated Interim Fi ial Infc ion of the Trust for the quarter ended 30 June 2024

(All amounts in ¥ 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 S of Net Distril ble Cash Flows ('NDCF') have 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 ended 30 June 2024 have been presented below:

(ix) Ateli Namaul Highway Private Limited (“ANHPL") idiary w.e.f 22 N ber 2023)
S. No. |Particulars 01 April 2024 t0 01 April 2023 to
30 June 2024 31 March 2024
(Unandited) (refer note 6)
1 |Cash flow from operating activities as per Cash Flow Statement (A) (15.81), 439.88
2 |Add: Opening cash and bank balance 60.00 554.60
3 |Add: Treasury mcome/ income from i mvcsung activities 9.29 4.52
4 Less: Finance cost on B ings, g isation of any ion costs as per profit and loss Account and any shareholder debt/loan from (0.02) (91.50)
Trust
5 Less: Debt repay (to include principal as per scheduled EMT’s excep if refi d through new debt including overdraft facilities and to| - (1.39)
exclude any debt repayments/debt reﬁnanc:d 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 of, or p to the obligations arising in dance with, any: (i). loan agreement entered (223 (2.23)
with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or an
ath:r supulanons applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iif). terms and conditions, covenants or any othe|
ons applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to whlch the|
>I’V/ HoldCo operates or owns the teal estate assct, or generates revenue or cashflows from such asset (such as,
services agreement, power puthasc agrr:cment, lease agreement, and any other agreement of a like nature, by whatever name called) or (v) statutory,|
judicial, regulatory, or go ip
b Less: any capital expenditure on existing 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 carlier years
Total adjustments at the SPV level (B) 59.35 463.34
Net distributable cash flows bd‘ou amount retained by SPV as per SEBI guidelines (C =A+B) 43.55 903.22
Ammmt kept aside as per SEBI g ine (D) (4.35) (57.77)|
Net distrit cash flows (E)=(C+D) 39.19 845.46
Note:
1. Amount reflected in opening cash and bank balance for the period ended 30 June 2024 represent amount retained by the pany (3 57.77 mull as per SEBI guidelines and resecves created towards unspent CSR

for the previous year (% 2.33 millions) .

2. Amount reflected in opening cash and bank balance (including investment) for 22 November 2023 to 31 March 2024 is as on acquisition date of the company during the previous year. This is as per point no 3(ii) of
revised framework for computation of NDCF.

3. Reserves for Financial Year 2023-2024, include amount of unspent CSR balance for the year deposited in a separate account as per the Companies Act 2013 which will be utilized in subsequent years. This is as per

revised framework for computation of NDCF. Accordingly, the unspent CSR is disclosed as reserves for the current period.
4. As per revised NDCF framework, minimum 90% c:f the NDCF should be distributed by the company to Invit. Considering the same, reserve created for amount upto 10% of NDCF, in line with the Regulations.
{(This space has been intentionally left blank)
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Highways Infrastructure Trust
Notes to Special Purpose Upaudited C Lid. Interim Fij ial Inf ion of the Trust for the quarter ended 30 June 2024

(All amounts in ¥ 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 S 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 ended March 2024 and for the quarter ended 30 June 2024 have been presented below:

(x) Rewari Ateli Highway Private Limited (“RAHPL”)(subsidiary w.e.f 22 November 2023)

S. No. |Particulars 01 April 2024 to 01 April 2023 to
30 June 2024 31 March 2024
(Unadited) (refer note 6)
1 Cash flow from operating activities as per Cash 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 cost 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 as per scheduled EMI's except if refinanced through new debt including overdraft facilities and to (59.96)
exclude any debt rcpnymmrs/deb( reﬁnam.ed through new debr, in any form or equity rasse as well as repayment of any shaceholder debt/loan from|
Trust)
6 Less: any reserve required to be created under the terms of, or p to the obligations arising in d with, any: (i). loan agreement entered| 0.7 ©.1)
with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (if). terms and conditions, covenants or any|
other stipulati pplicable to debt ities issued by the Trust or any of its SPVs/ HoldCos, or (iif). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to whlch the
SPV/ HoldCo operates or owns the real estate asset, or generates revenue or cashflows from such asset (such as, concession ag;
services power purch lease ag; and any other agreement of a like nature, by whatever name called); or (v). statutory,|
judicial, regulatory, or governmental supulauom,
7 Less: any capital expenditure on existing assets owned/leased by the SPV ot Holdco, to the extent not funded by debt/equity or from reserves created in| (6.83) 0.16)
the eatlier years
Total adjustments at the SPV level (B) 3923 251.72
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 339.64 463.80
Amount kept aside as per SEBI guideline (D) (33. (45.30)
Net distributable cash flows (E)=(C+D) 305.68 418.50
Note:

i. Amount reflected in opening cash and bank balance for the period ended 30 June 202+ represent amount retained by the company (¥ 45.30 millions) as per SEBI guidelines and reserves created towards unspent CSR
(% 0.71 million) for the previous year.
2. Amount reflected in opening cash and bank balance (including investment) for 22 November 2023 to 31 March 2024 is as on acquisition date of company during the previous year. This 15 as per point no 5(ii) of
revised framework for computation of NDCF.
3. Reserves for Financial Year 2023-2024, include amount of unspent CSR balance for the year deposited in a separate bank account as per the Companies Act 2013 which will be utilized in subsequent years. This is as
per revised framework for computation of NDCF. Accordingly, unspent CSR is disclosed as reserves for the current period.
4.As per revised NDCF framework, minimum 90% of the NDCF should be distributed by the company to Invit. Considering same, reserve created for amount upto 10% of NDCF in line with the Regulations.
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Highways Infrastructure Trust

Notes to Special Purpose Unaudited C i Interim Fi ial Inf ion of the Trust for the quarter ended 30 June 2024
(All amounts in T 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 of Net Distril Cash Flows ('NDCF') have been prescribed, which is

effective from 0L April 2024, uccordingly iie NDCF as per revised fuanat for the year cnded March 2021 and for the quarter ended 30 June 2074 have heen presented helow:

(¥i) Gurgaon Sohaa Highway Private Limited (“GSHPL”)(subsidiary w.e f 22 Navemher 2023)

S. No. [Partieniar 01 April 2024 to 01 Apnl 2023 o
30 June 2024 31 March 2024
(Unandited) (refer note 6)
1 Cash flow from operating activities as per Cash Flow Statement (A) (16.24) 279.79
2 |Add: Opening cash and bank balance 5848 34220
3 |Add: Treasury mcorne/ income me investing activities 2.39 212
4 Less: Finance cost on B gs, excluding isation of any ion costs as per profit and loss Account and any shareholder debt/loan from| - (41.27)
Trust
5 Less: any reserve required to be created under the terms of, or p to the obligations arising in dance with, any: (7). loan agreement entered| (1.93) (1.93)
with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ji). terms and conditions, covenants or any]
othet ipulati pplicable to debt iti |ssued by the Trust or any of its SPVs/ HoldCos, or (iti). terms and conditions, covenants or any other]
i licable to external ial ings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to Whld\ !he
QPV/ HoldCo operates or owns the real estate asset, or gen:ratmi revenue or cashflows from such asset (such as,
services power purch g lease and any other agreement of a like nature, by whatever name callcd) or (v). statutory,
judicial, regul or go | stipulations;
6 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created in (6.86) ©.32)
the earlier years
Total adjustments at the SPV level (B) 52.08 300.80
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 35.83 580.59
Amount kept aside as per SEBI guideline (D) (3.58) (56.55)
Net distributable cash flows (E)={C+D) 32.26 524.04
Note:
1. Amount reflected in opening cash and bank balance (including i for 22 Ni ber 2023 to 31 March 2024 is as on acquisition date of company during the previous year. This is s per point no 5(ii) of

revised framework for computation of NDCF.

2. Amount reflected in opening cash and bank balance for the period ended 30 June 2024 represent amount retained by the Company (% 56.55 millions) as per SEBI guidelines and reserves created towards unspent
CSR (X 1.93 million) for the previous year.

