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To 
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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 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, we 
enclose herewith the Certificate issued by the Statutory Auditor pursuant to Regulation 54 of SEBI LODR 
Regulations covering the security cover. 

 
You are requested to kindly take the same on record.  

Thanking you, 

For Highway Concessions One Private Limited 
(acting in its capacity as Investment Manager of Highways Infrastructure Trust) 
 
 
 
Kunjal Shah 
Company Secretary and Compliance Officer 
 
Place: Mumbai 
Encl: as above  
 

CC: 

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

Walkef Chandiok & Co LLP 
21'' Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
Gurugram - 122 002 
India 

T +91 124 46280"99 
F +91 124 4628001 

Independent Auditor's Certificate pursuant to Regulation 56(1)( d) of Securities and Exchange Board oflndia 
(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) 
C-17, 316-317, 3rd 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 (Section I), and 
the 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, and rupee loan agreement (RLA) dated 03 
September 2022 as included in (Sections II, III, and IV) of the aforesaid statement (collectively referred to as 'the 
Statement') has been prepared by the Investment Manager of the Trust for the purpose of submission of the 
Statement along with this certificate to the Catalyst Trusteeship Limited ("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 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 1 S(l)(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 initialed the Statement for identification purposes only. 
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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 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 referred 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 
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 records and 
documents maintained by the Trust for the year ended 31 March 2023, and that the calculation thereof is 
arithmetically accurate. 

b) Section II of the accompanying statement regarding compliance with financial covenants relating to 
consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule 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, 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 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) 

b) 

Chartered Accountants 

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 III 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 for the period from 23 August 2022 to 31 March 2023 or that the calculations thereof 
is not arithmetically incorrect · 

the 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, Section II and Section III of the accompanying 
Statement of the listed NCDs of the Trust outstanding as at 31 l\farch 2023, is in all material respects, not 
fairly stated. 
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6. The columns with respect co market value of assets (columns K to 0) of the Section I of accompanying Statement 
are not covered by this certificate and no procedures have been performed by us on such information as per our 
terms of engagement. 

7. The audited standalone and consolidated financial statements, referred to in paragraph 5 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 specified under Section 143(10) of the Companies Act, 2013 and other applicable authoritative 
pronouncements issued by the Institute of Chartered Accountants of India ('the ICAI'). Those Standards require 
that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free 
of material misstatement. Such audit was not planned and performed in connection with any transactions to 
identify matters that may be of potential interest to third parties. 

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 requires that 
we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

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 ICAI. 

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 II of the Statement. We have performed the following procedures in relation to such matters: 

Section I of the accompanying Statement - Statement on securitv 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; 

c) 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 March 2023; 

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 audited standalone financial statements, underlying books of account and ocher relevant records and 

documents maintained by the Trust; 

f) 
g) 

Chartered Accountants 

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

Verified the arithmetical accuracy of the Statement. 
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Section 11 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 II 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, underlying 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 (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. 

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 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 Section III and Section IV of the Statement: 

Section III of the accompanying Statement - Statement on financial covenant on Historical Debt 
Service Coverage Ratio ("DSCR") 

a) Obtained the audited standalone and consolidated financial statements of the Trust for the year ended 31 

l\farch 2023; 

b) Obtained 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) Obtained 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; 

e) 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) Obtained the special purpose 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 

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

respectively; 

g) Obtained the special purpose interim financial statements ofJPEPL for the period 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) Obtained the special purpose interim financial statements ofNBL 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 period from 23 August 2022 to 31 March 2023 as balancing 
figures between the figures for the year ended 31 March 2023 (as mentioned 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 computation in respect of compliance of covenant on the historical debt service coverage ratio 

as mentioned in the Statement; 

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

m) 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 I. Section II and Section III of the accompanying Statement: 

n) 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 31 March 2023; 

o) 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; 

p) Obtained necessary representations 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 
r) Verified the arithmetical accuracy of the Statement. 

