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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 Match 2023

To,

The Board of Directors

Highway Concessions One Private Limited

(As the Investment Manager of Highways Infrastructure Trust)
C-17, 316-317, 3td Floor, Kanakia Zillion

LBS Marg, BKC Annexe, Kurla West

Mumbai-400070

1. This certificate is issued in accordance with the terms of our engagement letter dated 01 April 2023 with Highways
Infrastructure Trust (“the Trust”).

2. The accompanying statement containing details of listed secured non-convertible debt securities (NCDs’) of the
Trust outstanding as at 31 March 2023 along with security cover maintained against such NCDs (Secdon I), and
the details of compliance with the financial covenants and covenants other than financial covenants as per the
terms of debt secutity trust deed (“DSTD”) dated 20 September 2022, and rupee loan agreement (RLA) dated 03
September 2022 as included in (Secdons I, 111, and IV) of the aforesaid statement (collectively referred to as ‘the
Statement’) has been prepared by the Investment Managet of the Trust for the purpose of submission of the
Statement along with this certificate to the Catalyst Trusteeship Limited (“Trustee” and “Rupee Lender’s Agent)
of the listed secured NCDs, ICICI Bank Limited, State Bank of India and Axis Bank Limited (together referred
to as “lenders”) pursuant to the requitements of Regulatdon 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 Regulatdon 15(1)(t)@i)(a) of SEBI (Debenture Trustees) Regulations,1993 (as
amended) (‘Debenture Trustees Reguladons’) (collectively referred to as ‘the Regulations’) read with Chapter V of
SEBI Opetadonal 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 inidaled the Statement for identdfication purposes only.
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Walker Chandiok & Co LLP

Independent Auditor’s Cettificate 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)

Responsibilities of Investment Manager of the Trust for the Statement

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

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

Auditor’s Responsibility

5. Pursuant to requirements of the Regulations as refetred to in paragraph 2 above, it is our responsibility to provide
reasonable assurance in the form of a opinion as to whether the details included in:

a) Section 1 of the accompanying statement regarding maintenance of hundred percent security cover with
tespect to book value of assets as at 31 March 2023 is in all matetial respects in agreement with the audited
standalone financial statement of the Trust, underlying books of account and other relevant records and
documents maintained by the Trust for the year ended 31 March 2023, and that the calculaton thereof is
arithmetically accurate.

b) Secdon II of the accompanying statement regarding compliance with financial covenants relating to
consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule III of the DSTD
of listed NCDs of the Trust outstanding as at 31 March 2023, is in compliance with the terms of aforesaid
DSTD and is in all material respects in agreement with the audited consolidated financial statement of the
Trust, undetlying books of account and other relevant records and documents maintained by the Trust for
the year ended 31 March 2023, and that the calculation thereof is arithmetically accurate.

Further, it is our responsibility to provide 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 III 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 I1I of DSTD of
the listed secured NCDs for the period from 23 August 2022 to 31 March 2023 is not in compliance with the
terms of DSTD and is in all material respects not in in agreement with the audited standalone and consolidated
financial statement of the Trust, underlying books of account and other relevant records and documents
maintained by the Trust fot the period from 23 August 2022 to 31 March 2023 or that the calculations thereof
is not arithmetically incorrect

b) the details included in Secdon TV of the accompanying Statement with respect to compliance of all the
covenants other than those covenants mentioned in Section I, Section 11 and Section 111 of the accompanying
Statement of the listed NCDs of the Trust outstanding as at 31 March 2023, is in all material respects, not
fairly stated.

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 SEBI Operational Circular for Debenture
Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 (Cont’d)

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

7. The audited standalone and consolidated financial statements, referted to in paragraph 5 above, have been audited
by us, on which we have expressed an unmodified audit opinion vide ous report dated 19 May 2023. Our audit of
these standalone and consolidated financial statements was conducted in accordance with the Standards on
Auditing specified under Section 143(10) of the Companies Act, 2013 and other applicable authoritatve
pronouncements issued by the Institute of Chartered Accountants of India (‘the ICAT’). 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 petformed in connecton with any transactions to
identify matters that may be of potental interest to third partes.