3. Reserves for Financial Year 2023-2024, include amount of unspent CSR balance for the year deposited in a separate account as per Companies Act which will be utilized in subsequent years. This is as per revised
framework for computation of NDCF. Accordingly, unspent CSR is disclosed as reserves for the current period.

ibuted by the pany to Invit. Considering same, reserve created for amount upto 10% of NDCF in line with the

4. As per the requirement of revised NDCF framework, minimum 90% of the NDCF should be di
Regulations.
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Highways Infrastructure Trust

Notes to Special Purpose Unaudited C Lid Interim Fi ial Information of the Trust for the quarter ended 30 June 2024
(All in ¥ 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 $ 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 ended March 2024 and for the quarter ended 30 June 2024 have been presented below:

(xif) Gujarat Road And I Company Limited ("GRICL")(subsidiary w.e.{ 24 January 2024)
S. No. |Particulars 01 April 2024 to 01 April 2023 1o
30 June 2024 31 March 2024
(Unaudited) (refer note 6)
1 Cash flow from operating activities as per Cash Flow Statement (A) 716.70 627.60
2 |Add: Opening cash and cash balance 743.93 4,233.20
3 Add: Treasury income/income from investing activities 194.10 10.25
4 Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per profit and loss Account and any shareholder debt/loan from| (26.48)] (28.86)
Trust
5 Less: Debt repayment (to include principal repayments as per scheduled EM’s except if refinanced through new debt including overdraft facilities and to ¥ (125.00)
exclude any debt repayments/debt refinanced through new debt, in any form or equity misc as well as repayment of any shareholder debt/loan from|
Trust)
6 Less: any reserve required to be created under the terms of, or p to the obligations arising in dance with, any: (7). loan agreement entered| (409.20) (409.93)
with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (if). terms and conditions, covenants or any|
other stipulati pplicable to debt ities issued by the Trust or any of its SPVs/ FoldCos, or (iii). terms and conditions, covenants or any other|
stipulations applicable 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, concession agreement, transmission|
services agreement, power purch.xsr: ag;reemmt, lease agreement, and any other agreement of a like nature, by whatever name called); or (v). statutory,|
judicial, regulatory, or g if
7 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created in (6.78) (23.26)
the earlier years
Total :d]usuneml at the SPV level (B) 495.57 3,656.40
Net i cash flows before amount setained by SPV as per SEBI g ines (C =A+B) 1,212.27 4,284.00
A kept aside as per SEBI g ines (D) - [Refer Note no. 1] (1,212.27) (333.98)
Net d.lsmbuuble cash flows (E)—(C -D) - 3,950.02
Net di ble cash flows pertaining to Non controlling interests c 1,706.53
Net distributable cash flows to HIT - 2,243.49
Note:
1. The Trust holds 56.8% shareholding in GR]CL, and dingly the dividend distribution requires from other shareholders of GRICL (including G of Gujarat). In line with discussions amongst
hareholders, GRICL ly prop: dertake anmual dividends declaration upon completion of the annual audit to ensure complt with the requil of distributions under the SEBT InvIT Regulations.

2. Treasury income includes realized gain on redemption of investments in mutual funds units of  74.83 millions (Gross proceeds from redemption  370.42 millions netted by acquisition cost of investment of mutual
fund X 295.59 millions). Same was reflected in other income in financial statements for the year ended 31 March 2024 s MTM gain and was not considered in NDCF calculation for 31 March 2024.

3. Reserves created as on 31 March 2024 include amount of ¥ 19.13 millions pertaining to unspent CSR obligation for the quarter as per the Companies Act 2013 and balance amount pertains to the deposits pursuant
to terms of debenture trust deed towards the Major Mantenance Reserve Account and Debt Service Reserve Account for specific purpose of ¥ 400.00 millions. This is as per revised framework for computation of
NDCF.

4. Amount reflected in opening cash and bank balance for the period ended 30 June 2024 reptesents amount retained by the company  333.98 miltions) as per SEBI guidelines and reserves created towards unspent
CSR and deposits pursuant to terms of debenture trust deed towards the Major Maintenance Reserve Account and Debt Service Reserve Account for specific purpose for the previous year.
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(All amounts in ¥ millions unless otherwise stated)

Persuant to Circular no SEB1/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised format for S 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 ended March 2024 and for the quarter ended 30 June 2024 have been presented below:

xiif) Udupl Tollway Private Limited ("UTPL")(subsidiary w.e.f 02 November 2023)

S. No. |Particulars 01 April 2024 to 01 April 2023 to
30 June 2024 31 March 2024
(Unaudited) (refer note 6)
1 Cash flow from operating activities as per Cash Flow Statement (A) (67.10) 182.18
2 Add: Opening cash and bank balance 131,57 299.55
3 |Add: Treasury income/income from investing activities 0.90 7.56
4 Less: Finance cost on B ings, excluding isation of any ion costs 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 EMDPs except if refinanced through new debt including overdraft facilities and to| (0.50)
exclude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as repayment of any shareholder debt/loan from
Trust) .
Less: any reserve required to be created under the terms of, or p to the obligations arising in accord; with, any: (i). loan agreement entered| = (131.57)
with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or an;
other stipul: pplicable to debt ities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any other
stipulations applicable 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, i issi
services power purch, g lease ag and any other agreement of a like nature, by whatever name called); or (v). stawtory,
judicial, cegulatory, or g I stipulations;
6 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created in (0.83) (47.44)
the earlier years
Total adjustments at the SPV level (B) 1.62 (85.69)
Net distributable cash flows before amount retained by SPV as per SEBI guidetis (C =A+B) (65.48) 96.49
Amount kept aside a8 per SEBI guideline (I}) - -
Net distributable cash flows (E)=(C+D) (65.48) 96.49
Net distributable cash flows - 96.49
Note:
1. As on date of acquisition 02 N ber 2023, the ding creditor pertaining Major Mai (payable ro hile shareholder) was ¥ 235.37 millions. This was more than unrestricted cash and bank balance

(including investment) of X 55.57 millions available as on the same date. Hence, the Company borrowed funds from HIT to payoff opening creditors. Given the specitic borrowings were taken to repay the opening
creditors, this was not considered in computation of NDCF under erstwhile NDCF framework. However, basis guidance from SEBI and under revised framework where payment of creditors will be adjusted from cash
flow genetated from operating activines, NDFC needs to be lower by T 458.54 millions. Accordingly, to ensure such reduction is reflected, ¥ 458.54 millions has been redured from NDCF ar the InviT level. The
Company and the InvIT meets the 90% distribution requirement under the revised calculations under the hile NDCF fi tk (after considering the treatment of MM loans as guided by SEBI), and under the
revised NDCF framework (applicable w.e.f. 01 April 2024).

2. Further, Company has received 2 186.7 millions as loan for Major Maintenance (MM) work in March quarter of Financial Year 2023-2024. HIT in turn acquired this loan from external lender. Under the erstwhile
NDCEF framework adopted by HIT, MM expenses 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. Basis of recompuzation, it was observed that distribution by the SPV to HIT was more than such computed NDCF till March 2024 by T 458.54 Million. However, based on discussions with SEBI 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
cashflows. Accordingly, to ensure such reduction is reflected, ¥ 458.54 millions will be hold back at InvIT level to ensure that there is no extra distribution at InvIT level. The Company and the InvIT meets the 30%
distribution requirement under the revised calculations under the hile NDCF fi rk (after idering the of MM loans as guided by SEBI), and under the revised NDCF framework (applicable
w.ef. 01 April 2024).

3. Opening balance for the period ended 30 June 2024 represents reserves created for the previous year.
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Li d Interim Fi ial I ion of the Trust for the quarter ended 30 June 2024

Persuant to Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised format for S of Net Distributable Cash Flows (‘NDCF') have been prescribed, which is
effective from @1 April 2024, accordingly the NDCF as per revised format for the year ended March 2024 and for the quarter ended 30 June 2024 have been presented below:

(xiv) Bangalore Elevated Tollway Private Limited (‘BETPL’)(subsidiary w.e.f 12 June 2024)
S. No. |Particulars 01 April 2024 to 01 April 2023 to
30 June 2024 31 March 2024
(Unasdited) (refer note G)
1 |Cash flow from operating activities as per Cash Flow Statement (A) (541.99) -
2 Add: Opening cash and bank balance 3,823.44 =
3 Add: Treasury mwm/xmome from investing activities 3.58 =
4 Less: Finance cost on B ings, excluding ion of any transaction costs as per profit and loss Account and any shareholder debt/loan from (7.70) =
Trust
5 Less: any reserve required to be created under the terms of, or p to the obligations arising in accord with, any: (). loan agreement entered (257.17)
with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or an;
other ipulati pplicable to debt ities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any other|
applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to whxch thc
SPV/ HoldCo operates or owns the real estate asset, or generates revenue or cashflows from such asset (such as,
services ag] power p lease ags and any other agreement of a like nature, by whatever name callcd) or (v). statutory,
judicial, regulatory, or governmental stipulations;
6 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created in| (0.20) Y
the earlier years
Total adjustments at the SPV level (B) 3,561.95 .
Net distributable cash flows before amount retained by SPV as per SEBI guideli (C =A+B) 3,019.96 -
Amount kept aside as per SEBI guideline (D) {0.15)| -
Net distributable cash flows (E)=(C+D) 3,019.81 B

