HIGHWAYS INFRASTRUCTURE TRUST

INFRASTRUCTURE TRUST

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

Sub: Certificate issued by the Statutory Auditor pursuant to Regulation 54 of SEBI LODR Regulations covering the
security cover.

Dear Sir/Madam,

Pursuant to Regulation 54 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended from time to time, read with circulars and guidelines issued
thereunder ("SEBI LODR Regulations") and SEBI Circular No. SEBI/HO/MIRSD/CRADT/CIR/P/2022/67 dated May
19, 2022, we hereby inform that Highways Infrastructure Trust has maintained the ‘Security Cover’ for the period
ended on September 30, 2023 as per the terms and conditions specified in the Debenture Trust Deed(s) and the
security cover certificate provided by the Statutory Auditors in this regard is enclosed herewith.

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

For Highway Concessions One Private Limited

(acting as an Investment Manager of Highways Infrastructure Trust)
KUNJAL gty

BHAVIK BHAVIK SHAH

Date:

SHAH 35 oss0

Kunjal Shah

Company Secretary & Compliance Officer

Place: Mumbai

CC:
Axis Trustee Services Limited Catalyst Trusteeship Limited
(“Trustee of the HIT”) (“Debenture Trustee”)
Axis House, Bombay Dyeing Mills Compound, Windsor, 6th floor, Office No.604,
Pandurang Budhkar Marg, Worli, C.S.T Road, Kalina, Santacruz (East),
Mumbai - 400025, Maharashtra, India. Mumbai - 400098, Maharashtra, India.
ICICI Bank Ltd.,
(Issuing and Paying Agent)
ICICI Bank Towers,
Bandra Kurla Complex, Mumbai

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai-400013.
Correspondence Address: Unit No. 601-602, 6" Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098.
Tel: +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com

(SEBI Registration Number: IN/InvIT/21-22/0019)


http://www.highwaystrust.com/

Walker Chandiok & Co LLP

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

New Delhi - 110 001

India

T +91 11 45002219

F +91 11 42787071
Independent Auditor’s Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (collectively referred to as ‘the
Regulations’) read with Chapter V of SEBI Operational Circular for Debenture
Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023

To

The Board of Directors

Highway Concessions One Private Limited

(As the Investment Manager of Highways Infrastructure Trust)
601-602, 6th Floor, Windsor House,

Off CST Road, Kalina, Santacruz (East),

Mumbai, Maharashtra — 400098

1. This certificate is issued in accordance with the terms of our engagement letter dated 25 July 2023 with
Highways Infrastructure Trust (“the Trust").

2. The accompanying Statement containing details of senior, secured, taxable, rated, listed, redeemable Non-
convertible debt securities (‘NCDs') of the Trust outstanding as at 30 September 2023 along with security cover
maintained against such NCDs (Section 1) and details of compliance with the financial covenants and covenants
other than financial covenants as per the terms of debt security trust deed (‘DSTD”) dated 20 September 2022,
as included in (Sections IL,Ill and IV) of the aforesaid statement (collectively hereinafter 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”) of the Trust,
pursuant to the requirements of Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘SEBI LODR’) and pursuant to the
requirements of Regulation 15(1)(t\ii)(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended)
(‘Debenture Trustees Regulations’) (collectively referred to as ‘the Regulations’) read with Chapter V of SEBI
Operational Circular for Debenture Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 and for the
purpose of submission to National Stock Exchange of India Limited (‘NSE”) and BSE Limited (“BSE”). We have
initialled the Statement for identification purposes only.

Responsibilities of Investment Manager of the Trust for the Statement

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

4. The Investment Manager 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.

Chartered Accountants Walker Chandiok & Co LLP is registered
with limited iiability with identification
Offices in Bengaluru, Chandigarh, Chennal, Gurugram, Hyderabad, Kochi, Kolkata, Mumbay/ Map-Oe number AAC-2085 and ils registered office

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




Walker Chandiok & Co LLP

Independent Auditor’s Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t\ii)(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (collectively referred to as ‘the
Regulations’) read with Chapter V of SEBI Operational Circular for Debenture
Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 (cont’d)

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
believe that the:

a. details included in Section | of the accompanying statement regarding maintenance of hundred percent
security cover with respect to book value of assets offered as security against senior, secured, taxable,
rated, listed, redeemable NCD of the Trust outstanding as at 30 September 2023 are, in all material
respects, not in agreement with the unaudited standalone quarterly financial results, underlying books of
account and other relevant records and documents maintained by the Trust for the half year ended 30
September 2023 and which have been subjected to limited review pursuant to the Regulation 52 of the
SEBI LODR, and that the calculation thereof is arithmetically inaccurate;

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

c. 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 11l of DSTD
of the senior, secured, taxable, rated, listed, redeemable NCDs outstanding as at 30 September 2023 is
not in compliance with the terms of DSTD and is in all material respects, not in agreement with the:

(i) unaudited standalone financial results and unaudited consolidated financial results of the Trust for the
half year ended 30 September 2023;

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

(i) unaudited standalone financial results and unaudited consolidated financial results of the Trust for the
half year ended 30 September 2022; and

(iv) underlying books of account and other relevant records and documents maintained by the Trust for
the half year ended 30 September 2023, for the financial year ended 31 March 2023 and for the half
year ended 30 September 2022 or that the calculation thereof is not arithmetically incorrect.

d. details included in Section IV of the accompanying Statement with respect to compliance of all the
covenants other than those covenants mentioned in Section Il and Section Il of the accompanying
Statement of the senior, secured, taxable, rated, listed NCDs of the Trust outstanding as at 30 September
2023, is in all material respects, not fairly stated.

6. The unaudited standalone and consolidated financial results, 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
09 November 2023. Our review of standalone and consolidated financial results was conducted in accordance
with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial Information Performed by
the Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India (‘the ICAI').
These Standards 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's
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 exp e W‘qn audit opinion.
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Walker Chandiok & CoLLP

Independent Auditor’s Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (collectively referred to as ‘the
Regulations’) read with Chapter V of SEBI Operational Circular for Debenture
Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 (cont’d)

7. The unaudited standalone and consolidated financial results, 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 November
2022. Our review of standalone and consolidated financial results 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's personnel and analytical procedures applied to the financial
data and thus, provides less assurance than an audit. We have not performed an audit and accordingly, we did
not express an audit opinion.

8. The audited standalone and consolidated financial statements for the financial year ended 31 March 2023,
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 19 May 2023. Our audit of these standalone and consolidated financial
statements was conducted in accordance with the Standards on Auditing and other applicable authoritative
pronouncements issued by the ICAl. Those Standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement. Such audit was
not planned and performed in connection with any transactions to identify matters that may be of potential
interest to third parties.

9. The 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.

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

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

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

Section | of the accompanying Statement - Statement on security cover ratio:

a) Verified the details of security cover ratio criteria from the DSTD in respect of listed NCDs of the Trust
outstanding as at 30 September 2023;

b) Obtained the list and value of assets offered as security against listed secured NCDs of the Trust outstanding
as at 30 September 2023,

c) Traced the book values of assets mentioned in columns A to J from the Statement to the unaudited
standalone financial results, underlying books of account and other relevant records and documents
maintained by the Trust for the half year ended 30 September 2023;

d) Traced the principal amount of the listed secured NCDs and other debt outstanding as at 30 September
2023 to the unaudited standalone half yearly financial results, underlying books of account and other

relevant records and documents maintained by the Trust for the half year e ded- A( September 2023;
&
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Walker Chandiok & Co LLP

Independent Auditor’s Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (collectively referred to as ‘the
Regulations’) read with Chapter V of SEBI Operational Circular for Debenture
Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 (cont’d)

e) Verified that the computation of security cover is in accordance with the basis of computation given in the
Statement and the amounts used in such computation (from columns A to J) have been accurately extracted
from unaudited standalone financial results for the half year ended 30 September 2023, underlying books
of account and other relevant records and documents maintained by the Trust;

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

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

h) 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 September 2023 and ensured that it is in accordance
with the basis of computation given in the DSTD, and the amounts used in such computation for
‘consolidated net debt’ have been accurately extracted from unaudited consolidated financial results,
underlying books of account and other relevant records and documents maintained by the Trust for the half
year ended 30 September 2023 and also traced the enterprise value as at 30 September 2023 from the
valuation report dated 27 October 2023 of the independent registered valuer appointed by the Trust in
accordance with SEBI (Infrastructure Investments Trusts) Regulations, 2014, as amended, used for
calculation of enterprise value in consolidated net debt to enterprise value ratio;

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

§ggt'ign Iil of the accompanying Statement - Statement on financial covenant on Historical Debt Service

verage Ratio (* d

k) Obtained the unaudited standalone financial results and unaudited consolidated financial results of the Trust
for the half year ended 30 September 2023;

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

m) Obtained the special purpose unaudited interim financial information of Jodhpur Pali Expressway Private
Limited (“JPEPL”) for the half year ended 30 September 2023, which have been reviewed by Mahesh C.
Solanki & Co on which they have expressed unmodified conclusion vide report dated 25 October 2023;

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

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

p) Obtained the standalone financial statements of UEPL, SEPL and DBCPL for the year ended 31 March
2023, which have been audited by Gianender & Associates on wth. %&ve expressed unmodified
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Walker Chandiok & CoLLP