8. 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 requites that
we comply with the ethical requirements of the Code of Ethics issued by the ICAL

9. 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

10. A reasonable assurance engagement involves performing procedures to obtain sufficient appropriate evidence
on the subject matter. The procedures selected depend on the auditor's judgment, including the assessment
of the risks associated with the matters mentioned in paragraph 5 (a) and (b) above pertaining to Section I
and Section IT of the Statement. We have performed the following procedures in relation to such mattets:

Section 1 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 31 March 2023;

b) Obtained the list and value of assets offered as security against listed secured NCDs of the Trust outstanding
as at 31 March 2023;

¢) Traced the book values of assets mentioned in columns A to J from the Statement to the audited standalone
financial statements, underlying books of account and other relevant records and documents maintained by
the Trust for the year ended 31 March 2023;

d) Traced the principal amount of the listed secured NCDs and other debt outstanding as at 31 March 2023 to
the audited standalone financial statements, underlying books of account and other relevant records and
documents maintained by the Trust for the year ended 31 Match 2023;

e) Verified that the computation of security cover is in accordance with the basis of computadon given in the
Statement and the amounts used in such computation (from columns A to J) have been accurately extracted
from audited standalone financial statements, underlying books of account and other relevant records and
documents maintained by the Trust;

f) Obtained necessary reptesentations from the Investment Manager of the Trust; and

g) Verified the arithmedcal accuracy of the Statement.

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 SEBI  Operational Circular for Debenture
Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 (Cont’d)

Section IT 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
mentoned in the Secdon IT of the Statement as on 31 March 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 audited consolidated financial statement, undetlying books of
account and other relevant records and documents maintained by the Trust for the year ended 31 March 2023
and also traced the enterprise value as at 31 March 2023 from the valuation report dated 12 May 2023 of the
independent registered valuer appointed by the Trust in accordance with SEBI (Infrastrucrure Investments
Trusts) Regulations, 2014, as amended, used for calculation of enterprise value in consolidated net debt to
enterprise value ratio;

1) Obrained necessaty representations from the Investment Manager of the Trust; and

) Vertified the arithmetcal accuracy of the Statement.

11. 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 substantally 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 whete a material misstatement of the subject matter information is likely to arise. We have
performed the following procedures in relation to Secdon IIT and Secton IV of the Statement:

Section II1I of the accompanying Statement - Statement on financial covenant on Historical Debt
Service Coverage Ratio (“DSCR”)

a) Obrained the audited standalone and consolidated financial statements of the Trust for the year ended 31
Match 2023,

b) Obrained the standalone financial statements of Ulundurpet Expressways Private Limited (“UEPL”), Shillong
Expressway Private Limited (“SEPL”) and Dewas Bhopal Corridor Private Limited (“DBCPL”) for the period
01 April 2022 to 31 March 2023, which have been audited by Gianender & Associates on which they have
expressed unmodified opinion vide report dated 21 April 2023;

c) Obrained the standalone financial statements of Jodhpur Pali Expressway Private Limited (“JPEPL”) for the
period 01 April 2022 to 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;

d) Obtained the standalone financial statements of Nirmal BOT Limited (“NBL”) and Godhra Expressways
Private Limited (“GEPL”) for the period 01 April 2022 to 31 March 2023, which have been audited by Luthra
& Luthra LLP on which they have expressed unmodified opinion vide report dated 21 April 2023;

¢) Obtained the special purpose standalone interim financial statement of the Trust for the period 01 April 2022
to 22 August 2022, which have been certified by the Investment Manager of the Trust;

f)  Obrtained the special putpose interim financial statements of UEPL, SEPL and DBCPL the for the period 01
April 2022 to 22 August 2022, which have been audited by Gianender & Associates on which they have
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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)(if)(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)

expressed unmodified opinion vide reports dated 18 October 2022, 18 October 2022 and 19 October 2022

respectively;

g) Obrained the special purpose interim financial statements of JPEPL for the petiod 01 April 2022 to 22 August
2022, which have been audited by Mahesh C. Solanki & Co on which they have expressed unmodified opinion
vide report dated 19 October 2022;

h) Obrained the special purpose interim financial statements of NBL and GEPL for the period 01 April 2022 to
22 August 2022, which have been reviewed by Luthra & Luthra LLP on which they have expressed unmodified
conclusion vide report dated 18 October 2022;

i) Recomputed the figures in the statement for the petiod from 23 August 2022 to 31 March 2023 as balancing
figures between the figures for the year ended 31 March 2023 (as mendoned in “a”, “b” , “c” and “d” above)
and figures for the period ended 22 August 2022 (as mentioned in “e”, “f”, “g” and “h” above);

j) Obtained the independent certificate 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;

k) Verified the computaton in respect of compliance of covenant on the historical debt service coverage rado
as mentioned in the Statement;

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

m) Verified the arithmedcal accuracy of the Statement.