Note:
1. Opening balance as on 13 june 2024 includes balance of cash and bank balances alongwith investments in mutual fund and fixed deposits amounting to ¥ 3,831.82 milhons reduced by unrealised gain (MTM gain) on

mutual fund amounting 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 T 57.17 millions. Unpaid amount of prolongation claim has been included in

the opening balance.
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(All amounts in ¥ millions unless otherwise stated)

L

1L

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

Subsidiaries

Ulundurpet Expressways Private Limited ("UEPL")
Nirmal BOT Private Limited ("NBPL")

Godhra Expressways Private Limited ("GEPL")
Dewas Bhopal Cotridor Private Limited ("DBCPL")
Shillong Expressway Private Limited ("SEPL")
Jodhpur Pali Expressway Private Limited ("JPEPL")

Udupi Tollway Private Limited ("UTPL") (formerly known as "Navyuga Udupi Tollway Private Limited") w.c.f. 02 November 2023
Ateli Narnaul Highway Private Limited ("ANHPL") (formerly known as "HG Ateli Narnaul Highway Private Limited") w.e.f. 22 November 2023
Rewari Ateli Highway Private Limited ("RAHPL") (formerly known as "HG Rewan Ateli Highway Prvate Limited") w.e.f. 22 November 2023

Gurgaon Sohna Highway Private Limited ("GSHPL") w.e.f. 22 November 2023
Swarna Tollway Private Limited ("STPL") w.c.f. 24 January 2024

Gujarat Road And Infrastructure Company Limited ("GRICL") w.e.f. 24 January 2024
Bangalore Elevated Tollway Private Limited ("BETPL") w.e.f. 12 June 2024

Holding Entity

Galaxy Investments II Pte. Ltd

diate holding

Galaxy Investments Pte Ltd

KKR Asia Pacific Infrastructure Holdings Pte. Ltd

Inter

Ultimate holding entity
KKR Asia Pacific Infrastructure Investors SCSp*

*Managed by its general partmer KKR Associates AP Infrastructure SCSp. Further KKR Associates AP Infrastructure SCSp is in tum managed by its general partner, KKR AP

Infrastructure S.4 ¢l

Fellow subsidiaries*

Highway Concessions One Private Limited ("HC1")

HC One Project Manager Private Limited

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

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

Refer note 11 C. (xiv) for details of KMP of Highway Concessions One Private Limited who is acting as an investment manager on behalf of the Trust.

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

Parties to Highways Infrastructure Trust
Sponsor Group:

The following eatities form part of the 'Sponsor Group' in d with Regul
the InvIT Regulations

Galaxy Investments II Pte. Ltd - Sponsor of Highway Infrastructure Trust
Galaxy [nvestments Pre. Ltd

KKR Asia Pacific Infrastructure Holdings Pte Ltd

KKR Asia Pacific Infrastructure Investors SCSp

KKR Associates AP Infrastructure SCSp

KKR AP Infrastructure S r.d

Nebula Asia Holdings 11 Pte. Led. (w.c.£ 19 January 2024)

Nebula Asia Holdings I Pre. Ltd. (w.e.f. 19 January 2024)

KKR Asia Pacific Infrastructure Holdings 11 Pte. Ltd. (w.e.f. 19 January 2024)
KKR Asia Pacific Infrastructure [nvestors II SCSp (w.e.f. 19 January 2024)
KKR Associates AP Infrastructure 11 SCSp; (w.e.f. 19 January 2024)

KKR AP Infastructure 11 S rl (w.e.£ 19 January 2024)

2(1)(zxc) of the InvIT Regualtions read with the proviso 10 Regulation(4)(2)(d)(i) of

Highway Concessions One Private Limited ("HC1") - Investment Manager of Trust (w.e.f. 23 November 2022)
HC One Project Manager Prvate Limited- Project manager of the Trust (w.e.f. 14 November 2022)

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

@

(i)

(i)

()

(\]

i)

(vii)

(viii)

(ix)

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

Axis Bank Limited - Promoter of Axis Trustee Services Limited

Highway Concessions One Private Limited -Promoter of HC One Project Manager Private Limited (w.e.£ 14 November 2022)
Galaxy Investments Pte. Ltd - Promoter of Galaxy Investments II Pte. Ltd

Galaxy Investments II Pte. Ltd -Promoter of Highway Concessions One Private Limited(w.e.f. 23 November 2022)

Di 8/ G | Partner/Manager of the parties to Highways Infrastructure Trust specified in II(A) above
Directors of Galaxy Investment I Pre. Ltd

Tang Jin Rong

Goh Ping Hao

Madhura Narawane

Directors of Galaxy Investments Pte. Ltd

Tang Jin Rong

Madhura Narawane

Goh Ping Hao (w.e.f. 05 July 2024)

Directors of KKR Asia Pacific Infrastructure Holdings Pte Ltd
Tang Jin Rong

Goh Wei Chong Matthew

General Partner of KKR Asia Pacific Infrastructure Investors SCSp
KKR Associates AP Infrastructure SCSp

General Partner of KKR A i AP Infi SCSp
KKR AP Infrastructure S r.l

Managers of KKR AP Infrastructure S.4 r.1
Jason Caess (Class A)

Steven Codispoti (Class A)

Thomas Weber (Class B)

Nina Scheid (Class B)

Directors of Nebula Asia Holdings II Pre. Lid. (w.e.f. 19 January 2024)
Tang Jin Rong

Madhura Narawane

Goh Ping Hao (w.e.f. 05 July 2024)

Directors of Nebula Asia Holdings I Pte. Ltd. (w.c.f. 19 January 2024)
Tang Jin Rong

Madhura Narawane

Goh Ping Hao (w.e.f. 05 July 2024)

Directors of KKR Asia Pacific Infrastructure Holdings II Pte. Ltd. (w.e.f. 19 January 2024)
Tang Jin Rong
Banerjea Projesh
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ial inf ion of the Trust for the quarter ended 30 June 2024

(x) General Partmer of KKR Asia Pacific Infrastructure Investors IT SCSp (w.c.f. 19 January 2024)
KKR Associates AP Infrastructure I1 SCSp

(xi) General Partner of KKR Associates AP Infrastructure II SCSp (w.e.f. 19 January 2024)
KKR AP Infrastructure [1 S.a ¢l

(xii} Managers of KER AP Infrastructure 1l S.A r.l. (w.e.f. 19 January 2024)
Jason Casss (Class A)
Steven Codispoti (Class A)
Thomas Weber (Class B)
Nina Schetd (Class B)
(xiii) Directors of Axis Trustee Services Limited
Ms. Deepa Rath CEO (KMP), Managing Director
Mr. Rajesh Kumar Dahiya (Director) (till 15 January 2024)
Mr. Ganesh Sankaran (Ditector) (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)
Mt. Arun Mehta (w.e.f. 03 May 2024)
Mr. Parmod Kumar Nagpal (w.e.f. 03 May 2024)

(xiv) Directors/KMP of Highway Concessions One Private Limited
Mr. Hardik Bhadrik Shah, Non-executive Director
Mr Neeraj Sanghi, CEO (KMP), Whole time Director (till 31 March 2024) (refer note 8)
Mrt. Gaurav Chandna, Executive Director and Joint CEO (KMP) (w.e.f. 01 April 2024) (refer note 8)
Dr Zafar Khan, Joint CEO (KMP) (w.e.f. 01 April 2024) (refes note 8)
Ms, Sudha Krishnan, Independent Director
Ms. Ami Vinoo Momaya , Non-executive Director
Mr Sub ian Janaki , Independent Director
Mr Manish Agarwal, Independent Director
Mr. Rajesh Kumar Pandey, Independent Director (w.e.f. 16 May, 2024)
Mr. Stefano Ghezzi, Unitholder Nominee Director (w.e.f. 16 May, 2024)
Ms. Kunjal Shah , Company Secretary and Compliance Officer
Mr. Narayanan Doraiswamy, Chief Financial Officer (till 31 December 2023)
Mz. Abhishek Chhajer, Chief Financial Officer (w.c.f. January 1, 2024)

