HIGHWAYS INFRASTRUCTURE TRUST HiGHWAYS

February 06,2024

To

National Stock Exchange of India Limited BSE Limited

Exchange Plaza, C-1, Block-G Bandra Kurla Complex, Phiroze Jeejeebhoy Towers

Bandra (E), Mumbai-400051. Dalal Street, Mumbai-400001.

Symbol — HIGHWAYS Security Code - 974227, 974228, 975333 & 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 December 31, 2024 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)
KU NJALDigitally signed
by KUNJAL
BHAVIK sHavik sHAH
Date: 2024.02.06
SHAH  19s830+0530
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/

read with Clause 2.1 of Chapter VI of SEBI opérational circular for Debenture Trustees dated 31 March 2023
(collectively referred to as 'the Regulations’) and also for the purpose of submission to National Stock Exchange of
India Limited (‘NSE") and BSE Limited (“BSE"). We have initialled the Statement for identification purposes only.

Responsibilities of Investment Manager of the Trust for the Statement

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

Chartered Accountants Watker Chandiok & Co LLP is ragistered
. wilh limited liabifily with identification
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Deihi, Noida and Pune aumber AAC-2085 and has its registered

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




Walker Chandiok & Co LLP

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

The Investment Manager of the Trust is also responsible for ensuring the compliance with the requirements of the
Regulations and DSTD for the purpose of furnishing this Statement and for providing all relevant information to the
Debenture Trustee, NSE and BSE.

Auditor’s Responsibility

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

believe that:

a. the details included in Section | of the accompanying statement regarding book value of the assets offered as
security against senior, secured, taxable, rated, listed, redeemable NCD of the Trust outstanding as at 31
December 2023 are, in all material respects, not in agreement with the unaudited standalone financial results of
the Trust, underlying books of account and other relevant records and documents maintained by the Trust for
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Walker Chandiok & Co LLP

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

The unaudited standalone financial results and special purpose unaudited consolidated interim financial information
for the quarter and nine-months ended 31 December 2023, referred to in paragraph 5 (a) above, have been reviewed
by us, on which we have expressed an unmodified conclusion vide our report dated 06 February 2024. Our review
of unaudited standalone financial results and special purpose unaudited consolidated interim financial information
was conducted in accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial
Information Performed by the Independent Auditor of the Entity, issued by the nstitute of Chartered Accountants of
India (‘the ICAI'). This Standard requires that we plan and perform the review to obtain moderate assurance as to
whether the financial information is free of material misstatement. A review is limited primarily to inquiries of the
Trust personnel and analytical procedures applied to the financial data and thus, provides less assurance than an
audit. We have not performed an audit and accordingly, we did not express an audit opinion.

The audited standalone and consolidated financial statements for the financial year ended 31 March 2023, referred
to in paragraph 5 (b) or 5 (c)(ii) above, have been audited by us, on which we have expressed an unmodified audit
opinion vide our report dated 19 May 2023. Our audit of these standalone and consolidated financial statements
was conducted in accordance with the Standards on Auditing and other applicable authoritative pronouncements
issued by the ICAIl. Those Standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. Such audit was not planned and performed
in connection with any transactions to identify matters that may be of potential interest to third parties.

The unaudited standalone financial results and special purpose unaudited consolidated interim financial information
for the period ended 31 December 2022, referred to in paragraph 5 (c)(iii) above, have been reviewed by us, on
which we have expressed an unmodified conclusion vide our report dated 08 February 2023. Our review of
unaudited standalone financial results and special purpose unaudited consolidated interim financial information was
conducted in accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial
Information Performed by the Independent Auditor of the Entity, issued by the ICAI. This Standard requires that we
plan and perform the review to obtain moderate assurance as to whether the financial information is free of material
misstatement. A review is limited primarily to inquiries of the Trust personnel and analytical procedures applied to
the financial data and thus, provides less assurance than an audit. We have not performed an audit and accordingly,
we did not express an audit opinion.

