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May 16, 2024

To
National Stock Exchange of India Limited BSE Limited
Exchange Plaza, C-1, Block-G Bandra Kurla Complex, | Corporate Relationship Department
Bandra (E), Mumbai-40005. Phiroze Jeejeebhoy Towers, Dalal Street,
Symbol- HIGHWAYS Fort, Mumbai-400001.
Scrip Code: 974227, 974228, 975333 & 725795

Sub: Intimation of outcome of the Meeting of Board of Directors of Highway Concessions One Private Limited,
the Investment Manager of Highways Infrastructure Trust held on May 16, 2024.

Dear Sir/Madam,

In compliance with the provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with
circulars and guidelines issued thereunder from time to time (“SEBI InvIT Regulations”) and applicable
regulations of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time ("SEBI LODR Regulations"), the Board of Directors of
Highway Concessions One Private Limited (“Investment Manager”), acting in its capacity as the investment
manager of Highways Infrastructure Trust (“HIT”), in its meeting held on Thursday, May 16, 2024, have
considered and approved the following matters:-

1. Audited Standalone and Consolidated Financial Information/Results of HIT for the financial year ended
March 31, 2024, along with auditors report thereon. (Annexure A)

Further, please note that the financial information of the Investment Manager is not disclosed as there is no
material erosion in the net worth.

2. In compliance with the provisions of Regulation 52(3)(a) of the SEBI LODR Regulations, the Statutory
Auditors i.e. Walker Chandiok & Co LLP, Chartered Accountants, New Delhi have issued the Audit Reports
with unmodified opinion on the Annual Audited Financial Information/Results of the HIT for the financial
year ended March 31, 2024.

3. Statement indicating statement of utilization of issue proceeds and Statement of deviation/ variation in use
of issue proceeds of listed non-convertible debt securities for the quarter ended March 31, 2024. Further,
all the proceeds from the issue of Non-Convertible debentures have been fully utilised by the Trust for the
purpose for which they were raised. (Annexure B)

4. Declared Distribution of INR 9.3792/- per unit to all Unitholders.

The break-up of the same is as under:

Particulars INR
Total Distribution 7,00,51,91,614

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)
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No. of Units |  74,68,853834
Distribution per unit
(a) Distribution as interest 1.0209
(b) Distribution as Return of capital 0.2535
(c) Distribution as Dividend (Old regime) 7.4819
(d) Distribution as Dividend (New regime) 0.5756
(e) Distribution as other income 0.0473
Total Dividend per units 9.3792

Please note that Friday, May 24, 2024, has been fixed as the Record Date for the purpose of distribution to
the Unitholders which will be paid on or before Thursday, May 30, 2024.

5. The Valuation Report dated May 13, 2024, as prepared by independent valuer, Mr. S Sundararaman having
IBBI Registration Number IBBI/RV/06/2018/10238, for the period ended March 31, 2024, in accordance
with the provisions of Regulation 21 of SEBI InvIT Regulations is enclosed. Pursuant to Regulation 10 of SEBI
InvIT Regulations, the computation of NAV of Highways Infrastructure Trust (the “Trust”) is arrived at INR
85.30 per unit as at March 31, 2024. (Valuation reports enclosed as Annexure C)

6. Pursuant to Regulation 54 of SEBI LODR Regulations, Security Coverage Certificate and covenant status
issued by the Statutory Auditor is enclosed. (Annexure D)

7. Appointment of Directors

a. The Board noted and approved the appointment of Mr. Rajesh Kumar Pandey (DIN: 09428235) as an
Additional Director in the category of Independent Director on the board of the Investment Manager
with effect from May 16, 2024. Such appointment is subject to approval from shareholders of the
Investment Manager in accordance with Companies Act, 2013. The following details may be noted in

this regard: -
Sl. No. Particulars Details
Name Mr. Rajesh Kumar Pandey
2 Reason for change viz. | Appointed as the Additional Director in the category

appointment, resignation, removal, | of Independent Director
death or otherwise;
3 Date of appointment/cessation (as | With effect from May 16, 2024.
applicable) & term of appointment;

4 Brief  profile (in case of | Mr. Rajesh Kumar Pandey has done his graduation in
appointment); Civil Engineering from Government Engineering
College, Jabalpur in 1983 and has also done his post-
graduation from Maulana Aazad College of
Technology, Bhopal. He joined the Ministry of Road
Transport & Highways as AEE in 1986 and retired as
ADG. He has also served as Deputy Secretary

(Finance) in the Department of Supply and at various

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)
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levels at NHAL He has extensive experience in various
facets of Highway engineering. He has served as a
Member at NHAI for more than 7 years where he has
delt with project preparations, approvals, contracts
implementations, conciliation, procurement of
contract etc. He is an active member of the Indian
Roads Congress and member of various Committee of
Code making Authority. As DS (F) he as enriched
experience in  procurement, establishment,
preparation of budget and control of expenditure. He
is also a fellow member of Institute of Engineers,
Member of IRC Vice President IRF and Member of

ING-IABSE.
5 Disclosure of relationships | Nil
between directors (in case of
appointment of a director).
6 Information as required pursuant | Mr. Rajesh Kumar Pandey is not debarred from

to BSE Circular with ref, no. LIST/ | holding the office of director on account of any order
COMP/ 14/ 2018-19 and the | of SEBI or any other such authority.

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

b. The Board noted and approved the appointment of Mr. Stefano Ghezzi (DIN: 10468375) as an
Unitholder nominee director on the board of directors of the Investment Manager. The following
details may be noted in this regard: -

Sl. No. Particulars Details
1 Name Mr. Stefano Ghezzi
2 Reason for change viz. | Appointed as an Unitholder nominee director

appointment, resignation, removal,
death or otherwise;

3 Date of appointment/cessation (as | With effect from May 16, 2024.
applicable) & term of appointment;
4 Brief  profile (in case of | Mr. Stefano Ghezzi (DIN: 10468375) has done his
appointment); Master of Science (Finance and Economics) from

Warwick Business School and a Bachelor of Science
(Economics) from Universita Cattolica del Sacro
Cuore, Milan. He comes with more than 10 years of
experience in investing and managing private
infrastructure companies, including toll roads.

5 Disclosure of relationships between | Nil
directors (in case of appointment of

a director).

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)



A A RS
HIGHWAYS

INFRASTRUCTURE TRUST

HIGHWAYS INFRASTRUCTURE TRUST

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

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

8. Other matters approved by the Board of Directors which will be presented to the Unitholder of the Trust
for their approval:-

i. Authority to increase aggregate consolidated borrowings and deferred payments of the Trust, Holdco
and the SPV(s), net of cash and cash equivalents up to seventy per cent. of the value of the Trust’s
assets.

ii. Approval of the valuation report for Bangalore Elevated Tollway Private Limited as asset to be acquired
by the Trust from Galaxy Investments Il Pte. Ltd (Annexure E). A summary of the full Valuation Report
is provided as under: -

Name of the Target Entity Enterprise Valuation (In X million)

Bangalore Elevated Tollway Private Limited (as of 5,593*
March 31, 2024)
* Resultant equity, CCDPs and CCDs value being INR 4,977 million

iii.Approval of the variation in the terms of use of proceeds raised from the rights issue of units made by
the Trust.

iv.The issuance of up to 587,02,708 units of Highways Trust at an issue price of INR 85.30 per Unit for an
aggregate amount of up to INR 500,73,40,992.40 on a preferential basis on such other terms and
conditions as may be determined by the Board of directors of the Investment Manager in accordance
with the SEBI InvIT Regulations, read with other applicable laws, and in each case, as amended from
time to time and with all circulars/ notifications issued under such regulations.

v. The postal ballot notice seeking unitholders’ approval for the matters as indicated below:

(a) Authority to increase aggregate consolidated borrowings and deferred payments of the Trust,
Holdco and the SPV(s), net of cash and cash equivalents up to seventy per cent. of the value of
the Trust’s assets;

(b) Acquisition of Bangalore Elevated Tollway Private Limited by the Trust from Galaxy Investments
Il Pte. Ltd, the sponsor of the Trust;

(c) Approval of the variation in the terms of use of proceeds raised from the rights issue of units
made by the Trust; and

(d) Issuance of units of the Trust on a preferential basis.

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)
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The meeting of the Board of Director of the Investment Manager commenced at 4.30 pm and concluded at

8.15 pm.

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 NJA L Digitally signed

by KUNJAL

BHAVIK ot
SHAH  201738+0530
Kunjal Shah

Company Secretary & Compliance Officer

Place: Mumbai
Encl: as above

CC:

Axis Trustee Services Limited

(“Trustee of the InvIT”)

Axis House, Bombay Dyeing Mills Compound,
Pandurang Budhkar Marg, Worli, Mumbai-400025,
Maharashtra, India.

Catalyst Trusteeship Limited

(“Debenture Trustee”)

901, 9th Floor, Tower B, Peninsula Business Park,
Senapati Bapat Marg, Lower Parel, Mumbai-400013,
Maharashtra, India.

ICICI Bank Ltd.

(“Issuing & Paying Agent”)

ICICI Bank Towers, Bandra Kurla Complex,
Bandra, (East), Mumbai - 400051.

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)
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Walker Chandiok & Co LLP

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

New Delhi - 110 001

India

T +91 11 4500 2219
F +91 11 4278 7071

Independent Auditor’s Report on Standalone Half Yearly and Annual Financial Results of the Highways
Infrastructure Trust (‘the Trust’) pursuant to the Regulation 23 of the SEBI (Infrastructure Investment
Trusts) Regulations, 2014 (as amended) and SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2023/115
dated 06 July 2023

To the Board of Directors of Highway Concessions One Private Limited (As the Investment Manager of
Highways Infrastructure Trust)

Opinion

1. We have audited the accompanying standalone financial results of Highways Infrastructure Trust for the half
year and year ended 31 March 2024 consisting of the Standalone Statement of Profit and Loss (including
Other Comprehensive Income), explanatory notes thereto and additional disclosures as required in chapter
4 of the SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 ('SEBI Master
Circular’) (hereinafter referred to as ‘the Statement'), attached herewith, being submitted by Highway
Concessions One Private Limited (‘the Investment Manager of the Trust’) pursuant to the requirements of
Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as amended) (hereinafter
referred to as 'the SEBI Regulations’), read with the SEBI Master Circular.

2. Inour opinion and to the best of our information and according to the explanations given to us, the Statement:

(i) presents financial results in accordance with the requirements of Regulation 23 of the SEBI Regulations
read with the SEBI Master Circular in this regard; and

(i) gives a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards as defined under Rule 2(1)(a) of the Companies (Indian
Accounting Standards) Rules, 2015, as amended, ('Ind AS’) and other accounting principles generally
accepted in India, of the standalone net profit after tax and other comprehensive income and other
financial information of the Trust, for the half year and year ended 31 March 2024.

Chartered Accountants Walker Chandiok & Co LLP is registered
. wilh limited liability with identification
Offices in Bengaluru, Chandigarh, Chennal, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune. number AAC-2085 and has its registered
A L AR P mbal PV n b
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Independent Auditor's Report on Standalone Half Yearly and Annual Financial Results of the
Highways Infrastructure Trust (‘the Trust’) pursuant to the Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014 (as amended) and SEBI Master Circular SEBI/HO/DDHS-PoD-
2/PICIR/2023/115 dated 06 July 2023 (Cont’d)

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (‘SAs’) and other
pronouncements issued by the Institute of Chartered Accountants of India (‘the ICAI'). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit
of the Statement section of our report. We are independent of the Trust in accordance with the Code of
Ethics issued by the ICAI, and we have fulfilled our ethical responsibilities in accordance with the Code
of Ethics. We believe that the audit evidence obtained by us, is sufficient and appropriate to provide a
basis for our opinion.

Responsibilities of Investment Manager and Those Charged with Governance for the Statement

4. This Statement has been prepared on the basis of the standalone annual financial statements and has
been approved by the Board of Directors of Investment Manager of the Trust. The Investment Manager
of the Trust is responsible for the preparation and presentation of the Statement that gives a true and
fair view of the net profit/loss and other comprehensive income and other financial information of the
Trust in accordance with the requirements of SEBI Regulations read with the SEBI Master Circular,
including Ind AS, and other accounting principles generally accepted in India. This responsibility also
includes maintenance of adequate accounting records for safeguarding of the assets of the Trust and
for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Statement that gives a true and fair view and is free from material misstatement,
whether due to fraud or error.

5. In preparing the Statement, the Board of Directors of the Investment Manager of the Trust is responsible
for assessing the Trust's ability to continue as a going concern, disclosing, as applicable, matters related
to going concern, and using the going concern basis of accounting unless the Board of Directors of
Investment Manager of the Trust either intends to liquidate the Trust or to cease operations, or has no
realistic alternative but to do so.

6. The Board of Directors of the Investment Manager of the Trust is also responsible for overseeing the
Trust's financial reporting process.

Auditor’s Responsibilities for the Audit of the Statement

7. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with SAs issued by the ICAI, will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of this Statement.

8. As part of an audit in accordance with the SAs issued by the ICAl, we exercise professional judgement
and maintain professional scepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;

Chartered Accountants




Independent Auditor’s Report on Standalone Half Yearly and Annual Financial Results of the
Highways Infrastructure Trust (‘the Trust’) pursuant to the Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014 (as amended) and SEBI Master Circular SEBI/HO/DDHS-PoD-
2/PICIR/2023/115 dated 06 July 2023 (Cont'd)

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
whether the Trust has in place an adequate internal financial controls with reference to financial
statements and the operating effectiveness of such controls;

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Investment Manager of the Trust;

Conclude on the appropriateness of the use of the going concern basis of accounting by the Board
of Directors of Investment Manager of the Trust and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast significant doubt on the
Trust's ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor's report to the related disclosures in the Statement or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Trust to cease to continue as a going concern; and

Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achieves fair presentation.

9. We communicate with those charged with governance of the Investment Manager of the Trust regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

10. We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Other matter

11. The Statement includes the standalone financial results for the half year ended 31 March 2024, being
the balancing figures between the audited standalone figures in respect of the full financial year and the
published unaudited year-to-date standalone figures up to the first half of the current financial year,
which were subject to limited review by us.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Regj

Partner

Membership No. 507000
UDIN: 24507000BKDHOF 1724

Place: New Delhi

/e‘vﬂion No.: 001076N/N500013

Manish Agrawal

Date: 16 May 2024

Chartered Accountants



Highways Infrastructure Trust

Audited Standalone Financial Results of the Trust for the half year and year ended 31 March 2024

(All amounts in ¥ millions unless otherwise stated)

Particulars e
01 October 2023 to| 01 April 2023 to 01 October 2022 to 01 April 2023 ¢o 01 April 2022 to
31 March 2024 30 September 2023 31 March 2023 31 March 2024 31 March 2023
{Rafer Note 19) (Unandited) (Refer Nate 20 (Andited) (Audlited)
Income and gains
Revenue from operations
Dividend income from subsidiaries 94947 626.75 1,642.21 1,576.22 1,642.21
Interest income on loans from subsidiaries 2,111.20 1,376.49 1,424.13 3,487.69 1,581.93
Other mcome
Interest on fixed deposits 118.58 32,95 39.50 151.53 4275
Others 5.01 3.45 - B.46 .
Total income and gains 3,184.26 2,039.64 3,105.84 5,223.90 3,266.89
Expenses and losses
Finance costs
Interest on term loan and non convertible debentures and others 1,141.96 583.47 357.09 1,725.43 584,13
Other finance costs 0.70 0.52 0.01 1.22 0.57
Valuation expenses 2.69 0.43 1.19 3.12 1.78
Audir fees 14.75 10.46 10.45 25.21 17.38
Insurance expense 1.82 - = 1.82 -
Investment manager fees (Refer note b) 41.92 32.72 13.07 74.64 24.87
Trustee fee 2.88 0.92 1.51 3.81 2.69
Rating expenses 14.52 445 0.49 18.97 0.49
Legal and professional 2007.89 16065 116.60 368.54 129.33
Other expenses 9.04 10.71 14.81 19.75 16.33
Total expenses and lossess 1,438.17 804.33 715.22 2,242.51 777.57
Profit before exceptional items and tax for the period/year 1,746.09 1,235.31 2,390.62 2,981.39 2,489.32
Fxceptional items {refer note 5) 3,546.88 1,417.91 1,879.71 4,964.79 2,044.59
(Loss)/profit before tax for the period/year (1,800.79) (182.60) 510.91 (1,983.40) 444,73
Tax expense:
Current tax 5325 14.24 16.88 67.49 18.27
Deferred tax 3 . : z =
Total tax expense 53.25 14.24 16.88 67.49 18.27
(Loss)/ profit after tax for the period/year (1,854.04) (196.84) 494.03 (2,050.89) 426.46
Other comprehensive income for the period / year - - . - -
Total comprehensive (loss)/income for the period/year (1,854.04) (196.84) 494.03 (2,050.89) 426.46
Eaming per unit (not annualized, except for year end)
Basic (%) (3.17) (0.47) 1.19 (4.10) 170
Diluted ) (3.17) (0.47) 1.19 {(4.10) 1.70

(this space hus been intentionally left biank)

SIGNED FOR
IDENTIFICATION
PURPOSES
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Highways Infrastructure Trust
Additional disclosures as required by paragarph 4.6 of chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 jJuly 2023 as
amended including guidelines and circular issued thereunder on audited standalone financial results for the half year and year ended 31 March 2024

(All amounts in ¥ millions unless otherwise stated)

II.

Statement of Related Parties

List of related parties as per the requirements of Ind AS 24 - "Related Party Disclosures"

Subsidiaries

Dewas Bhopal Corridor Private Limited ("DBCPL")

Nirmal BOT Private Limired ("NBPL") (formerly known as ‘Nirmal BOT Lirruted”)

Jodhpur Pali Expressway Private Limited ("JPEPL")

Godhra Expressways Private Limited ("GEPL")

Ulundurpet Expressways Private Limited ("UEPL")

Shillong Expressway Private Limuted ("SEPL")

Udupi Tollway Private Lisnited ("UTPL") (formerly known as Navyuga Udupi Tollway Private Limited’) w.e.f. 02 November 2023

Ateli Namnaul Highway Private Limited ("ANHPL") (formerly known as 'HG Ateli Narnaul Highway Private Limited") w.c.f. 22 November 2023
Rewari Ateli Highway Private Limited ("RAHPL") (formerly known as "HG Rewari Atelt Highway Private Lirnited') w.e.f. 22 November 2023
Gurgaon Sohna Highway Private Limited ("GSHPL"} w.e.f. 22 November 2023

Gujarat Road and Infrastructure Company Limited ("GRICL") w.e.f. 24 January 2024

Swarna Tollway Prvate Limited ("STPL") w.e.f. 24 January 2024

Holding Entity

Galaxy Investments 1T Pte. Ltd

Intermediate holding entities

Galaxy Tnvestments Pre. Led

KKR Asia Pacific Infrastructure Holdings Pre Lid

Ultimate holding entity

KKR Asia Pacific Infrastructure Investors SCSp*

*Managed by its general parmer KKR Associates AP Infrastructure SCSp. Further KKR Associates AP Infrastructure 3CSp is in turn managed by its general partner,
KKR AP Infrastructure S.a rl

Fellow subsidiaries®
Highway Concessions One Private Limated ( "11C1")
HC One Project Manager Private Limited

HWith whom the Group had transactions during the current or previous period

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

Refer note 11 C. (xvi) for details of KMP of Highway Concessions One Private Limited who is acting as an investment manager on behalf of the Trust w.e.[ 23 November
2022 and 11 C. (xiit) or details of KMP of Virescent Infrastructure Investment Manager Private Limited who was acting as an investment manager on behalf of the trust
uptil 22 November 2022,

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

Parties to Highways Infrastructure Trust

Sponsor Group:

Upon Completion of issuance and allotment of preferential units (refer note 14), the following entities form part of the 'Sponsor Group' in accordance with
Regulation 2(1)(zxc) of the InvIT Regualtions read with the proviso to Regulation(4)(2)(d)(i) of the InvIT Regulations

Galaxy Investments IT Pte. Ltd - Sponsor of Highway [nfrastructure Trust

Galaxy Investments Pre. Lid

KKR Asta Pacific Infrastructure Holdings Pre Led

KKR Asia Pacific Infrastructure Investors SCSp

KKR Associates AP Infrastructure SCSp

KKR AP Infrastructure 5.4 ¢l

Nebula Asia Holdings [T Pre, Ltd. (w.e.f 19 January 2024)

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

KKR Asia Pacific Infrastructure Holdings 11 Pte. Ltd. (w.e.f. 19 January 2024)

KKR Asta Pacific Infrastructure Tnvestors 1T SCSp (w.e.f. 19 January 2024)

KKR Associates AP Infrastrucrure 11 8C8p; and (w.e.f. 19 January 2024)

KKR AP Infrastructure I1 5.4 r.l. (w.e.f. 19 January 2024)
Highway Concessions One Private Limited ("HC1") - Investment Manager of Trust (w.e.f 23 November 2022)
Virescent Infrastructure Invesrment Manager Private Limited - Investment Manager of Trust (upto 22 November 2022)
HC One Project Manager Private Limited- Project manager of the Trust (w.e.f 14 November 2022)
Virescent Renewable Energy Project Manager Private Limited - Project manager of the Trust (upto 13 November 2022)
Axis Trustee Services Limited (ATSL) - Trustee of Highways Infrastructure Trust

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
Additional discl s a8 ired by paragarph 4.6 of chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as

e |

amended including guidelines and circular issued thereunder on audited standalone financial results for the half year and year ended 31 March 2024

(All amounts in ¥ millions unless otherwise stated)

B.