(xv) Directors of HC One Project Manager Private Limited
Mr. Neeraj Sanghi, Director (w.e.f 20 September 2022 till 31 March 2024)
M. Abhishek Chhajer, Chief Financial Officer (w.e.f. 01 Apnl 2024)
Dr Zafar Khan, Director
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Notes to the special purp dited lidated interim fi infc ion of the Trust for the quarter ended 30 June 2024
(All amounts in ¥ millions unless otherwise stated)
II1. Transactions and outstanding balances with related party
Particulars Quarter Ended Year Ended
01 April 2024 to 30 June | 01 January 2024 to 31 01 April 2023 to Year ended
2024 March 2024 30 June 2023 31 March 2024
(Unandited) {Refer note 6 and 13) (Unasdited) {Refer note 6)
(rofer note 6)
Transaction during the year
Issue of unit capital 3,982.34 - -
Interest expense on compulsarily convertible debentures (CCD's) 88.93 112.09 9048 416.63
Issuance of compulsasily convertible debentures (CCD's) - - 621.01
Issuance of Optionally Convertible preference shares - - S 24.42
Distribution to unit-holders”™ 3,506.88 1,367.69 631.01 3,315.00
Balance outstanding at the end of the year
Unit capital 41,372.34 37,390.00 37,390.00 37,390.00
Compulsorily Convertible Debentures (CCD's) - 3,220.29 2,599.29 3,220.29
Interest payable on Compulsarily convertible debentures (CCD's) = 424.61 98.45 424.61
Optionally Convertible Preference Shares 129.42 105.00 129.42
Nebul i 1 Pre, L
Transaction during the year
Issue of unit capital - 14,900.00 14,900.00
Distribution to unit-holders™ 1,693.94 660.64 660.64
Balance outstanding at the end of the year
Unit capital 14,900.00 14,900.00 . 14,900.00
ighw; i0) n: iv:
Transaction during the year
Reimbursement of expenses 0.26 5.49
Investment manager fees 80.57 145.61 85.73 367.20
Balance outstanding at the end of the year
Trade and other payables 129.00 118.84 219.84 118.84
- . . imi
Transaction during the year
Project manager fees 44.65 49.13 24.05 171.05
Management fees 1.91 225 225 9.02
Advance payment of Project Manager Fees 75.08 38.23 54.16 146.56
Transfer out obligation as per actuarial for employee benefit - 0.07 0.07
Balance outstanding at the end of the year
Project manager fees payable (net of advance) - 7.95 2630 7.95
Advance payment of Project Manages Fees 28.02 - 54.16

" Pertains to the distributions made in current quarter 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
quarter ended 30 June 2024 which will be paid after 30 June 2024. The distributions made by Trust to its unitholders are based on the Net Distributable Cash Flows (NDCF) of the Trust
under the SEBI Regulations and includes interest, dividend and repayment of capital and redemption of instruments.
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Notes to the special purpose dired lidated interim fi ial infor of the Trust for the quarter ended 30 June 2024
(All amounts in ¥ millions unless otherwise stated)
IL T, ions and ding bal with related party
chm Quarter Ended Year Ended
01 April 2024 to 30 June | 01 January 2024 to 31 01 April 2023 to Year ended
2024 March 2024 30 June 2023 31 March 2024
(Unasdited) (Refer noie 6 and 13) (Unazdited) (Refer note 6)
(refer mote 6)
is T ervi imited
Transaction during the year
Trustee fees - 0.35 0.52 142
Initial acceptance fees - 071 2 071
Balance outstanding at the end of the year
Prepaid expenses - Trustee fees - . 106 -
Axis Bank Limited
Transaction during the year
Loan taken - 39.00 - 1,150.00
Processing fees - 0.19 3 5.43
Repayment of loan taken 825 1,263.02 2.50 2325.54
Interest on loan given 3368 34.16 9.88 93.50
Interest on bank deposits 3791 100.84 1.28 108.41
Bank charges 0.19 12.49 0.00 12.50
Investment in bank deposits 9,873.28 11,179.85 90.06 12,527.67
Redemption of term deposits 12,737.94 11,164.37 470 12,233.60
Balance outstanding at the end of the year
Loan payable 1,609.62 1,617.87 486.98 1,617.87
Interest accrued on bank deposits 731 88.82 1.15 88.82
Oustanding bank deposits 1,509.00 4,373.66 95.56 4,373.66
Closing balance of current account 54.51 98.35 875 98.35

Note: All related party transactions entered during the year were in ordinary course of the business and on arms length basis,
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1

@
(i)
(iid)

The special purpose unaudited consolidated interim information of Highways Infrastructure 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.

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 information 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 Consolidated 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 statements of the Trust.

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 2s an Infrastructure
Investment Trust under the SEBI Regulations, as on 23 December 2021 having registration number IN/ InvIT/ 21-22/ 0019.

Distribution Related to FY 2023-2024:

During the cutrent quarter ended 30 June 2024, the Board of Directors of the Investment Manager of the Trust have declared a distabution of X 9.3792 per unit, amounting
to ¥ 7,005.19 million, in their 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 of ¥ 4.7637 per unit amounting to ¥ 3,837.58
millions in their meeting held on 08 August 2024.

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 Limited
(“UEPL”), was declined by the Hon’ble National Company Law Tribunal, Mumbai Bench ("NCLT") via 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 National Company 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 February 2024, and the matters were partially heard on 02 May 2024
Subsequent hearings are scheduled for 13 August 2024.

During the previous year ended 31 March 2024, three of the project SPVs, namely Ateli Namaul Highway Private Limited (“ANHPL”), Rewan Ateli Highway Private
Limited (“RAHPL”), and Gurgaon Sohna Highway Private Limited (“GSHPL”), submitted petitions to the NCLT for equity share capital reduction in accordance with
Scction 66 and other provisions of the Companics Act, 2013. The aforementioned reduction was 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 respective 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 RAHPL.

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 dusing 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 filed 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 are scheduled for 16 October 2024.

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 contro} in one special purpose vehicles owned by Galaxy [nvestments Pte. II Ltd (Sponsor of the Trust) ie.
Bangalore Elevated Tollway Private Limited ("BETPL") Approval for change in ownership was teceived on 11 March 2024 from National Highways Authorties of India
("NHATI"). Galaxy Investments Pte. IT Ltd had eadier 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 percent) stake effective from 12 June 2024 (‘acquisition date’) against issue of 1,396,071
units of the Trust at Net Asset Value (NAV) of ¥ 85.30 each, for consideration of  119.08 millions. Further, the Trust has acquired compulsorily convertible debentures
(CCDs) of BETPL by issue of 43,773,008 units of the Trust at NAV of ¥ 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 NAV of  85.30 each, against the consideration of ¥ 129.42 millions.

Pursuant to Ind AS 103- Business combinations, Common control busi combination, means a busi 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. 1I 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:

The assets and liabilities of the combining entities are reflected at their carrying amounts.

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 policies.

The financial information in the financial statements in respect of prior periods should be restated as if the business combination had occurred from the beginning of the
preceding period in the financial statements, irrespective 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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Thus, the Trust has restated comparative audited/unaudited financial information for period 01 Aprl 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 occurred from begining of the preceeding period i.e 01 April 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.

During the previous year ended 31 March 2024, the Trust has entered into a Share Pucchase Agreement on 03 May 2023 for acquisition of 100% (one hundred percent)
shareholding in onc or more tranches and management control in special purpose vehicle owned by H.G Infra Engineering Limited namely H.G. Rewari Bypass Private
Limited (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.

During the previous year ended 31 March 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Ir 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 informed 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
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.

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 Infratech
Limited and PNC Infra Holdings Limited namely:

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

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

(ifi) PNC Aligach Flighways Private Limited (“PAHPL”);

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

(v) PNC Khajuraho Highways Prvace Limited (“PKIPL7);

(vi) PNC Triveni Sangam Highways Private Limited (“PTSFIPL);

(vit) PNC Challakere (Karnataka) Highways Private Limited (“PCKHPL™);

{wii) PNC Meerut Hardwar Highways Privare Limited (“PMITHPL”);

(ix) PNC Bithur Kanpur Highways Private Limited (“PBKIIPL™);

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

(xi) PNC Gomt 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 approvals and completion of contractual obligations.

During the previous year the Trust has aquired one SPV namely Swarna Tollway Private Limited ("STPL") which is primarily engaged in the business of carrying out the
project of Design, Engineering, Construction, Development, Finance, Operation and Maintenance of road on Build, Operate 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 (Purchase Price Allocation’ or PPY). This also resulted in recognition of goodwill amounting to ¥ 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 cash generating unit of
STPL.

Management periodically assesses 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 recoverable amount of this goodwill as  Nil. Recoverable amount
is value in use computed based upon value-in-use calculations which uses cash 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 carrying amount is in excess of the recoverable amount of
goodwill, impairment loss has been recorded on the aforesaid goodwill during the previous year.

As per Ind AS 36 'Impairment of assets', management carried 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: ¥ 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.

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 X 85.30 per unit for an aggregate amount up to approximate ¥ 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 InvITs’ of
Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 for Infrastructure Investment Trusts (InviTs) 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.

(This space has been intentionally left blank)
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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 Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time ("SEBI LODR Regulations"), the Board of Directors of Investment Manager of the Trust have informed the National
Stock 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 matedal 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.