Section IV of the accompanying Statement - Statement on compliance with the covenants other
than those mentioned in Section I, Section II and Section IITI of the accompanying Statement:

n) Obrained a detailed listing of all the covenants other than financial covenant stated in the DSTD in tespect of
the listed NCD’s of the Trust outstanding as at 31 March 2023;

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

p) Obrained necessary representatons from the Investment Manager of the Trust;

q) Based on the procedure performed in (n), (o) and (p) above, evaluated the appropriateness of the declaration
made by the Investment Manager of the Trust in Section IV of the Statement; and

t) Verified the arithmetical accuracy of the Statement.
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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)

Opinion on Section I and Section IT of the Statement

12. Based on our examination and the procedures petformed as per paragraph 10 above, evidences obtained, and
the information and explanations given to us, along with the representations provided by the Investment
Manager of the Trust , in our opinion the

a) the details mentioned in Secdon I of the accompanying statement regarding maintenance of hundred percent
security cover with respect to book value of assets as at 31 March 2023, is in all material respects, in agreement
with the audited standalone financial statement of the Trust, underlying books of account and other relevant
tecotds and documents maintained by the Trust for the year ended 31 March 2023, and that the calculation
thereof is arithmetically accurate.

b) the details included in Section IT 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 IIT of the DSTD and outstanding as at 31 March 2023, is in compliance with the terms of aforesaid
DSTD and in all material respects in agreement with the audited consolidated financial statement of the Trust,
underlying books of account and other relevant records and documents maintained by the Trust for the year
ended 31 March 2023, and that the calculation thereof is arithmedcally accurate.

Conclusion on Section III and Section IV of the Statement

13. Based on our examination and the procedures performed in section 11 above, evidence 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 regarding financial covenant on ‘Historical Debt Service Coverage Ratio’ as stated in Paragraph (ix) of
clause (d) of schedule IIT of DSTD of the listed secured NCDs for the period from 23 August 2022 to 31
March 2023, as mentioned in Sectdon 11T of the accompanying statement is not in compliance with the terms
of DSTD and is in all material respects, not in agreement with the audited standalone and consolidated
financial statement of the Trust, undetlying books of account and other relevant records and documents
maintained by the Trust for the period from 23 August 2022 to 31 March 2023 and that the calculations
thereof is not arithmetically incorrect; and

b) details included in Section IV of the accompanying statement with respect to compliance of all the covenants
other than those covenants mentioned in Section I, Secdon II and Section III of the accompanying Statement
of the listed NCDs of the Trust outstanding as at 31 March 2023, is in all material respects, not fairly stated.

Other matter

14. The certificates refetred to in paragraph 11(j) 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 04 May 2023, 18 May 2023 and 11 May 2023 respectvely 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 examinatdon. Our conclusion is not modified in
respect of this matter.
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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 (Debentutre 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)

Restriction on distribution or use

15. Our work was performed solely to assist you in meeting your tesponsibilides in relation to your compliance with
the Regulations. Out obligations in tespect of this cettificate are enttely separate from, and our responsibility and
liability is in no way changed by, any other tole 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 ot in connection with the services that are
the subject of this cerdficate, 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 Boatd of Ditrectors of Investment Manager of the Trust solely
for the purpose of enabling it to comply with the requitements of the Regulaton as mentioned in paragraph 2
above, which inter alia, require it to submit this certificate along with the accompanying Statement to the Trustee,
lenders and for the putpose of submission to NSE and BSE and therefore, this certficate should not be used,
referred to or distributed for any other purpose ot to any other party without our prior written consent.
Accordingly, we do not accept or assume any Hability or any duty of care for any other purpose or to any other
person to whom this cettificate is shown or into whose hands it may come without our prior consent in writing.