(i)

(iii)

(iv)
4

(vi)

(vii)

(vil)

(ix)

(x}

(xi)

(xif)

Promoters of the parties to Highways Infrastructure Trust specified in 1I(A) above

Axis Bank Limited - Promoter of Axis Trustee Services Limited

Highway Concessions One Private Limited -Promoter of HC One Project Manager Private Limited (w.e.f 14 November 2022)

Virescent Infrastructure Investment Manager Private Limited -Promoter of Virescent Renewable Energy Project Manager Private Limited (upto 13 November 2022)
Galaxy Investments Pre. Lrd - Promoter of Galaxy Tnvestments [1 Pre. Led

Galaxy [nvestments [T Pre. Ltd -Promoter of Highway Concessions One Private Limited (w.e.f 23 November 2022)

Terra Asia Holdings 1T Pte. Ltd.- Promoter of Virescent Infrastructure Investment Manager Private Limited {upto 22 November 2022)

Directors/General parmers/Managers of the parties to Highways Infrastructure Trust specified in IT(A) above

Directors of Galaxy Investment I1 Pre. Lud
Tang Jin Rong
Madhura Narawane
Goh Ping Hao
Directors of Galaxy Investments Pre. Lid
Tang Jin Rong
Madhura Narawane
Directors of KKR Asia Pacific Infrastructure Holdings Pte Ltd
Tang Jin Rong
Goh Wei Chong Matthew
General Parmer of KKR Asia Pacific Infrastructur e In SCSp
KKR Associates AP Infrastructure SCSp
General Partner of KKR Associates AP Infrastructure SCSp
KKR AP Infrastructure S.a r.l.
Managers of KKR AP Infrastructure S.4 r.1
Jason Carss (Class A)
Steven Codispoti (Class A)
Thomas Weber (Class B)
Nina Scheid (Class B)
Directors of Nebula Asia Holdings II Pte. Ltd. (w.e.f. 19 January 2024)
Tang Jin Rong
Madhura Narawane

Directors of Nebula I Investments Pte. Led. (w.e.f. 19 January 2024)
Tang Jin Rong
Madhura Narawane
Directors of KKR Asia Pacific Infrastructure Holdings IT Pte. Ltd. (w.e.f. 19 January 2024)

Tang Jin Rong
Banerjea Projesh
General Partoner of KKR Asia Pacific Infrastructure Investors 11 SCSp (w.e.f. 19 January 2024)
KKR Associates AP Tnfrastructure 11 SCSp
General Partner of KKR Associates AP Infrastructure IT SCSp (w.e.f. 19 January 2024)
KKR AP Infrastructure I1 5.4 r.l.
Managers of KKR AP Infrastructure IT 8.4 r.l. (w.c.f. 19 January 2024)
Jason Carss (Class A)
Steven Codispon (Class A)
Thomas Weber (Class B)
Nina Scheid (Class B)

(xiii) Directors/KMP of Virescent Infrastructure Investment Manager Private Limited (details upto 22 November 2022)

(xiv)

(xv)

Mr. Pradeep Kumar Panja, Independent Director

Mr. Sanjay Grewal , Wholetume Director S I G N E D FO R

Me. Akshay Jaitly, Independent Director

Mr. Hardik Bhadrik Shah, Disector IDENTIFICATION
Mr Aditya Narayan, Non-executive Director
Ms Dasy Devassy Chattilapilly, Independent Director P U R P O S ES
Ms. Charmy bhoot , Company Secretary and Compliance Officer
Directors of Virescent Renewable Energy Project Manager Private Limited (details upto 13 November 2022)
Mr. Sanjay Grewal , Director
Mr. Atul Raizada , Director
Directors of Axis Trustee Services Limited
Ms. Deepa Rath CEO (KMP), Managing Director
Mr. Rajesh Kumar Dahiya (Director) (ull 15 January 2024)
Mr. Ganesh Sankaran (Director) (nll 15 January 2024)
Mr. Sumit Bali (Non-executive Director) (w.e.f 16 January 2024)
Mr. Prashant Joshi (Non-executive Director) (w.e.f 16 January 2024)




Highways Infrastructure Trust
Additional disclosures as required by paragarph 4.6 of chapter 4 to the master circular no SEBI/ HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as
amended including guidelines and circular issued thereunder on audited standalone financial results for the haif year and year ended 31 March 2024

(All amounts in T millions unless otherwise stated)

(xvi) Directors/KMP of Highway Concessions One Private Limited
Mr Hardik Bhadrik Shah, Non-executive Director
Mr Neeraj Sanghi, CEO (KMP), Whole time Director (till 31 March 2024) (refer note 17)
Mr. Gaurav Chandna (KMP), Executive Director and Joint CEO (w.e.f 01 April 2024) (refer note 17)
Dr Zafar Khan, Director (KMP), Joint CEQ (w.e.f 01 April 2024) (refer note 17)
Ms. Sudha Krishnan, Independent Director (wee.f 14 September 2022)
Ms. Ami Vinoo Momaya , Non-executive Director
Mr Subramanian Janakiraman , Independent Director
Mr Manish Agarwal, Independent Director (from w.e.f 14 September 2022)
Ms. Kunjal Shah , Company Secretary and Compliance Officer
Mr. Narayanan Doraiswany, Chief Financial Officer (refer note 12)
Mr. Abhishek Chhajer, Chief Financial Officer (refer note 12)
(xvii) Directors of HC One Project Manager Private Limited
Mr. Abhishek Chhajer (w.e.f 01 April 2024)
Mr. Neeraj Sanghi, Director (w.e.f 20 September 2022 till 31 March 2024)
Dr Zafar Khan, Director (w.e.f 20 Seprember 2022)
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IT1, Transactions and

sclosures as required by paragarph 4.6 of chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including
ircular i der on audited standalone financial results for the half year and year ended 31 March 2024

Particulars

Other Payable

SIGNET[

0.60

) FOR

01 October 2023 to 01 April 2023 1o 01 October 2022 to 01 April 2023 to 01 April 2022 to
31 March 2024 30 September 2023 31 March 2023 31 March 2024 31 March 2023
(Refer Nate 19) (Unasidited) (Refer Note 20) (Asdited) (Audited)
Galaxy Investment II Pre. Litd.
Transaction during the period/year
Issue of unit capital - = = - 37,390.00
Distribution to unit-holders” 1,693.92 1,621.08 5,426.24 3,315.00 5,426.24
Investment in compulsarily convertible debentures (CCD's) . = = 2 3.060.00
Balance outstanding at the end of the period/year
Unit capital 37,390.00 37,390.00 37,390.00 37.390.00 37, 390,00
Nebuia Asia Holdings IT Pte. Ltd.
Transaction during the period/year
lesue of unit capital 14,900.00 - = 14,900.00 =
Distribution to unit-holders™ 660.64 - - 660,64 -
Balance outstanding at the end of the period/year
Unit capital 14,900.00 - - 14,900.00 -
Highway Concessions One Private Limited
Transaction during the period/year
Reimbursement of expenses - 5.49 7.83 5.49 44.85
Investment manager fees 41.92 32.72 22.51 T4.64 22 51
Balance outstanding at the end of the period/ year
Investment manager fees payable 2471 15.57 20,60 247 20.60
Reimbursement of expenses payable - 5.49 - - -
Virescent Infrastructure Investment Manager Private Limited
Transaction during the period/year
Reimbursement of expenses - - 36.38 - 7125
Investment manager fees - - (9.44) - 236
Balance outstanding at the end of the period/ year
Investment manager fees pavable J - 216 ] 216
Nirmal BOT Private Limited
Transaction during the period/year
Loan given 27279 = - 27279 1,158.30
Investment in OCD's of subsidiaries - - - - 331
Proceeds from redemption of OCD's of subsidiaries - 10.00 32112 10.00 321.12
Impairment of non-current investment (Exceptional items) 11.23 151.36 11,23 244,05
Investment in equity instruments of subsidiaries - . - - 35441
Interest on loan given 6680 67.86 79.27 134.66 82.82
Interest on CCD's and OCD's given - 0.21 2041 0.21 25.36
Refund of loan given 29350 - 1B8.88 29350 155,88
Balance outstanding at the end of the period/year
Investments in equity instruments of subsidianies {net of impairment) 99.13 99.13 110,36 99.13 110.36
Investment in CCD's of subsidiaries = - - - -
Investment in OCD's of subsidianes - - 9.98 - 9.98
Interest recervable 3.27 11.50 0.37 327 0.37
Loan recervable 948.72 969.42 969.42 948.72 969.42
Dewas Bhopal Corridor Private Limited
Transaction during the period/year
Loan given - - - - 2,814.94
Impairment of non-current investment (Exceptional items) - - 136.85 - 136.85
Recognition of loan pursuant to equity share capital reduction = - 600.14 - 60014
Refund of loan given - 115.00 - 115.00
Investment m equity instruments of subsidianes - - - 12,969.36
Tax deducted at source on account of capital reduction - 0.60 - 0.60 -
Reduction in value of investment in equiry pursuant to share capital red - - 614.36 - 61436
Interest on loan given 231.01 231.01 199.13 462.01 203.45
Distribution of dividend 693.65 484.72 1,642.21 1,178.37 1,642.21
Loss on reduction of investment in equity - - 1422 - 14.22
Balance outstanding at the end of the period/year
Investments in equity instruments of subsidiaries (net of impairment) 12,218.15 12,218.15 12,218.15 12,218.15 12,218.15
Loan recervable 3,300.08 3,300.08 3,300.08 3,300.08
Interest receivable 0.0 1.03 0.00 3N
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III. Transactions and outstanding balances with related party

for the half year and year ended 31 March 2024

IDENTIFICATION
PURPOSES

Particulars 01 October 2023 to 01 April 2023 to 01 October 2022 to 01 April 2023 to 01 April 2022 to
31 March 2024 30 September 2023 31 March 2023 31 March 2024 31 March 2023
(Refer Note 19) (U nasdited) (Refer Nate 20) (Aundited) (Asdited)
Ulundurpet Expressways Private Limited
Transaction during the period/year
Loan given 31255 = T0.00 312.55 2,699.29
Refund of loan given 737.63 758.42 1,37531 1,496.05 1.450.G4
Investment in OCDY's of subsidiaries = 2 = = 219.04
Proceeds from redemption of OCD's of subsidiaries = 10.00 209.05 10,00 209.05
Investment in equity instruments of subsidiaries - = s 3,004.95
Tnterest i loan given 32.28 61.06 166.97 93.34 189.12
Interest on CCD's and OCD's < 0.21 13.60 f:21 16.88
Balance outstanding at the end of the period/year
Investment in equity instruments of subsidianies 3,004.95 3,004.95 3,004.95 3,004.95 3,004.95
Investment in OUD's of subsidiaries - - 9.09 - 9,99
Interest receivable 0.69 13.74 0.53 0.69 0.53
Loan receivable 56.15 481.22 1,239.65 56.15 1,239.65
Godhra Expressways Private Limited
Transaction during the period/year
Loan given 4,500.00 - = 4,500.00 4,059.40
Recognition of Toan pursuant to equity share capital reduction - 1,532.26 - 1,532.26 -
Refund of loan given - 65.83 335 65.83 5.00
Investment m OCD's of subsidiaries - - - 3,094.01
Proceeds from redemption of OCD's of subsidianies 4,500.00 - 561.76 4,500.00 561,76
Tax deducted at source on aceount of capital reduction - 1.53 - 1.53 -
Investment in equity instruments of subsidiaries - - - 11,167.09
Reduction in value of investment in equity pursuant to share capital 1,340.70 : 1,340.70 E
reduction
Interest on loan given 512.11 335.87 283.23 847.99 295.69
Interest on CCD's and OCD's 201.94 3727 345.71 51921 417.88
Loss on reduction of investment in equity - 844 - B.44 -
Balance outstanding at the end of the period/year
Invesrment in equity instruments of subsidiaries 9,626.39 9,626.39 11,167.09 9,626.39 11,167.09
Investment in OCD's of subsidiaries 3238 4,532.25 453225 3238 4,532.25
Interest recetvable on rupee term loan (R'T1) 180.52 55.45 1.55 180.52 1.55
Interest receivable on OCD's 0.74 105.76 54.11 0.74 54.11
Lioan receivable 10,020.83 5,520.83 4,054.40) 10,020.83 4,054.40)
Orther payable - 1.53 - - -
Jodhpur Pali Exg ay Private Limited
Transaction during the period/year
Loan given 3,059.13 - 287481 305913 2,874.81
Refund of loan given 315.84 84.92 5.00 400.76 5.00
Proceeds from redemption of OCD's of subsidianes 2333.70 0.13 - 2,333.83 E
Investment in QOCD's of subsidiaries - - - 2,333.83
Impairment of non-current investment (Exceptional items) 947.26 1,406.68 1,509.31 2,353.95 1,509.31
Investment in equity instruments of subsidiaries - - - - 3,863.25
Interest on loan given 357.93 199.20 152:90 55712 152.90
Interest on CCD's and OCD's 62.33 163.37 162.92 225.69 197.83
Impairment of loan given (Exceptional items) 368.85 - - 368.85 -
Balance outstanding at the end of the period/year
Investments in equity mstruments of subsidianes (net of impamement) - 947.27 2,353.94 - 2,353.94
Investment in OCD's of subsidiaries 2,333.70 2,333.83 - 2,333.83
Interest recievable on OCD's and CCD's 0.00 346.39 183.02 0.00 183.02
Interest receivable on RTL 21146 69.78 17.34 211.46 17.34
Loan recervable 5,159.33 2,784.89 2,869.81 5,159.33 2,869.81
Shillong Exg y Private Limited
Transaction during the period/year
Loan given 390.66 15.00 405.66 -
Refund of loan given 178.19 - 178.19
Imparrment of non-current investment (Exceptional items) - - 82.19 - 154.38
Distribution of dividend 23.70 142,03 = 165.73 -
Investment in equity instruments of subsidianies = - - - 356.27
Investment in preference shares of subsidiaries - - - 545.10
Redemption of pref e shares - 97.64 272.55 97.64 272.55
Interest on loan given 1225 .43 12.68
SHENEBOR
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Additional disclosures as required by paragarph 4.6 of chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including

(All amounts in ¥ millions unless otherwise stated)

IIl. Transactions and

ling balances with related party

_ZARNDIORN
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Particulars 01 October 2023 to | 01 April 2023 1o 01 October 2022 to 01 April 2023 to 01 April 2022 to
31 March 2024 30 September 2023 31 March 2023 31 March 2024 31 March 2023
{Refer Note 19) (U meameiteed) (Refer Note 20} {Asdited) (Asdited)
Shillong Expressway Private Limited
Balance owtstanding at the end of the period/ year
Investments in equity instruments of subsidiaries (net of impairment) 201.89 201.89 201.89 201.89 01,89
Investment in preference shares of subsidiaries 17491 17401 272.55 17491 27255
Interest recervable on RTL - 0.43 = =
Loan recervable 227.47 15.00 - 227.47 5
Udupi Tollway Private Limited
Transaction during the period /year
Loan given 8,821,27 - - 8,821.27 x
Refund of loan given 351.86 - 351.86 -
Investment in equity instruments of subsidiaries 196.05 - - 196.05 =
Interest on loan given 443.44 - - 44344
Balance outstanding at the end of the period/year
Investments in equity instruments of subsidianes 196.05 - - 196.05 =
Interest receivable on RTT 240.28 - - 240.28 =
Loan recervable 8,469.41 - - H,469.41
Rewari Ateli Highway Private Limited
Transaction during the period /year
Losn given 222730 s - 2,227.30 -
Distribution of dividend 190,86 - - 190.86 =
Refund of loan given 147.05 5 s 147.05 -
Investment in equity instruments of subsidiaries 757.83 757.83
Interest on loan given 77.82 - - 77.82
Impatrment of non-current investment (exceprional items) 211.63 - L 211.63
Balance outstanding at the end of the period/year
Investments in equity instruments of subsidiaries 546.20 - - 546.20
Loan receivable 2,0080.25 3 = 2,080.25 “
Ateli Narnaul Highway Private Limited
Transaction during the period/year
Loan given 3397.14 - - 3397.14 :
[nvestment in equity instruments of subsidianes 1,511.49 . 1,511.49 -
Interest on loan given 20.15 = = 20.15 -
Balance outstanding at the end of the period/year
Investments in equity instruments of subsidiaries 1,511.49 - 1,511.49 -
Interest secervable on RTL 5.96 - - 5.96 -
Loan receivable 3,397.14 - 3,397.14 -
Gurgaon Sohna Highway Private Limited
Transaction during the period/year
Loan given 2,566.13 - - 2,566.13 -
Dhstribunon of dividend 41.26 - - 41.26 -
Refund of loan given 86.00 - - 86,00
Investment in equiry instruments of subsidiaries B44.46 - H44.40 E:
Interest on loan given 86.25 - - B6.25 -
[mpairment of non-current investment (excepnonal items) 133.47 - - 133.47 -
Balance outstanding at the end of the period/year
Investments in equity instruments of subsidiaries B44.46 = - B44.46
lnterest recervable on RTL 0.95 - - 0.95 -
Loan recervable 2,480.13 - - 2480.13 -
Gujarat Road and Infrastructure Company Limited
Transaction during the period/year
Investment in equity instruments of subsidiaries 5,657.22 . - 5,657.22
Balance outstanding at the end of the period/year
Investments in equity instruments of subsidianes 5,657.22 - -
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Highways Infrastructure Trust

Additional disclosures as required by paragarph 4.6 of chag

(All amounts in € millions unless otherwise stated)

HI. Transactions and outstanding balances with related party

ter circular no SEBI/ HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including

Particulars ; .
01 October 2023 to 01 April 2023 to 01 October 2022 to 01 April 2023 to 01 April 2022 to
31 March 2024 30 September 2023 31 March 2023 31 March 2024 31 March 2023
(Rafer Note 19) (T maseetited) {Refer Note 20) [ Andited) (Audited)
Swarna Tollway Private Limited
Transaction during the period/year
Loan given 1,115.35 - - 1,115.35 =
lnvestment in cquity instruments of subsidiaries 20,745.90 - - 20,745.90 =
Interest on loan given 6.88 * 6.88 -
Tmpairment of non-current investment (exceptional items) 1,885.66 e = 1,885.66
Balance outstanding at the end of the period/year
Investments in equity instruments of subsidiaries 18,860.24 - 18,860.24 -
Loan receivable 1,115.34 & - 1,115.34 =
Axis Trustee Services Limited
Transaction during the period
Trustee fees 0T 071 0.83 142 .83
Initial acceptance fees o - - 0.71 -
Axis Bank Limited
Transaction during the period
Rupee term loan taken 1,150.00 - 450.25 1,150.00 4423
Processing fees 524 - - 5.24 3.54
Repayment of mpee term loan 16.61 5.00 5.00 21.61 5.00
[nterest on rupee term loan 54.21 19.86 1542 74.07 5.03
Interest on bank deposits 44.81 = = 44.81 -
Investment in bank deposits 9,671.53 - - 9,671.53
Redemption in bank deposits 967153 A = 9.671.53 -
Balance outstanding at the end of the period
lnterest payable on loan - 004 - - p
Rupee term loan payable 1,617.87 484.48 48948 1,617.87 480.48
Closing balance of cusrent account 135 1.35 -

Nate: All related party transactions entered during the year were in ordinary cousse of the business and on arms length basis.
~ Pertains to the distributions made during the financial vear along with the distribution related 1o the last quarter of FY 202223 and does not include the distribution relaring o the last quarter of

FY 2023.24 which will be paid after 31 March 2024, The distributions made by Trust to its unitholders are based on the Net Disteibutable Cash Flows (NDCF) of the Trust under the SEBI
Regulations and includes interest, dividend and repayment of capatal.

(this space bas been intentionally feft blank)
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Highways Infrastructure Trust
(All amounts in ¥ millions unless otherwise stated)

Iv.

Mo

Details in respect of related party transactions involving acquisition of InvIT assets as required by Paragraph 4.6.6 of Chapter 4 of
SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including any guidelines and
circular issued thereunder on audited standalone financial results for the half year and year ended 31 March 2024 are as follows:

For the half year and year ended 31 March 2024:
During the half year and year ended 31 March 2024, the Trust has acquired 6 Subsidiaries namely UTPL, RAHPL, ANHPL, GSHPL, STPL and
GRICL, however the same is not acquired from related parties, hence no disclosure is made in respect of that.

For the half year ended 30 September 2023:
No acquisition during the half year ended 30 September 2023

For the half year and year ended 31 March 2023:

Summary of the valuation reports (issued by the independent valuer appointed by the Trust) for Investment in equity share capital of subsidiaries
of the Trust during the financial year ended 31 March 2023:

Particulars Name of subsidiaries of the Trust

DBCPL NBPL GEPL JPEPL UEPL SEPL
Discounting rate (WACC) 9.10% 9.50% 10.70% 10.40% 9.60% 10.30%
Method of valuation Discounted cash flows

Summary of the valuation reports (issued by the independent valuer appointed by the Trust) for Investment in Compulsorily Convetible
Debentures (CCD)*:

Particulars Name of subsidiaries of the Trust

DBCPL NBPL GEPL JPEPL UEPL SEPL
Discounting rate (WACC) NA 13.71% 13.71% 13.70% 13.71% NA
Method of valuation Discounted cash flows

*During the previous financial year, the terms of Compulsorily Convertible Debentures (“CCDs”) were converted into Optionally Convertible
Debentures ("OCDs"). Further, during the current year OCDs of JPEPL, NBPL and UEPL were redemeed.
Material conditions or obligations in relation to the transactions:

The acquisition have been made pursuant to the terms mentioned in final placement memorandum dated 22 August 2022. "Pursuant to assignment
agreement entered between the Trust and the Sponsor, the sponsor has assigned its rights and obligations under Security Purchase Agreement to
the Trust subject to certain terms and conditions. The Trust has acquired six Project SPV's which are engaged in the design, construction,
development, operation and maintenance of roads and highways on 23 August 2022,

No external financing has been obtained for acquisition of above subsidiaries.
No fees or commisiom received or to be received from any associate party in relation to acquisition of Project SPVs.