For and on behalf of Board of Directors of
Highways Concessions One Private Limited
(ﬁlnvesr.mem Manager of Highways Infrastructure Trust)

D1\ Zafar Khan Abhishek Chhajer Gaurav Chandna
Joint CEO Chief Financial Officer Executive director and Joint CEO

DIN: 07641366 DIN: 10312924
Place: Mumbai Place: Mumbai Place: Mumbai

Date: 08 August 2024 Date: 08 August 2024 Date: 08 August 2024
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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

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

The accompanying statement containing details of book values of the assets offered as security against senior,
secured, taxable, rated, listed, redeemable non-convertible debt securities (‘NCDs’) of the Trust outstanding as at
30 June 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 | and Il) and 15 January 2024 (Series lll) (collectively referred to as
“DSTD"), as included in (Sections Il and lll) 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)(@) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (‘Debenture Trustees
Regulations’) read with Clause 1.1 of Chapter V of SEBI operational circular for Debenture Trustees dated 31 March
2023 and Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause 2.1 of Chapter VI
of SEBI operational circular for Debenture Trustees dated 31 March 2023 (collectively referred to as ‘the
Regulations’) and also for the purpose of submission to National Stock Exchange of India Limited (“NSE”) and BSE
Limited (“BSE”). We have initialled the Statement for identification purposes only.

Responsibilities of Investment Manager of the Trust for the Statement

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

Chartered Accountants Walker Cl iok & Co LLP is regi! d
with limited liability with identification
Offices in Bengaluru, Chandigarh, Chennai, gram, Hyderabad, Kochi, Kolkata, Mumbai, New number AAC-2085 and its registered office

at L-41 Connaught Circus, New Delhi,
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senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 (Cont’d)

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 | 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 |l of the accompanying statement regarding compliance with financial covenants
relating to consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Il of
the DSTD of 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 Il of the accompanying Statement with respect to financial covenant on ‘Historical
Debt Service Coverage Ratio’ as stated in Paragraph (ix) of clause (d) of schedule Il of DSTD of the 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;

(i) 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 O) of the Section | of accompanying Statement

are not covered by this certificate and no procedures have been performed by us on such information as per our
terms of engagement.

R Wa,

%
Z|

/

N

(&)
o

Chartered Accountants



Walker Chandiok & Co LLP

10.

11.

12.

Chartered Accountants

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

The 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 ICAT’). This Standard requires that we plan and perform the review to obtain moderate assurance as to
whether the financial information is free of material misstatement. A review is limited primarily to inquiries of the
Trust personnel and analytical procedures applied to the financial data and thus, provides less assurance than an
audit. We have not performed an audit and accordingly, we did not express an audit opinion.

The audited standalone and consolidated financial statements for the financial year ended 31 March 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.

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.

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

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

The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in extent
than for, a reasonable assurance engagement; and consequently, the level of assurance obtained in a limited
assurance engagement is substantially lower than the assurance that would have been obtained had a reasonable
assurance engagement been performed. The procedures selected depend on the auditor’s judgment, including the
assessment of the areas where a material misstatement of the subject matter information is likely to arise. We have
performed the following procedures in relation to the accompanying Statement:

Section | of the accompanying Statement - Statement on book values of the assets offered as security:
a) Obtained the list and value of assets offered as security against NCDs of the Trust outstanding as at 30 June

2024;
b) Traced the book values of assets mentioned in columns A to J from the Statement to the standalone unaudited
financial results, underlying books of account and other relevant records and documents maintained by the Trust

7 above;
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senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 (Cont’d)

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 Il of the accompanying Statement - Statement on financial covenant on ‘Consolidated net debt to
enterprise value’:

f) Verified the computation of financial covenants in relation to ‘Consolidated Net Debt to Enterprise value’ as
mentioned in the Section Il of the Statement as on 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 lll 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 (“RAHPL”) and Ateli Narnaul Highway Private Limited (‘ANHPL”) 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;

[) 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
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senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 (Cont’d)

0) Obtained the 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, RAHPL 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;
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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 RAHPL 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);

ii) 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 “0” 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);

) 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;

Chartered Accountants




Walker Chandiok & Co LLP

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

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

13

14.

Chartered Accountants

pp) Verified the arithmetical accuracy of the Statement.
Conclusion

. Based on our examination and the procedures performed as per paragraph 12 above, evidences obtained, and
the information and explanations given to us, along with the representations provided by the Investment
Manager of the Trust, nothing has come to our attention that cause us to believe that the:

a. the details mentioned in Section | of the accompanying statement regarding book value of the assets offered
as security against 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 Il of the accompanying statement regarding compliance with financial covenants
relating to consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Il of
the DSTD of 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 lll of the accompanying statement with respect to financial covenant on ‘Historical
Debt Service Coverage Ratio’ as stated in Paragraph (ix) of clause (d) of schedule Il of DSTD of the 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

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.
\5‘\\(\0 * W4y P
> 3

/

036,
W

»
ZJOIaN

>

Q

2
7

v Lol




15.

16.

Walker Chandiok &Co LLP

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

Restriction on distribution or use

Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance with the
Regulations. Our obligations in respect of this certificate are entirely separate from, and our responsibility and liability
is in no way changed by, any other role we may have as the statutory auditors of the Trust or otherwise. Nothing in
this certificate, nor anything said or done in the course of or in connection with the services that are the subject of
this certificate, will extend any duty of care we may have in our capacity as statutory auditors of the Trust.

The certificate is addressed to and provided to the Board of Directors of the Investment Manager of the Trust solely
for the purpose of enabling it to comply with the requirements of the 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.: 001076 N/N500013
MAN'SH Digitally signed by

MANISH KUMAR

KUMAR AGRAWAL
Date: 2024.08.08

AGRAWAL 17:39:55 +0530

Manish Agrawal
Partner
Membership No: 507000

UDIN: 24507000BKDHQA5618

Place: Bengaluru
Date: 08 August 2024
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Walker Chandiok & Co LLP

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

Annexure 1
List of subsidiaries considered:

Ulundurpet Expressways Private Limited ("UEPL')
Nirmal BOT Private Limited ('NBPL")

Jodhpur Pali Expressway Private Limited ('JPEPL")
Shillong Expressway Private Limited ('SEPL")
Godhra Expressways Private Limited ('GEPL")
Dewas Bhopal Corridor Private Limited ((DBCPL')
Udupi Tollway Private Limited (‘UTPL’)

Gurgaon Sohna Highway Private Limited (GSHPL")
9. Rewari Ateli Highway Private Limited ('RAHPL")

10. Ateli Narnaul Highway Private Limited ('ANHPL")
11. Swarna Tollway Private Limited ("'STPL')

12. Bangalore Elevated Tollway Private Limited (‘BETPL’) w.e.f. from 12 June 2024
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Section [ - Computation of Sccurity Cover Ratio of Highways Infrastructure Trust (the Trust') as at 30 June 2024 (Lin millions)
Statement of Sccurity Cover Ratio
Column A Columa B Column C__ | Column D Column ki | ColumnF | Column G Co'umn H Columin I Cotumn J ColumnK | ColwwnL | ColumaM [ ColumnN [ Column O
Particulars Description of asset for Assets not Elimination
schich this certificate nefute Exclusive Charge Pari -Passu Charge offred (ambunting TOTAL Related 10 only those itoms covered by this certificate
Sceurity negutive) (CTOH)
Debt for which | Other Sccurcd | Deht for which [Assets sharcd by| Ocher awscrs on | (Fefer note 8) [T opmin e Matket Value | Carrying /hook| Market Value Carrying Total Value
this certificate Debt this cenficatc | pari pussu debe | which there is considered more for Aswets value for for Pavi passu | value/book | (SK+L+M4N)
being issued being lssued [ holder (includes| — paci-Passu than once charged on  |exclusive charge| charge Assets | value foc pari
debt for whicls chacge (due to exclusive Exclusive busis | avsers where [ viii (refer note 9)|  pussu charge
thi cetificate is|  (excluding plus pari pass market value is assers where
issued & other items charge not ket value is
debtwith pati | covered in uncertainable or not
passu charge) | colurmn F) applicuble ascertainable
(For Eg. Bank or applicable
Rulance, DSRA (For Eg. Bank
murket value is Balunce, DSRA
not applicable) smurket value is
not applicable
Relating w Column F
Book Value | ook Value Yes/No Book Value | Dook Value
Assets
Tnvestments (refer ot 2) Trvestment in cquity sharcs of subsidiarics of the Truse cxcept for Yeu LIRS S1L1%9.57 816100 IR
Gujarat Road and Infrastructure Company Limited (GRICL), Further,
it also includes Lnvestment in 6% redeemable preference share of
Shillong Fxpressway Private Limited (SEPL) and 0.001%6 unsceured
preferance share of Bangalore Llevated Tollway private Limited
(BETPL) | Investment in optionally convertible debentures (OC1) of
subsidiarics of the Trust and Interest accrued on OCD,
Tanans Current and Non current portion of loans given Lo subsidianies and - Yea 3838219 38,382.19
interest acerued thercon.
Investment in mutual funds - Yes 128289 1,282.89 " 128289
(Cash and cash cquivalents Cash and cash equivalants - es 702 277.02 B 5
Bank bekance other than Cash and Cash cquivalonis | Bunk balance other than cash and cash equivalents - Yen 956,82 956.82 036,82 Th0.HZ
Other current and non-current assees Other nont current financial assers and orher current axsets - - Yeu [TYH . 64,15 - - . o415 6415
Total asscts (i) . - 92,182.64 - B - 92,152.65 - - 98,181.00 2,580.88 100,761.88
Liabilitics
Dbt scearitien to which this certificate pertaing. | Borrowings (including curvent and non curent) Yes [IERED 133024 [
(refer note 3)
Clicr debr sharing pari passu charge with above | Brrowings {including, currcot and non currcar) No EE] 20,53K.64 213304
debt (refer note 4)
Trwerest accrued but not due on aou-converible | Orher financial labiliries Yes 50 a0 £
el (NCD)
Interest accrued but not duc on rupec ferm loan | Other fnancial Sabilitics No 1495 4495 1195
(K11
[Trade payables [Teade pavables No - - 50,04 §9.04
Vnscenred Debt raised by the Trust Rated, Listed, Unsecured Convmercial Papers ('P%) No - 27082 2,700,852
Others pavables (Other curcont habilities, other current financial liabiliGes and current tax No 59180 59180
hallities
Total tiabilitics (if) 32,916.63 - 38166 B 36,298.29 B B B 32.916.64
Cover on Book value {(i)/ (i)} (refer note 5) 2.80
Cover on Market value ((1)/(ii)} (refer note 6) 306
{
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Notes:
with the recogaition and