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

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

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

Section | of the accompanying Statement - Statement on book values of the assets offered as security:

a) Obtained the list and value of assets offered as security against senior, secured, taxable, rated, listed,
redeemable NCDs of the Trust outstanding as at 31 December 2023;

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

Chartersd Accountants




Walker Chandiok & Co LLP

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

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

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

e) Verified the arithmetical accuracy of the Statement.

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

f) Verified the computation of financial covenants in relation to ‘Consolidated Net Debt to Enterprise value’ as
mentioned in the Section Il of the Statement as on 31 December 2023 and ensured that it is in accordance with
the basis of computation given in the DSTD, and the amounts used in such computation for ‘consolidated net
debt' have been accurately extracted from special purpose unaudited consolidated interim financial Information,
underlying books of account and other relevant records and documents maintained by the Trust for the quarter
and nine-months ended 31 December 2023 and also traced the enterprise value as at 21 November 2023 from
the valuation report dated 15 December 2023 of the independent registered valuer appointed by the Trust in
accordance with SEBI (Infrastructure Investments Trusts) Regulations, 2014, as amended, used for calculation
of enterprise value in consolidated net debt to enterprise value ratio;

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

h) Verified the arithmetical accuracy of the Statement.

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

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

information of the Trust for the quarter and nine-months ended 31 December 2023,

j) Obtained the special purpose unaudited interim financial information of Ulundurpet Expressways Private Limited
(“UEPL"), Shillong Expressway Private Limited (“SEPL"), and Dewas Bhopal Corridor Private Limited (“DBCPL") for
the quarter and nine-months ended 31 December 2023, which have been reviewed by Gianender & Associates on

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

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

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




Walker Chandiok & Co LLP

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

0) Obtained the financial statements of UEPL, SEPL and DBCPL for the year ended 31 March 2023, which have been
audited by Gianender & Associates on which they have expressed unmodified opinion vide report dated 21 April

2023,

p) Obtained the financial statements of JPEPL for the year ended 31 March 2023, which have been audited by Mahesh

C. Solanki & Co on which they have expressed unmodified opinion vide report dated 21 April 2023;

q) Obtained the financial statements of NBPL (Formerly known as Nirmal BOT Limited) and GEPL for the year ended
31 March 2023, which have been audited by Luthra & Luthra LLP on which they have expressed unmodified opinion

vide report dated 21 April 2023;

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

period 01 April 2022 to 31 December 2022,

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

unmodified conclusion vide reports dated 24 January 2023;

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

report dated 24 January 2023;

g
~

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

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

conclusion vide report dated 24 January 2023;

v

~

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

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

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

w) Obtained the independent certificate issued by respective auditors of the subsidiaries (Refer Annexure 1 for list of
subsidiaries) of the Trust to trace the amount used in computation of historical debt service coverage ratio of the

Trust;

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

mentioned in the Statement;




Walker Chandiok & Co LLP

13.

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

Conclusion

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

a, the details mentioned in Section | of the accompanying statement regarding book value of the assets offered
as security against senior, secured, taxable, rated, listed, redeemable NCD of the Trust outstanding as at 31
December 2023, are in all material respects not in agreement with the unaudited standalone financial results
of the Trust, underlying books of account and other relevant records and documents maintained by the Trust
for the quarter and nine-months ended 31 December 2023 which have been subject to limited review pursuant
to Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 (‘SEBI
LODR), or that the calculation thereof is not arithmetically accurate.




Walker Chandiok & Co LLP

15.

16.

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

Restriction on distribution or use

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

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

Digitally signed

MANISH by manisH
KUMAR  Gita
AGRAWAL Date: 2024.02.06

17:51:32 +05'30'




Walker Chandiok & Co LLP

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

Annexure 1
List of subsidiaries considered:

1.Ulundurpet Expressways Private Limited ('UEPL')

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

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

4.Shillong Expressway Private Limited ('SEPL")

5.Godhra Expressways Private Limited ('GEPL')

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

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

Enterprises (" millions)

| [
{Consplidated Net Debr:

TOTAL (A) 28,250.89

Enterprise Value:

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

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

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

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

40.32 millions;

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

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

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

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

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

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

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

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

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

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

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

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

SIGNED FOR
IDENTIFICATION
PURPOSES ONLY
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