(this spae hus been intentionally left blantk)
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Highways Infrastructure Trust
Additional discl as ired by parsgar h 4.18 of ct 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including
guidelines and circul :ssued I on audited dal ial Its for the half year and year ended 31 March 2024

(all amounts in & millions, except ratios)

(a) Ratios pursuant o 4.18.1 (b) of chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023

Sr. No. |Particulars
01 October 2023 to| 01 April 2023 to 01 October 2022 to 1 April 2023 to 01 April 2022 to
31 March 2024 30 September 2023 31 March 2023 31 March 2024 31 March 2023
(Refer Note 19) (Unandited) [Refer Note 20) (Awndited) (Avedited)
Debt equity ratio (in times) (164 .42 (1,40 (.64 0.40)
{a)  ||{Non-current borrowings + Current borrowings| / Total equity]
Dbt service coverage ratio {in nmes) 205 4.65 452 2.24 4.41
) |(Loss)/ profit before tax, finance costs, exceptional ttems [/
| finance costs + principal repayment for borrowings| |
Interest service coverage ratio (in times) 253 312 5.29 273 526
© |Loss)/ profit before rax, Anance costs)/ finance costs|
Net worth 55,818.82 33,836.60 35,834.88 55,818.82 35,834.88
@ NUnit capital + Other equity]

Notes:

i) The Trust has outstanding senior, secured, taxable, rated, listed, redeemable non-convertible debentures ("NCID's") as at 31 March 2024 amounnng to T 11,340.62 millions (31 March 2023 ¥
6,416.05 millions) for Series 1, Series 11 and Sedes 111 which will mature on 22 December 2025, 22 September 2029 and 18 January 2027 respectively. The "NCD's" are listed on Bombay Stock
Exchange (BSE). The asset cover exceeds 100 of the poncipal amount of "NCD's" as at 31 March 2024,

(ii) The Non Convertible Debenetures ( "NCD's") are secured by charge on the following:

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

(1) all receivables of the lssuer from the HoldCos and SPVs; (ii) loans and advances, and nterest on such loans and advances advanced by the Issuer to the HoldCos and SPVs; (i1) dividends and any
ather amounts to be paid / payable by the HoldCos and SPVs to the Tssuer, {iv) inventories, contractual nights, securitics, patents, trademarks, other intellecrual property, equipment and/or
insurances (in each instance, if any) of the Issuer; and (v) all other current assets of the Issuer, including all the Tssuer’s tangible and intangible assets, including but not limted to its goodwill,
undertaking and uncalled capital, both present and future;

15) first ranking pari passu charge by way of mortgage on all immoveable assets of the Issuer (iF any), both present and future, [t is clarified that, as on the date hereof, there 15 no immovable property
owned by the Issuer;

¢) first ranking pari passu charge by way of hypothecation over all bank accounts of the Tssuer, including but not limited to the Escrow Account and the Sub-Accounts {or any account in substitution
thereof), and in all funds from time to time deposited therein (including the reserves) and the permitted investments or other securities representing all amounts credited to the Escrow Account
ncluding the cash Bows to be receved from the HoldCos and SPVs;

d) first rankmg pan-passu charge over DSRA all funds from time to tme deposited theeein and all permitted investments or other securities representing all amounts credited to the DSRA or, as
applicable, the bank guarantee or fixed deposit m lieu of the DSRA,

¢) first ranking pati passu chasge by way of assigament through hypothecation by way of security of (a) all the righe, title, interest, benefits, clums and demands whatsoever of the Tssuer in, to and
under all the loans and advances extended by the Tssuer to any of the ToldCos and SPVs present and futuge (collectively, the “Issuer Loans™); (b) the right, title and interest and benefits of the lssuer
in, to and under all the SPV Financing Documents, deeds, documents and agreements or any other instruments (both present and future) which are now executed or may herealter be executed by
the Issuer with respect to the Issuer Loans including the nghts and secunties available to the Issuer in respect of the Tssuer Loans including documents in respect of Issuer Loan; and

£} first ranking pari passu pledge over all the equity shares, preference shares, debentures (whether convertible or not) representing 100% (one hundred percent) of such securities, respectively, 1ssued
by each of the SPVs and the Huld Cos to the lssuer / HoldCo ("Pledged Securities™);

(this space bas been indentionally kft blank)
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Highways Infrastructure Trust
Notes to the audited standalone financial results of the Trust for the half year and year ended 31 March 2024

(All amounts in # millions unless otherwise stated)

1

The audited standalone financial results of the Highways Infrastructure Trust (Trust) for half year and year ended 31 March 2024 have been reviewed by the Audit Commirtee of
Highway Concessions One Private Limited at their meeting held on 16 May 2024 and approved by the Board of Directors of the Investment Manager of the Trust at their
meeting held on 16 May 2024. The statutory auditors have issued an unmodified audit report on these audited standalone financial resuls,

The audited standalone financial results comprises the standalone statement of profit and loss (including Other Comprehensive Income) for the half year and year ended 31
March 2024 (Standalone financial results), explanatory notes and the additional disclosures as required in chapter 4 of the SEBI circular no SEBI/HO/DDHS-PoD-
2/P/CIR/2023/115 dated 06 July 2023 as amended including any guidelines and circulars issued thereunder (herein referred to as 'the SEBI Master Gircular!). The Standalone
financial results have been prepared by ‘the Investment Manager of the Trust’ on the basis of the Standalone annual audited financial statements as at and for the year ended 31
March 2024, Standalone financial results for the half year ended 30 September 2023 and in accordance with recognition and measurement principles laid down in the Indian
Accounting Standards as defined under Rule 2(1)(3) of the Companies (Indian Accounting Standards) Rules, 2015, as amended (IndAS) and other accounting principles generally
accepted in India and in compliance with the relevant requirements of SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time (“the SEBI
Regulations™) including SEBI Master circular,

The Trust was registered as an irrevocable trust set up under the provisions of Tndian Trusts Act, 1882 on 03 December 2021, Trust was registered as an [nfrastructure
Investment Trust under the InvIT Regulations, as on 23 December 2021 having registration number IN/ [nvIT/ 21-22/ 0019.

Distribution related to FY 2022-2023:

The Board of Directors of the Investment Manager have declared distribution of Z 1.6876 (rounded off) per unit amounting to Z 701.20 millions in their meeting held on 19 May
2023 and the aforesaid distribution was paid to eligible unitholders on 30 May 2023.

Distribution related to FY 2023-2024:

The Board of Directors of the Investment Manager have declared distribution of  2.6480 (rounded off) per unit amounting to % 1,100.24 millions, % 0.8725 (rounded off) per
unit amounting to ¥ 420,05 millions and ¥ 3.6579 (rounded off) per unit amounting to ¥ 2,732.03 millions in their meeting held on 11 August 2023, 09 November 2023 and 06
February 2024 respectively and the aforesaid distribution was paid to eligible unitholders on 22 August 2023, 21 November 2023 and 16 February 2024 respectively. Subsequent
to year end 31 March 2024, the Board of Directors of the Investment Manager have declared distribution of 2 9.3792 (rounded off) per unit amounting to 2 7,005.19 millions in
their meeting held on 16 May 2024. Accordingly, the total distribution for the financial year ended 31 March 2024 stands at Z 165576 per unit.

Further the yield per unit for the financial year ended 31 March 2024 stands at 19.41%, which have been calculated as (Total distribution per unit for the financial year ended 31
March 2024/NAV per unit as disclosed in the financial statements as at 31 March 2024.)

As per Ind AS 36 "Impairment of assets”, Management carried out the impairment assessment of investment in subsidiaries and provided for impairment loss for year ended 31
March 2024: ¥ 4,964.79 millions (for the period from 01 October 2023 to 31 March 2024: ¥ 3,546.88 millions and for the period from 01 April 2023 o 30 September 2023: ¥
1,417.91 millions and for the period from 01 October 2022 10 31 March 2023: ¥ 1,879.71 millions and for the year ended 31 March 2023 :  2,044.59 millions) basis the fair
valuation conducted as per the future projected cash flows of the assets (after performing sensitivity analysis).

During the previous year ended 31 March 2023, three of the project SPV’s Viz. Godhra Expressways Private Limited ("GEPL"), Dewas Bhopal Corridor Private Limired
("DBCPL") and Ulundurper Expressways Private Limited ("UEPL") has filed the petition with the Hon'ble National Company Law Tribunal , Mumbai Bench (NCLT) for
capital reduction under Section 66 and other provisions of the Companies Act, 2013. The said reduction was approved in the extraordinary general meeting in the respective
Project SPVs which were held on 19 October 2022 for GEPL and DBCPL and on 29 November 2022 for UEPL. Pursuant to capital reduction scheme, the shareholders shall
be entitled to receive an amount based on the fair market valuation of the equity shares of the aforesaid project SPV's and the said consideration shall be presented as loan
ourstanding to the shareholders. NCLT admission order has been received for the applications in GEPL, DBCPL and UEPL by Hon'ble NCLT and necessary notices have been
given 1o the Regional Directors, ROC and creditors of these aforesaid mentioned SPV's.

The final order for approving capital reduction scheme in DBCPL was received on 27 February 2023 and the final certificate of registration from Registrar of Companies,
Mumbai was received on 20 March 2023 and the impacts of the same were considered in the previous year ended 31 March 2023. During the current financial year ended 31
March 2024, the Hon'ble NCLT has approved the capital reduction Scheme of GEPL on 12 June 2023 and final cenificate of registration from Registrar of Companies, Mumbai
is received on 14 August 2023 and the impacts of the same have been considered in the Standalone financial statement and year ended 31 March 2024. In UEPL, the Capital
reduction Scheme was heard on 23 June 2023 and the same has been reserved for order by the Hon'ble NCLT. Thereafter, the matter was heard on 03 October 2023 and
Hon'ble NCLT has asked for certain further clarifications on the mater. Further as per the NCLT order dated 10 January 2024, the Hon'ble NCLT has declined the Capiral
reduction scheme in UEPL. Further the Board of Directors of UEPL in its meeting held on 19 January 2024 has proposed to approach the Hon'ble National Company Law
Appellate Tribunal (“NCLAT") to re-consider the scheme. The Trust has filled appeal under section 421 of Companies Act, 2013 with the Hon'ble NCLAT on 02 February
2024, further, ther matters was partially heard on 02 May 2024 and have been adjourned tll 16 May 2024, On 16 May 2024 it has been further adjourned till 31 May 2024,

During the current financial year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 03 May 2023 for acquisition of 100% (one hundred percent)
shareholding in one or more tranches and management control in four special purpose vehicles owned by HG. Tnfra Engineering Limited i.e. Ateli Narnaul Highway Private
Limited (ANHPL) (formerly known as HG. Ateli Narnaul Highway Private Limited till 20 December 2023), Rewari Ateli Highway Private Limited (RAHPL)) (formerly known
as FLG. Rewari Ateli Highway Private Limited till 20 December 2023), Gurgaon Sohna Highway Private Limited (GSHPL) and H.G. Rewari Bypass Private Limited (RBPL).
Approval for change in ownership was received on 29 September 2023 from National Highways Authorities of India ("NHAL") for 3 SPV’s viz. ANHPL, GSHPL and RAHPL.
Consequently, the Trust acquired 100% (one hundred percemt) issued and paid up share capital of these 3 SPV's on 21 November 2023 (‘acquisition date) for a cash
consideration of ¥ 1,511.49 Millions, T 844.46 Millions and % 757.83 Millions respectively from H.G Infra Engineering Limited. Further, completion of acquisition of RBPL
would depend upon receipt of relevant approvals and completion of contractual obligations.

Consequently, ANHPL, GSHPL and RAHPL have become a subsidiaries of the Trust. Accordingly, necessary impacts have been considered in the standalone financial resuls
for the half year and year ended 31 March 2024,

During the previous year ended 31 March 2023, the Trust has entered into a Share Purchase Agreement for acquiring 100% (one hundred percent) shareholding of Udupi
Tollway Private Limited (formerly known as Navayuga Udupi Tollway Private Limited till 28 December 2023) (UTPL) in one or more tranches and management control in
UTPL owned by Navayuga Road Projects Private Limited ("NRPL") and Navayuga Engineering Company Limited (NECL). Approval for change in ownership has been
received on 11 September 2023 from National Highways Authorities of India ("NHAI"). During the current financial year ended 31 March 2024, the Trust has acquired 100%
(one hundred percent) stake effective from 02 November 2023 (‘acquisition date’) for cash consideration of ¥ 196.05 millions and UTPL become subsidiary of the Trust.
Accordingly, necessary impacts have been considered in the Standalone financial results for the half year and year ended 31 March 2024.
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During the current financial year ended 31 March 2024, the Board of Directors of Highway Concessions One Private Limited (acting in its capacity as Investment Manager of the
Trust), in its meeting held on 06 July 2023, had considered and approved, inter-alia, issue of units aggregating up to 2 5,150 millions ("Issue”) by way of a rights issue to eligible
unitholders of the Trust, subject to receipt of necessary approvals from statutory, regulatory and other authorities as applicable in accordance with the applicable provisions of the
SEBI [nvIT Regulations and other applicable laws. The net proceeds from the issue are proposed to be utilised towards the followng objects:

(3) Acquisition of 100% of the issued, subscribed and paid-up equity share capital of the Ateli Narnaul Highway Private Limited (“Target SPV”) from HLG. Infra Engineering
Limited (“Shareholders of the Target SPV”)

(b) Partial or full repayment of the outstanding debt of the Target SPV, including the debt availed by the Target SPV from certain external lenders and its existing shareholders;
and

(¢) for general purposes. Pursuant to the above issue, draft letter of offer filed with the National Stock Exchange of India Limited (“NSE”) on 07 July 2023, and letter of offer
filed with NSE on 25 September 2023 in accordance with applicable law.

Further, the Investment Manager of the trust has approved allotment of 65,931,294 units on a rights basis on 13 October 2023 to the eligible unitholders of Highways
Infrastructure Trust who have submitted bids under the rights issue for cash at a price of ¥ 77.96 per unit aggregating to approximately % 5,140.00 million, in accordance with the
applicable law. In-principal approval for listing of the above units was received via letter dated 16 October 2023 from NSE who intimated the Investment Manager of the Trust
that the NSE has listed and admitted to dealings of these units on the Stock Exchange w.e.f 17 October 2023,

The Trust has paid issue management fees of % 17.70 millions to Axis Capital Limited (“Axis Capital”) from the Rights Issue Proceeds duning the year ended 31 March 2024,
While Axis Capital is an affiliate of the Trustee, it is not an associate of the Trust in terms of the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992.
There is no conflict of interest under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended, or any other applicable SEBI rules or
regulations and current disclosure is being made to ensure disclosure of all transactions with affiliate of the Trustee. The disclosure w.r.t. issue management fees was disclosed on
the letter of offer dated 25 September 2023 for rights issue filed with the NSE.

During the year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 28 July 2023 for acquisition of upto 83.61% of equity share capital in M/s.
Gujarat Road and Tnfrastructure Company Limited ("GRICL”) owned by M/s. MAIF Investments India Pre. Ltd (‘MAIF 17) and other shareholders of GRICL and 100% of
equity share capital in M/s. Swarna Tollway Private Limited ("STPL"), owned by M/s. MAITF Investments India Pre. Lid (*MAIF 2. Approval for change in ownership was
received on 24 January 2024 for GRICL and STPL. Consequently, the Trust acquired 100% issued and paid up share capital of STPL and 56.8% issued and paid up share capital
of GRICL on 24 January 2024 (‘acquisition date’) for a total consideration (including transaction costs) of ¥ 5,657.22 millions and ¥20,745.90 millions respectively.
Consequently, GRICL and STPL have become a subsidiaries of the Trust.

During the current financial year ended 31 March 2024, the Board of Directors of the Investment Manager of the Trust has executed the share purchase agreement on 30 August
2023 for acquisition of 100% (one hundred percent) shareholding in one or more tranches and management control in Bangalore Elevated Tollway Private Limited owned by
Galaxy Investments 11 Pre. Ltd (Sponsor of the Trust). Approval for change in ownership has been received on 11 March 2024 from National Highways Authorities of India
("NHAI"). The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

During the current financial year ended 31 March 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with
circulars and guidelines issued thereunder from time o time (“SEBI Regulations”) and pursuant to Regulation 26A and Regulation 51 of the Securities and Exchange Board of
India (Listing Obligations and Disclasure Requirements) Regulations, 2015, as amended from time to time ("SEBI LODR Regulations"), the Board of Directors of [nvestment
Manager of the Trust have informed the National Stock Exchange of India Limited and BSE Limited regarding resignation of Mr. Narayanan Doraiswamy, existing Chief
Financial Officer (“CFO") of the Investment Manager of the Trust vide it's letter dated 28 August 2023. Mr. Narayanan Doraiswamy held his current position of CFO will 31
December, 2023 (end of business hours) and post that he has ceased to be a Key Managerial Personnel (KMP) and Senior Management under the applicable provisions of the
Companies Act, 2013, SEBI Regulations and SEBI LODR Regulations from date of relieving, Further, the Board of Directors of Investment Manager of the Trust in its meeting
dated 25 September, 2023 have approved the appointment of Mr. Abhishek Chhajer as the Chief Financial Officer (CFO) of the Investment Manager of the Highways
Infrastructure Trust in place of the existing CFO which has been effective from 01 January, 2024 onwards, Mr. Abhishelk Chhajer has been appointed as a Key Managerial
Personnel (KMP) and Senior Management under the applicable provisions of the Companies Act, 2013, the SEBI LODR Regulations and other provisions of the SEBI
Regulations with effective [rom the date as mentioned above.

During the current financial year ended 31 March 2024, Board of directors of Investment Manager of the Trust have approved following matters on 20 October 2023:

(i) Issuance of listed, rated, unsecured, Commercial Papers (“CPs”) aggregating upto ¥ 2,750,00 millions in ene or more series or tranches on a private Placement basis to the
eligible investors; and.

(1) Availing additional rupee term loan facility upto % 19,000 millions.

The Board of Directors of the Investment Manager of the Trust has approved the allotment of 5,500 commercial papers having maturity of ¥ 500,000/ each and aggregate
maturity value of Z 2,750 millions at issue price of ¥ 465,295.50 only each aggregating to ¥ 2,559.13 millions, The CPs was listed with Bombay Stock Exchange Limited on 31
October 2023, Further, the Trust has signed Rupee Loan Agreement with India Infrastructure Finance Company Limited ("IIFCL"), ICICI Bank Limited, State Bank of India
("SBI") and Axis Bank Limited as lenders for an amount of 219,000 millions out of which Trust has received disbursement of 2 14,248.43 millions from lenders on 02
November 2023, 21 November 2023, 22 November 2023, 04 January 2024, 18 March 2024 and 21 March 2024.

During the current financial year ended 31 March 2024, the Board of Directors of the Investment Manager of the Trust has approved the allotment of 265,454,540 units of the
Trust at an issue price of Z 82,50 per unit for an aggregate amount up to approximate ¥ 21,900 millions on a preferential basis in accordance with the the Securities and Exchange
Board of India (Infrastructure Investment Trusts) Regulations, 2014 read with Chapter 7 ‘guidelines for preferential issue and institutional placement of units by listed InvITs’ of
Master Circular for Infrastructure Tnvestment Trusts (InvITs) dated 06 July 2023 and amendments thereof (herein referred as the ‘SEBI Regulations’). The units were listed with
National Stock Exchange Limited on 19 January 2024, The proceeds of Z 21,900 millions have been utilised for payment of purchase consideration of STPL and GRICL.

(this space bas been infentionally lft blank)
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During the current financial year ended 31 March 2024, the Board of Directors of the Investment Manager of the Trust has approved the allotment and issue of 50,000 Senior,
Secured, Listed, Rated, Taxable, Redeemable, Non-convertible Debt Securities of face value of ¥ 100,000 each (“Debentures”) on private placement basis out of which 15,000
Debentures have been issued at par ie. at the issue price ¥ 100,000 per Debenture and 35,000 Debentures have been issued at the issue price  100,300.10 per Debenture in
accordance with the SEBI LODR Regulations. The debentures were listed with Bombay Stock Exchange on 19 January 2024.

During the current financial year ended 31 March 2024, the Board of Directors of the Investment Manager has executed the share purchase agreement on 15 January 2024 for
acquisition of 100% (one hundred percent) shareholding in one or more tranches and management control in twelve special purpose vehicles owned by PNC Infratech Limited
and PNC Infra Holdings Limited namely:

() PNC Rajasthan Highways Private Limited (PRHPL”);

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

(iij) PNC Aligarh Highways Private Limited (“PAHPL");

(iv) PNC Bundelkhand Highways Private Limited (‘PBHPL");

(v) PNC K hajuraho Highways Private Limited (‘PKHPL");

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

(vii) PNC Challakere (Karnataka) Highways Private Limited (“PCKHPL”);

(viii) PNC Meerut Haridwar Highways Private Limited (“PMHHPL”);

(i) PNC Bithur Kanpur Highways Private Limited (“PBKHPL");

(x) PNC Unnao Highways Private Limited (“PUHPL");

(x1) PNC Gomui Highways Private Limited (“PGHPL”) and

(xi)) PNC Bareilly Nainital Highways Private Limited (*PBNHPL" or the “Toll Asset”).