Chartered Accountants 
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Opinion on Section I and Section II of the Statement 

12. Based on our examination and the procedures performed 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 Section 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 
records 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 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 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 arithmetically 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 III of DSTD of the listed secured NCDs for the period from 23 August 2022 to 31 
March 2023, as mentioned in Section III 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, underlying 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 TV of the accompanying statement with respect to compliance of all the covenants 
other tpan those covenants mentioned in Section I, Section 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 referred 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 Mahcsh C. Solanki & Co for JPEPL, who 
vide their certificates dated 04 May 2023, 18 May 2023 and 11 May 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 
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Restriction on distribution or use 

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

16. The certificate is addressed to and provided to the Board of Directors oflnvestment Manager of the Trust solely 
for the purpose of enabling it to comply with the requirements of the Regulation 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 purpose of submission to NSE and BSE and therefore, this certificate should not be used, 
referred to or distributed for any other purpose or to any other party without our prior written consent. 
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any other 
person to whom this certificate is shown or into whose hands it may come without our prior consent in writing. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Finn's ~ o" No.c 001076N/N500013 

~ 
Manish Agrawal 
Parmer 
Membership No: 507000 
UDIN: 23507000BGYERW2468 

Place: Mumbai 
Date: 19 May 2023 

Chartered Accountants 
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Annexure 1 
List of subsidiaries: 

a) Ulundurpet Expressways Private Limited ('UEPL') 
b) Nirmal Bot Limited ('NBL') 
c) Jodhpur Pali Expressway Private Limited ('JEPL') 
d) Shillong Expressway Private Limited ('SEPL') 
e) Godhra Expressways Private Limited ('GEPL ') 
f) Dewas Bhopal Corridor Private Limited ('DBCPL') 

Chartered Accountants 
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I ·n,..- :mmunl cl111clusn.l in colunu1 :\ 1<1 I 1~ ~CCllr:tldy cs-h ac1cJ fr.,m ~l:md!\.111ne :1 ud11cd f1n:1nc1,J sl:1ll'mc111 c,f I ligl1w:.,~ lnfni; lnlCllm.· Tn1111 ("Tnislj. w1Jc1lying hovks of accouul :ind ulhl'f rdc,,11111 n.-co n:I., :iml tlocumc1\I,< m1l1111inl'J hr 1hc Tn,~t f,, r Ilic rc:,rt:ndctl JI ~brch :11:!] r re r"tl.'d io :1.ccunlancc wi1l1 lmli:in .\C'C•1tu11u1~ Shud:lr,b ~ud/1, r :UIJ :1(.Mcn<lttm tlo l"ft:lfl :1~ 

ddinnl In th" lluk 2(1)(~; u( llu: l,omp:lntC.( (lml1:1n .-\nuun1inJ,! Sl:uuhn:ls) llulc, 2(115, .L._ :lmcndcJ ('Ind . \Y) and !-EHi (lnfr.islro,.lvrc ln, ci. lmcn l T01'1s) R~l:1.unns, 2l.114, ;ts :tmcmlcd :1nd the Cln."Ular.. 1HucJ lhcn·un, lc r ("SEUI llc~fa111t1ts'1-

:! Od,1 =cnnhcs lu u½iid1 1l11i. nrhlie:1.lc pcrl:uns IS "ub l:onJ1n,; :um,unl ol" f,51.IIJ Selllf>f, secured, hx:ihlc. f:lled. losicJ. rcdcr:111:ihlc. nnn-cnrwcrlihlc ddtl (NCO) i.c<:UMl,Ci. h:1,ini:t :1 fm:c value ,,f t I.WJ.1100/- (Rurcci. Ten l:ikhs •mly) c:ith 

3 Otl,cr ,lcl,t sli:tnn,i.: pan-p:tsHI d ,:1.f)..,_; ,111h ~l""vc 1kh1 mdud1:s i:u1TCnl :anti non i:unrnl rurtion of Rupee, l'enn Lu~n (llTL) l:.tken from !CIC! 0:tnl.: l .1mite1!, Sl:ak Jhnk of lmh,1 ~ml :his B-.ink l1mitcll. 

4 t:c,v cr nn hm,k 1 .ih,c h :1~ hci:n c:1kuL11cd i11 11,c fullnwin.i; m:inner: 

1' 111 - p:l•~u ~cninl r i:u, er= Vulue u( :t~M.L~ (Cuhmm P, h:ll'lllf_ p:in-p ,s~u d1ar,l,'l:/Ot1l~l:1111lm,1; 1•:1lue u( cum:5pvndmg deb I (refe r lllllC 6) + lnkrt:sl ai:Lntccl (hul h :-.JCD :u1d R'I I.) 