Independent Auditor’s Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii}(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (collectively referred to as ‘the
Regulations’) read with Chapter V of SEBI Operational Circular for Debenture
Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 (cont’d)

q) Obtained the standalone financial statements of JPEPL for the year ended 31 March 2023, which have been
audited by Mahesh C. Solanki & Co on which they have expressed unmodified opinion vide report dated 21
April 2023;

r) Obtained the standalone financial statements of NBL and GEPL for the year ended 31 March 2023, which
have been audited by Luthra & Luthra LLP on which they have expressed unmodified opinion vide report

dated 21 April 2023;

s) Obtained the unaudited standalone financial results and unaudited consolidated financial results of the Trust
for the period 01 April 2022 to 30 September 2022;

t) Obtained the special purpose interim financial information of UEPL, SEPL and DBCPL for the period 01
April 2022 to 30 September 2022, which have been audited by Gianender & Associates on which they have
expressed unmaodified opinion vide reports dated 19 October 2022, 18 October 2022 and 18 October 2022

respectively;

u) Obtained the special purpose interim financial information of JPEPL for the period 01 April 2022 to 30
September 2022, which have been reviewed by Mahesh C. Solanki & Co on which they have expressed
unmodified conclusion vide report dated 19 October 2022;

v} Obtained the special purpose interim financial information of NBL and GEPL for the period 01 April 2022 to
30 September 2022, which have been reviewed by Luthra & Luthra LLP on which they have expressed
unmodified conclusion vide report dated 03 November 2022 and 18 October 2022 respectively;

w) Recomputed the figures in the statement for the period from 01 October 2022 to 30 September 2023 as
total of figures for the period from (i) 01 October 2022 to 31 March 2023 which is calculated as balancing
figures between the figures for the year ended 31 March 2023 (as mentioned in “0", “p”, “q" and “r" above)
and figures for the period from 01 April 2022 to 30 September 2022 (as mentioned in “s”, “t”, “u” and “v"

above), and (ii) figures for the half year ended 30 September 2023 (as mentioned in “k”, “I' , “m” and “n
above);

x) 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;

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

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

Section IV of the accompanying Statement - Statement on compliance with the covenants other than
those mentioned in Section Il and Section lll of the accompanying Statement:

bb) Obtained a detailed listing of all the covenants other than financial covenant stated in the DSTD in respect
of the listed NCD’s of the Trust outstanding as at 30 September 2023;

cc) Enquired and understood Investment Manager's assessment of compliance with all the covenants other
than financial covenants and corroborated the responses from supporting documents (on test check basis)
as deemed necessary;

dd) Obtained necessary representations from the Investment Manager of the Trust;

ee) Based on the procedure performed in (bb), (cc) and (dd) above, eva ]
declaration made by the Investment Manager of the Trust in Section Pé:saf Sfatement; and
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Walker Chandiok & Co LLP

Independent Auditor’s Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (collectively referred to as ‘the
Regulations’) read with Chapter V of SEBI Operational Circular for Debenture
Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 (cont’d)

Conclusion

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

a. details included in Section | of the accompanying statement regarding maintenance of hundred percent
security cover with respect to book value of assets offered as security against senior, secured, taxable,
rated, listed, redeemable NCD of the Trust outstanding as at 30 September 2023 are, in all material
respects, not in agreement with the unaudited standalone quarterly financial results, underlying books of
account and other relevant records and documents maintained by the Trust for the half year ended 30
September 2023 which have been subjected to limited review pursuant to the Regulation 52 of the SEBI
LODR, and that the calculation thereof is arithmetically inaccurate,

b. 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
111 of the DSTD of senior, secured, taxable, rated, listed, redeemable NCDs of the Trust outstanding as at
30 September 2023, is not in compliance with aforesaid DSTD and the amounts used in computation of
such financial covenants are not in agreement with the unaudited consolidated half yearly financial results
of the Trust, underlying books of account and other relevant records and documents maintained by the
Trust for the half year ended 30 September 2023, and that the calculation thereof is arithmetically
inaccurate,

c. details included in Section !l 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 IIl of DSTD
of the senior, secured, taxable, rated, listed, redeemable NCDs outstanding at 30 September 2023 is not
in compliance with the terms of DSTD and is in all material respects, not in in agreement with the:

i.  Unaudited standalone financial results and unaudited consolidated financial results of the Trust for
the half year ended 30 September 2023;

ii. standalone and consolidated financial statements of the Trust for the financial year ended 31 March
2023;

iii. unaudited standalone financial results and unaudited consolidated financial results of the Trust for the
half year ended 30 September 2022; and

iv. underlying books of account and other relevant records and documents maintained by the Trust for
the half year ended 30 September 2023, for the financial year ended 31 March 2023 and for the half
year ended 30 September 2022 or that the calculation thereof is not arithmetically incorrect,

d. details included in Section IV of the accompanying Statement with respect to compliance of all the
covenants other than those covenants mentioned in Section Il and Section Ill of the accompanying
Statement of the senior, secured, taxable, rated, listed NCDs of the Trust outstanding as at 30 September
2023, is in all material respects, not fairly stated.