The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

During the year ended 31 March 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with circulars and guidelines
issued thereunder from time to time (“SEBI Regulations”) and Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended from time to time ("SEBI LODR Regulations"), the Board of Directors of Investment Manager of the Trust have informed the National Stock Exchange of India
Limited and BSE Limited regarding retirement of Mr. Neeraj Sanghi from the position of Chief Executive Officer and Whole time Director of the Highway Concessions One
Private Limited (*Investment Manager") till 31 March 2024 (end of business hours) and appointment of Mr. Gaurav Chandna as Joint Chief Executive Officers and Executive
Director and Mr. Zafar Khan as Joint Chief Executive Officers effective from 01 Apnl 2024.

Subsequent to the year ended 31 March 2024, three of the project SPVs, namely ANHPL, RAHPL, and GSHPL, have submitted petitions to the Hon'ble National Company
Law Tribunal, Mumbai Bench (NCLT’) for capital reduction in accordance with Section 66 and other provisions of the Companies Act, 2013. The aforementioned reduction
was approved during extraordinary general meetings held on 04 April 2024 for ANHPL, RAHPL, and GSHPL respectively. Subsequent to the approval of the capital reduction
scheme, The said consideration shall stand outstanding and the terms for such repayment will be mutually agreed upon by the Company and s shareholders. The petitions were
filed on 08 April 2024 for ANHPL, RAHPL, and GSHPL, and were admitted by the NCLT on 17 April 2024 for GSHPL and 24 April 2024 for ANHPL. The subsequent
hearings are scheduled for 24 July 2024 for GSHPL and 07 August 2024 for ANHPL.
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19 The Statement includes the standalone financial resulis for the half year ended 31 March 2024, being the balancing figures between the audited standalone figures in respect of the
full finaricial year and the published unaudited year-to-date figures up to the first half of the current financial year, which were subject to limited review by us.

20 The Statement includes the standalone financial results for the half year ended 31 March 2023, being the balancing figures between the audited standalone figures in respect of the
full previous financial year and the published unaudited year-to-date figures up to the first half of the previous financial year, which were subject to limited review by us,

21 Previous period figures have been reclassified/regrouped wherever necessary to confirm to current period classification. The impact of the same is not material on these

standalone financial results,

22 All values are rounded to nearest millions, unless otherwise indicated. Certain amounts that are required 1o be disclosed and do not appear due to rounding off are expressed as
0.00.

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

G
r. Aafar Khan Abhishek Chhajer Gaurav Chandu:
S ' G N E D F O R Joint CEO Chief Financial Officer  Executive Director and Joint CEO
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Independent Auditor’s Report on Consolidated Half Yearly and Annual Financial Results of the Highways
Infrastructure Trust (‘the Trust') Pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014 (as amended) and SEBI Circular SEBI/HO/DDHS-PoD-2/P/CIR /2023 /115 dated 06 July
2023

To the Board of Directors of Highway Concessions One Private Limited (As the Investment Manager of
Highways Infrastructure Trust)

Opinion

1. We have audited the accompanying consolidated financial results of Highways Infrastructure Trust (Trust) and its
subsidiaries (the Trust and its subsidiaties together referred to as ‘the Group’) for the half year and year ended 31
March 2024, consisting of the Consolidated Statement of Profit and Loss (including Other Comprehensive Income),
explanatory notes thereto and additional disclosures as required in chapter 4 of the SEBI Master Circular
SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 (‘SEBI Master Circular’) (hercinafter referred to
as ‘the Statement’), attached herewith, being submitted by Highway Concessions One Private Limited (‘the
Investment Manager of the Trust) pursuant to the requirements of Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014 (as amended) (hereinafier referred to as ‘the SEBI Regulations’), read with
the SEBI Master Circular,

2. Tn our opinion and to the best of our information and according to the explanations given to us and based on the

consideration of the teports of other auditors on separate audited financial staterents of (he subsidiacies, as referred
to in paragraph 12 below, the Statement:

() includes the annual financial results of the entities listed in Annexure 1;

(i) presents financial results in accordance with the requirements of Regulation 23 of the SEBI Regulations read
with the SEBI Master Circulars in this regard; and

(iif)y gives a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards specified under Rule 2 (1) (a) of the Companies (Indian Accounting
Standards) Rules, 2015, as amended (Ind AS’), and other accounting principles generally accepted in India,
of the consolidated net profit after tax and other comprehensive income and other financighinformation of
the Group, for the half year and year ended 31 March 2024.
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Walker Chandiok & Co LLP

Independent Auditor’s Report on Consolidated Half Yearly and Annual Financial Results of the Highways
Infrastructure Trust (‘the Trust’) pursuant to the Regulation 23 of the SEBI (Infrastructure Investment
Trusts) Regulations, 2014 (as amended) and SEBI Circular SEBI/HO/DDHS-PoD-2/P/CIR/2023 /115
dated 06 July 2023 (Cont’d)

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (‘SAs’) and other pronouncements issued by
the Institute of Chartered Accountants of India (‘the ICAP). Our responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the Statement section of our repott. We are independent
of the Group, in accordance with the Code of Ethics issued by the ICAI and we have fulfilled our ethical
responsibilities in accordance with the Code of Ethics. We believe that the audit evidence obtained by us together
with the audit evidence obtained by the othet auditors in terms of their reports referred to in paragraph 12 of the
Other Matters section below, is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Investment Manager and Those Charged with Governance for the Statement

4. 'The Statement, which is the responsibility of the Investment Manager of the Trust and has beea approved by the
Board of Directors of the Investment Manager of the Trust, has been prepared on the basis of the consolidated
annual financial statements. The Investment Managet of the Trust is responsible for the preparation and
presentation of the Statement that gives a true and fair view of the consolidated net profit ot loss after tax and other
comprehensive income, and other financial information of the Group in accordance with the requirements of SEBI
Regulations read with the SEBI Master Circulars, including Ind AS, and other accounting principles generally
accepted in India. The Investment Manager of the Trust is also responsible for ensuring accuracy of records
inchuding financial information considered necessary for the preparation of the Statement. Futther, the respective
Board of Directors of the Investment Manager of the Trust and of the companies included in the Group, are
responsible for maintenance of adequate accounting records, for safeguarding of the assets of the Group, and for
preventing and detecting frauds and othet irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively, for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial results, that give a true and fair
view and are free from material misstatement, whether due to fraud or error. These financial results have been used
for the purpose of preparation of the Statement by Board of Directors of the Investment Manager of the Trust, as
aforesaid,

5. In preparing the Statement, the respective Board of Directors of the Investmeat Manager of the Trust and of the
companies included in the Group, are responsible for assessing the ability of the Group, to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting,
unless the respective Board of Directors either intends to liquidate the Group or to cease operations, ot have no
realistic alternative but to do so,

6. Those tespective Boatd of Directors are also responsible for overseeing the financial reporting process of the Trust
and companies included in the Group.

Auditor’s Responsibilities for the Audit of the Statement

7. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material
misstatement, whether due to fraud or etror, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with Standards
on Auditing issued by the ICAI, will always detect a material misstatement, when it exists. Misstatements can arise
from fraud ot error, and ate considered matetial if, individually, or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of this Statement.

Chartered Accountants
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Independent Auditor’s Report on Consolidated Half Yearly and Annual Financial Results of the Highways
Infrastructure Trust (‘the Trust’) pursuant to the Regulation 23 of the SEBI (Infrastructure Investment
Trusts) Regulations, 2014 (as amended) and SEBI Circular SEBI/HO/DDHS-PoD-2/P/CIR/2023 /115
dated 06 July 2023 (Cont’d)

8. As part of an audit in accordance with the Standards on Auditing issued by the ICAI, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the Statement, whether due to fraud or etror, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
approptiate to provide 2 basis for our opinion, The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circnmstances but not for the purpose of expressing an opinion on whethet the Trust has in
place an adequate internal financial controls with reference to financial statements and the operating effectiveness
of such controls;

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Investment Manager of the Trust

¢ Conclude on the appropriateness of use of the going concern basis of accounting by the Board of Directors of
the Investment Manager of the Trust and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the Group, to continue as
a going concern. If we conclude that a material uncertainty exists, we are requited to draw attention in our
auditor’s report to the related disclosures in the Statement or, if such disclosures ate inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group to cease to continue as a going concern;

o Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and whether
the Statement represents the underlying transactions and events in a manner that achieves fair presentation; and

s Obtain sufficient appropriate audit evidence regarding the financial statements of the entities within the Group,
to express an opinion on the Statement. We are responsible for the ditection, supervision and performance of
the audit of financial information of such entities included in the Statement, of which we ate the independent
auditots. For the other entities included in the Statement, which have been audited by the other auditors, such
other auditors remain responsible for the direction, supervision and performance of the audits carried out by
them. We remain solely responsible for our audit opinion.

9. We communicate with those charged with governance of the Investment Manager of the Trust, regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

10. We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may

reasonably be thought to bear on our independence, and where applicable, related safeguards.

11. We also performed procedures in accordance with Regulation 13(2)(e) of the SEBI Regulations to the extent
applicable.
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Independent Auditor’s Report on Consolidated Half Yearly and Annual Financial Results of the Highways
Infrastructure Trust (‘the Trust’) pursuant to the Regulation 23 of the SEBI (Infrastructure Investment
Trusts) Regulations, 2014 (as amended) and SEBI Circular SEBI/HO/DDHS-PoD-2/P/ CIR /2023 /115
dated 06 July 2023 (Cont’d)

Other Matters

12. We did not audit the half year and annual financial statements of 7 subsidiaries included in the Statement, whose
financial information reflects total revenues of ¥ 1,956.76 millions and ¥ 3,367.34 millions, total net profit after tax
of T 215.61 millions and Z 92.88 millions, and total comprehensive profit of ¥ 215.11 millions and ¥ 92.21 millions,
for the half year and year ended 31 March 2024, as considered in the Statement. These financial statements have
been audited by other auditors whose audit reports have been furnished to us by the Investment Manager of the
Trust, and our opinion in so far as it relates to the amounts and disclosures included in respect of these subsidiaries
is based solely on the audit reports of such other auditors.

Our opinion is not modified in respect of this matter with respect to our reliance on the work done by and the
reports of the other auditors.

13. The Statement includes the consolidated financial results for the half year ended 31 March 2024, being the balancing
figures berween the audited consolidated figures in respect of the full financial year and the published unaudited
year-to-date consolidated figures up to first half of the current financial year, which were subject to limited review
by us.

For Walker Chandiok & Co LLP
Chartered Agcountants
Firm Regisfration No.: 001076N /N500013

Manish Agrawal
Partner
Membership No. 507000

UDIN: 24507000BKIDHOI17652

Place: New Delhi
Date: 16 May 2024
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Independent Auditor’s Repost on Consolidated Half Yearly and Annual Financial Results of the Highways
Infrastructure Trust (‘the Trust’) pursuant to the Regulation 23 of the SEBI (Infrastructure Investment
Trusts) Regulations, 2014 (as amended) and SEBI Circular SEBI/HO/DDHS-PoD-2/P/CIR/2023 /115
dated 06 July 2023 (Cont’d)

Annexure 1
List of subsidiaries included in the Statement (in addition to the Trust)

Jodhpur Pali Fxpressways Private Limired (JPEPL’)

Godhra Expressways Private Limited (‘GEPL’)

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

Dewas Bhopal Corridor Private Limited (‘DBCPL)

Shillong Expressways Private Limited (‘SEPL’)

Ulundurpet Expressways Private Limited (UEPL’)

Udupi Tollway Private Limited (‘UTPL?) (formerly known as Navayuga Udupi Tollway Private Limited)
w.e.f. 02 November 2023

Rewari Ateli Highway Private Limited (RAHPL?) (formerly known as H.G. Rewari Ateli Highway Private
Limited) w.e.f. 22 November 2023

Gurgaon Sohna Highway Private Limited (‘GSHPL') w.e.f. 22 November 2023

Ateli Naraaul Highway Private Limited (‘ANHPL’) (formerly known as H.G. Ateli Narnaul Highway
Private Limited) w.e.f. 22 November 2023

k. Swarna Tollway Private Limited (‘STPL’) w.e.f. 24 January 2024

l.  Gujarat Road and Infrastructure Company Limited (‘GRICL) w.e.f. 24 January 2024
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} for the half year and year ended 31 March 2024

Particulars

Half year ended Half year ended Half year ended Year ended Yearended
31 March 2024 30 Seprember 2023 31 March 2023 31 March 2024 31 March 2023
(Refer note 21) (U wawdited) (Refer note 21) (Auleted) (A swditedd)
Income and gains
Revenue from operations 10,750.77 337715 316477 14,127 92 6,152.35
[ntecest income from bank deposits 260.91 45.54 TLOB 645 121.51
Profit on sale of assers /investments M4 3275 6610 12416 126.04
Other weome 104.45 1) 86 12.35 113.30 3117
Total Income and gains 11,207.53 3,466.30 3,314.30 14,673.83 6,431.07
Expenses and losses
Valuation expenses 2.69 043 1.81 312 240
Audht fees (Statutory auditor of Trust) 1475 1046 10.45 25.21 17.38
Audit fees (Auditor of Subsidiaries) 3.91 227 1.76 6.18 5.64
[nsurance and security expenses 2462 1545 .25 40,007 45,66
Employee benefits expense 89,24 56.12 30.83 145.36 1003
Preyect management fees (Refer note b (1) and {u)) 95,49 75.36 53.35 171.05 53,53
Investment manager fees (Refer note b (i) and (1)) 203.60 163.60 9081 367.20 11161
Management support sernices foe - - 31.68 24743
Trustee fees 316 1.02 325 4.18 4.43
Depreciation on property, plant and equpment 2282 11.53 12,68 34.35 26.96
Amornzation of mtanmble assets 1,520,79 635.22 601.05 2,176.01 1,139.01
Finance costs
Interest on term loan, non convertible debentures and athers 1,652.60 38347 66309 2.236.07 1,743.11
Other finance costs 258.88 157.25 132.25 416,13 H748
Rating fee 1448 449 1.82 18.97 235
Operanon and mamtenance expense 583.68 221.75 223.32 805.43 433.39
Corporate socil responsiblity 2323 892 15.16 3215 1316
Provision for major mamntenance obbgation 1,122.69 30146 257.004 1.424.15 416.39
Operanng expenses 4,296.67 T84 143.72 4,304.51 36544
Independent consultancy and project momtonng fees 41.93 38.00 34.96 79.93 69.28
Legal and proféssional expenses 24462 174.70 131.63 419.32 15255
Oither expenses 48.95 26,74 20,87 75.69 63.34
Total expenses and losses 10,268.80 2,516.28 2,513.98 12,785.08 5,466.59
Profit before exceptional items and tax for the period/year 938.73 950.02 800.32 1,888.75 964.48
Excepuonal stems (refer note 18 and 19) (3,689.54) - - (3,689.54) -
(Loss)/Profit before tax for the period/year (2,750.81) 950,02 800.32 (1,800.79) 964.48
Tax expense:
Current tax 31093 141.20 111.12 452,22 235.67
Deferred tax {137.85) {105.17) {12.24) (243.02) 396.82
Total tax expense 173.08 36.12 98.88 209.20 622.49
(Loss)/Profit after tax for the period/year (2,923.89) 913.90 701.43 (2,009.99) 34199
Other comprehensive income
Items that will not be reclassified o profit or loss
Re-measurement gam on defined benefit obligations (01500 (113) {0.06) (0.65) (90
Income mx relanng to these stems (U400) - - [OR)]
Total other comprehensive (loss)/income for the period/year (1.90) (0.15) (0.06) (1.05) 0.90
Total comprehensive income for the period/year {2,924.79) 913.75 70137 (2,011.04) 342.89|
(Loss)/ Profit for the period/ year attributable to
Unit holders (2,999.68) 913.90 T01.43 (2,085.78) 341.99
Non-controlling mterests 1579 - - 75.79
Other comprehensive (loss)/ i for the period/year
Unit holders 0.29 {0.15) {00.006) 14 0.90
Non-controlling mterests (119) - - (1.19)
Total prehensive (loss)/ i for the period/year
attributable to
Unst holders (2,999.39) 913.75 T01.37 (2,085.64) 342.89
Mon-controlling intereses 7460 - - T.60
Earning per unit capital (not annualized)
Basic (%) (5.13) 2.20 1.69 17 0.82
Diluted (%) (5.13) 2.20 169 #17) 0.82
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a. B

of Net Distributable Cash Flows

(i) Highways Infrastruceure Trust

8. No.

Particulars

cireular no SEB1/HO/DDHS-PoD-2/P/CIR /2023/115 dated 06 July 2023 as amended including guidelines and
ial results for the half year and year ended 31 March 2024

Half year ended Half year ended Half year ended Year ended Year ended
31 March 2024 30 September 2023 | 31 March 2023 31 March 2024 31 March 2023
{Refr note 21) (U naudited) (Refer note 21) (A wdited) (Awndited)
| | Net Distributable Cash Flows of the Project Entities
a} in the form of imerest/accrued interest/ additional interest 1,647 .55 1,13295 1,458.86 2,78049 2078.10
b} in the form of dividend 7,791.67 665.00 861.11 8456.67 1,893.32
<) in the form of proceeds towards repayment of the debt issued to the 1,793.59 615.81 3,178.77 2,409.40 326477
Project SP'Vs by the Highways Infrastructure Trust (Trust)
d) in the form of proceeds through capital reduction by way of a buy back] . 7574 2190 75.74 294.45
or any other means as permitted, subject to applicable law
2| Cash flows from additional borrowings (including debentures/other 48,858.06 2524.80 48,858.06 18,629.03
securities), fresh issuance of units, ete.
3 | Any other income aceruing at the Trust and not captured above, as deemed)| 7636 3398 3950 110.34 4275
necessary by the Investment Manager, including but not limited to
interest/ return on surplus cash invested by the Trust
Total cash inflow at the Trust level (A) 60,167.22 2,523.48 8,084.94 62,690.70 26,202.42
Adjustments:
4 | Any payment of fees, interest and expenses incurred at the Trust, including (1,406.98) (B11.41) (609.27) (2.218.39) (889.75)
but not limited to the fees of the Investment Manager, Project Manager,
Trustee, Auditor, Valuer, Credit Rating Agency, etc.
5 | Any expenditure reimbursed to Investment Manager which the Investment (69.15) (5.49) (104.30) (74.64) (116.10)
Manager incurred on behalf of Trust
6 | Income tax (if applicable) for standalone Trust and/or payment of other (43.88) (14.24) (16.88) (58.12) (18.27)
| statutory dues
7 | Repayment of third-party debt (principal)/redeemable preference (265.16) (112.50) (95.83) (377.66) (112.50)
shares/debentures, etc., net of any debt raised by refinancing of existing debt
8 | Net cash set aside 1o comply with borrowing requirements such as DSRA, 142.98 (185.86) (h46.43) (42.88) (976.43)
minimum cash balance, etc,
9 | Amount invested in any of the Project SPVs for service of debt or interest (19,708.21) (15.00) (2,944.81) (19,723.21) (17,211.84)
10 |Investment including acquisition of other project SPV (29,134.86) - - (29,134.86) -
11 | Any provision or reserve deemed necessary by the Investment Manager for| (141.33) 141.30 1,053.78 = (146.33)
expenses/ liabilities which may be due in future (amount released our of
reserves set aside in previous year)
13 | Any other adjustment to be undertaken by the board of directors of the
Investment Manager as deemed necessary.
Total adjustments at the Trust level (B) (50,626.59) {L,003.20) (3.363.74) BL,629.77) (19,47L.22)
A (retained)/ released by Trust (C) 5 = - 196.58 =
Net Distributable cash flows (C)=(A+B) 9,540.63 1,520.29 2,721.20 11,257.51 673.20

{thes spatce beas beew atenitonlly fef? biani)
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(ii) Dewas Bhopal Corridor Private Limited (“DBCPL")

1 as required by chapter 40 the master circular no SEBI/HO/DDHS-PoD-2/B/CIR/2023/115 dated 06 July 2023 as amended including guidelines and
| di ial results for the half year and year ended 31 March 2024