For Walker Chandiok & Co LLP
Charteted Accountants
Firm’s RegigfrAtion No.: 001076N/N500013

W

Manish Agrawal

Partner

Membership No: 507000

UDIN: 23507000BGYERW2468

Place: Mumbai
Date: 19 May 2023
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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')

¢) Jodhpur Pali Expressway Private Limited (JEPL')
d) Shillong Expressway Private Limited (SEPL)

¢) Godhra Expressways Private Limited (GEPL')

f) Dewas Bhopal Cottidot Private Limited (DBCPL')

Chartered Accountants



Sextion 1 - Computation of Sevurity Cover Ratin as on 31 March 2023 L an ]

Sratement of Seenniry Cover Ratin
Cordomnm A Coilsma 1§ [FTH | Colununy | Colomn il | [P 1 Eadlimis 11 ol 11 Cadumus | haimn | COLUMNK | coutant | colamaxa | COLUMN SN | conisN G ]
Partutars Description of asset for “Assctx nut uffered | Ehmination
which this certificate refate Hawhurive Cluarge Pari «Pasan Chasge as Security negative) TOTAL Related to anly thvee tiems covered by s corificate
(eefer note 7) (cTo Iy - -
Debt for which this Uther Theht for | Asscls shared by pair pass debl [ ——— | Markel Value fur [ Catrying /biwk v.due het] Market Valne for | Carmying vahic/ by Totd Valoe
ifivate being issued| d Preba whivh hinlder (includes debt for which mare (han once Aseeis churged on | exclusise churge assets Parip. vulue fur pari passn CERel AN Ny
s weeri it centifare iy vl &atlier | charge (excluding items. (due 1o exclusire plus Exclusive basis whiers wuasber vl 2o | charge Ansetavii | charge sescts where
Bimgvsaied | debe with pari passu change) covered m column 1) pari puss churge ol (refermate ) market ¥afuc is nut
asccriainable or ascertainable
applicable or applicable (Fur Iy,
(Fur Eg, Nank lalance, Nank Dalanee, DSIHA
s market valie is nut
arhat Ve G ek applicable
i abley
Tealabiing v et b
- ik Valwe Tk Valug | Yer/Maw Tk Vahue Tisw Yalie
Aseets
e s Tovestment 1n Tty shares of subswh s of Trist , ivesiment Viu [y 3645008 ForeT Ve
i % Pre Fear et share o Shillaing Txgesss o Pavate Limaeal,
Tnvestnwnt w OCD ol subsudiaues of Tst and Tnlerest anied
i uptien il vunseiible debrawes (OCD)
[ Churient md N enent parton ol ks gren (o SPYs and Yo 12456 8 12,456 4G
Interestan crued thereon
ol o sile d s vbe ks sl o il o gl et Ves Fsih =35t PRl BN
[k balunce other tm 1w nd Tank hilmee i cash and cas equis alents Yo b6 43 Vi 43 B =
e P el eag e s sl Sows coress i vz swarts fowl) Yoo [ FEE) () s
Tohal assers () . % W1,y . . . W, 184,79 - - N 38T b 18
Taatiiitpes
Debt seenaties twhicd ths cedibicale peitwns (ieler [Baoawings (meliduyg quent and o cvrent) Ve BATO S adl603 ik
sure 3
Ot debl sh g pan s changs s thove | Boctowings (uhiding cineent sl non cireat) Niv TH 13 TAN T
Jehi fiefer mote 1)
[Etramat wevvioed Rost vt e vy TV [€30ies Lo vl ooy Yo [0 K0 1
it veds & vt o red sbiar oo W1, [T 1181w fotisn ool ndiitars N [HE] L [N
Ol ksl [0y finsmw vl hbibnrs Nn " [ [
(T sl pydiirs I pmdlrs N . [0 101
W 14 g oy aleles vy wvaven st Josbulitm o N . 18 4 Ind
(LRI . XY - Hor ) . LB
3.52 376
Conn o v Market valuie [0)/00)] frufer nus 5)
Noates:
I “The amount disclosed in column A 10 | 15 accurately extracied frum siandalone audited fmancial statement of hghwavs Infi Trust ("Trust™). undeelying houks of accownt and oiher relevant reeonds and documents maintained by the Trust for the year ended 31 Maech 2023 prepared in lance with Jucian i Standards and/or any addenduns thesetn as
defined in the Rule 2(13(a) of the Compantes (Indian ing S1andands) Rule, 2013, 4s amended (Ind A8} and SEBI (Inf ture | 1 1 Trusts) Regul 2014, as amended and the circulars issued theeeunder ("SEBI Regulations®)

v

Debil seenunies 1o which this certilicate pertuns is oul:

ding amount of 6300 sentor, seeured, taxable, rated, hsted, redecmable, non-convertible deht (NCD) securtties having a face value of 21 000,00/~ (Rupees Ten Lakhs only) each