“The amount disclosed n column .\ to ] is accurately exteacted from standalone unaudited financial results of the Trust, underlying books of account and other relevant records and documents mudntained by the Trust for the quarter ended 30 June 2024 prepared in
principles laid down in the Indian Accounting Standard 34, Interim Financial Reporting (Tnd AS 347, and / or any addendum thereto as defined in rule 2(1)(3) of Companies (Indian A ing & tandards) Rules, 2015 and other accounting principles generally accepted in India.

The above mentioncd equity investmant i the subsidiatics of the Trust docs not includes investment in equity shares of ane of the subsidi
NCD) holders, accordingly, investment in equity shares of GRICL does not share pari-pasu charge on debt securities to which this certificare pertains,

I ble, ible del (NCDs) securities having a face value »f 2 982 5(0)/- (Rupees Nine Lakhs Eighty Two Thousand Five Hundred only) and 50,000 NCDs sceurities having a face

Debt securities to which this certificate pertains is outstanding amount of 6300 senior, secured, taxable, rated, listed,
value of T 100,000/~ (Rupees One Lakh only).
Other debt sharing pari-passu charge with above debr includes cutrent and non current partion of RTIL taken from ICICI Bank Limited, State Bank of Tndia, Axis Bank Limited and India Infrascrucrure Finance Company Limited.

Cover on book valuc has been calculated in the following manner: 5

Pari - passu security cover = Value of assets (Column F) having: pari-passu charpe/Ouestanding value of corresponding deb (refer nate 7) + interest accrued (both NCD and RT)
Pari - passu security cover (on book value) = 2.80

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

Pai - passu security cover = Total value of gssets (Column O)/Ouistanding value of cortesponding debt (refer note 7) + interest acerued (both NCD and RTL)

Pari - passu security cover (on matket value)= 3.06

Value of corresponding debe includes debr securities o which cerrificates perrains and all other debr sharing pari-passu charge with that debt.

ured Debr raised by the Teust, Trade and other pagables which are nar offered as sccurity in Debe security rrust deed.
31 March 2024 of the subsidiaties of the Trust namely () DBCPL - Dewas Bhopal Carndor Privare Limited; (i) GEPL - Godhra Yispressways Privare Limited: (i) NBPL - Nirmal BOT Private Limueed; (v) JPTEPL - Jodbpur Pali

wii) UTPL. - Udupi Tollway Private Limited, (viti) RAMPL - Rewari Areli Highway Privace Limired, (ix) ANHPL - Areli Narnaul Highway Privace Limited, (x) GSHPIL - Gurgaon Sohoa Highway Privare Limired, (xi) STPIL -

Assets not offered as security includes Unss
The amounts disclosed in column M is based on the adjusted enterprise value as
ite Limined: (v) S1: (vi) URPL - Ulundurper Expressways Private

irmit

Fixpressway Pr

Swarna Tollway Private Limited, and (xii) BETPI,, conducied by SIBI registered valuer in accordance with the SEBI (Infs ¢ Inves Trust) Regulations, 2014 (as ded) vide its valuaion repore dated 12 May 2024 (10 May 2024 in case of BETPL).
Adjusted Enterprise value has been calculated as below:
Enterprise value + Cash and cash equivaleats + liquid investments, if any.
3 .
For and on behalf of - (%

Highway Concessions One Privzre Limited
cting as Investment Manager of Highways Infrastructur

aern gt

X
Abhishek Chhajer

Chicf Financial Officer

Gaurav Chandna
Executive Dircetor and Joint CEO
DIN: 10312924

ace: Mumbui Place: Mumbai
ate: 08 August 2024 Date: 08 August 2024

Place: Mumbai
Date: 08 August 2024

SIGNED FOR
IDENTIFICATION
PURPOSES

¢ namely GRICL amounting ¥ 5,637.22 millions. Sincc there is a pledye on equity shares and charge on the assets/liabilitics of GRICL by the existing non convertible debenture



Scetion I1- §: an C lidated Neg Debt to E isc value of High 1 Trust ("the Trust’) as at 30 June 2024

i) The Trust has 1ssued sccured, tasable, rated, listed, redeemable, non-convertible debencures (NCDs') securities having original face value of 31,000,000/- (Rupees Ten Lakhs only) cach for Secies 1, Serics 11 and Series 111
having vriginal face value of 100,600/~ (Rupees One Lakh only}, aggregating up to T11,500.00 millions in three series of:
(a) Series 1 Debt Securities up to T4,000,00 millions;
(b) Series 11 Debe Securities up to ¥2,500.00 millions; and
(<) Series 1T Debt Sceuritics up to T5.000.00 millions

Pursuant t the Debt Security Trust deed ("DSTD") dated 20 September 2022 (Series 1 and 11) and 15 January 2024 (Series 111) read with the common terms schedule exceuted inter alia amongst the Truse, acting through
Caalyst Trusteeship Limited (* the Trustee”).

The Trust has prepared this of C lidated Net Debt to Enterprise value of the 'I'rust as at 30 June 2024 pursuant to the financial stated in the DSTD as follows:

(i) The Trust shall be required to ensure that the aggregare Consolidated Net Debt 1w Enterprise value of the Trust and the Project SPVs, shall be less than 49% as per DSTD dased 20 September 2022; and

(i) The Trust shall be required to ensure rhat the aggregate Consolidated Net Debr shall be less than the aggregate of (i) 53% (fifiy five percent) of the Enterprise Value of the toll based SPVs; and i) 70% (seventy
percent) of the Enterprise Value of the annuity / hybrid annuity based SPVs as per DSTD dated 15 Januany 2024,

i) Below are the calculations of the C lidated Net Debt to Enterprises Value: (¥ in millions)
Patticutars As at 30 Junc 2024 Rematks
(refer nate 4)

Consolidated Net Debt:

Long term borrowings 35,581.53 | Refer note 2
Short term borrowings 3,419.47 | Refer note 2
Deferred purchase consideration 57809 | Refer note 3
Total finuncial indebteness 37,579.09 | Refer note 3
Less: cash and cash equivalents (3,720.69)| Refer note 6
TOTAL (A) 31,858.39
terprise Value:
Enterprise value 94,318.22 | Refer note 7
TOTAL (B) 94,318.22

Consolidated Net debt to E Value (A)/(B) 33.78%| Refer note 8

T

N

55% of the Enterprise Value of the toll based §PVs 45.630.12 | Refer note 9

70% of the Enterprisc Value of the annuity / hybrid 7.922.60) | Refer note 9

annuity based SPVs

'TOTAL (C) 53,572.72 | Refer note 100

Notes:

The Statement has been prepared bused on the basis of Special Purpose Unaudited Consolidated Interim Financial Information of the Trust, underlying books of account and other relevane records and documents
maintained by the Trust for the quarter ended 30 June 2024 in d with the gnition and principles hid down in the Indian Accounting Standard 34, laterim Financial Reporting (Ind AS 349, and
/ or any addendum thereto as defined in rule 2(1)(a) of Companies (Indian A ing Standards) Rules, 2015 and other accounting principles generally accepred in India;