5. No. |Particulars Half year ended Half yearended | Half year ended Year ended Year ¢nded
31 March 2024 | 30 September 2023 | 31 March 2023 | 31March 2024 | 31 March 2023
(Refer nate 21) (U pandited) (Rafer note 21) A uadited) (A udited)
1 |Profit after tax as per Statement of Profit and Loss (A) 432.61 565.25 542.69 997.86 1,020.54
Adjustments:
2 |Interest (including interest on unpaid interest), if any, on loans availed 23101 23101 199.13 462.02 20345
from/debentures issued to Flighways Infrastructure Trust as per profit and
loss account
3 |Depreciation, impairment (in case of impairment reversal, the same will be 88.40 97.87 88.18 18627 173.42
deducted) and amortisation as per profit and loss accounr
4 |Any other item of non-cash expense/non-cash ncome (nee of actual cash
flows for these items), including bu not luied 1o
 any [decrease)/increase in carrying amount of dn asset or a liability] (o01) (0:44) 15.26 (043) 0.5
recognised in profit and loss account on measurement of the asset or the
liability ar Fair value;
® interest cost as per effective interest rate method (difference between 000
accrued and actual paid);
» deferred tax, lease rents, provisions, etc. 5457 (83.94) (115.38) (29.37) (177.84)
» any other items charged/ credited to the Profit and loss account which do 64.54 6942 3378 133.96 4221
not involve corresponding cash flows
5  |Increase/ (decrease) in working capital 3158 {38.96) 1211 (7.38) (1574)
6  |Loss/(gain) on sale of investments (9.01) (6.69) (36.83) (15.70) (4553)
7 |Amount invested by the Trust in the Project Entity for service of debt or| - - - - 281494
interest, through internal accruals to the extent allowed under the SEBI
(Infrastructure Investment Trusts) Regulations, 2014 ('SEBI Regulations').
9 | Add: Procesds from loan raised from related party (other than Trust) -
8  |Capital expenditure; if any (4.83) (2.73) (0.41) (7.56) (1.25)
9 [Repayment of third-pary debr (principal)/redeemable  preference L - - - (2,853.41)
shares/debentures, etc., net of any debt raised by refinancing of existing debt
10 |Net cash set aside to comply with borrowing requirements such as DSRA, 4394 (43.94) 636
minimum cash balance, ete.
11 |Any provision or reserve (set aside}/released deemed necessary by the Board
of Directors for expenses/ liabilities which may be due in future
12 |Such portion of the existing cash balance available, if any, as deemed (48.54) 4865 32497 0.1 94447
| necessary by the Investment Manager in line with the SEBI Regulations
Total Adjustments (B) 45165 270.25 527.19 721.91 1,084.78
Net Distributable cash flows (C)=(A+B) §84.26 835.50 1,069.88 L719.77 2,105.32|

(thifs spece fnes been intemitonmally feft biandy)
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(iii) Nirmal BOT Private Limited (formerly known as Nirmal BOT Limited) (“NBPL")

idated financial results for the half year and year ended 31 March 2024

S. No. |Particulars Half year ended Half year ended Half year ended Year ended Year ended
31 March 2024 30 September 2023 | 31 March 2023 31 March 2024 31 March 2023
(Refer nate 21) (Unasedited) (Refer note 21) {Audited) {Andsted)
1 |Loss after tax as per Statement of Profit and Loss (A) (0.38) (9.38) (101.19) (9.76) (243.95)
Adjustments:
2 |Imeerest (including interest on unpaid imerest), if any, on loans availed 66,80 68,07 99,67 134.87 12647
from/debentures issued 1o Highways Infrastructure Trust as per profit and
loss account
3 |Depreciation, impairment (in case of impairment reversal, the same will be 101 1.00 100 201 197
deducted) and amortisation as per profit and loss account.
4 |Any other item of non-cashexpense/non-cash income (net of actual cash
flows for these items), including but not limited 1o
® any decrease in carrying amount of an asset or a liability recognised in 091 - (137) 0.91 0.92)
profit and loss account on measurement of the asset or the liability at fair|
value;
* deferred tax, lease rents, provisions, etc, (482) (5.16) (5.79) (9.98) (11.75)
5 |Decrease/ (incrrase) in working capital (175.29) (123.57) 1423 (298.86) (18.92)
& |Loss on sale of investments (10.17) (197) (249) (12.14) (522
7 |Any amount received from tolls or annuities not recognised as income for| 238.00 238.00 182.98 47600 389.41
the purposes of working out the profit after tax
8 |Amount released from DSRA/MMRA or any other reserve in lieu of (182)
providing bank guarantee,
9 |Amount invested by the Trust in the Project Entity for service of debt or) 27.00 - 27.00 1,158.30
interest, through internal accruals to the extent allowed under the SEBI
Regulations.
10 |Add: Proceeds from loan raised from related party (other than Trust) ]
10 |Capital expenditure, if any (0.14) {0.28) (0.14) (0.51)
11 |Repayment of third-pary debt (principal)/redeemable preference - - x (1,249.10)
shares/debentures, etc., net of any debt raisedby refinancing of existing debt
12 |[Met cash set aside to comply with borrowing requirements such as DSRA, (40.08) (140.33) 9.68 (180.43)
minimum cash balance, etc,
13 |Add: Proceeds from additional borrowings (including debentures/other|
securities), fresh issuance of equity shares / preference shares, etc.
13 |Payment of any other liabilities {not covered under working capital) - - (5.18)
14 | Aay provision or reserve set aside/ (released) deemed necessary by the Board| (6.08) 6.06 .
of Directors for expenses/ liabilities which may be due in future
15 |Such pottion of the existing cash balance available, if any, as deemed 159.63 48.05 461,14 20768 518.45
necessary by the [nvestment Manager in line with the SEBI Regulations
Total Adjustments (B) 256.80) 90.13 757.14 346.93 903.00
Net Distrit le cash flows (C)=(A+B) 256.42] 80.75 655.95 337.17 659.05)

{this space has been intentionally lefi blank)




Highways Infrastructure Trust
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(All amounts in T millions unless otherwise stated)
{iv) Jodhpur Pali Expressway Private Limited (*JPEPL")
L L Half year ended Half year ended | Half year ended Year ended Year ended
31 March 2024 30 September 2023 31 March 2023 31 March 2024 31 March 2023
(Refer mate 21) (U waweedived) (Refer wote 21) (Awdited) {Audited)
1 |Loss after tax as per Statement of Profit and Loss (A) (300.14) (244.91) (348.11) (545.05) (527.30)
Adjustments:
2 |Interest (including interest on unpaid interest), if any, on loans availed 407.55 362.57 315.84 770.12 479,63
from/ debentures issued to Highways Infrastructure Trust as per profit and|
loss account
3 |Depreciation, impairment (in case of impairment reversal, the same will be 52.61 3778 3773 9039 6545
deducted) and amortisation as per profit and loss account.
4 |Any other item of non-cashexpense/non-cash income (net of actual cash)
flows for these items), including but not limited 1o
® any (decrease)/increase in carrying amount of an asset or a liability| (064) (2.55) 0.29 (1.19) 087
recognised in profit and loss account on measurement of the asset or the
liability at fair value;
» deferred tax, lease rents, provisions, ete. 480 1240 7267 1721 10367
= any other items charged/credited to the profit and loss account which do 9258 81.73 32.77 174.30 81.48
not invelve corresponding cash flows
5  |Decrease in working capital (12.75) (42.21) (188.69) (54.96) (184.18)
6 |Gainon sale of investmens (3.51) (3.35) (7.06) (6.86) (8.19)
7 |Add: Net proceeds (after applicable taxes) from sale of assets / investments 19.56 - 19.56
not distributed pursuant to an earlier plan to reinvest, if such proceeds are
not intended to be invested subsequently.
8  |Capital expenditure, if any (10.10) (10.64) 2592 (20.74) (7.70)
9 |Repayment of third-party debt (principal)/redeemable preference . - (1,189.10) - (1,254.35)
shares/debentures, etc,, net of any debt raised by refinancing of existing debt
10 |Amount invested by the Trust in the Project Entity for service of debt or| - 1,506.19 1,506.19
interest, through internal accruals o the extent allowed under the SEBI
Regulations.
11 |Net cash set aside to comply with borrowing requirements such as DSRA, 238 s
minimum cash balance, etc.
12 |Any provision or reserve set aside deemed necessary by the Board of 12.83 (12.83) - -
Directors for expenses/ liabilities which may be due in future
13 |Such portion of the existing cash balance available, if any, as deemed (73.02) 78.87 114.74 5.85 12301
necessary by the Tnvestment Manager in line with the SEBI Regulations
Total Adjustments (B) 489.94 503.77 723.69 993.70 902.87
Net Distributable cash flows (C)=(A+B) 189.79 258,86 375.58 145.64| 375.58)

(ithis spave feas beess intemitomatly left blank)
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(v) Godhra Expressways Private Limited (“GEPLY)

no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including guidelines and
ial results for the half year and year ended 31 March 2024

8. No. |Particulars Half year ended Half year ended Half year énded Year ended Year ended
31 March 2024 30 September 2023 | 31 March 2023 31 March 2024 31 March 2023
(Refer nate 21) (1 naweddited) {Refer nate 21) (Audited) (Auedited)
1 Loss after tax as per Statement of Profit and Loss (A) (207.76) (114.90) (500.78) (322.66) {630.19)
Adjustments:
2 |Interest (including interest on unpaid interest), if any, en loans availed| 71406 653.14 52893 1,367.20 998.96
/debentures issued to Highways Infrastructure Trust as per profit and loss
account
3 |Depreciation, impairment (in case of impairment reversal, the same will be 171.90 64.67 1572 23657 11342
deductad) and amortisation as per profit and loss account,
4 | Any other item of non-cashexpense/non-cash income (riet of actual cash|
flnws far these items), including bur nor fimired tn
® any decrease/increase in carrying amount of an asset or a liabiliryl (1.14) 7.18 (1.14) 0.39
recognised in profit and loss account on measurement of the asset or the
liability ar fair valug;
e interest cost as per effective interest rate method (difference between|
accrued and actual paid);
e deferred tax, lease rens, provisions, etc. 0.0 (21.95) 436.56 (21.94) 42925
# any other items charged/ credited o the profit and loss account which do 14194 44.18 10638 186.12 17742
not involve corresponding cash flows
5 |Increase/(decrease) in working capital 16,70 (6.39) 348 10.31 (19.96)
| Gain on sale of investments (9.19) (4.46) 21.87) (13.56) (28.02)
7 |Amount invested by the Trust in the Project Entity for service of debt or} 5 - - - 405940
interest, through internal accruals to the exrent allowed under the SEBI
Regulations,
8 |Capital expenditure, if any (127.92) (8.19) (71.81) (128.11) (122.55)
9 |Repayment of third-party debt (principal)/redeemable preference . - = {#,100.76)
shares/ debentures, etc., net of any debt raised by refinancing of existing debt
10 |Net cash set aside to comply with borrowing requirements such as DSRA, 2726
minimum cash balance, erc.
11 |Any provision or reserve set aside deemed necessary by the Board of| 2127 (2127 -
Directors for expenses/ liabilities which may be due in future
12 {Such portion of the existing cash balance available, if any, as deemed 0.00 52.44 527.51 5244 850.64
necessary by the Investment Manager in line with the SEBI Regulations
Total Adjustments (B) 927.74 760.17 1,650.34 1,687.89 2,358.19
Net Distributable cash flows (C)=(A+B) 719.98 645.27 1,158,56 1,365.23 1,728.00

{this spave Bas been intentiamally left blank)
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(vi) Ulundurpet Expressways Private Limited (“UEPL")

as required by chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/ 115 dated 06 July 2023 as amended including guidelines and
ial results for the half year and year ended 31 March 2024

SiNo, | Particilin Half year ended Half year ended | Half year ended Year ended Yoarendsd
31 March 2024 30 September 2023 | 31 March 2023 31 March 2024 31 March 2023
(Refer mate 21) (U nespecliedd ) {Refer wote 21) (Adsted) (Anditid)

1 [Profit/(loss) after tax as per Statement of Profit and Loss (A) 146.90 75.00 (16.62) 22L9OJ (9.33)
Adjustments:

2 |Imerest (including interest on unpaid interest), if any, on loans availed 3228 61.27 180.57 93.55 218.10
from/debentures issued 1o Highways Infrastructure Trust as per profit and|
loss account

3 |Depreciation, impairment (in case of impairment reversal, the same will be 43624 465.26 42844 901.50 81142
deducted) and amortisation as per profit and loss account.

4 |Any other item of non-cashexpense/non-cash income (net of actual cash
flows for these items), including but not limited to
® any increase in carrying amount of an asset or a liability recognised in (20.43) 8.95 0.09 (11.48) 009
profit and loss account on measurement of the asset or the liability at fair]
value;
» deferred tax, lease rents, provisions, etc. 0.89 - (8.89) 0.89 (2.45)
= any other itemns charged/credited to the Profit and loss account which do 180.78 20049 21048 38127 32337
not involve corresponding cash flows

5  |(Decrease) /increase in working capital (78.30) (50.95) 3450 (129.85) 4335

6 | Gain onsale of iivestments (14.23) (957) (27.64) (23.80) (39.65)

7 Net proceeds (after applicable taxes) from sale of assets'/ investments not 2693 055 . 27.48 1743
distributed pursuant to an earlier plan to reinvest, if such proceeds are not
intended to be invested subsequently.

8 |Amount invested by the Trust in the Project Entity for service of debt or] - 70,00 2,699.29
interest, through internal accruals to the extent allowed under the SEBI
Regulations,

9 |Capital expenditure, if any (1.90) (1.83) (1.90) (183)

10 |Repayment of third-party debt  (principal)/redeemable  preference - - - (2,840.24)
shares/debentures, erc., net of any debt raised by refinancing of existing debt

11 [Net cash set aside to comply with borrowing requirements such as DSRA, 32148 (321.48) 15.10
minimum cash balance, ete.

12 |Any provision or reserve set aside deemed necessary by the Board of (194.41) - 20589 (194.41)
Directors for expenses/ liabilities which may be due in future

13 |Such ponion of the existing cash balance available, if any, a5 deemed (69.46) B3.71 1,046.15 025 1,046.15
necessary by the Investment Manager in line with the SEBI Regularions
Total Adj ®) 62116 233 2,152.85 1,063.49 2,275.03
Net Distributable cash flows (C)=(A+B) 768.06 517.33 2.136.23 1,285.39 2,265.70

{this spaace has beew infemtiomally left blank)
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(vii) Shillong Expressway Private Limited (“SEPL”)

8. No.

Particulars

lar no SEBI/HO,/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including guidelines and
ial results for the half year and year ended 31 March 2024

Half year ended Half year ended Half year ended Year ended Yearended
31 March 2024 30 September 2023 31 March 2023 31 March 2024 31 March 2023
(Refer note 21) (Unasdited) (Refer nore 21) (Audited) (Asideted)
1 |Profit/(Loss) after tax as per Statement of Profit and Loss (A) 68.23 47.16 (11L12) 115,39 (82.03)
Adjustments:
2 |Inerest (including interest on unpaid interest), if any, on loans availed 869 043 9.12
from/'det issued to Highways Infrastructure Trust as per profit and
loss account
3 |Depreciation, impairment (in case of impairment reversal, the same will be 0.18 Q.17 0.4 0.35 029
deducted) and amorisation as per profit and loss account,
4 |Any other item of non-cashexpense/non-cash income (net of actual cash
Tlows [ur these itens), including but not limited to
® any (decrease)/increase in carrying amount of an asset or a liabiliy (0:48) (2.67) (0.48) 0.12
recognised in profit and loss account on measurement of the asset or the
liability at fair value;
* deferred tax, lease rents, provisions, etc. 783 (12.13) 17.55 (#.26) (47.21)
e any other items charged/ credited to the Profit and loss account which do| - . 2603 F 2666
not involve comresponding cash flows
5  |Decrease in working capital (376.30) (153.79) (20.18) (530.09) (36.92)
6 | Gain on sale of investments 828 (4.69) (2.81) 3.59 (3.11)
7 |Any amount received from tolls or annuities not recognised as income for| - 24870 248.70 497.40 497.40
the purposes of working out the profit after tax
§  [Amount released from DSRA/MMRA or any other reserve in lieu of - (306.73)
providing bank guarantee.
12 |Add: Proceeds from loan raised from related party (other than Trust) *
9 | Capital expenditure, if any 0.11) (0.08) (0.01) (0.19) (0.08)
10 |Repayment of third-pary debt (principal)/redeemable  preference| - - - 2 (702.33)
shares/debentures, etc., net of any debt raised by refinancing of existing debt
11 |Net cash set aside to comply with borrowing requirements such as DSRA, 159.26 (159.26)
minimum cash balance, etc.
12 |Any provision or reserve set aside/ (release) deemed necessary by the Board - 7492
of Directors for expenses/ liabilities which may be due in future
13 |Amount invested by the Trust in the Project Entity for service of debt or (15.00) 15.00 * -
interest, through internal accruals to the extent allowed under the SEBI
Regulations,
14 |Such portion of the existing cash balance available, if any, as deemed 1579 17024 20059 186,03 730.16
necessary by the Investment Manager in line with the SEBI Regulations
Total Adjustments (B) (191.88) 104.62 235.55 161.47 479.m
Net Distributable cash flows (C)=(A*B) (123.65) 15179 124.43 216.87 396.98

(et spie has been insentionally lefé bilank)
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circutar no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including guidelines and
on il results for the half year and year ended 31 March 2024

(viii) Gurgaon Solina Highways Private Limited ( iary w.e.f 22 November 2023) (“GSHPL")
S. No. |Particulars Half year ended Half year ended | Half year ended Year ended Year ended
31 March 2024 | 30 September 2023 | 31 March 2023 31 March 2024 31 March 2023
(Refer nate 21) (1 Tweaclitesd) (Refer mote 27) {Audited) LA wdited)

1 |Profit after tax as per Statement of Profit and Laoss (A) (133.19) - - (133.19) 3
Adjustments:

2 |Add: Interest (including interest on unpaid interest), if any, on loans availed| 88.61 88.61
from/ debentures issued to Trust as per profit and loss account

3 |Any other tem of non-cash expense/non-cash income (net of actual cash
flows for these items), including but not limited to:
® any decrease/increase in carrying amount of an asset or a liability] (0.97) - (2.97)
recognised in profit and loss account on measurement. of the asset or the
liability at fair value;
o deferred tax, lease rents, provisions, etc. 75.54 75.54
® any other items charged/credited to the profit and loss account which do 5524 - 55.24
not involve corresponding cash flows

4 |Increase in working capital 156.37 156,37

5 |Gain on sale of investments (0.96) (0.96)

6 |Capital expenditure, if any (0.32) - (032)

7 |Such porion of the existing cash balance available, if any, as deemed 34027 - 34027
necessary by the Investment Manager in line with the SEBI Invit Regulations
Total Adjustments (B) 713.78 - - 377 =
Less : Amount retained by SPV as per SEBI guidelines (C) (56.55) (56.55)
Met Distributable cash flows (C)=(A+B-C) 524.04 - - 524.03 -

(this space has been intentionally loft blank)
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no SEBI/HO/DDHS-PaD-2/P/CIR/2023/ 115 dated 06 July 2023 as amended including guidelines and
ial results for the half year and year ended 31 March 2024

(ix) Rewari Ateli Highway Private Limited (f ly | as HG. R i Ateli Highway Private Limited) (subsidiary w.e.f 22 Movember 2023)
S. No. |Particulars Half year ended Half year ended Half year ended Year ended Year ended
31 March 2024 30 Seprember 2023 | 31 March 2023 31 March 2024 31 March 2023
{Refer wote 21) (Uneandtited) (Refer note 21) (Aundited) (A widiterd)

1 |Loss after tax as per Statement of Profit and Loss (A) (6.73) - - (6.73) -
Adjustments:

2 |Incerest (including interest on unpaid interest), if any, on loans availed 77.82 77.82 s
from/ debentures issued to Highways Infrastructure Trust as per profit and
loss account

3 |Depreciation, impairment (in case of impairment reversal, the same will be Q.01 - 00 =
deducted) and amortisation as per profit and loss account.

4 |Any other item of non-cash expense/non-cash income (net of actual cash
tHows tor these items), ncluding but not lrmited to:
 any decrease/increase in carrying amount of an asset or a liabiliry] (€.18) - {0.16) E
recognised in profit and loss account on measurement of the asset or the
liability at Fair valug;
® interest cost as per effective interest rate method (difference berween 1433 - - 1433
acerued and actual paid);
s deferred rax, lease rents, provisions, etc. (23.88) (23.88)

5 |Increase in working capital 12867 12867

f | Gain on sale of investments (2.12) (2.12)

7 |Capital expenditure, if any (0.16) - (0.18)

8 |Repayment of third-party debt (principal)/redeemable preference (59.96) (59.96)
shares/ debentures, etc., net of any debt raised by refinancing of existing debt

9 |Such porion of the exsting cash balance available, if any, as deemed 290.67 - 290.67 =
necessary by the Investment Manager in line with the SEBI Regulations
Total Adjustments (B) 425.22 - - 425.22 -
Net Distributable cash flows (C)=(A+B) 418.50 = " 418,50 =

IDENTIFICATION
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Highways Infrastructure Trust

Additional disclosures as required by chapter 4 o the ircular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as d including guidefines and
issued der on audited lidated A ial results for the half year and year ended 31 March 2024
(All amounts in ¥ millions unless otherwise stated)
(x) Udupi Tollway Private Limited (formerly known as Navayuga Udupi Tollway Private Limited) (; diary w.e.F02 N ber 2023)
§.No.: |Particulacy Half year ended Half year ended Half year ended Year ended Year ended
31 March 2024 30 September 2023 | 31 March 2023 31 March 2024 31 March 2023
(Refer wote 21 ) (1 weaneelived) (Refer note 21) (Aueelited) (Audited)
1 |Loss after tax as per Statement of Profit and Loss (A) (1,281.54) - - (1,281.54) v
Adjustments:
2 |Interest (including interest on unpaid interest), if any, on loans availed 443 44 - 44344
from/ debentures issued to Highways Infrastructure Trust as per profit and
loss account
3 |Depreciation, impairment (in case of impairment reversal, the same will be 20593 20593
deducted) and amortisation as per profit and loss account,
4 |Any other item of non-cashexpense/non-cash income (net of actual cash =
flows for these items), including bur not limited 1o
# any decrease in carrying amount of an asset or a liability recognised in {0.14) - 0.14)
profit and loss account on measurement of the asset or the liability at fair|
value;
5 |Increase in working capital 237.18 - 237.18
6 |Gain on sale of investments (L79) (1.79)
7 |Add: amount released from DSRA/MMRA or any other reserve in lieu off 243.99 - 24399
providing bank guarantee.
8 |Capital expenditure, if any (7.6Q) (7.60)
9  |Repayment of third-pany debt (principal)/redeermable preference 7427 - 7427
shares/ debentures, etc., net of any debrt raised by refinancing of existing debt
10 |Add: Proceeds from additional borrowings (including debentures/other 1.50 g 150
securities}, fresh issuance of equity shares / preference shares, etc.
11 |Less: Payment of any other liabilities (not covered under working capital) 48.12 48.12
12 |Such portion of the existing cash balance available, if any, as deemed 133,12 133.12
necessary by the Investment Manager in line with the SEBI Regulations
Total Adjustments (B) 1,378.01 - - 1,378.03 -
Net Distributable cash flows (C)=(A+B) 96.48 - s 96.49 .