Other delit shanng pan-p

3 ssu change with huve dlebt includes current aod non curent portion of Rupee Term Loan (TL) taken from 1CICT Bank Limited, State Bank of ndia andt Axis Bank Limited,
4 Gover on haok value hag heen caleutated in the following manner:
P nt - passu secunty cover = Ve of asscts (Column B having pan-pissu chagge/Outstanding value of coresponding debt (refer note 6) + mterest acerued (both NCD and RTL)

Lan - passu seconty cover (on hook value) = 332

3 Cover on market value has been caleuluted in the following manner:
Part - passu secunty = Total vahie of assels (Column O)/Ouistanding value f corresponding debt (reler note 6) + nterest accrued (hoth NCI and RTL)
Pan - secunly cover (on market valy

G Value of corresponding debt includes debt secunies 1o which cernfica
bl

es pertains and all other debt sharing pan-passu change with that debr

7 Asets not offered as secunty includes Umde and other pa

s which are nat effered as secunty in Debt

cunty Lrust deed
ation < at 31 March 2023 of the subsidianes of the Trust as at 31 March 2023 namely’ (i) DBCPL - Dewas Bhopal Corndur Private Limited; (i) GEPL - Godhr Expressways Private Lunnted: (i) NRL - Nimoat BOT Linted; (iv) JPEPL - Jadhpur Pali Tixpressways Pavate Lintted: () §
Fixpresswars Pavate Timiteds and (v) U1PL - Ulindwrpet lxpresswars Prvaie Limited, conducted by SEBT rgstered valuer in accondance with the SEBI (Infrastructure Investment Trusg) Regulations, 2014 {us amended)

8 The amounls disclosed n colunn Nos based an the entemps

. - Shillong

For and on behall of
Thghway Concessions One Private Limited
(s Tnvestment Manager of Highways Tnfastructure Trust)

r

L . SIGNED FOR
irector and CEO g:{r:’;lﬂusr:lthnfﬁcur g::;ylri::nciul OFﬁZ:my I D E N T I F l CAT | O N
(0 ACS No. A27382 P U RP o S ES

Place: Mumbai Place: Mumbai Place: Mumbai
Date: 19 May 2023 Date: 19 May 2023 Date: 19 Nay 2023
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1) The “T'rust has issued secured, taxable, rated, listed, redeemable, non-convertible debt sccurides having a face value of 1,000,000/~ (Rupees Ten Lakhs only) cach, aggregating up to
26,500.00 millions in two scrics of:
(a) Series T Debrt Securities up to T4,000.00 millions; and
(b) Series T1 Debt Sceuritics up to ¥2,500.00 millions, pursuant to the Debr Security Trust deed dated 20 September 2022 read with the common terms schedule exceuted inter alia
amongst the Trust, acting through Catalyst Trusteeship Limited (‘Trustee’). The Trust has prepared this statement of Consolidated Net Debt to Enterprise value of the Trust as ac 31
March 2023 persuant to the financial covenants stated in the Debt Security Trust Deed ("DSTD"). The Trust shall be required to ensure that the aggregate Consolidated Nee Debt to
Enterprise value of the Trust and the Project SPVs, shall be less than 49%5.

ii) Below are the calculations of the Consolidated Net Debt to Enterprises Value: ( in millions)
Particulars As at 31 March 2023 Remarks
|Consolidated Net Debt:

Long term borrowings 14,711.83 | Refer note 2

Short term borrowings 225.00 | Refer note 2
14,936.83 | Refer note 3

Less: Cash and Cash cquivalents (6283)] 1 fer note 4

TOTAL (A) 13,974.01

o L] lue:

Enterprise Value 52,402.00 | Refer note 5

TOTAL (B) 52,402.00

Consolidated Net debt to Enterprise Value (A)/(B) 26.67%| Refer note 6

Notes:

1 The Statement has been prepared based on the basis of consolidated financial statement of Highways Infrastructure Trust ("I'rust"), underlying books of account and other relevant
records and documents maintained by the Trust for the year ended 31 March 2023 in accordance with Indian Accounting Standards and/or any addendum thercto as defined in the
Rule 2(1)(a) of the Companics (Indian Accounting Standards) Rule, 2015, as amended (‘Tnd AS’) and SEBT (Infrastructure Investment Trusts) Regulations, 2014, as amended and the
circulars issucd thercunder ("SEBT Regulations™);

2 Represents amounts outstanding against rupee term loans from banks and non convertible debentures holders INCD) as at 31 March 2023, gross off unamortized processing fess of
T 169.97 millions. Borrowing amount docs not includes interest accrued on rupee term loan and NCD amounting to T 2.49 millions;

3 Trdoes notincludes provisions, deferred tax liabilitics, trade payables, other current and non-current financial liabilities, other current liabilitics;

4 Tor the purposc of above caleulations of ratios, it includes amounts classificd as 'cash and cash cquivalents', investments', and 'bank balances other than cash and cash cquivalents' as
per consolidated financial statement of Trust, underlying books of account and other relevant records and documents of the Trust as at 31 March 2023, amounting to I 349.11
millions, T 648.60 millions, % 1,546.58 millions, respectively. The amounts of cash and cash equivalants of ¥ 962.83 millions as disclosed in the ratio above, excludes cash balance
carmarked for distribution of ¥ 700.12 millions, any surplus cash available with Trust as at 31 March 2023 for meeting issue expenses amounting to ¥ 26.88 millions and cash balance
carmarked for Major maintenanace reserve / for Madhya Pradesh Road Development Corporation Limited ("MPRDC") amounting to ¥ 854.46 millions;

5 Tor the purpose of above calculations, enterprise value as at 31 March 2023 has beeen considered of the subsidiarics of the Trust namely () DBCPL - Dewas Bhopal Corridor
Private Limited; (i) GEPL - Godhra Expressways Private Limited; (iif) NBL - Nirmal BOT Limited; (iv) JPEPL - Jodhpur Pali Expressways Private Limited: (v) SEPL - Shillong
Iixpressways Private Limited; and (vi) UEPL - Ulundurpet Expressways Private Limited, conducted by SEBI registered valuer in accordance with the SEB1 (Infrastructure
Investment Trust) Regulations, 2014 (as amended);

6 The consolidated net debt to enterprise 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
ITighway Concessions Onc Private Limited
(as Investment Manager of Highways Infrastructure T'rust)

SIGNED FO
_ IDENTIFICATION
Kunjal Shah M7 Niifyanun Doraiswamy PURPOS ES

Compliance officer Chicf Financial Officer
DIN: 05110400 ACS No. A27382
Place: Mumbai Place: Mumbai Place: Mumbai

Date: 19 May 2023 Date: 19 May 2023 Date: 19 May 2023
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Section III - Statement on Historical Debt Servi ver Ratio of Highways Infrastructure Trust ;-

1) The Trust avarled rupee rerm-loan facilities from Axis Bank Limited, 1CICT Bank Limited and State Bank of Indi for an aggregate amount of T 7,969,034,669 pursuant to the rupee loan agreement (“REA”) dated 02 September 2022, Further, the Trust has also ssued 6300 senior, secured, tasable,
rated, listed, redeemable, non-convertible debt securities pursuant to the Debt Security Trust Deed (DSTD) dated 20 September 2022 having a face value ofZ 1,000,000/ (Rupees Ten Lakhs only) each, aggregating up to X 6,500,000,000 (Rupees Six [undred Fifty Crore only) in two scries of:
(a) Seeies T Debt Sccurities up to X 4,000,000,000; and
(b) Series 11 Debt Sccurities up to T 2,500,000,000.