Other matter

14. The certificates referred to in paragraph 12(x) above, have been certified by Gianender & Associates for UEPL,
SEPL and DBCPL, Luthra & Luthra LLP for NBL and GEPL and Mahesh C. Solanki & Co for JPEPL, who vide
their certificates dated 08 November 2023, 08 November 2023 and 08 November 2023 respectively have
expressed an unmodified conclusion, and whose certificate has been furnished to us by the Investment
Manager of the Trust and which has been relied upon by us for the purpose of our examination. Our conclusion
is not modified in respect of this matter.

Chartered Accountants



Walker Chandiok & Co LLP

Independent Auditor’s Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii{a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (collectively referred to as ‘the
Regulations’) read with Chapter V of SEBlI Operational Circular for Debenture
Trustees/HO/DDHS/PICIR/2023/50 dated 31 March 2023 (cont’d)

Restriction on use

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

16. The certificate is addressed to and provided to the Board of Directors of the Investment Manager of the Trust
solely for the purpose of enabling it to comply with the requirements of the Regulations as mentioned in
paragraph 2, which inter alia, require it to submit this certificate along with the Statement to the Debenture
Trustee of the Trust, and for the purpose of submission to NSE and BSE, and therefore, this certificate should
not be used, or referred to for any other purpose without our prior written consent.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm’'s Registration No.: 001076N/N500013
MANISH Digitally signed by

MANISH KUMAR

KUMAR AGRAWAL
AGRAWAL 1o sotsor
Manish Agrawal
Partner

Membership No: 507000

UDIN: 23507000BGYEWM6204

Place: New Delhi
Date: 09 November 2023
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Walker Chandiok & CoLLP

Independent Auditor’s Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (collectively referred to as ‘the
Regulations’) read with Chapter V of SEBI Operational Circular for Debenture
Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 (cont’d)

Annexure 1
List of subsidiaries:

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

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

e) Godhra Expressways Private Limited (‘'GEPL')

f)y Dewas Bhopal Corridor Private Limited ('DBCPL')

Chartered Accountants



Section 1 - Camputation of Secur iy Cover Ratio as on 3 September 2023 (¥ i milioms)
Statement of Security Cover Ratio
Cohsen A | Cobumn | 1 Coduma C | Columa D | ColmnE | Cabarrn F 1 Cohaen G Cobumn H Coduma | Cohermn | COLUMNE |  COLUMNL__ | COLUMMM | COLIMN N T coLimMm G
Partiertars Description of asset for | ~ . Aspets not offered | Eimination
which thin cerificate relue | Exclusive Chage Pari -Passis Chiargge s Seeuriny negative) TOTAL Tialnoed w oedy theus isems covered by b corificas
" Det for which this | Gither Debt for | Asvets shared by peir pass debt | Otlver sasnts on which | (i ot T) idered (CTOH) Viark Valow fov | Casrylng /osicvaloe o | Masket Vabme o | Carylig vabos ook veios By | Fomi Vaime
reificate belag i Debe | which leakder fimchades debe bor which Hhere ia pri-Fais more than enee Asrts chasged on | evchamive charge sssrte Pari passu prnn charge amew whem markes | (SE4L+M+N)
this | charge (exchading fteme {ddoe to exchasivr phis Eonchmive baria | wehere sarioct vabus s | chorge Avace vi b e amce e ma e
cenificate charge) d in cahavn F) pari pass chasge nat {mfer oot ®) | e appBoble (For Eg. Busk Belance,
eing isaed wscertsinable or DR markies vadue w et applicabic
appdicabiic
{For B Busk Balunce,
DSRA
market value if pot
applicable)
 — irlating to Colese F
Baok Vahue Biok Value | Yer/No Book Vahue Bk Yalue
Aswets
Investments linvevtment & Equny sheset of subsinges of Teuas , Lyvessment Yes 3359311 3339301 8800 1000
1 6% Prefecence dhaae of Shillong Expresewsy Private Lanited,
in DD of sl “Tanst,
exubensal sonvertlle debentures (OCTY) and wmvestment = il
fisgds
Toane |Carrent and Non cucrent postion of lomns grven © SPYs and Yes [EFLET 1322337
————— Titerest sccnued ghesren -
Cash & cxah maarealmb Cash i caals -gervulonte Yes N 384 5874 £ i
Bank bahince othee due Creh o Cash ecuivalents [Bank belance other shan eath md cash equivsents Ve 1,08239 116219 LISz 11s23
[ er———— Prepied =zpenaes, Other 6 o N T Yes TR TR £ ET3
saets g
T - [AT=E] 1240 BN iz 0,050
+ [ g3 nebodding cusrent snd noo oo Yes. 30010 530000 XN
hage th b g (kg ] Na TISE ) T
dhie an 1D Shves finacscial bkl o 13 127 i
st ot due en RTL e Fi N () iT0n i)
Trade [cr bl Tade cuvables o . i) [
Chees pupshles ver carent Eabltses and Cuirront tax habiles (et) N 1207 TL6T
Total lisbilities {ii) 14,165.74 10,06 14,275.80 IR
Cover on Boak vabie {7}/ (i) (refer note 4) 340
Cower on Masket vahue [0 (i)} (reler mote 5 l o 356
MNotes:
1 The amount discloser in colamn. A t0 ] s accarstely extracted From unaudited stsndslone fnanciel resubs of Highways | Trast ("Teust”), undeclying broks of sccount snd otber relevant records and documents mamtsimed by the Trst for the half yoar ended 30 September 2023 peepared in dance with recogaition sad priaciphts laid down in Trdian