\':in - p:ls~u ~nurll r i:uH·r (,m h~iuk ,·nluc) = 3 51 

5 Cover on m:.arki:t value h:,11; het:n <.::.dcul:•tctl in rhc fulluwing- mo1nner: 

Pan - pa,su sccunly cnn:r = fo1nl \;iluc 11f 11~~cl s (Col111n11 0)/0ulslnndmJ,; n,luc nf curn::spn11d111i; J ehl (n:lcr nrJ IC (,) + mlcrcsl accrued ~mll, NCD and H.TL) 

i':m - p:issu s,·n1nly i:11vcr (11n mnrkd L·:tluc)=) 7U 

(, \":iluc u( eum.:~pondm~ debt mdulh:~ dt:hl seo1nl1cs 1u whid1 n,r11firnll!~ pcrl>un,- nm\ nll olhcr dchl ~h11nng pnn -pHssu drn'l,'l: "11h 1ha1 dcht 

7 ,\'-l"IS nol ulTcn:<l :os sct:unl~ int ludu TraJc :ini.l n lhcr pay:1hlcs wl,id, arc n<1I nffercd ~s ~ccunl)' in Dehl ~ccunry In.isl Uccd 

8 ·n,c :unntn1ls J1~d11~cd iu column i\l •~ hMl'J ru, 1hc cnlcrprisc valu:11io11 a~ :11 ]I i\1:ui .. h 20:!J ci[thc ~u1m J1 nnc~ tJf Lhe Trus t a~ al ]I i\lan:h :!023 n:unc!J (i) DBCT'l.. - Dew~s 'Bhopal C1JrnJur Priv:ilc LUni1cJ; (11) GEPL - Gcodhr-.1 Exprc ,~wa.1§ Pri\·alc lunucJ; (iii) NRL ::-S:1m,~t ROT Lum1eJ; (ii'} )T'E.PL - !ndhpur P1J1 Expn:nw:iy~ Pn\:ltc Lim11cJ; (t') SF.PL· Sh11l,,n~ 

E.~pn:""'~.' s \'n1 :lie I 1rmlcd; :m,I (11) I Ill.PL• l ""l11nc!11rpel Hxpn.:si\\'a; s Pn1 alL Lim1lccl, i:niHl11L1cd h) Sl:.AI n:gi5 lercd 1•.1 lu1:r In ;KlCHlbnn: llilh 11,c .SEBI (lnfru1ru~·lur~ lnnslmcnl l 'ms t) Rcgul~1iom, 2014 (:.is :.imcndcd) 

For and on behalf of 

1 J1ghwar Concc-.ioni- One Pri,-:-uc 1..imitt:~t 

(.1,; lnn:~rmcnt i\l 111:1~a11f I h.~h\\':l)S ln fr.,structurc Trus t) 

Place: ,\lumb,1i 
Date: J ') i'I l,1~ 2013 

~ 
Kunjal Shah 
Cumpl1ancc c,Hiccr 

:\CS No .\27382 

Place: ;\lumha1 

D:itc: ILJ i\l:1r'.?.1J.23 

Place: ,\lumh,ii 
Date: I') :\ h1r .2023 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 
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c:cllon Tr- Sta1cmc111 on Co11.so lid,1.1cd Nc1 Och, lQ E ,ucmrlfie ,·o luc of Highw:\y~ Infrastructure Trust as at 31 March 2023: 

i) The Trust has issued secured, ta,able, rated, listed, redeemable, non-conYcrtiblc debt securities haYing a face yaJue of 't'l,000,000/- Q{upees Ten Lakhs only) each, aggregating up to 

~6.500.00 millions in two series of: 

(a) Series l Debt Securities up to ~4,000.00 millions; and 
(b) Series Tl Debt Securities up to ~2,500 00 m illions, pursuant to the Deb, Security Trust deed daccd 20 September 2022 read with the common terms schedule c,ecuted inter alia 

amongst the Trust, acting through Catalyst Trusteeship Limited ('Trustee'). The Trust has prepared this statement of Consolidated Net Debt to [·'.nterprisc Yaluc of the Trust as at 31 
March 2023 persuant to the financial co,·enancs stated in the Debt Security Trust Deed ("DSTD"). The Trust shall be required co ensure that the aggregate Consolidated Net Debt to 

Enterprise Yaluc of the Trust and the Project SJ>Vs, shall be less than 49~ ·,. 

ii) Below are the calculations of the Consolidated Net Debt to E111crprlscs Value: (~ in millions) 

Particulars As at 31 March 2023 Remarks 

Consolidated Net Debt: 