Represents amounts outstanding against rupee term Ioans from banks/financial instiwtions, non convertible debentures ("NCDs") holders and commercial papers as at 30 june 2024, gross off unamontized processing

fees/ Indian A ing Standard (Ind AS) adj of T229.23 millions and reduced by share of Noa-controlling interest ("NCI") in outstanding debt of Gujarat Road and Infrastructure Private Limited ("GRICL")
amouating to T 469.47 millions. Borrowing amount does not includes interest acerued on rapee term loan and NCDs amounting to 2 46.75 millions;

Tinancial indebtedness also includes deferred purchase cunsideration (refer clause 1.1 of DSTD) amounting to ¥578.09 millions which shall be payable to the selier by the Trust in respect of acquisition of () RAHPL -
Rewan Aweli Highway Private Limited; (i) ANHPL - Ateli Namaul Highway Private Limited: and (i) GSHPL - Gurgaon Sohna Highway Private Limited.

w

4 The calculations of the Consolidated Net Debe to E es Value excludes portion of NCL ie. 43.20% held in GRICL.

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

T the purpose of above calculations of atios, 1t includes amounts classified as 'cash and cash cquivalents’, investments', 'bank balances other than cash and cash equivalents' and "Bank deposits with more than 12 months

maturity’ as per Special Purpose Unaudited Consolidated Interim Financial Information of the Trust, underlying books of account and other relevant records and documents of the Trust as at 30 June 2024, amounting to

%1,519.58 millions, 36,213.28 mullions, ¥2,234.39 mullions, and ¥ 908.47 millions respectively. The amounts of cash and cash equivalents ot 5,720.69 mllions as disclosed 1n the ratio above, excludes cash balance

carmarked for distribution of 33,837.58 millions, cash balance and i ked for Major mai reserve ("MMR")/Madhya Pradesh Road Development Corporation Limited ("MPRDC") amounting to ¥

642.79 millions (includes share of the Trust i.c., 56.80% in AIMR of GRICL) and share of NCI in GRICL of T 482.06 millions in cash and cash cquivalents, and 2192.59 millions in bank balances other than cash and cash

cquivalents;

7 For the purpose of above calculations, enterprise value as at 31 March 2024 has been considered of the following subsidiaries of the Trust namely i) DBCPL - Dewas Bhopal Corrdor Private Limited, (i) GEPL - Godhra
Expressways Private Limited, (i) NBPL - Nirmal BOT Private Limited (iv) JPEPL - Jodbpur Pali Expressways Private Limitred: (v) SEPL - Shillong ressways Private Limited, (vi) UEPL - Ulundurper Expressways
Private Limited, (vii) UTPL - Udupi Tollway Private Limited, (viii) RAHPL, (ix) ANHPL, (x) GSHPL, (xi) STPL - Swarna Tollway Private Limited, (xii) GRICL (limuted to 56.80%0 shares owned by the Trust) and (xiii)
BETPI. - Bangalore Elevared Tolhway Private Limited conducted by SEBI registered valuer in accordance with the SEB] (Infrastructure lnvesament Trust) Regulations, 2014 (as amended):

w

&

8 'The consolidated net debt to prise value as caleulated above is in compli: with the Paragraph (ix) of Clause (d) of schedule 11 of the DSTD dated 20 Scprember 2022;
Tor the purpose of above ealeulations, 35% of enterprise value as ar 31 March 20224 has been considered of twll based SPVs of the Trust namely (i) DBCPIL, i} GEPL, (i) JPEPL (iv) UEPL, (v) UTPL, (vi) STPL, (vi))
GRICL, and (viii) BETPL, and 70% of enterprise value of the annuity / hybid annuity based SPVs namely () NBPL, (i) SEPL, (i) RAHPL, (iv) ANHPL, and (v) GSHPL, conducted by SEBI registered valuer in
accordance with the SEBI (Infrascructure 1 Trust) Regulations, 2014 (as ded) vide its vahiation report dated 13 May 2024 (10 May 2024 in case of BETPL); and

“The consolidated net debt is less than the aggregate of enterprise value calculated above (refer Total C) is in compliance with the Paragraph (i) of Clause (d) of schedule 111 of the DSTD dated 15 January 2024,

For and on behalf of
Highway Coneessions One Povate Limited

(Acting as [avestment Manager of Highways Infrastructure

Gaurav Chandna

t. Xafar Khan Mr. Abhishek Chhajer

Exceutive Director and Joint CEO Joint CEO Chief Financial Officer
DIN: 10312924 DIN: 07641366

Place: Mumbai Place: Mumbai Place: Mumbai

Date: (08 \ugust 2024 "Date: 08 August 2024 Date: 08 August 2024

SIGNED FOR
IDENTIFICATION
PURPOSES




i) “The Highways Infrastructure Trust (Frust’) availed rupec term-loan facilitios (REATY) from Axis Bank Limited, ICICE Bank Limited, and State Bank of India for an agaregate sanctioned amouat of € 8,00.00 millins pursuant to the rupee koan agreement CRLA") duted 03 Seprember 2022 Further, the Truse has also issucd 6,500 senior,
secured, taxable, rated, listed, redecmable, non convertible debt securities pursuant w the Debe Secarity Trust Deed (DSTLD) dated 20 Seprember 2022 having a face value 0fT 1,000,000/ - (Rupees Tea Jakhs onlys each, agerepatiag up to T 6,501 millions (Rupees six thousand five hundred millions oaly) in two scrics of:
(a) Series 1 Debt Seeurities up m T4 (KL il
(b) Serics T Debr Securities up o T 2,500.00 millions;

wl

(Scries 111y pursaant to the DSTD dated 15 January 2024 having a face value of2 100,000, - (Rupees One Lakh only) cach, aggregating up t T 5.000.00 millions (Rupees five thousand millions only)

Further, the Trast has also issued 50,000 senior, secured, wxable, rud, hsted, redecmable, non-convertible debt securitiv:

Further, the Trust has also availed anoster rupee term-loan facilities from Axis Bank Limited, ICICT Bank Limited and State Bank of India and India Infrastructure Finance Company Limited for an sguregare sanctioned amount of2 19,000.00 millions pursuany to rupee loan agreement (RLAZY dated 30 Octaber 20253 out of which “Trust
has received dishursement of ¥ 1.424.83 millioris (rom lenders on 02 N bee 2023, 21 3 ber 2023, 22 N ber 2023, (4 January 2024, 18 March 2024 and 21 March 2024,

Refer calculation of Historical Debt Coverage ratio for the period from 01 July 2023 to 30 June 2024 below:

ii) Below are the calculations of the Historical Debt Covernge Service Ratio: @ in millions)

For the twelve months periad ended 30 June 2024 (refer note 1)

DBCPL NBPL GEPL JPEPL UEPL SEPL UTPL GSHPL . ANHPL RAHPL STPL BETPL

(refer note 18) | (refernote 18) | (refer note 15) | (cefernote 15) | (cefernote 15) | (eefer note 18) | (refer note 18) | (eefer note 15) | (refer note 18) | (refec note 15) | (refer note 1) | (refes note 15) Trust ToiM Reducks

Particulars

[Total Cash Available (A)*
Add: Cash Revenue 2.328.66 476,450 1,639.00 G95.38 L#37.24 49740 976.25 204,74
Add: Other Cash Income 3112 19.20 18.82 19.67 209 16,39 9.41 10,62

546,51 1,554.64 113.59 - 11,101.32 | Refer nore 4
678 94.18 496 195.28 473.07 | Refer note 5

Add: Funds from Inveswrs and Non - Converdble
[debenture holder's in the Truse for General Corpoasie - - - . - 409.22 40922 | Refer note 6
Purpose utilised for Debt Service

Less : Premium paid (including current and deferred) 10 the
./ ity, if any, which was due during the teili
Authority, if any, which was duc during the tiling 12 . 3 i a6 _ ) S T T—

months in accordance with the provisions of the
Concession Agrecment

Less: Cash operating expeadimire (323.29) (472.51) (188.56; (194.55) (219,59 (127.37)) (Z72.85)) (69.69) (64740 (92.94) (233.44) (21.42) (446.42)
Less: Major maintenance expenses incarred during thel
period, which have not been mwt from the major] . Refer now 12
maintenance reserve (MAIR)
Tess : Cash raxes (188.87) 1.4 : (100.18) (21.79) B 167.12) B C9.05) (53843 [Refer notc 9

s s

Refer note B

TAIR created or to be created during the testng ;
periad as per Base Case Business Plan . . . ) ) ) .  [Refer none 10
and 11

Total (A) 1,847.62 21.27 1,340.12 503.53 1,549.60 364.63 712.81 235.17 392.22 460.35 1,248.26 97.13 79.03 8,851.74

[External debt obligation (B)- (for the ailing 12
months, excluding any bullet payments, which have
been refinanced during the period) (refer nute 13)