Accouating Stindard-34 Interim Financiel Reporting (Ind AS 34) st preseribed in rale 2(1)(3) of the Comp

nies (Indien Accounting Standards ) Rules, 2015 a5 semecded snd other accounting principles geacraly

secepied in Indis

2 Dibt secunties to which this cestificate pertains is outstinding ameunt of 6500 senicr, secused, taxable, rated, listed, sedeetnsble, non-caavestible deb {NED) securties having 2 face value of 21,000,000/~ (Rupees Ten Lakhs anly) exch
3 Chtber debt shasng puri-passu charge with sbove debd inchides curent sad non current pagtion of Rupee Term Loan (RTL) fakes from 1CIC] Bank Lisuited, State Bunk of Indss msd Axs Bk Limired.
4 Cover om book value has been cabculated in the following manner:

Pan - pass secumity cover = Valae of sssets (Columa 1) having pasi-p

chasge,/ Or

Pari - pasya secusity cover {on book value) = 3,40
5 Cover on market value has been calculuted in the following munner:
Par - paswn seconty cover = Total valie of sssets (Column Of Outstanding value of comespandiag debt {refer muts §) + interest accrved bath NCD and RTL)

Tans - passu securiry cover {oa market vahug)=

356

ding vakue of

panding debt {refes note 6) + mterest accrued (hoth NCD sad RTL)

& Vel of correspending debr nchudes debs securifies to which certiffcates perimas and all fher deb vhasing pasi-pesss chszge with that debt
7 Assets not offeoed as secusity imelides Teade snd orber paysbles which ace not offered 13 scusity in Debt secuary trust deed.

4 The smounts disclosed in column M is based on the enterrise walustion ns at 30 Seprenber 2023 of the

{vij UEPL - Uhundurper Exp

Pavaie

For and on behall of

Limited, conducted by SEBI regitered valusr in sccond

subsidiamies of the Trust mamely

with the SEBI (Inf

Highway Concessions One Private Limired
(Aeting as Tnvestment Manager of Highways Infrastructuee Truse)

Neoras C.fLr
Meeraj Shjghl'
Whele rime director and CEQ
DHIN: 053110400

Place: Mumbai
Date: 09 Neventber 2023

Yook

unjal Shah
Croanpliance officer
ACS Mo, AZ7382

Place: Mumbai
Date: 09 November 2023

Place: Mumba
Date: (% November 2023

Towst)

2014 (38 amended).

(i) DECPL - Dewss Bhopal Corrider Pdvate Limited; {ji} GEPL - Godhes E;
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i) The Trust has issued secured, taxable, rated, listed, redeemable, non-convertible debt securities having a face value of 21,000,000/~ (Rupees Ten Lakhs only) each, aggregating up to
26,500.00 millions in two series of:
{a) Sertes I Debt Securities up to ¥4,000.00 millions; and
(b) Series 1 Debt Secusities up to 2,500.00 millions, pursuant to the Debt Security Trust deed dated 20 September 2022 read with the common terms schedule executed inter alia
amongst the Trust, acting through Caralyst Trusteeship Limited (“Trustee’). The Trust has prepared this statement of Consolidated Net Debt to Enterprise value of the Trust as at 30
September 2023 pursuant to the financial covenants stated in the Debr Security Trust Deed ("DSTD"). The Trust shall be required to ensure that the aggregate Consolidated Net
Debt to Enterprise value of the Trust and the Project SPVs, shall be less than 49%.

i) Below are the calculations of the Consolidated Net Debt to Enterprises Value: (¥ in millions)

Particulars As at 30 September 2023  |Remarks
Consolidated Net Debt:

Long term borrowings 14,599.33 | Refer note 2
Short term borrowings 225.00 | Refer note 2
Bank guarantee obligation 341.85 | Refer note 3
Total financial indebteness 15,166.18 | Refer note 4
Less: Cash and Cash equivalents (633.20) | Refer note 5
TOTAL (A) 1453290

Enterprise Value;

Enterpnse Value 49,089.00 | Refer note 6
TOTAL (B) 49,089.00
Consolidated Net debt to Enterprise Value (A)/(B) 29.61%| Refer note 7
Notes:

—_

‘The Statement has been prepared based on the basis of Unaudited Consolidated Financial results of Highways Infrastructure Trust ("Trust"), underlying books of account and other
relevant records and documents maintained by the Trust for the half year ended 30 September 2023 in accordance with recognition and measurement principles laid down in Indian
Accounting Standard-34 Interim Financial Reporting (Ind AS 34} as prescribed in rule 2(1)(a) of the Companies (Indian Accounting Standards ) Rules, 2015 as amended and other
accounting principles generally accepted in India;

2 Represents amounts outstanding against rupee term loans from banks and non convertible debentures holders (NCD) as at 30 September 2023, gross off unamortized processing
fess of T 133.31 millions. Borrowing amount does not includes interest accrued on rupee term loan and NCD amounting to T 18.35 millions;

3 Represents contingent liability pertaining to bank guarantees provided to the National Highways Authority of India (NHAT) (‘beneficiary of bank guarantee) by ICICI Bank Limited
on behalf of Trust for the purpose of bid security pursuant to clause 2.1.6 read with clavse 2.1.7 of the Request for proposals (RFP's) having validity starting from 11 September
2023 to 19 March 2024 and bank guarantee given to National Stock Exchange of India Limited ("NSE"} pursuant to Right issue of units by the Trust;

4 It does not includes provisions, deferred tax liabilities, trade payables, other current and non-current financial habilities, other current liabilices;

5 For the purpose of above caleulations of ratios, it includes amounts classified as 'cash and cash equivalents', investments', and 'bank balances other than cash and cash equivalents' as
pet Unaudited Consolidated financial results of the Trust, underlying books of account and other relevant records and documents of the Trust as at 30 September 2023, amounting
to T 149.59 millions, T 696.24 millions, ¥ 1,687.80 millions, respectively. The amounts of cash and cash equivalents of T 633.20 millions as disclosed in the ratio above, excludes cash
balance earmarked for distribution of ¥ 420.05 millions, and cash balance earmarked for Major maintenance reserve/Madhya Pradesh Road Development Corporation Limited
("MPRDC") amounting to T 1,480.38 millions;

6 For the purpose of above calculations, enterprise value as at 30 September 2023 has been considered of the subsidiaries of the Trust namely () DBCPL - Dewas Bhopal Corndor
Private Limited; {if) GEPL - Godhra Expressways Prvate Limited; (i) NBL - Nirmal BOT Limited; (iv) JPEPL - Jodhpur Pali Expressways Private Limited: (v) SEPL - Shillong
Expressways Private Limited; and (wi) UEPL - Ulundurpet Expressways Private Limited, conducted by SEBI regisiered valuer in accordance with the SEBI (Infrastructure
Investment Trust) Regulations, 2014 (as amended); and

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

For and on behalf of
Highway Concessions One Private Limited
(Acting as [nvestment Manager of Highways Infrastructure Trust) ‘
e i

1 o | [ } b (4%
r\\\.aa A { ._r[ 2] ‘@{b b;ﬂ(_!g,"
Neeraj Sanghi Kunjal Shah Narayniﬁh Doraiswary
Whole Time Director and CEQ Compliance officer Chief Financial Officer
DIN: 05110400 ACS No. A27382
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 09 November 2023 Date: 09 November 2023 Date: 09 November 2023
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listed, redeemable, non-canvertible debt securities pursiant to the Debr Security Trust Deed (DSTD) dated 20 September 2022 hawving 2 face value 0£ % 1,000,000/ (Rupees Ten Lakhs only) each, aggregating up to ¥ 6,500,000,000 (Rupees Six Hundred Fify Crore only)in two senes of:
() Series T Debr Securities up to T 4,000,000,000; and
(1) Series 1T Debt Secunties up to T 2,300,000,000.

Out of which Non Convertible Debentures (NCDP) of ¥ 2300,000,000 have been allotted to India Infrastructure Finance Company Limited, ¥ 1,750,000,000 have been allotted to Nippon India Murual Fund, T 500,000,000 have been allotted to TCICT Bank Limited and 1,750,000,000 Lave been
allutted ter State Bank of [adia Corporate Bund Fund. The Investment Manager of the Trust has 1 the secompanying of the histoncal debr service coverage mno pursuant to requiremnents of the DSTD.