Out of which Non Convertible Debentures ({NCD”) of T 2,500,000,000 have been allotted to India Infmstructure Finance Company Limited, ¥ 1,750,000,000 have been allotted to Nippon India Mutual Fund, T 500,000,000 have been allotted to ICICI Bank Limited and % 1.730,000,000
have been allotted to State Bank of Tndia Corporate Bond Fund. The Tavestment Manager of the Trust has prepared  the accompanying  statement of the historical debt service coverage mtio pursuant to requirements of  the RLA and DSTD
Refer ealeulation of Tistorical Debt Coverage ratio for the period from 23 August 2022 to 31 March 2023 below:

i) Below are the calculations of the Historical Debt Coverage Service Ratio : @ in millions)
For the period from 23 August 2022 to 31 March 2023
Puticilars DBCPL NBL GEPL JPEPL UEPL SEPL Trust Total Remarks
(Refer Note 13) (Refer Note 13) (Refer Note 13) (Refer Note 13) (Refer Note 13) | (Refer Note 13) .
Total Cash Available ( A)
Add: Cash Revenue 1,175.39 287.80 888.42 423,16 1,048.80 297.06 - 4.120.64 |Refer Note 5
Add: Other Cash Income 49.65 13.41 4145 18.90 30,52 7.09 4275 223.77 |Refer Note 6
Add: Funds from Investors and Non - Convertible debenture
holder's in HI'T for General Comporate Purpose utilised for . . - . - - 332.85 382.85 |Refer Note 7
Debt Service
Less : Premium paid (including curcent and deferred) to the
Authority, if any, which was due during the trailing 12 months T = T
n accordance with the provisions of the Concession (7380 Q9 (IS0 Refdni¥ote:
Agreement
L “ash operating expenditwie (155.26) (76.91) (113.40) (141.03) (132.43) (83.03) (178.64)] (880.72)| Refer Note 9
Less: Major maintenance expenses incurred during the period,
which have not been met from the major maintenance weserve - - - - - - - Refer Note 11
(\IME) .
Less : Cash taxes (114.94) - - - 6.41 (1.83) (18.27) (128.63)| Refer Note 10
Less :NIMR ereated or to be ereated dunmg the testing penod Refer Note 11
as per Base Case Business Plan - - - . - < E
Total (A) 954.84 224.31 742.68 291.32 973.30 219.28 228.68 3,634.41
External debt obligation (B)- (for the trailing 12 months,
cxcluding any bullet payments, which have been
refinanced during the period)
Add : Interest/ coupun payments on external debt 23,37 9.23 3464 55.17 15.02 - 572,58 710.00 | Refer Note 12
Add: any fees paid on external debt - - - - - - 114.89 118.89
\dd: principal paid on external debt - - - 2791 - - 11250 14041
Total ( B) 23.37 9.23 34.64 83.08 15.02 - 803.97 969.30
DSCR : Total Cash Available (A) / External debt 175
obligation (B) i

Notes:

The Statement has been prepared on the b rust") and standalone financial information of the subsidiarivs, underlying books of accounts and other records maintained by the
‘T'rust for the pessod from 23 A\ugust 2022 to 31 March 2023, The figures for the year ended 31 March 2023 of audited standalonce and consolidated financial statement of the T'rust are audited by the statutory auditor's of the Trust and for the subidianes, the same are audited by their respective
auditors. The figuees for the period 01 April 2022 to 22 August 2022 of the subsidiarius are reviewed/audited by their respective auditor's of the subsidiaries and for T'rust the same is certified by the management. The above figures for the period from 23 August 2022 to 31 March 2023 computed as
balancing figures between the figures for the year ended 31 Magch 2023 of audited standalone and consolidated financial statement of the Trust and Jalone Gnancial ent of the subsidianies and fgures for the period 01 Aprl 2022 to 22 August 2022 of the subsidiarics and the Trust

s1s of special purpose audited standalone and consolidated financial information of the Highways Tnfrastructure Trust (

As pe the terms of Debt Security Trust Deed and Rupee Loan \greement , DSCR calculation is based on the cash available for debt servicing and debt servicing obligations for the triling 12 months period: [Towever, considering the Trust physically acquired the Project SPV's on 23 August 2022,
therefore, the numbers reported above are considered from 23 August 2022 tll 31 March 2023

“Ihere are no tranactions 0 standalone Trust from 01 Apal 2022 6ll 22 August 2022

The fgures reported above are after considering the impacts of all climinations of inter SPV / Trust transactions.