{ithis space bus been infenfionally fff blank)
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Highways Infrastructure Trust
Additional discl as required by chapter 4 t the master circular no SEBI/HO,/DDHS-PoD-2/P/CIR/2023/ 115 dated 06 July 2023 as amended including guidelines and
on audited lidated fi ial results for the half year and year ended 31 March 2024

issued th i

(All amounts in ¥ millions unless otherwise stated)

{xi) Ateli Narnaul Highway Private Limited ("ANHPL') (subsidiary w.e.f22 N ber 2023)
S. No. |Particulars Half year ended Half year ended Half year ended Year ended Year ended
31 March 2024 30 September 2023 31 March 2023 31 March 2024 31 March 2023
(Refer nate 21) {1 asaidited) (Refor wate 21) (Awelited) (Asdited)

1 |Profit after tax as per Statement of Profit and Loss (A) 36,79 - - 36.79 B

2 |Interest (including interest on unpaid interest), if any, on loans availed 20.15 20.15 2
from/debentures issued 1o Highways Infrastructure Trust as per profit and
loss account

3 |Depreciation, impairment (in case of impairment reversal, the same will be 0.13 0.13 z
deducted) and amortisation as per profit and loss account.

4 |Any orther tem of non-cashexpense/ non-cash income (net of actual cash)
flows for these items), including but not limited 1o
» any decrease/increase in carrying amount of an asset or a lability (2.02) - - (2.02) -
recogrised in profit and loss account on measurement of the asser or the
liability ar fair value;
® interest cost as per effective interest rate method (difference between 22,50 - 2250 -
accrued and actual paid);
* deferred rax, lease rents, provisions, etc. (23.40) - - (23.40) 7]
+ any other items charged/credited to the profit and loss account which do (3.87) - - (3.87)
not involve corresponding cash flows

5  |Increase in working capital 30327 - - 30327

6 | Gain on sale of investments (0.64) - - (0.64)

7 |Capital expenditure, if any (0.66) - - (0.66)

§  |Repaymem of third-parry debt (principal)/redeemable  preference) (L39) - - (1.39)
shares/ debentures, etc., net of any debt raised by refinancing of existing debt

9 |Such portion of the existing cash balance available, if any, as deemed 494.60 - - 494.60
necessary by the Investment Manager in line with the SEBI Regulations
Total Adjustments (B) 808.67 - - BOB.67 -
Net Distributable cash flows (C)=(A+B) 845.46 - - 845.46 -

(this spiace bas been intentiomally foft bk}
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(All amounts in ¥ millions unless otherwise stated)

(xii) Swarna Tollway Private Limited (‘STPL') w.e.f 24 January 2024

on audited consolidated financial results for the half year and year ended 31 March 2024

as ired by chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/ 115 dated 06 July 2023 as amended including guidelines and

8. No. |Particulars Haif year ended Half year ended Half year ended Year ended Year ended
31 March 2024 30 September 2023 | 31 March 2023 31 March 2024 31 March 2023
(Refer wote 21) (Ul nandiled) (Refer wote 21) (Audited)  (Aundited)
1 |Profit after tax as per Statement of Profit and Loss (A) 453.08 - - 453.08 -
2 |Interest (including interest on unpaid interest), if any, on loans availed .88 - 6.88
from/debentures issued 1o Highways Infrastructure Trust as per profit and|
Ioss account
3 |Depreciation, impairment (in case of impairment reversal, the same will be 6170 : 61.70
deducted) and amortisation as per profit and loss account.
4 |Any other item of non-cashexpense/non-cash income (net of actual cash
flows for these items), including but not limited to
® any decrease/increase in carrying amount of an asset or a liability) (6.85) (6.85) =
recognised in profit and loss account on measurement of the asset or the
liabilityar fair value;
o deferred tax, lease rents, provisions, etc. (102:50) (152.80) _
s any other items charged/credited to the profit and loss account which do 86.18 86.18
not involve corresponding cash flows
5 |Diciese tiwoiling caital (354.58) 4 (354.58)
6 |Gain on sale of investments 44.56 - 44.56
7 |Capital expenditure, if any (0.67) (0.67)
8  |Any provision or reserve deemed necessary by the Board of Directors for] (307.22) (307.22)
expenses/ liabilities which may be due in future
9 |Such portion of the existing cash balance available, if any, as deemed 4.281.02 - 4,281.02
necessary by the lnvestment Manager in ine with the SEBI Regulations
Total Adj = (B) 3,708.22 = = 3,708.23 2
Net Distributable cash flows (C)=(A+B) 4,161.30 : 2 4,161.30 =

s gpraaee s been intenitonally feft blank)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
Add;

1 discl,

issued th der on audited lidated i

as required by chapter 4 to the

(All amounts in ¥ millions unless otherwise stated)

circular no SEB1/HO/DDHS-PoD-2/ P/ CIR/2023/115 dated 06 July 2023 25 amended including guidelines and
ial results for the half year and year ended 31 March 2024

ucture C

y Limited ( w.e.f. 24 January 2024) (‘GRICL")

(xiii) Gujarat Road And Infi I
S. No. |Particulass Half year ended Half year ended Half year ended Year ended Year ended
31 March 2024 30 September 2023 | 31 March 2023 31 March 2024 31 March 2023
Refer mate 21) (U ndited) Refer ate 21) (Andited) Cindied)

1 |Profit after tax as per Statement of Profit and Loss (A) 172.10 - - 172.10 a
Adjustments:

2 |Depreciation, impairment (in case of impairment reversal, the same will be 95.73 - 95.73
deducted) and amortisation as per profit and loss account.

3 |Any other item of non-cashexpense/non-cash income (net of actual cash
flows for these items), including but not limited to
* interest cost as per elfective interest rate method (dutference between| (3.24) (3.29)
accrued and actual paid);
# deferred tax, lease rents, provisions, etc, 244 249 3
® any other items charged/ credited to the profit and loss account which do| 26357 263.57
not involve corresponding cash flows

4 |Increase in working capital 125.90 12590

5 | Gain on sale of investments (47.52) (47.52) =

&  |Capital expenditure, if any (23.25) (23.25)

7 |Repaymemt of third-parry debt (principal)/redeemable  preference (125.00) (125.00)
shares/ debentures, stc., net of any debt raised by refinancing of existing debt

8 |Met cash set aside 1o comply with borrowing requirements such as DSRA, (409.93) (409.93)
minimum cash balance, etc,

9 |Such portion of the existing cash balance available, if any, as deemed| 4,233.20 - 423320
necessary by the Investment Manager in line with the SEBI Regulations
Total Adj B) 411,90 : H,111.90 N
Amount kept aside as per SEBI guidelines (C ) 333.97 - - 333.97 -
Net Distributable cash flows p ing to Non Iting i 1,706.41 - - 1,706.41 -
(D)
Net Distributable cash flows (E)=(A+B-C-D) 2,243.62 - - 2,243.62 -

thés spiace s beew imbemtranally lyft blawk}
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Highways Infrastructure Trust

(All amounts in ¥ millionss unless otherwise stated)
Further during the current year ended 31 March 2024, persuant to Circular no SEBI/ HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated 06 December 2023 a revised formar for
computation of net distributable cash flows have been prescribed, which is effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024
have also been presented below:
(i) Highways Infrastructure Trust

8. No. | Particulars For the year ended For the year ended
31 March 2024 31 March 2023

Cashflows from operating activities of the Trust (527.61) (130.14)
Add: Cash flows received from SPV’s/ Investment entities which represent distnbutions of NDCF computed as per relevant 13,722.29 7,530.63
framework

3 |Add: Treasury income/income from mvesting actvities of the Trust (interest income recetved from fixed deposits, any 11034 4275
investment entities as defined in Regulanon 18(3), tx refund, wny other weome o the nature of intcreat, profit on sole of]
Murual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clanfied that these
amounts will be considered on a cash receipt basts)

4 | Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per profit and loss account of the Trust (1,823.54) (692.06)

5 |Less: Debt repayment at Trust level (to include principal repayments as per scheduled EMI's except if refinanced through new (377.66) (112.50)
debr including overdraft facthnies and to exclude any debt repayments/debt refinanced through new debt m any form or funds
raised through ssuance of unis)

6 |Less: any reserve requited to be created under the terms of, or pursuant to the obligations ansing in accordance with, any: (i). (42.88) 339.93
loan agreement entered with financial insutution, or (i), terms and conditions, covenants or any other stipulations apphcable to
debr securities issuéd by the Trust or any of its SPVs/ HoldCos, or (). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv), agreement
pursuant to which the Trust operates or owns the real estate asset, or generares revenue or cashflows from such asset (such as,
concession agreement, fransmission services agreement, power purchase agreement, lease agreement, and any other agreement
of a like nature, by whatever name called); or (v). statutory, judical, regulatory, or governmental
stipulations;
Total adjustments at the Trust level (B) 11,060.94 6,978.61
A leased/ (s d) by Trust (C) 196.58 (247.42)
MNet Distributable cash flows (D)=(A+B+C) 11,257.52 6,731.20

Notes:

1. Our of the Initial issuance of T 4,160 millions in August 2022, T 415.85 millions and T 138.50 millions was for General Corproate purpose (GCP) and sssuance expenses respectievely. Unit
Capital recerved for GCP was unlised towards debt servicing (intetest and debt repayment} and other miscelleanous expenses. However, while computation of NDCF, these expenses were
considerd at actual cost incurred {expenses/ cash outflow shown at gross level and not adjusted to the extent of GCP fund recetved) and % 41585 millivns of GCP amount were added into reserves
created, resulung in nil impact on NDCF,

Fusther, out of funds received for Issue expenses amounting o ¥ 138,50 millions, T 111,58 millions was incurred, however same was not included n finance cost in profit and loss statement as at
was o capiral expenditure and thus adjusted against other equity.

2. As at 31 March 2023, fixed deposits for Debt Service Reserve Account (DSRA) and Major Mamntenance Reserve Account (MMRA} as per facility agreement was ¥ 926.13 millions. This has
shown as reserves created in NDCH working for financial year ended 31 March 2023 as per prevailing NDCF methodology and further, borrowing from lenders for MMRA and DSRA was shown
as borrowing in NDCF. However, as per the new NDCF framework notified by SEBI (which has been adopted by the Trust we.f 01 Aprl 2024 and has been disclosued above as additonal
information), this reserves will not be couted through NDCF for financial year ended 31 March 2023. Toral MMRA and DSRA reserves amouting to T 926.13 mullions forms part of closing fixed
deposit balance as on 31 March 2023 and was kept seperately in fixed deposits with bank.

3. During the financial year ended 31 March 2023, fixed deposits of T 50.30 millions was created for Bank guarantee (BGY) from mternal accruals. Hence, this amount was reduced while
computation of NDCF. However, this will be available for distribution once this BG will be withdrawn.

4. Reserves of ¥ 50.30 millions created for bank guarantee (as mentioned in point 3) as at 31 March 2023, was released during the current year ended 31 March 2024 and was utilised for NDCF for
the current financial year ended 31 March 2024, Total reserves relased for the financial year ended 31 March 2024 is ¥ 196.63 millions. (reserves created as on 31 March 2023 amounting to T 146.33
including releasae of bank guarantee amounting to ¥ 50.30 millions).

5. During the financial year ended 31 March 2024, additional deposit into DSRA from iternal accrual is ¥ 42.88 millions. This was captured under reserves created and resulted i lower NDCF.

6. Dunng the financial year ended 31 March 2024, Trust has finded ¥ 312.5 millionss, ¥ 400,66 millions, T 245.79 millions and % 520,00 millions w UEPL, SEPL, NBPL and STPL respectively for
Major Maintenance (MM) expense purpose. This was provided by external lender to Highways Infrastructure Trust (Trust’) for Major Mamtenance purpose. Under the NDCF framework adopred
by Trust prior to new NDCF framework notified by SEBI, MM expenses funded from loan were not considered while computation of NDCF at SPV level and accordingly, such loans and
corresponding expense did not impact the distributions made from the SPV. However, based on discussions with SEBI and in line wath the revised NDCF framework notified by SEBI (which has
been adopted by the Trust w.e.f 01 April 2024 and has been disclosued above as additional information), the inflows from such MM loans are not considered while the expenses have been reduced
from cashflows at SPV level. Accordingly, to ensure such reduction is reflected, ¥ 599.79 mullions has been reduced from NDCF at the InvIT level,

The $PVs and the InvIT meets the 90% disteibution requirement under the revised calculations under the old NDCF framework (after considering the treatment of MM loans as guided by SEBI),
and under the new NDCF framework (applicable w.e.£ 01 Aprl 2024).

7. As on date of acquisition of UTPL on 11 November 2023, the outstanding creditor pertaining MM which is payable to erstwhile shareholder, amounted to % 235.37 millions. This was more than
unrestacted cash and bank balance (including nvestment) of ¥ 55.57 millionss available a5 on the same date. Hence, UTPL borrowed fund from Trust to payoff opening creditors (this transaction
took place on (2 November 2023, after acquisition), Given the specific borrowing was taken to repay the opening creditors which was like refinancing of existing debt, this was not considered in
computation of NDCF under old NDCF framework. However, basis guidance from SEBI and under revised framework where payment of creditors will be adjusted from cash flow generated from
operating activities, NDFC needs to be reduced by T 458.54 mullions. Accordingly, to ensure such reduction is reflected, ¥ 45854 millions has been reduced from NDCF at the InvIT level.

1 ¢ old NDCF framework (after considering the treatment of MM loans as guided by SEBI),

and under the new NDCF framework (applicable wi.e.£ 01 Aprd 2024).
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Highways Infrastructure Trust
(All amounts in ¥ millionss unless otherwise stated)

Further during the current year ended 31 March 2024, p to Circular no SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated 06 December 2023 a revised format for
computation of net distributable cash flows have been prescribed, which is effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024
have also been presented below:

(i) Dewas Bhopal Corridor Private Limited (“DBCPL”)

Particulars For the year ended For the year ended
3. Nu. 31 March 2024 31 March 2023
1 Cash flow from operating activities as per Cash Flow Statement (A) 1,702.18 1,287.78
2 |Add : Opening cash and cash balance 143.30 1,087.77
=} Add: Treasury income/income from investing activities 27.03 58.58
4 Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as pec profit and loss Account and any (Z02) (145.80)
shareholder debt/loan from Trust
5 Less: Debt repayment (to include principal repayments as per scheduled EMIs except if refinanced through aew debt including & (38.47)

overdraft facilities and to exclude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as
repayment of any shareholder debr/loan from Teust)

[ Less: any reserve required to be created under the terms of, or pursuant to the obligations arising i accordance with, any: (1), (14221 (143.30)
loan agreement entered with banks/ financial mstirution from whom the Trust or any of its SPVs/ HoldCos have availed debt,
or (i). terms and conditions, covenants or any other stipulations applicable to debr securities issued by the Trust or any of irs
SPVs/ HoldCos, or i), terms and conditions, covenants or any other stipulations applicable to external commercial
borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the SPV/ HoldCo operates
or owns the real estare asset, or gencrates revenue or cashflows from such asset (such as, concession agreement, ANSMISSION
services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name
called); or (v). statutory, judicial, regulatory, or governmental stpulations;

7 Less: any capital expenditure on existing assets owned/ leased by the SPV or Holdeo, to the exrent nat funded by debt/equity or (7.56) (1.25)
from reserves created in the earlier years

Total adjustments at the Trust level (B) 18.53 817.53
Less: Amount kept aside as per SEBI guideline (C) (0.96) -
Net Distributable cash flows (D)=(A+B+C) 1,719.75 2,105.32

Notes:

1. Amount reflected in opening cash and bank balance (including investment) as on 01 April 2022 (financial year ended on 31 March 2023) is as per audired financials for financial year ended on 31
March 2022. This has been adjusted to the extent of floar money kept at toll plaza, unrealised gan on mutual fund units, acerued interest on fixed deposits etc. T1087.77 mullions. This 15 as per
point no 5{1) of revised framework for computaton of NDCF as prescribed by SEBL

2, Amount reflected in opening cash and bank balance (including investment) as on 01 Apnl 2023 (fnancal year ended on 31 March 2024) 1 as per audited Anancials for financial vear ended on 31
March 2023. This has been adjusted to the extent of floar money kept at toll plaza, unrealised pan an mutual funds units, accrued interest on fixed deposit erc. T 148,37 mullions. This 15 as per pomnt
no 5(i4) of revised framework for computation of NDCF as prescribed by SEBL

3, Reserves include amount of unspent Corporate Socal Responsibility (CSR) balance for the year deposired in a separate account as per the requirements of the Companies Act, 2013 which will be
utilized in subsequent vears. This is as per revised framework for compuration of NDCF as prescribed by SEBL

4. Reserves were kept in financial year ended on 31 March 2023, as per old NDCF formar which will be available for distrbution for financial year ended on 31 March 2024,

(Thix space has been intentionally feft blank)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
(All amounts in T millionss unless otherwise stated)

Further during the current year ended 31 March 2024, persuant to Circular no SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated 06 December 2023 a revised format for
P jon of net distributable cash flows have been prescribed, which is effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024
have also been presented below:

(iii) Nirmal BOT Private Limited (formerly known as Nirmal BOT Limited) (“NBPL")

Particulars For the year ended For the year ended
S. No. 31 March 2024 31 March 2023

1 Cash flow from operating activities as per Cash Flow Statement (A) 266.00 352.83
Add : Opening cash and cash balance 5413 566.51

2 Add: Treasury income/income from mnvesting activites 17.18 24.10

3 Less: Finance cost on Bortowings, excluding amortisation of any transaction costs as per profit and loss Account and any (0.00) (138.94)
sharcholder debt/loan fom Trust

4 Less: Debt repayment (1o include principal repayments as per scheduled EMI's except if refinanced through new debt including E 90,80)

overdraft Facilities and o exclude any debt repayments/debt refinanced through new debt, in any form or equity rase as well as
repayment of any sharcholder debt/loan from Trust )

5 Less: any capatal expenditure on existing assets owned /leased by the SPV or Holdco, to the extent not funded by debt /equity or 0.14) 0.51)
from reserves created i the earlier years
Total adjustments at the Trust level (B) 7117 360.35
[Amount kept aside as per SEBI guideline © B (54.13)
Net Distributable cash flows (D)=(A+B+C) 337.17 659.05
Notes:

1. Duning the current year ended 31 March 2024, NBPL has received unsecured loan amounting to 2 24579 millions for MM work from Trust. This was provided by external lender to Highways
Infrastructure Trust (Trust’) for MM purpose and in turn, HIT has fanded to SPVs for MM. Under the NDCF framework adopted by HIT prior to revised NDCF framework notfied by SEBI,
MM expenses funded from loan were not considered while computanion of NDCF and aceordingly, such loans and correspanding expense did not impact the distribunions made from the SPV,
However, based on discussions with SEBI and in line with the new NDCF framework notified by SEBI (which has been adopted by the Trust w.e.F. 01 April 2024 and has been disclosued above as
additional information), the inflows from such MM loans are not considered while the expenses have been reduced from eashflows. Accordingly, to ensure such reduction is reflected, T 88.30
millions has been reduced from NDCF at the InvIT level,

The SPVs and the TavIT meets the 90% distribution requirement under the revised calculations under the old NDCF framework (after considering the treatment of MM loans as guided by SEBI),
and under the new NDCF framewnrk (applicable w.e.f, 01 April 2024).

2, As per IndAS 115, MM expenses charged to profit and loss account in the year of incurrence. Cash flow from operating activities as per cash flow statement 15 after charging MM expenses
amounting to ¥ 266.00 millions ncurred during the year, Our of the toral loan amount, untihised loan amounting to Z 180 mullions has been mvested in mutual fund,

During the year, the above 5PV has received ¥ 245.79 millions as loan for MM work which does not form part of NDCF as per revised framework. Cash and bank balance on account of this
(beyond NDCF for the year) will be used for repayment this MM loan to HIT for onwards repayment of loan (MM purpose) to external lendess subject to their consent on such repayment.