Add : Interest/ coupon payments on external debr - - - . 3215 2549 94.17 20.73 06.92 1.60 249,75 219131
Add: aoy fees paid on external debt - - . - . - - 15.14 1240 13,30 7.08 119.68 167.66 |Refer note 14

[Add: principal paid on external debt . B . 50.84 . 433,94 51378

Total (B) - - - - - - 32.15 .13 94.17 93.06 20.22 8.65 2,583.37 2,872.75

DSCR ¢ Total Cash Available ( A) / Extecnal debt 3.08
|obligation (B)

* total cash availabl cash le for icing debt it dditional debt, any debt undes permitted indebtedness for the trailing 12 (tvelve) months.
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The Statement has been prepared on the basis of:

i) financial information of the subsidiaries; and

(if) unaudited standalone financial results and special purpose unaudited consolidated intetim financial information of the Highways Infrastructure Trust (‘Trust") for the quarter ended 30 June 2024, audited standalone
and consolidated financial statements of the Trust for the financial year ended 31 March 2024, standalone unaudited financial results and special purpose unaudited consolidated intetim 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 quarter ended 30 June 2024 of the standalone unaudited financial results and special purpose unaudited consolidated intetim financial information are reviewed by the statutory auditor's of the
Trust and for the subsidiaries, the same are reviewed by their respective statutory auditors;

(ii) the figures 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 audited
by their respective audirors; and

(iii) the figures for the period 01 April 2023 to 30 June 2023 of the standalone unaudited financial results and special purpose unaudited consolidated interim financial information ate reviewed by the statutory auditor's
of the Trust and for the subsidiaries, the same are reviewed by their respective statutoty 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) figures for the period from 01 July 2023 to 31 March 2024 which is calculated as balancing figures between:

A. the audited figures in respect of financial year cnded 31 March 2024 of the Trust and the published unaudited yeat-to-date figures upto the quarter ended 30 June 2023 of the Trust.

B. the audited figurcs in respect of financial year ended 31 March 2024 of the JPEPL, NBPL,GEPL,UEPL,SEPL and DBCPL and special purpose unaudited intetim financial information for the quarter ended 30 June
2023 of JPEPL, 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 November 2023 of UTPL;

D. the audited figures in respect of financial year ended 31 March 2024 of RAHPL and ANHPL and unaudited special purpose intetim financial information for the period ended 01 April 2023 to 21 November 2023 of
RAHPL and ANHPL;

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 of STPI. and unaudited special purpose interim financial information for the period ended 01 April 2023 to 24 January 2024 of STPL.

(ii) the reviewed figures for the quarter 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 figures for the quarter ended 30 june 2024 of the BETPIL which is calculated as balancing figures between unaudited special purpose interim financial statement of BETPL for the quarter ended 30
June 2024 and unaudited special purpose interim financial statement of BETPL for the period from 01 April 2024 to 12 June 2024,

As per the terms of Debt Security Trust Deed and Rupee Loan Agreement, DSCR calculation is based on the cash available for debt servicing and debr servicing obligations for the trailing 12 months period. Therefore,
the numbers reported above are considered from 01 July 2023 till 30 June 2024 in case of DBCPL, NBPL, GEPL, SEPL, UEPL, JPEPL and from date of acquisition for the newly acquired subsdiaries i.e. 02 November
2023 to 30 June 2024 in case of UTPL, 22 November 2023 to 30 June 2024 in case of ANHPI., GSHPL and RAHPL, 25 Januzry 2024 to 30 June 2024 in case of STPL and 13 June 2024 to 30 June 2024 in case of
BETPL.
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Notes (cont'd):

3
4

(§

10

11

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

Cash Reverue represents revenue from operations tfrom the statement of Profit and Loss of the Trust and its subsidiaties, actual amount of annuity received from Concession authority in case of (i) SEPL, (i) NBPL,
post acquisition actual atnount of annuity received, interest income on reducing balance cost, and operation and maintenance reccipt from Concession authority in case of (i) ANHPL, (i) GSHPL and (iif) RAHPL; and
excludes interest income receivable on annuity from concession authority, modification gain on annuity, revenue from operations and maintenance of road and revenue from major maintenance for the petiod from 01
July 2023 to 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, consideting the

numbers reported above are after eliminations.

Other cash income represents other income from the statement of Profit and Loss of the Trust and its subsidiaries excluding fair value gain of mutual fund (Marked-to-Market gain), balance written-back being notional
in nature 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 to 30 June 2024 in
case of ANHPL, GSHPL and RAHPL, from 25 January 2024 to 30 Junc 2024 in case of STPL and from 13 June 2024 to 30 Junc 2024 in case of BETPL.

The total cash available includes the amount raised from right issue of units from the unitholder's of the Trust as General Corporate and partial or full repayment of the outstanding debt of the Target SPV ("ANHPL")
purpose, that are utilized for the purpose of repayment of Interest/ coupon payments, principal and fees paid on external debt.

Premium paid (including current and deferred) to the authority represents concession premium due to National Highway Authority of India ("NHAL") / Public Works Department (“PWD”) for the period 01 July 2023
to 30 Junc 2024.

Cash operating expenses represents Employee Benefit expenses, Operating Fxpenses 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 profic or loss (Marked-to-Market gain loss), provision against major maintenance obligation, balance written-off being notional in nature, loss on reduction of investment in equity, loss on sale 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 total cash available for debt servicing.

Cash Taxes represent current fax expense as per statement of profit and loss of the Trust and its subsidiarics.
MMR maintained at NBPL, JPEPI,, SEPL, UEPL, UTPI., and STPL are out of the additional NCD top-up funds infused by the Trust into the SPVs and out of earmarked committed sanctioned undrawn debrt facility
vide RLA2 and not from the cash flow generated during the period of the SPVs/Trust, hence the same is not considered while calculating total cash available for calculation of historical debt service coverage ratios.

Major maintenance expenses for period from 01 July 2023 to 30 June 2024 were incurred from unsecured loan given by the Trust from NCD debt fund (whose repayments are already considered in the Ixternal debr
obligation for calculation of historical debt service coverage ratios) in case of JPEPL, NBPT,, SEPI. and UEPIL. Accordingly, there arc no major maintenance expenses which are incurred from cash flow from
operations and hence not 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 Junce 2024 in case of UTPL, from 25 January 2024 to 30 June 2024 in case of STPL and from 13 June 2024 1o 30 June 2024 in case of BCTPIL.

13

were incurred from unsecured loan given by the Trust from NCD debt fund (whose repayments are already considered in the External debt obligation for calculation of historical debt service coverage ratios).
Accoringly, there are no major maintenance expenses which are incurred from cash flow from operations of the SPVs and hence not considered in the calculation of DSCR.

Tae external debt obligations considered in the DSCR working includes amounts paid by the Trust in relation to the RLA1L, RLA2 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. Thete 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.

Interest/ coupon payments on extetnal debt and principal paid on external debt tepresents interest accrued and principal paid on debt obtained from external parties for the period from 01 July 2023 to 30 June 2024.
Further any fees paid on external debt represents processing fees on availment of RILAZ and NCDs Seties ITT by the trust and prepayment penalty on repayment of borrowings by the subsidiaries during the period
ended 30 June 2024. Further any interest payment, principal payment or wtite - off of processing fees at the time of refinancing of borrowings have not been considered considering there is no impact on cash flows
pursuant to the refinancing arrangement entered between the Trust and SPVs,

(is DBCPL - Dewas Bhopal Corridor Private Limited; () GEPL - Godbra Expressways Private Limited; (iii) NBPI- Nirmal BOT Private Limited; (iv) JPEPL - Jodhpur Pali xpressways Private Limited; (v) SEPL-
Shillong Expressways Private Limited; (vi) UEPL - Ulundurpet Expressways Private Limited; (vii) UTPL - Udupi Tollway Private Limited; (viif) ANHPL- Ateli Narnaul Highway Private Limited ; (ix) GSHPL- Gurgaon
Sohna Highwav Private Limited; (x) RAHPL- Rewari Ateli Highway Private Limited; and (xi) STPL - Swarna Tollway Private Limited; (xii) BETPL - Bangalore Elevated Tollway Private Limited (herein referred to as
"project SPVs" or "SPVs" or "subsidiaties™).

For and on behalf of Boatd of Directors of
Highway Concessions One Private Limited

(Acting as the Investment Manager of Highways Infrastructurd| Trus)
& v
Ta
Gaurav Chandna afar Khan Abhishek Chhajer

Chief Financial Officer

Executive Director and Joint CEO Joiny CEO
DIN: 10312924 DIN: 07641366

Place: Mumbai Place: Mumbai Place: Mumbai
Date: 08 August 2024 Date: 08 August 2024 Date: 08 August 2024

SIGNED FOR
IDENTIFICATION
PURPOSES




		2024-08-08T18:21:39+0530
	GAURAV CHANDNA