Long tern1 borro,vings 14,711.83 Refer note 2 

Short tc.:rm borrowlng~ 225.00 Refer note 2 

14,936.83 Refer note 3 

Less: Cash and Cash cyuirnlcnts (962.83) Refer note 4 

TOTAL(A) 13,974.01 

Entc.mrisc. Va lue; 

f':nrerprise Value 52,402.00 Refer note 5 

TOTAL(B) 52,402.00 

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

~ 
The Statement has been prepared based on the basis of consolidated financial statement of Highways Infrastructure Trust ("Trust"), underlying books of account and other relcnnt 

records anJ documents maintained by the Trust for the year ended 31 March 2023 in accordance with Indian Accounting Standards and/or any addendum thereto as defined in the 
Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rule, 2015, as amended ('Tnd /\S') and SEBT (lnfrasrructurc Investment Trusts) Regulations, 2014, as amended and the 

circulars iswcd thereunder ("SEBT Regulations"); 

2 Represents amounts outstanding against rupee term loans from banks and non convertible debentures holders (NCD) 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 ~ 2.49 millions; 

3 It docs not includes provisio·ns, deferred ta, liabilities, trade payables, other current and non-current financial liabilities, other current liabilities; 

4 ror the purpose of abo,·c calcu]ations of ratios, it includes amounts classified as 'cash and cash cquiYalcnts'. inYcstmcnts\ and 'bank balances other than cash and cash cquiYalcnts' as 
per consolidated financial statement of Trust, underlying books of account and other rcb•ant records and documents of the Trust as ar 31 March 2023, amounting to ~ 349.11 

millions, ~ 648.60 millions, t 1,546.58 millions, respectiYcly. 1l1e amounts of cash and cash equiYalants of~ 962.83 millions as disclosed in the ratio above, excludes cash balance 

earmarked for distribution of~ 700.12 millions, any surplus cash arnilable with Trust as at 31 March 2023 for meeting issue expenses amounting to 't' 26.88 millions and cash balance 
earmarked for Major maintenanace reserve / for Madhya Pradesh Road DcYclopment Corporation Limited ('MPRDC") amoun ting to ~ 854.46 millions; 

5 For the purpose of abo\'e calculations, enterprise value as at 31 March 2023 has bceen considered of the subsidiaries of the Trust namely (i) DBCPL - Dcwas Bhopal Corridor 

Private Limited; (ij) GEPL - Godhra Expressways Private Limited; (iii) NBL - Nirmal BOT Limited; (iY) JPEPL - Jodhpur Pali Expressways Private Limjted: (v) SEPL - Shillong 

Expressways Private Limited; and (YD UEPL - Ulunduq,et Expressways Private Limited, conducted by SEBI registered valuer in accordance with the SEBI (Infrastructure 

Investment Trust) Regulations, 2014 (as amended); 

6 The consolidated net debt to enterprise ,·alue as calculated above is in compliance with the Paragraph (ix) of Clause (d) of schedule Ill of the DSTD. 

For and on behalf of 

TT;ghway Concessions One Prince Limited 

(as lm·cstmcnt Manager of Highways Infrastructure Trust) 

~cw 
' \'ill10lc Ti111c ircc,or and C~O 

DIN: 05110400 

Place: Mumbai 

Date: 19 May 2023 

Kunja!Shah 

Compliance officer 

1\ CS No. A27382 

Place: Mumbai 

Date: 19 May 2023 

~ 
J\~ n Doraiswamy 

Chief Financial Officer 

Place: Mumbai 

Date: 19 May 2023 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Section III - Statement on Historical Debi Service Covcrngc Ratio of Highway$ Jnfrn$1mcture Tru$l :-

•) -111t• Tmst ava1kc..l n1pce ri.:1m-lo:'tn fac1litics from . \xis B:mk Limited, ICICl 13;,nk Limited .incl St:Hc Bank of Inc.lia for ;in agg,'L'g;ttc amount of~ 7 ,96CJ,014,66rJ pursuant to the n1pcc loi\n ,1grr.:cmcnt ("lU.,\") c..latcd 02 September 20:2:!, Further, the Tmst ha.$ also issueJ 6500 scninr, sccurc<l, taxnblt:, 
rated, li:-tc<l, retb:mablt:, non-conn:r11blc Jt:bt sccuri1ies pursuant to the Debt Sccmi1r Tm:-t Dct:<l (DSTD) Lb.led :20 Sq,1cmbn '.!0:22 h;wing a face \·aluc oft 1,nno,ono/- (Rupt:cs ·1\•n L:lkh:- onlr) cnch, aggrl'g:tting up tot (),5n0,000,()0() (Rupees Si:,,; J lundn.:J Fifi~- Crnrc nnly) in h,o series of: 
(a) Series I Dcbr Scctu:ilit:s up t,J, 4,IJIJ0,000,00(}; and 

(b) Series 11 Debt Sc:curitii::- up to ( 2,5UU,OUO,OOO. 