3. Amount reflected in opening cash and hank balance (including investment) as on 01 April 2022 (financial year ended 31 March 2023) is as per audited financials for financial year ended 31 March
2022 % 566,51 mallions. This s as per point no 5(if) of revised framework for computation of NDCF as prescribed by SEBL

Amount reflected in opening cash and bank balance (including investment) as on 01 April 2023 (financial year ended 31 March 2024) s as per audired financials for financial year ended 31 March
2023, Opening cash as on 01 April 2023, as per audited financial was T 61.13 mullions (including investment). Out of this T 10.00 millions pertaining to quarter 4 of fnancial year ended on 31 March
2023 was distributed in the quarter | of Ginancial year ended 31 March 2024, Balance cash after distibution was T 51.13 millions and same 15 disclosed as opening cash balance in NDCF ealculanon
and used for distribution. This 15 as per point no 5(ii) of revised framework for computation of NDCF as prescribed by SEBL

4. 5PV has already distributed ¥ 397.02 millions for the period 01 April 2023 to 31 December 2023 which was based on assumption that MM expenses funded through MM loan will not be
deducted while computation of cash flow from operating activities. Thus NDCF for the reporting period was higher to that extent. After clarifiaction received from SEBI regarding repayment of
loan taken for MM expenses in the last week of March 2023, distribution is being restricted.

5, Reserves were kept in financial year ended 31 March 2023 a5 per old NDCF formar which will be available for distriburion for financial year ended 31 March 2024.

(Thes space has been intentionally lft blank)
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Highways Infrastructure Trust
(All amounts in  millionss unless otherwise stated)

Further during the current year ended 31 March 2024, persuant to Circular no SEBI/ HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated 06 December 2023 a revised format for
computation of net distributable cash flows have been prescribed, which is effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024
have also been presented below:

(iv) Jodhpur Pali Exp y Private Limited ('JPEPL')
Particulars For the year ended For the year ended
S. No. 31 March 2024 31 March 2023
1 Cash flow from operating activities as per Cash Flow Statement (A) 444.57 219.04
2 Add: Opening cash and bank balance 5.85 208.08
3 Add: Treusury meome/ income from mvesting activines 19.57 12,10
4 |Less: Finance cost on Borrowings, excluding amortisation of any fransaction costs as per profit and loss Account and any 0.59) (208.40)
|shareholder debt/loan from Trust
5 Less: Debt repayment (to include principal repayments as per scheduled EMI’s excepr if refinanced through new debt mcludmng - (93.16)

overdraft facilities and to exclude any debt repayments/debt refinanced through new debt, in any form or equiry aise as well as
repayment of any sharcholder debt/loan from Trust )

[ Less: any reserve required to be created under the terms of, or pursuant to the obligations arising n accordance with, any: (i) * (5.85)
loan agreement entered with banks/ financial mstitution from whom the Trust or any of its SPVs/ HoldCos have avaled debt,
ot (i), terms and conditions, covenants or any othee stipulatons applicable to debt securities sssued by the Trust or any of its
§PVs/ HoldCos, or (iit). terms and conditions, covenants or any other stipulations applicable to external commercial
bortowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the SPV/ HaldCo operates
or owns the real estate asset, or generates cevenue or cashflows from such asset (such as, concession agreement, transmission
services agreement, power purchase agreement, lease agreement, and any orher agreement of a like nature, by whatever name
called); or (v). statutory, judicial, regulatory, or governmental stipulations;

T Less: any capital expenditure on existing assets owned/leased by the SPV or Holdeo, to the extent not funded by debt/equity or (20.74) (7.70)
from reserves created in the earlier years

8 Add: Major maintenance Cost (funded from unsecured facility taken from HIT )which has been adjusted from cash Ao from - 251.47
operating activities
Total adjustments at the Trust level (B) 4.09 156.53
Net Distributable cash flows (C)=(A+B) 448,66 375.57

Note:
1. During the previous year, JPEPL has received unsecured loan amounting to T 350.00 millions from Trust for Major Maintenace (MM) work. Cash and bank balance on account of this (beyond
NDCF for the year) will be used for repayment this MM loan to HIT for onwards repayment of loan (MM purpose) to external lenders subject to their consent on such repayment.

2. Amount teflected in opening cash and bank balance (including investment) as on 01 April 2022 (financial year ended 31 March 2023) is as per audited financials for the year ended 31 March 2022,

This has been adjusted to the extent of Aoat money kept at toll plaza, unrealised gain on mutual fund units, accrued interest on fixed deposits etc amounting © T 5.08 mullions. This 1 as per pont

no 5(u) of revised framewotk for computation of NDCF s prescribed by SEBL

Amount reflected in opening cash and bank balance (including investment) as on 01 April 2023 (financial year ended 31 March 2024) ss as per audited financals for financil year ended 31 March
2023, This has been adjusted to the extent of unspent amount of MM loan amounimg to T 98.53 millions. This is as per point no 5(ir) of revised framework for computation of NDCF as prescribed
by SEBL,

3. Repayment of debr (n form of OCD) refinanced by infusion of Rupee Term Loan (RTL) from HIT was excluded from above NDCEF working, This 15 as per as per revised framework for
computation of NDCF as prescribed by SEBL
4. Reserves were kept in financial year ended 31 March 2023 NDCF as per old NDCF format which will be available for distrnibution/NDCF working for financial year ended 31 March 2024.

(This space has been intensionally left blank)
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Highways Infrastructure Trust
(All amounts in ¥ millionss unless otherwise stated)

Further during the current year ended 31 M
C ation of net distri
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have also been presented below:

no SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated 06 December 2023 a revised formart for
butable cash flows have been prescribed, which is effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024

{v) Godhra Exp ys Private Li d (“GEPL")
: For the year ended For the year ended
S. No. |Particulars 31 March 2024 31 March 2023
I |Cash flow from operating activities as per Cash Flow Statement (A) 1,127.10 1,195.65
2 Add : Opening cash and bank balance 52.43 850.58
3 Add: Treasury income/income from mvesting activities 1421 17.88
4 Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per profit and loss Account and any 0.73 -191.36
shareholder debt/loan from Trust
5 Less: Debt repayment (to include principal repayments as per scheduled EMIs excepr if refinanced through new debt including - (41.36)
overdeaft facilities and m exclude any debr repayments/debt refinanced through new debt, m any form or equity raise as well as
repayment of any shareholder debt/loan from Trust )
[ Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or (128.13) (123,39)
from reserves created in the carier years
Total adjustments at the Trust level (B) (62.21) 532.35
Net Distributable cash flows (C)=(A+B) 1,365.19 1,728.00
Note:

1. Amount reflected in opening cash and bank balance (including investment) as on 01 Aprl 2022 (financial year ended 31 March 2023) is as per audited financials for F'Y 2022, This is as per point
10 3(1i) of revised framework for computation of NDCF as prescnbed by SEBL

Amount reflected in opening cash and bank balance (including investment) as on 01 Apsil 2023 (financial year ended 31 March 2024) 15 as per auduted financals for financial vear ended 31 March
2023. Opening cash (including investments) as on 01 Apnl 2023, as per audited financial was ¥ 71.08 millions. Out of this T 18,65 milkons pertaining to distribution for quarter 4 of financial year
ended 31 March 2023 and upstream dusing quarter | of Fnancial year ended 31 March 2024, This is 25 per point no 5(i) of revised framework for computation of NDCF as prescribed by SEBL

2. Repayment of debt (in form of OCD) refinanced by infusion of RTL from HIT was excluded from above NDCF working, This is as per as per revised framework for computation of NDCF as
prescribed by SEBL

3. Reserves were kept in financial year ended 31 March 2023 NDCF as per old NDCF format which will be avardable for distriburion for financial year ended 31 Macch 2024.
4. Capital expenditure includes premium n form of additional concession fees paid o NFIAL

(This space has been intentionally left blank)
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Highways Infrastructure Trust
(All amounts in ¥ millionss unless otherwise stated)

Further during the current year ended 31 March 2024, persuant to Circular no SEBI/HO/DDHS/DDHS-PoD/P/ CIR/2023/184 dated 06 December 2023 a revised format for
computation of net distributable cash flows have been prescribed, which is effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024
have also been presented below:

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

: For the year ended For the year ended
§. No. |Particulars 31 March 2024 31 March 2023
1 Cash flow from operating activities as per Cash Flow Statement (A) 1,434.49 1,422.21
2 |Add: Opening cash and bank balance 20.26 1,135.87
3 Add: Treasury income/ income from investing activities 27.48 85.75
4 Less: Finance cost on Botrowings, excluding amormsation of any transaction costs as per profit and loss Account and any 0.51) (145.09)
sharcholder debt/loan from Trust
5 Less: Debt repayment (1o include principal repayments as per scheduled EMI's excepr if refinanced through new debr ncluding & (210.95)
overdraft facilites and to exclude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as
repayment of any shareholder debt/loan from Trust )
6 Less: any reserve required to be created under the terms of, or pursuant o the obliganons ansing 10 accordance with, any: (). {194.42) (20:26)
loan agreement entered with banks/ financial mstitution from whom the Trust or any of its SPVs/ HoldCos have avaled debt,
or (il). terms and conditions, covenants or any other stipulations applicable to debr secunities issued by the Trust or any of s
SPVs/ HoldCos, or (i), terms and conditions, covenants or any other stipulations applicable to external commercial
borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the SPV/ HoldCo operates
or owns the real estate asset, or generates revenue or cashflows from such asser (such as, concession agrecment, transmission
services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name
called); or (v). statutory, judicual, regulatory, or governmental snpulanons;
7 Less: any capital expenditure on existing assets owned/ leased by the SPV or Holdeo, to the extent not funded by debr/equity or (L.90) (1.83)
from rescrves created in the earhier years
Total adjustments at the Trust level (B) (149.09) 843.49
Net Distributable cash flows (C)=(A+B) 1,285.40 2,265.70

Note:

1. During the current year ended 31 March 2024, UEPL has received unsecured loan amounting ¥ 312.5 millions for the purspose the Major Maintenance {MM') work (in addition to ¥70 millions
received for MM purpose in financial year ended 31 March 2023), however, the same has not been utilised for MM work as on 31 March 2024 and entice T 3825 mullions 15 avalable under cash and
bank balance (including investment). This surplus amounts in cash and bank balance will not be considered for NDCF calcularion and will be used for repayment this MM loan to HIT (and such
repayment will not be considered to be part of NDCF).

2. Amount reflected in opening cash and bank balance (including mvestment) as on 01 April 2022 (financial year ended 31 March 2023) is as pee audited financials for financial vear ended 31 March
2022, This is as per point no 5() of revised framework for compuration of NDCF as prescribed by SEBL

Amount reflected in opening cash and bank balance (including investment) as on 01 Aprl 2023 (financial year ended 31 March 2024) 15 as per audited financials for financial year ended 31 March
2023. Opening cash as on 01 April 2023, as per audited financials was  460.59 millions (including investment). Out of this , sum of T 370.87 millions pertaining to Q4 of financial year ended 31
Match 2023 was distributed in the Q1 of financial year ended 31 March 2024, Loan taken for MM during previous year is also reduced from opening cash and bank balance. Balance cash remamning
after distribution was Rs.89.72 millions and same is disclosed as opening cash balance for NDCF caleulation. This is as per point no 5{iii} of revised framework for computation of NDCF as
prescribed by SEBL

3. As per calculanon of NDCF under revised method, there should be distribution o extent of  1,479.8] millions (before creation of reserve amounting to ¥ 194.41 millions). However, due to lack
of avenues for distribution such as negative free reserve under Companies Act, 2013 and lower debe from Invir, UEPL will not be able to meet requirement of minimum 90%« distribution. On
Account of this, cash available for distribution will remain trapped and will be shown as reserves. Please note that Company has commenced the capital reduetion process for upstreaming such
sums, which is currently pending before NCLAT.

4. Reserves were kept in financial year ended 31 March 2023 NDCF as per old NDCF format which will be available for distribuion/NDCF wotking for finaneial year ended 31 March 2024
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Highways Infrastructure Trust
(All amounts in T millionss unless otherwise stated)
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computation of net distributable cash flows have been prescribed, which is effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024

have alen heen nrecenterd halone

{vii) Shillong Exp y Private Limited (“SEPL")
: For the year ended For the year ended
5. No. |Particulars 31 March 2024 31 March 2023
1 Cash flow from operating activities as per Cash Flow Statement (A) 76.73 602.02
2 Add : Opening cach and bank balance 186.03 74,21
3 Add: Treasury income/income from investng activities 14.78 18.91
4 Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per profit and loss Account and any (U.49) 9.7%)
shareholder debi/loan from Trust,
3 Less: Debt cepayment (to include principal repayments as per scheduled EMI’s except if refinanced through new debt including — (702.32)
overdraft facilities and to exclude any debt repayments/debt refinanced through new debt, n any form or equity rase as well as
repayment of any sharcholder debt/loan from Trust)
6 Less: any teserve required o be created under the terms of, or pursuant to the obligations ansing in accordance with, any: ) - {186.03)
loan agreement entered with banks/ financial institution from whom the Trust or any of its 5PVs/ HoldCos have avaled debr,
or (i), terms and conditions, covenants or any other stipulations apphicable to debt securities issued by the Trust or any of its
SPVs/ HoldCos, or (i) terms and conditions, covenants or any other stipulanons applicable to external commercial
botrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv), agreement pursuant to which the SPV/ HoldCo operates
or owns the real estate asset, or generates tevenue or cashflows from such asset (such as, concession agreement, transmussion
services agreement, power purchase ag nt, lease agr and any other agreement of a like nature, by whatever name
called); or (v). statutory, judicial, regulatory, or governmental stpulations;
7 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdeo, o the extent not funded by debt Jequity or (.19 (0.06)
from reserves created in the eacher years
Total adjustments at the Trust level (B) 200.14 (205.04)
Net Distributable cash flows (C)=(A+B) 276.87 396.98

MNote:

1. During the current year ended 31 March 2024, SEPL has received £ 400,66 millions as loan for Major Maintenace work. This was provided by external lender to Highways Infrastructure Trust
(“T'rust’) for MM purpose and in turn, HIT has funded o SEPL for MM. Under the NDCF framework adopted by HIT prior to revised NDCF framework natified by SEBIL, MM expenses funded
from loan were not considered while computaton of NDCF and accordingly, such loans and corresponding expense did not impact the distributions made from the 5PV, However, based on
discussions with SEBI and in line with the new NDCF framework notified by SEBI (which has been adopted by the Trust w.e.f. 01 Apel 2024 and has been disclosued above as additional
information), the mfAows from such MM loans are not considered while the expenses have been reduced from cashflows. Accordingly, o ensure such reduction is reflected, ¥ 53.97 millions has
been reduced from NDCEF at the InvIT level.

The SPVs and the InvIT meets the 90% distribution requirement under the revised caleulations under the old NDCF framework (after considering the treatment of MM loans as guided by SEBI),
and under the new NDCF framework (applicable w.e.f. 01 Apal 2024),

2. As per IndAS 115, Major Maintenance (MM) expenses chacged to profit and loss account in the year of mncurrence. Cash flow from operating activities as per Cash Flow Statement is after MM
expenses (T 359.00 millions) incurred dusing the year. Please note that the loan received from HIT for Major Mamtenance expenses was 7 400.66 millions. MM expense paid for financial year
ended 31 March 2024 is ¥ 288,22 mullions. The balance loan received for MM (% 112,44 millions) kept seperately in form of nvestments.

During the year, SEPL has received % 400.66 millions as loan for Major Maintenace (MM) work which does not form part of NDCF as per revised framework. Cash and bank balance on account of
this (beyond NDCF for the year) will be used for repayment this MM loan to HIT for onwards repayment of loan (MM purpose) to External lenders subject to their consent on such repayment,

3. Amount reflected in opening cash and bank balance (including investment) as on 01 April 2022 (financial vear ended 31 March 2023) is as per audited financials for financial year ended 31 March
2022. This is as per point no 5(1) of revised framework for computation of NDCF as prescribed by SEBI,

Amount reflecred in opening cash and bank balance (including investment) as on 01 April 2023 (financal year ended 31 March 2024) 15 as pec audited Anancrals for financal year ended 31 March
2023, Opening cash as on 01 April 2023, as per audited financial was T 310.46 millions ( including mvestment). Out of this T 124.43 millions pesraming to quarter 4 of financial year ended 31
March 2023 was distributed in the quarter | of financial year ended 31 March 2024, Balance cash after distibution was T 186.03 millions. and same 15 disclosed as opening cash balance in NDCF
caleulation and used for distetbution, This 13 as per point no 5(ii1) of revised framework for computation of NDCF as prescribed by SEBL

4. Reserves were kept in financial year ended 31 March 2023 NDCF as per old NDCF format which will be available for distnbution/NDCF working for financial year ended 31 March 2024,
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Highways Infrastructure Trust
(All amounts in € millionss unless otherwise stated)

Further during the current year ended 31 March 2024, persuant to Circular no SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated 06 December 2023 a revised format for
computation of net distributable cash flows have been prescribed, which is effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024
have also been presented below:

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

: For the year ended For the year ended
S. No. |Particulars 31 March 2024 31 March 2023
1 Cash flow from operating activities as per Cash Flow Statement (A) 113.36 -
2 Add : Opening cash and bank balance 4281.02 -
3 Add: Treasury income/income from investing activities 95.04 <
4 Less: Finance cost on Borrowings, excluding amornsation of any transaction costs as per profit and loss Account and any (20.22) %
shareholder debt/loan from Trust
5 Less: any capital expenditure on existing assets owned,/leased by the SPV or Holdco, to the extent not funded by debt/equiry or 0.67) "
from reserves creared in the eacher years
Total adjustments at the Trust level (B) 4,355.17 =
Amount kept aside as per SEBI guideline (C) (307.23) =
Net Distributable cash flows (D)=(A+B+C) 4,161.30 .
Note:

1. Amount reflected in opening cash and bank balance (including investment) as on acquisition date of STPL during the year. This is as per pot no 5(i) of revised framework for computanion of
NDCF as prescribed by SEBI Opening cash as on 24th January 2024, as per audited financial statements was T 4281.02 millionss (including mvestments) excluding accrued mterest on fived
deposits.

2. During the year, STPL has received 520 millions as Loan for MM, however, same has not been applied for MM work and as on 31 March, 2024, % 520 millions is available under Cash and bank
balance (including Investment), Such surplus amounts in cash and bank balance will not be considered for NDCF caleulation and will be used for repayment this MM loan to HIT (and such
repayment will not be considered to be part of NDCF).

3. Reserves include amount of unspent CSR balance for the year deposited in a separate account as per Companies Act 2013 which will be utilized in subsequent years. This is as per revised
framework for computation of NDCF as prescobed by SEBL

4. As per revised NDCF framework, minimum 90% of the NDCF should be distributed by the SPV to Invit. Considering same, reserve created for amount less than 10% of NDCF in line with the
Regulanons,

(This gpace has been intentionatly &It blank)
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Highways Infrastructure Trust
{All amounts in ¥ millionss unléss otherwise stated)

Further during the current year ¢nded 31 March 2024, persuant to Circular no SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated 06 December 2023 a revised format for

computation of net distributable cash flows have been prescribed, which is effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024
have also been presented below:

(ix) Ateli Narnaul Highway Private Limited (“ANHPL”)(subsidiary w.c.f 22 November 2023)

: For the year ended For the year ended
8. No. |Particulars 31 March 2024 31 March 2023
1 Cash flow from operating activities as per Cash Flow Statement (A) 439.88 -
2 Add . Openng cash and cash balance 554,60 =
3 Add; Treasury income/income from mvesting activities 4.52 =
4 Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per profit and loss Account and any (91.50) L
shareholder debt/loan from Trust
5 Less: Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced through new debt mcluding (1.39) -
overdraft facilities and to exclude any debt repayments/ debt refinanced through new debt, in any form or equity raise as well as
repayment of any shareholder debt/loan fraom Trust )
6 Less: any reserve required to be created under the rerms of, or pursuant to the obligations arising in accordance with, any: (1) (2.23) =
loan agreement entered with banks/ financsal institution from whom the Trust or any of its SPVs/ HoldCos have availed debt,
or (). terms and conditions, covenants or any other stipulatons applicable to debt secunties issued by the Trust or any of its
SPVs/ HoldCos, or (). terms and conditions, covenants or any other stipulations applicable to external commercial
borrowings avaded by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the SPV/ HoldCo operates
or owns the real estare asset, or generates revenue or cashflows from such asser (such as, concession agreement, transmussion
services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name
called): or
(v} statutory, judicial, regulatory, or governmental supulations;
7 Less: any capital expendirure on existing assets owned /leased by the SPV or Holdeo, to the extent not funded by debt/equity or (0.66) -
from reserves created in the earlier years
Total adjustments at the Trust level (B) 463.33 -
Amount kept aside as per SEBI guideliness (C) (57.77) -
Net Distributable cash flows (D)=(A+B+C) 845.45 -
Note:

1. Amount reflected in opening cash and bank balance (including investment) as on acquisition date of ANHPL during the year. This s as per point no 5(i4) of revised framework for computation of
NDCF as prescabed by SEBL

2. Reserves include amount of unspent CSR balance for the year deposited n a separate account as per Companies Act 2013 which will be utilized in subsequent years. This is as per revised
framework for computation of NDCF a5 prescribed by SEBL

3. As per revised NDCF framework, mimmum 90% of the NDCF should be distributed by the SPV to Tnvit. Considering same, reserve created for amount less than 10% of NDCF i line with the
Regulations,
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Highways Infrastructure Trust
(All amounts in T millionss unless otherwise stated)

Further during the current year ended 31 March 2024, persuant to Circular no SEBI/HO/DDHS/ DDHS-PoD/P/CIR/2023/184 dated 06 December 2023 a revised format for
P ion of net distributable cash flows have been preseribed, which is effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024
have also been presented below:

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

S. No. |Particulars Fc;rl l;';;::r;};:ed F‘;'l‘::a"r::';;z‘:"d
1 Cash flow from operating activities as per Cash Flow Statement (A) 212.08 =
2 Add : Opening cash and cash balance 336.68 =
3 Add: Treasury income/ income from investing activities 9.08 =
4 Less: Finance cost on Borrowings, excluding amornsation of any transaction costs as per profit and loss Account and any (33.21) -
sharehaolder debt/loan from Trust

5 Less: Debr repayment (to include principal repayments as per scheduled EMTs except if refinanced through new debt including] (59.96) &
overdraft facilities and o exclude any debr repayments,/deb refinanced through new debt, in any form or equity raise as well as
repayment of any shareholder debt/loan from Trust )

6 Less: any reserve required to be created under the terms of, or pursuant o the obligations arising i accordance with, any: (). 0.71) z
loan agreement enteced with banks/ financial mshitution from whom the Trust or any of irs SPVs/ HoldCos have availed debt,
or (ii). terms and conditions, covenants or any other stipulations applicable to debt securities i1ssued by the Trust or any of its
$PVs/ HoldCos, or (i), terms and conditions, covenants or any other stipulations applicable to external commercial
boreowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the SPV/ HoldCo operates
or owns the real estate asset, or generates revenue or cashflows from such asser (such as, concession agreement, rransmussion
services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name
called); or (v). starutory, judicial, regularory, or governmental stipulations;

7 Less: any capiral expenditure on existing assets owned/leased by the SPV or Holdeo, to the extent not funded by debt/equiry or 0.16) =
from reserves created i the earher years
Total adjustments at the Trust level (B) 25172 -
Amount kept aside as per SEBI guideliness (C) (45.30) -
Net Distributable cash flows (D)=(A+B+C) 418.49 -

Note:

1. Amount reflected in opening cash and bank balance (including investment) as on acquisition date of RAHPL dusing the year. This is as per point no 5(1) of revised framework for computation of
NDCF as prescubed by SEBL

2 Reserves include amount of unspent CSR balance for the year deposited in a separate account as per Companies Act 2013 which will be utilized in subsequent years. This is as per revised
framework for computason of NDCF as prescabed by SEBL

3.As per tevised NDCF framework, minimum 90% of the NDCF should be distnbuted by the SPV ro Invit, Considering same, reserve created for amount less than 10% of NDDCF in line with the
Regulations.