Refer ion of Historical Debt C

age ratio for the period from 01 October 2022 to 30 September 2023 below:

ii) Below are the calculations of the Hi 1 Debt C

ge Service Ratio : & in millions)

For the period from 01 October 2022 to 30 September 2023 |

DBCPL NBL

Particulars

{Refer Note 14)

(Refer Note 14)

GEPL
(Refer Note 14)

JPEPL
(Refer Note 14)

UEPL
{Refer Note 14)

SEPL
(Refer Note 14)

Trust

Total

|Ilemarks

Total Cash Available (A)

Add: Cash Revenue

Add: Other Cash Income

Add: Funds feram 1 and Non - C
holder's in HIT for General Corporate Purpose utilised for
Debt Service

209757
5877

476.00
17.42

1,509.94
17.26

697.42
2213

176726
57.10

49740 -
1225 7348

706559 |Refer Note 4
28841 |Refer Note 5

hle deb

38285 BBZES |Refer Note 6

Less : Prenuum paid (including current and deferred) ro the
Authority, if any, which was due duting the traling 12 months
in accordance with the provigions of the Concession
Agreement

(124.51) (16,37 (14088} | Refer Nore 7

Less: Cash opermting ex pendirure 27958, (1E7.60, (225.44) (137.52 355,80
Less: Major maintenance eapenses ncurred durng the penod,
which have not been met from the major maintenance reserve . -
(VMR)

Less : Cash taxes

Less :MMR created or to be created dunng the testng penod

as per Base Case Business Plan -

12994 1154199 | Refer Note &

Refer Note 12

(257.19) |Refer Note ¢
(645.01)—‘iet'er Mote 10and 11

12.20) 1146 3112

(140.30)
223.18

{283.51) (15920 (60.00)

9.41

Total { A)

External debt obligation (B)- (for the wailing 12 months,
fuding any bullet j which have been

refinanced during the period)

Add : Interest/ cougon payments on external debt = - 2912 - -

Add: any fees paid on extemnal debr = _ = = N

Add: prncipal paid on external debr - - 2791 -

Total (B) - - -

DSCR : Total Cash Available { A) / External debt

|obligation {B)

* total cash available cepresents cash available for servicing debt securines, additional debe, any debt under peemitted indebtedness for the trailing 12 {twelve) months.

Notes;

1 The Statement has been prepared on the basis of:

[0] dal financial o of the subsidiades and

i) dited dalone and © tidated financial cesults of the Highways Infrasroucrure Truse {Trust™) for the half year ended 30 Seprember 2023, stndalune and consolidated financial statements of the Toust for the financial year ended 31 March 2023, dired dlal

financial results of the Trust for the half year ended 30 September 2022 and underlying books of accounts and other recards maintained by the Trust for the half year ended 30 September 2023, vear ended 31 March 2023 and half year ended 30 Septernber 2022

Basis of preparation from 01 October 2022 to 30 September 2023 is listed below:

(1) the figures for the quarter and half year ended 30 September 2023 of the dited standal

(1) the Aigures for the year ended 31 March 2023 of audited standalone and consolidated financial

1,674.35 1,245.00 417.714 1,322.54 201.47 5,153.78

[REIRE] 117023 |Refer Note 13

208,33
1,349.45

23624
1,406.47

.66

Tidated

and

financial results and unaudited consolidared financial results ace reviewed by the statutory suditor's of the Trust and for the subsidiaries, the same are reviewed by their respectrve auditors;
of the Trust are audited by the statutory auditor's of the Trust and for the subsidianies, the same are audited by their respective auditors; and

(iii) the figures for the penod 01 Apal 2022 to 30 Seprember 2022 of the il dited financial tesults and consolidated unsudited financial results are reviewed by the statutory auditor's of the Trust and for the subsichanies, the same are reviewed by theic respective auditors.
The figures for the period from 01 October 2022 to 30 September 2023 is d as total of following;

(1) figures for the penod from 01 Ocrober 2022 ro 31 March 2023 which is caleulated as balancing figures between the figures for the year ended 31 March 2023 of audited dalone and ©
for the penod 01 Apal 2022 to 30 September 2022 of the unaudited standalone and consalidated financial results of the Trust and standalone financal information of the subsidiaries; and
(i) Figres for the half year ended 30 September 2023 of dited standalone and consolidated fnancial results of the Trust and standalone financial i ion of the subsids

b

d financial

of the Trust and financial i of the and figures

2 Agspe the terms of Debt Secunty Trust Deed and Rupee Loan Agreement , DSCR caleulation is based on the cash available for debe servicing and debt servicing obligations for the trailing 12 months period. Therefure, the numbers reported above are considered from 01 October 2022 61l 30
Septernber 2023,

3 The figures reported above are after considering the impaces of all eimmations of inter SPV / Trust transactions,
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I11 - on Historical ice Coverage Ratio of Highways Infrastructure Trust (cont'd) :-

Cash Revemue represents revenue from operations from the statement of Profit and Loss of the Trust and subsidiasies, actual amount of annuicy ceceived in SEPL and NBL and excluding Tneerest incame on annuity receivable from Concession authority, modification gain on annuity and Revenue
from operations and mantenance of road for the period 01 October 2022 to 3 September 2023 being notional in nature. Fusther, revenue fram operations of standalone rust doesn't inchudes income generated from inter SPV transactions, congideting the L ported above are after
eliminations.