Out of which Non Con\'crlil>lc Debentures ('i\CD") of~ 2,.100,000,000 ha, c bcrn .11lotted to India lnfrastrncturc Ftrnmcc Company Limited, ~ 1.750,000,000 han been .1llottcd lo ~ippon India ~ luhml Fund,~ 500,000,000 h:wc been allotted to ]CICI Oank Limited a11d ~ 1.750.000,000 
have been a.lluttcd lo St:tte Bank of India Corporate Bond Fund. The Jm-cstmem i\ fanagcr of the Tru ::;t Ii.is prepared the acct11npanrtng statement of the hi:-torlcal debt servicc conr.i.,h"C ratio pursuant to rctJUirt:mc11ts of the JU.:\ :rnd DSTO 
Refer calculation of I Ji~torical Debt Conragc ratio for the period from 23 :\ugu:-t :20:2:2 to 31 ;\larch :20:23 bclmv: 

ii) Be1ow are the calculations or the Historical Debt Coverage Service Ratio: (t in millions) 

Particular6 

Total Cash Av~ilable ( A) 

.-\dd: C;,sh Re\"Ctrnc 

,\d<l: OthcrCa."h Income 

.-\dd: Pumh• from I 1wc:-tors :tnd ;,,..:on • Convertible: dcbenhtrt 

holdn's in HI r for Gcm:r.11 Corpornfc l'urposc 111ilist·d for 

Debt Service 

Less: ]'rc:mium paid (includ1ng current .1nd deferred) to the 

.-\uthority. if mi~·, \\'hlch w:is due durl11g the tr.iiliug 12 months 
in ;1.ccnrdance "1th the prm i:.ion:; nf the Concession 

r\gn·emcnt 

Less: Cash operatini expemlini1c 

Less:: ~b.jor maintenance cxpcns:t·~ incurrcc..l c..luring the period, 
~vhich have not been met frnm rhe m:ijor m:Untcnancc rcscn·t• 
(~!,Ill) 

Lc:-s: : C.1s:h taxes 

Less :,\J.\IR crea!td or to bt crc:ttttl dnnng the testmg pcf1od 
as per B.1st· C,1.sc Busiuc:ss Pbn 

Total(A) 

External debt obligation (B)· (for the trailing 12 months , 
excluding any bullet payments, which have been 
refinanced during the period) 

DBCPL 
(Refer Note 13) 

1,175.39 

-l9 65 

(135,2fi) 

_(11_±_9_-lj_ 

954.84 

NBL 
(Refer Note 13) 

2H7.H0 

1.l.41 

(7/, ,91) 

224,31 

For the period from 23 August 2022 lo 31 March 202.3 

GEPL 
(Refer Note 13) 

88M2 
41 ,-15 

(73,80) 

_(113.-111 

742,68 

JPEPL 
(Refer Note 132 

-123,16 

IH 90 

(9.70) 

_(1-11.1)5 

291.32 

UEPL SEPL 
(Refer Note 13) (Refer Note 13) 

1,048,X0 297,06 

.10 .. ~~ 7,09 

132.43 83,113)1 

6,-11 (1 .83) 

973,30 219.28 

1,\dd: lnte1cst/ cnupun p;irment~ on extem.11 debt I 23,371 9.231 3-1-.64 j 55.171 15.0:21 I 
t\dd: :\ll\' fees paid on external dtbt 

,\dd: principal paid on external debt 

Total (B) 

DSCR: Total Cash Available ( A) / External debt 
obligation (B) 