Cash Revenue represents revenue from operations from the statement of Profit and Loss of the Trust and subsidiarics, proportionate amount of actually annuity received in cash in SEPL and NBL and excluding Interest income on annuity ceceivable from Concession authorityand Revenue from
operations and maintenance of road for the period 23 Awgust 2022 to 31 March 2023 being notional in nature. Further, revenue from operations of standalone trust doesn't includes income generated from inter SPY transactions, considering the nwmbers reported above are after eliminations

sresents other income from the statement uf Profit and Loss of the Trust and subsidiaries excluding fair value gain of mutual ﬁ"S\IGNtE]B""F@ \aguist 2022 to 31 March 2023,

IDENTIFICATIO
PURPOSES "




Scction 111 - Statement on Historical Debt Service Coverage Ratio of Highways Infrastructure Trust (cont'd) :-

Tt ncludes the amount raised from Unit holders and Non - Convertible debenture holder's of the Trust as General Corporate pumose that are utilized for the purpose of Cash Taxes, Cash Operating, Expense and repayment of Tnterest/ coupon payments, principal and fees paid on extermal debt

Premium paid (including current and defereed) to the Authornity represents Concession Premium paid to National ighway Authonty of Tndia (" NITAI") / Public Works Depactent (“PW'D”) for the period 23 August 2022 to 31 March 2023

Cash operaling expenses repeesents Employee Benefit expenses, Subcontracting Bxpenses and Operating Expenses from the statement of Profit and Loss of the "Trust and subsidiarics excluding Loss on investments cartied at fair value through profit or loss (MTA] loss), provision against major
maintenance obligation, being notional in nature and loss on reduction of investment in cquity for the period from 23 August 2022 to 31 March 2023, FFurther, finance cost has not been considered in order to caleulate total cash available for debt servicing

Cash Taxes represent current tx expense as pee statement of Profit and Loss of the Trust and subsidiaries for the perod from 23 August 2022 to 31 March 2023,

MMR is currently maintained at UEPL and HIT level out of the fund raised from NCD for the NN expenses expected to be incurred in the next six months, in line with the existing financing documents submitted to ICICI bank vide letter dated 06 September 2022. JPurther, major maintenance
expenses for year ended 31 March 2023 were incurred from opening eannarked funds as at 01 Apnl 2022 in case of DBCPL and RTL given by the Trust from NCD debt fund in case of JPEPL. Hence not considered in the calculation of DSCR.

Inteeest/ coupon payments on external debr and principal paid on external debt repeesents nterest and principal paid on debt obtained from external pastics for the period from 23 August 2022 to 31 March 2023. Further any fees paid on external debt represents processing fees paid by the Trust on
availment on rupee teem loans and non-convertible debentures post acquisition of subsidiaries, Fusther any interest payment, principal payment or write - off of processing fees at the time of refinancing of borcowings have not been considered considenng there is no impact on cash flows persunat
to the refinancing armngement entered between the Trust and SPVs

DBCT'L - Dewas Bhopal Corridor Private Limited; GEPL - Godhra Expressways Private Limited; NBL - Nirmal BOT Limited; JPEPL - Jodhpur Pali Expressways Private Limited; SEP - Shillong Expressways Private Limited: UEPL - Ulunduspet Expressways Private Limited: (herein seferred to as
"project SPVs" or "SPVs" or "subsidianies")

For and on behalf of Board of Directors of
[lighway Concessions One Private Limited

(As the Investment Manager of Highways Infrasteucture Trust)

Kunjal Shah MNarayai :
Whole time directof agd C10 Cowmpliance officer Chicf FFinancial Officer S l
DIN: 05110400 ACS No. A27382

Place: Mutmbai Place: Mumbai Place: Mumbai
D::: mmygm Tase: 19 ‘;'I"nygllZ} D:: 19 ‘;{':\yg()ZS IDEN . -
PURPOSES

Neeraj Sanght oraiswamy




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

Management Declaration
We confirm that the Trust has complied with all the following covenants as included in Schedule IIT of the Debt Security trust deed dated
20 September 2022:

Part 1: Affirmative Covenants
Part 2: Information Covenants
Part 3: Negative Covenants

Part 4: General Covenants

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

\

Kunjal Shah Na Doraiswamy
DIN: 05110400 Compliance officer Chief Financial Officer
ACS No. A27382
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 19 May 2023 Date: 19 May 2023 Date: 19 NMay 2023

SIGNED Fo
'DENTIFICATlgN
PURPOSES
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