Orther cash incom: represents other income from the statement of Profit and Loss of the Trust and subsidiasies excluding faic value gain of munal fund (MTM gain) for the period from 01 October 2022 to 30 September 2023,
Ttinchucles the amount rsed from Unit halders and Non - Convertible debenture holder's of the Trust as Geneeal Comporate purpose that are utilized for the puspase of Cash Taxes, Cash Cperating E: and of Interest/ coupon payments, principal and fees paid on extemal debt.

P T

Premium paid (induding current and deferred) to the Authority represents Concession Premium due to National Highway Authority of India NHAI") / Public Warks Department (“PWD") for the penad 01 October 2022 to 30 September 2023,

Cash operating expenses represents Employee Benefir expenses, Subcontracting Exp and Operating Exp from the of Profit and Loss of the Trust and subsidiari luding Loss on carried at fair value through peofit or loss (MTM loss), provision against mayor
mamntenance obligation, halance written-off being national in nature and loss on teduction of investment in equity for the period fram 01 October 2022 1o 30 September 2023. Further, finance cost has not been considered in order to calculare total cash available for debt servicing.

Cash Taxes cepresant current (ax expense as per statement of Profit and Loss of the Trust and subsidiaries for the period from 01 October 2022 1o 30 Seprember 2023,

MMR is maintamed at FEPL and the Trusr ameunting to 3 954.41 millions out of which MMR of 2 610.90 millions have been cretaed out of the fund raised from NCD holders {whose epayments are alteady considered in the E: | debt obligativn for calculation of historical debt service coverge
ratios). Accordingly, considering MMR fixed deposits created during the period are from the NCD Top-up fund and not feom the cash Aows penerated during the period, hence the same is not considered while caloulating total cash available for caleulation of historical debt service coverage matios;

MR Maintained it NBL and SEPL out of the fund generated through operations dunng the period ended 30 September 2023. Accordingly, considering MMR fixed deposits created during the pedod are from the cash flows generated during the period, hence the same is congidered while caloulating
total cash available for calculation of historical debe service coverage ratios;

Major mantenance expenses for period from 01 October 2022 to 30 September 2023 were incurred from upening funds as at 01 April 2022 in case of DECPL and Unsecured loan given by the Teust from NCD debt fund {whose repayments are already considered in the E | debr obligation for
caleulation of historical debr service coverage ratios) in case of JPEPL. Accordingly, there are no majur maintenance expenses which are incureed from cash fluw from uperations and hence not considered in the calculation of DSCR.

Intecest/ coupon payments on extemal debt and principal paid on extemal debt represents interest accrued and prneipal pas on debt obtamned from external pames for the period from 01 October 2022 to 30 September 2023 There ace no new loins obtained by the Trust from 01 October 2022 to 30

September 2023, azcordingly there is no fees paid on extemnal debt. Fuether any interest payment, principal payment or write - off of processing fees at the time of eefinancing of borrowings have not been considered considering thete 15 no impact on cash flows p o the refi
entered berween the Trust and SPVs.

DECPL - Dewas Bhopal Corridor Private Limited; GEPL - Godhra Espressways Private Limired; NBL - Niemal BOT Limited; JPEPL - Jodhpur Pali Expressways Privare Limired; SED - Shillong Expressways Peivate Limited; UEPL - Uhmndurpet Expressways Privare Limited; (herein referred o as
"project SPVs" ar "SPVs" or "subsidiaries").

For and on behalfl of Board of Directors of
Highway Cancessons One Private Limited

(Acting as the Invesrment Manager of Highways Infrasrmuchare Trusr)

Kioassg L i

Meeraj So\'lghi Kunjal Shah Doraiswamy S I G N E D F 0 R
ime Compli i “hief i fi
\![i)’!]l_;]:e&-;rr;;oﬁ:‘;;ctm and CECQ ‘gﬂzng‘;et Chiel Finaneial Officer l D E N TI F l CATI 0 N
: Mumbai Place: Mumba Place: hMumbai
l,II:\’I‘:: i Nov:ubtr 2023 Date: MI::\:.nimr 2023 Date: 09 November 2023 P U R P 0 S E S 0 N LY




Section IV- Compliance with all covenants other than those covenants mentioned in Section II and Section III

Management Declaration
We confirm that the Trust has complied with all the following covenants as included in Schedule III of the Debt Security trust deed dated

20 September 2022:

Part 1: Affirmative Covenants
Part 2: Information Covenants
Part 3: Negatve Covenants
Part 4: General Covenants

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

-
r

Vgl m;wf

N 4@ L\%Z{’

Neeraj $anghi

Whole time director and CEQ Kunjal Shah Narayanan Doraiswamy

DIN: 05110400 Compliance officer Chief Financial Officer
ACS No. A27382

Place: Mumbai Place: Mumbai Place: Mumbai

Date: 09 November 2023 Date: 09 November 2023 Date: 09 November 2023
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