Ni!1= 

23,37 9,23 

27 91 

34,64 83,08 15,02 I . I 

Trust 
Total Remarks 

·U 20.64 I Refer l\:01c 3 

-l!.75 '.223.77 I Refer ~otc 6 

3H2.85 3M:2.K5 I Rt·fcr 1':ote 7 

(83.o0) I Refo Note R 

(17M,<,4' (HK0.72)] Refer Note 9 

Refer Note 11 

(lB,27) _(1.28Jl3) IRefc1 .\'.ore 111 

Refer ;\!orc· 11 

228.68 3,634.41 

572.58 
118,89 118.89 

112,50 1-IIJ -11 

803,97 969,30 

3,75 

·11,c Statement has been prcp:trcd on the basi:: of :-pccial purpose a11c..li1ec..l standalone ;ind consolidated financial information of the 1-Iighw'ilrs Jnfr:i:-lmch.lrc Trnst ('Tn1st") ;1nd st:i.nc.1:-tlonc financial inform:ttirm of the subsidi:tric::, untlcrlring books of :tccnunrs: and other rernnl s m;1int;"1innl b) the 

Tmst for the pernn.l from 23 .\ugust 2022 lo .11 i\forch 2D23. 11,e figure~ for the rear ended J 1 i\Iarch 20'.B of au<litc<l sr:tnd:tlonc an<l consnhJatcd fin;mcial statement of the Trust arc anJitcd br 1hc statutory auc..liro,-\, of the Tm~t anJ for the subiJiaries, the: :,;;11ne ;ue :it11.liteJ bf their rcspt·ctin­
illlditon.. ' ll1t· figun.::- for tlu.: period 01 .\pril 2022 to 2:2 :\ngu:-t 2022 of tht· subsidiaries ;m: rC\·iewcd/auditcd hr their respective auditor':- of the subsi<liarie:- and forTrnst 1hc same is certified br the management. ·1 he abo\'e figures for the period from 23 :\ugust :20:22 to 31 ~larch 21123 computed as 

baL-tncing figmc:s bc:twcen lhc: figures for the year ended 31 i\ farch 2023 of :tuc.lited st:tndalonc :tncl crmsolicla1ed fin:tncii\l stiltcment of the: Tmst and standalone fin:tnci;,l statement of the sub!iidiaries and figures fnr the pc:riod 01 :\pril 202:2 ro 22 August 2022 of the subsidi:tric:s :tnd tht Tm:-1. 

.\~ pc the term:- of Debt Security l'ru:-t DecJ and Rupee Loan .\grcement, D$Cll c:tlculation i:- ba:-e<l on the ca:-h a\·ailablc for debt scn·icing and debt :-en·icing obligations for the trailing 12 1wmth:- pcrio<l: flowcvcr, con~i<lering the Tnist phy:,; icallr ac4uirc<l the Project SP\·"~ rrn :23 .\ubru~t 2022, 
therefore, the numbers reporteJ aboYc .1rc consiJcreJ frnm 2.2. Augu:-t 21l22 till ]1 i\Jarch 2023 

'll1erc arc no tranaction:- ,n :-r:tn<lalnnc Tmst f,om Ill ,\pril :2022 till 22 . .\t1gust :20:22 

-1- "171c ~iJ-,'1.lrcs reported above a.re after con:-idcring the impacts of all climinatiom of inter SPY/ Tru:-t tran:-actions. 

C:tsh RcYcnuc represent:- revenue from operations from the sl:ttcmcnt nf Profit antl Loss of the Trust and subsidiaries, proportio11ate amount l)f acruallr annuity receind in cas:h in SF.PL and NBL and excluding Tntl.!rcs:t income t)tl annuitr rccci\·able from Concession :rntlmritrantl lkn11uc from 
operations: aml maintenance of roiltl for the perio<l 23 ,\ubrus:t 20:2'.! to 31 i\rarcl1 2023 being notional in nature~ Purther, re\·enuc fro111 operations of standalone trust doe:-n't inclu<lc~ income generated from inter SPV transactions. con:-ic.lering the numbers rq10rtcd abon arc .1ftcr eliminationi; 

,.,.,. ,,,her inrnmc from 1hc Slalcmcnt of l'rnfit and Loss of the Tmst and subsid;arics excluding ra;, value"";" of mnlual r ... SIGN1E10 eriFro R 'ughl t 2022 '" 31 ,larch 2023, 

IDENTIFICATION 
PURPOSES 



Section m -S1:1U;mcnr on Hisrorical Debr Service Coverage Rnrjo of Hjghwny,s Tnfr:l$t.ruc1ure Tru~L (con1 1d) :-

lt includes the amount raised from Unit holder:,; and i'\on - Convertible debenture holder's of the Tmst as Ccncral Corpor.itc purpose that an: utilized for the purpose of Cash Ta...;:cs, Cash Operating Expense and repayment of Tntcl"cst/ coupon payments, principal a.ml fees pait.1 on external debt, 

Premium paid (inclmhng curn:nt and deferred) to the .\uthonty represents Concession Premium paid to National f lighwar Authority of lmlia (" :\I 1.-\1 11
) / Public \\'"'orks Dcpartcnt ("P\\''D") for the period 23 ,\ugust 2022 to 31 i\larch 2023. 

Cash opcraling cxpcmcs rcpn:scnts Employee Bendit expenses, Subcontracting Expenses and Opt:r,iting Expenses from the statcmcnt of Profit and Loss of the Tmst and subsidiaries excluding Loss on investments carried at foir va1ue through pcofit or loss (i\JT:\J loss), pmvisinn agait1st majoc 
maintenilnce obligation, bting notional in nature a.ml lo:;;s on recfoction of investment in cquity for the period from 23 August 2022 to 31 ,\larch 2023. Fm1her, finance cost ha:;; not been considerL'd in order to calcuh1.tc total cash arnilable for <lL'bt s<:rvicing, 

1U Cash Taxes represent current ta.x expense as per :;;tatemcnt of Profit and Loss of the Tmst and subsidiaric.:s for the period from 23 .--\ngust 2022 to 31 i\larch 2023. 

11 i\r:\m. is currentlr maintained at UEPL and HIT lc,rcl out of the fond raised from NCD for the i\fi\f expenses expected to be incurred in the next six months, in line with the existing financing documents submitted to ICICI bank ,·ide letter dated 06 September 2022. Further, major maintenance 
expenses for year ended 31 i\larch 2023 were incurred from opening eannarked funds as at 01 .\pril 2022 in case of DBCPL and RTL ginn hr the Tmst from ~CD debt fund in case of JPEPL. Hence not considered in the calculation of DSCR. 

12 Interest/ coupon pnyrnents on externnl debt and principal paid on extcmal debt reprcsents intcrest ;ind principnl pa.id on debt obtnined from external parties for the period from 23 _·\ugust 2022 to 31 :\Jarch 2023. Further any foes pai<l on external <lebt represents processing foes paid by the trust on 
availment on mpec term luans and nun-coiwertible debentures post acquisition of subsidiaries. Further any interest payment, principal payment or write - off of processing foes at the time of refinancing ufborruwings haye nut been considered considering there is no impact on crish flows persunat 
to the refinancing nrrangcmcnt entered between the Tmst and SP\'s 

13 DBCPL- De,\·as Bhopal Cnrri<lor Pri\·ate Limited; GEPL -Godhra. Expressway:;; Private Limited; NBL - Nirmal BOT Lirnited;JPEPL - Jo<lhpur Jlali Expressways Private Limited; SEP -Shillong Exprcssways Pri,·ate Limited: UEPL - LTJundurpet Expressways Vrin,te Limited; (herein referred to as 
"project SP\'s" or 11SP\'s" or 11 .subsidiaries"), 

For and on behalf or Board of Directors of 

f lighwar Conccs~ions One Pri,·nte Limited 

(:\s the Investment i\Ianagcr of J 1ighw.iys lnfrastmcture Tmst) 

N 
Nctril~:,nsh1 
\\,1mlc time 1Un."C'll 

DI;-.;: 05110+011 

Place: :\fumbai 

Date: 19 i\Jar 2023 

~ C ~ 
, cJ CEO ~ 

~ 
Kunjal Shah 
Compliance officer 

_·\CS No . .-\27382 

Place: i\fumbai 

Date: 19 ;\lay 2023 

Place: i\fumbai 

Date: 19 i\lay 2023 
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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 III of the Debt Security trust deed dated 
20 September 2022: 

Part 1: ,-\ffirmative Covenants 

Part 2: Information Covenants 

Part 3: Negative 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) 

~\ G 
bht( 
director and CEO 

DIN: 051.10400 

Place: Mumbai 

Date: 19 May 2023 

Kunjal Shah 

Compliance officer 

ACS No. A27382 

Place: Mumbai 

Date: 19 May 2023 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

N ~ o<ai=my 

Chief Financial Officer 

Place: Mumbai 

Date: 19 May 2023 
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