(Thes space has beer intentionally et blank)
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Highways Infrastructure Trust
(All amounts in T millionss unless otherwise stated)

Further during the current year ended 31 March 2024, persuant to Circular no SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated 06 December 2023 a revised format for
C ion of net distributable cash flows have been prescribed, which is effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024

have also been presented below:

'xi) Gurgaon Sohna Higl Private Limited (“GSHPL”)(subsidiary w.e.f 22 November 2023)
) Gurga

i For the year ended For the year ended
8. No. |Particulars 31 March 2024 31 March 2023
1 Cash flow from operating activities as per Cash Flow Statement (A) 279.79 .
2 Opening cash and bank balance 342.20 =
3 Add: Treasury income/income from mvesting activities 214 =
4 Less: Finance cost on Borrowings, excluding amortisation of any fransaction costs as per profit and loss Account and any (#1.27) s
shareholder debt/loan from Trust
5 Less: any reserve sequired to be created under the rerms of, or pursuant to the obliganons ansing 1n accordance with, any: (i). (1.93) -
loan agreement entered with banks/ fAinanesal nstitution from whom the Trust or any of its SPVs/ HoldCos have avaled debt,
or (in). terms and conditions, covenants or any other stipulations applicable tm debt seeunties issued by the Trust or any of its
SPVs/ HoldCos, or (i) terms and conditions, covenants or any other stpulations applicable to external commercial
borrowings availed by the Trust or any of its SPVs/ HoldCos, or {iv). agreement pursuant to which the SPV/ HoldCo operates
or owns the real estate asset, or generates revenue or cashflows from such asset (such as, concession agreement, transmussion
services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name
called); or (v). statutory, judicial, regulatory, or governmental stipulations;
6 Less: any capital expenditure on existing assets owned/leased by the SPV ot Holdeo, to the extent not funded by debr/equiry or .32) -
from reserves created in the earlier years
Total adjustments at the Trust level (B) 300.82 -
Amount kept aside as per SEBI guideliness (C) (56.55) =
Net Distributable cash flows (D)=(A+B+C) 524.06 -
Note:

1. Amount reflected in opening cash and bank balance (including investment) as on acquisition date of GSHPL dunng the year. This 15 as per point no 5() of revised framework for compuration of
NDICF as prescribed by SEBL

2. Reserves include amount of unspent CSR balance for the vear deposited in a separate account as per Companies Act which will be utilized m subsequent years. This 1s as per revised framework
for computation of NDCF as prescnbed by SEBI

3. As per revised NDCF framework, minimum 90% of the NDCH should be distributed by the SPV to Invit. Considenng same, reserve created for amount less than 1090 of NDCF in line wath the
Regulanons,

(This ipase has been intentionally left blank)
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Highways Infrastructure Trust
(All amounts in ¥ millionss unless otherwise stated)

Further during the current year ended 31 March 2024, persuant to Circular no SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated 06 December 2023 a revised format for
computation of net distributable cash flows have been prescribed, which is effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024
have also been presented below:

(ii) Gujarat Road And Infrasts Company Limited (‘GRICLY)(subsidiary w.e.f 24 January 2024)
. For the year ended For the year ended
8. No. |Particulars 31 March 2024 31 March 2023
1 Cash flow from operating activities as per Cash Flow Statement (A) 627.60 -
2 Add : Opening cash and cash balance 4.233.20 -
3 Add: Treasury income/income from mvesting activities 10.25 "
4 Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per profit and loss Account and any (28.86) -
sharcholder debt/loan from Trust
5 Less: Debt repayment (to include principal repayments as per scheduled EMT's except if refinanced through new debt mcluding (125.000 =
overdraft facilites and to exclude any debt repayments/debt refinanced through new debt, n any form or equity raise as well as
repayment of any sharcholder debt/Ioan from Trust)
6 Less: any reserve required to be created under the terms of, or p to the obligations ansing in accordance with, any: (). (409.93) -
loan agreement entered with banks/financial mstitution from whom the Trust or any of 1s SPVs/ HoldCos have availed debt,
or (ii). terms and conditions, covenants or any other stipulations applicable to debt securines 1ssued by the Trust or any of its
8PVs/ HoldCos, or (ii). terms and conditions, covenants or any other stipulations applicable to external commercial
boreowings availed by the Trust o any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the SPV/ HoldCo operates
or owns the real estate asser, or generates revenue or cashflows from such asser (such as, concession agreement, PranSmsson
services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name
called); or (v), statutory, judicial, regulatory, or governmental shipulations;
7 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdeo, to the extent not funded by debt/equity or (23.26) -
from reserves created in the earlier years
Total adjustments at the Trust level (B) 3,656.40 -
Amount kepi aside as per SEBI guideliness © 333.98 -
Net Distributable cash flows pertaining to Non controlling interests (D) 1,706.41
Net Distributable cash flows (E)=(A+B-C-D) 2,243.62 -

Note :

1) Amount reflected in opening cash and bank balance (including investment) as on acquisition date of GRICL during the year. This is as per point no 5(u) of revised framework for computanon of
NDCF ag prescrbed by SEBI

2) Reserves include amount of unspent CSR balance for the year ended 31 March 2024, deposited m a separate account as per Companies Act which will be utilized in subsequent years. This is as
per revised Framework for computation of NDCF as prescribed by SEBL

(Thes space has been intentionally kft blank)
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Highways Infrastructure Trust
(Al amounts in T millionss unless otherwise stated)

Further during the current year ended 31 March 2024, persuant to Circular no SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dated 06 December 2023 a revised formar for
o jon of net distributable cash flows have been prescribed, which is effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024

o
have also been presented below:

(xiii) Udupi Tollway Private Limited (‘UTPL’)(subsidiary w.e.f 02 November 2023)

_ For the year ended For the year ended
5. No. |Particulars 31 March 2024 31 March 2023

1 Cash flow from operating activities as per Cash Flow Statement (A) 182.18 -
2 Add : Opening cash and cash balance 29955 =
3 Add: Treasury income/income from investng activities 7.56 =
4 Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per profit and loss Account and any {213.79) E

shareholder debt/loan from Trust

Less: any reserve required to be created under the terms of, or pursuant to the obliganons ansing in accordance with, any: (1) (131.57) P

loan agreement entered with banks/ financial mstitution from whom the Trust or any of its SPVs/ HoldCos have availed debt,

or (if). terms and conditions, covenants or any other stipulations applicable to debt secunties issued by the Trust or any of its

$PVs/ HoldCos, or (i), ferms and conditions, covenants or any other stipulanons applicable to external commereial

borrowings availed by the Trust o any of its SPVs/ HoldCas, or {iv). agreement pursuant to which the SPV/ HoldCo operates

or owns the real estate asset, or generates revenue or cashflows from such asset (such as, concession agreement, transmission

services agreement, power purchase agreement, lease agreement, and any other ageeement of a like nature, by whatever name

called); or (v). staturory, judicial, regulatory, or governmental stipulations;
6 Less: any eapital expenditure on existing assets owned/leased by the $PV or Holdeo, to the extent not funded by debt/equity or (47.44) -

from reserves created i the earlier years

Total adjustments at the Trust level (B) (85.69) =

Net Distributable cash flows (C)=(A+B) 96.49 -

Note:

1. As on date of acquisition (01 November 2023), the outstanding creditor pertaning to Major Maintenace (payable ro erstwhile sharcholder} was T 23537 millionss. This was more than
unrestricted cash and Bank balance (including investment) of ¥ 55.57 millionss available as on the same date, Hence, UTPL borrowed from HIT to payoff opening creditors (This transaction took
place on 02 November 2023 - one day after acquisition). Given the speeific borrowing was taken to repay the opening creditors which was like refinancing of existing debt, this was not considered
in ¢computation of NDCF under old NDCF framework, However, basis guidance from SEBI and under revised framework where payment of creditors will be adjusted from cash flow generated
from operating activities, NDFC needs to be lower by 458.54 millionss. Accordingly, to ensuge such reduction is reflected, ¥ 458.54 millions has been reduced from NDCF at the InvIT level

The SPVs and the InvIT meets the 90% distribution requirement under the revised caleulations under the old NDCF framework (after considerng the treatment of MM loans as gusded by SEBL),
and under the new NDCF framework (apphicable w.e.f 01 April 2024).

2. Further, UTPL has received ¥ 186.7 millions as loan for Major Maintenace (MM) work in (34 FY 2024. This was provided by external lender to Highways Infrastructure Trust {Trust') for MM
purpose and in turn, HIT has funded to the UTPL for MM, Prior to clarification from SEBI in March 2024, any MM expense out of loan taken for such MM purpose (Capex) was kept out of
NDCF working, However, based on the new NDCF framework which was adopted by Board of Highway Concessions One Private Limated (Investment Manager) of HIT on 22 March 2024, we
have recomputed the NDCF without adding back funding for MM exg Basis recomputation, it was observed thar distribution by the UTPL to HIT was more than such recomputed NDCF ill
March 2024 by ¥ 45854 millions. Since the actual distribution to unitholders for Q4 FY2024 ar InvIT level is compured using YTD basis a5 per new NDCF framework, actual NDCF and
distribution to Unitholder thereof at InvIT level already considers the impact of such excess distribution, Considering above points, ¥ 458.54 millions will be hold back at Invl'T level to ensure that
there 18 no extra distribution at InvlT level

(Thig space has been intentionatly kit blank)
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4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended
d financial results for the half year and year ended 31 March 2024

& A

der on audited lid

b. Project ger and Inv ger fees

(i) Project manager fees

Pursuant to the Project Management Agreement with the cursent project manager ie. HC One Project Manager Limited dated 20 October 2022, project manager shall be
entitled to a consideration @ 10% markup over the actual cost incurred, on a half yearly basis or on such other shorter basis as may be mutually agreed, to be bome by the
project SPVs, for the performance of Management, Tolling and Operation and Mantenance Services. Consolidated Financial Results of the Trust for the year ended 31
March 2024 includes amount of ¥ 171.05 millions (for the half vear ended 31 Macch 2024 :  95.59 millions, for the half year ended 30 September 2023: T 75.56 millions, for
the half vear and year ended 31 March 2023: ¥ 53.55 millions) toward project manager fees paid to HC One Project Manager Limited who is appointed as Project Manager
w.e.f 14 November 2022,

(ii) Investment manager fees

Pussuant to the Investment Management Agreement dated 06 December 2021 with the erstwhile Investment Manager i Virescent Infrastructuce Investment Manager
Private Limited, [nvestment Manager was entifled 1o fees @ 10% markup over the cost per annum, Consolidated Financial Results of the Trust for the half year and year
ended 31 March 2024 includes amount of ¥ Nil millions (for the half year ended 30 September 2023: T Nil and for the year ended 31 Macch 2023: ¥ 236 millions) toward
Investment manager fees paid to Vieescent Infrastructuse lovestment Manager who was Investment Manager il 22 November 2022, Subsequently, pursuant to the
Investment Management Agreement with the current Investment Manager i.e. Highway Concession One Private Limited dated 20 October 2022 as amended, Investment
Manager is entitled to fees @ 10% markup over the cost per annum. The Investment Management Fees shall be bome by the and the Special Purpose Vehicles of the
("SPVs") in the proportion of 20:80, Amongst the STV, the Fees would be allocated as mutually agreed with the SPVs, Consolidated Financial Results of the Trust for the
year ended 31 Macch 2024 includes amount of Z 367.20 millions (for the half year ended 31 March 2024 : ¥ 203.60 millions, for the half year ended 30 September 2023: ¥
163.60 millions , for the half year ended 31 March 2023 : ¥ 99.81 millions and for the year ended 01 April 2022 to 31 March 2023: ¥ 109.25 millions) towards Investment
Manager Fees to Highway Concessions One Private Limited who 1s appointed as Investment Manager w.e.f. 23 November 2022,

¢. Statement of earnings per unit ('EPU")

Basic EPU amounts are calculated by dividing the profit for the period attributable o Unit holders by the weighted average number of units outstanding during the period.
Diluted FPU amounts are caleulated by dividing the profit attributable to unit bolders by the weighted average number of units outstanding durdng the period plus the
weighted average number of units that would be issued on conversion of all the dilutive potential units into unit capiral.

Particulars Half year ended Half year ended Half year ended Year ended Year ended
31 March 2024 | 30 September 2023 | 31 March 2023 31 March 2024 31 March 2023
(Rofer note 21) (Unasdited) (Refer note 21) (Awdited) (Awdited)
(Loss)/Profit for the pedod (T millions) (2,999.68) 913.90 701.43 (2,085.78) 341.99
Weighted average number of units cutstanding for 584.45 415.50 415.50 499,98 415.50
computation of basic and diluted earning per unit (Nos.
millions)
Earnings per unit (basic and diluted) (I) (5.13) 2.20 1.69 (4.17) 0.82
d. Statement of contingent liabilities
Particulars Year ended Year ended
31 March 2024 31 March 2023
(Audited) [ Audited)
Sales tax/ service tax and income tax cases in respect of - 138.19
which Special Purpose Vehicles ( "SPV's') Group isin
appeals
Income tax cases in respect of Groups 368.43 4.03
Claims raised against the SPV's Group for Stamp Duty 221.19 221.19
dues under the Indian Stamp Act, 1899 under appeals*
Labour welfare dues in sespect of which SPV Group 1s 47,78 47.78
on appeals®
Total 637.40 41119

*The said contingent liability is covered under pass through arrangement as per assignment agreement of the Project SPV's. Therefore, any lability which may arise will be
borne by erstwhile owners ("assignors”) of the Project SPV's as defined under respective assignment agreements, and no lability will devolve on the Trust.

Particulars Year ended Year ended
31 March 2024 31 March 2023
(Audited) (Audited)
Estimated amount of contracts remaining to be executed| 337.56 30.57
an capital account
Total 337.56 30.57
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Highways Infrastructure Trust
Additional discl as ired by chapter 4 to the master circular no SEBI/ HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including

guidelines and circular issued thereunder for the half year and year ended 31 March 2024

(All amounts in ¥ millions unless otherwise d)
I. Information on related party tions p to [nd AS 24 - Related Party Discl
Subsidiaries

Ulundurpet Expressways Private Limited ("UEPL")

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

Godhra Expressways Private Limited ("GEPL")

Dewas Bhopal Corridor Private Limited ("DBCPL")

Shillong Expressway Private Limited ("SEPL")

Jodhpur Pali Expressway Private Limited ("JPEPL")

Udupi Tollway Private Limited ("UTPL") (formerly known as "Navyuga Udupi Tollway Private Limited") wee.f. 02 November 2023

Ateli Narnaul Highway Private Limited ("ANHPL") (formerly known as "HG Ateli Naraul Highway Private Limited") w.e.f, 22 November 2023
Rewari Ateli Highway Private Limited ("RAHPL") (formerly known as "HG Rewari Atcli Highvay Private Limited") wee.f, 22 November 2023
Gurgaon Sohna Highway Private Limited ("GSHPL") w.e.f. 22 November 2023

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

Gujarat Road And Infrastructure Company Limited ("GRICL") we.f. 24 January 2024

Holding Entity

Galaxy Investments TT Pre. Lid

Intermediate holding entities

Galaxy Investments Pre Ltd

KKR Asia Pacific [nfrastructure Holdings Pre. Lid

Ultimate holding entity

KKR Asia Pacific Infrastructure Investors SCSp*

*Managed by its general partner KKR Associates AP Infrastructure SCSp. Further KKR Associates AP Infrastructure SCSp is in turn managed by fis general partner, KKR AP
Infrastructure S.a rl

Fellow subsidiaries*

Highway Concessions One Private Limited ("HC1")

HC One Project Manager Private Limited

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

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

Refer note TT C. (x) for details of KMP of Highway Concessions One Private Limited who is acting as an investment manager on behalf of the Trust w.e.f 23 November 2022 and
11 C. (vii) or details of KMP of Virescent Infrastructure Investment Manager Private Limited who was acting as an investment manager on behalf of the trust upril 22 November
2022,

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

Parties to Highways Infrastructure Trust
Sponsor Group:
Upon Completion of issuance and allotment of preferential units (refer note 14), the following entities form part of the 'Sponsor Group' in accordance with
Regulation 2(1)(zxc) of the InvlT Regualtions read with the proviso to Regulation(4)(2)(d)(i) of the InvIT Regulations

Galaxy Investments 11 Pre. Ltd - Sponsor of Highway Infrastructure Trust

Galaxy Investments Pte, Ld

KKR Asia Pacific Infrastructure Holdings Pre Lid

KKR Asia Pacific Infrastructure Investors SCSp

KKR Associates AP Infrastructure SCSp

KKR AP Infrastructure S.a r.l

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

Nebula I Investments Pre. Lid. (wie.f, 19 January 2024)

KKR Asia Pacific Infrastructure Holdings IT Pte. Ltd. (wee.f. 19 January 2024)

KKR Asia Pacific Infrastructure Investors I1 SCSp (wee.f. 19 January 2024)

KKR Associates AP Infrastructure [1 SCSp; (wee.f, 19 January 2024)

KKR AP Infrastructure I1 S.3 rl. (we.f. 19 January 2024)
Highway Concessions One Private Limited ("HC1") - Investment Manager of Trust (w.e.f 23 November 2022)
Virescent Infrastructure Investment Manager Private Limited - Investment Manager of Trust (upto 22 November 2022)
HC One Project Manager Private Limited- Project manager of the Trust (w.e.f 14 November 2022)
Virescent Renewable Energy Project Manager Private Limited - Project manager of the Trust (upto 13 November 2022)
Axis Trustee Services Limited ("ATSL") - Trustee of Highways Infrastructure Trust
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Highways Infrastructure Trust
Additional disclosures as required by chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR /2023/115 dated 06 July 2023 as amended including
guidelines and circular issued th der for the half year and year ended 31 March 2024

(All amounts in ¥ millions unless otherwise 1)

B. Promoters of the parties to Highways Infrastructure Trust specified in [I(A) above
Axis Bank Limited - Promoter of Axis Trustee Services Limited
Highway Concessions One Privare Limited -Promoter of HC One Project Manager Private Limited (we.e.f 14 November 2022)
Virescent Infrastructure Investment Manager Private Limited - Promoter of Virescent Renewable Energy Project Manager Private Limited (upto 13 November 2022)
Galaxy Investments Pte. Ltd - Promoter of Galaxy Investments I Pre. Ltd
Galaxy Investments IT Pre. Lid -Promoter of Highway Concessions One Private Limited(w.e.f 23 November 2022)
Terra Asia Holdings 11 Pre. Ltd- Promoter of Virescent Infrastructure Investment Manager Private Limited (upto 22 November 2022)

C. Directors/General Partner/Manager of the parties to Highways Infrastructure Trust specified in [I(A) above
(i) Directors of Galaxy Investment [I Pte. Ltd

Tang Jin Rong

Goh Ping Hao

Madhura Narawane

(ii) Directors of Galaxy Investments Pte. Ltd
Tang Jin Rong
Madhura Narawane
(iti) Directors of KER Asia Pacific Infrastructure Holdings Pte Lid
Tang Jin Rong
Goh Wei Chong Matthew

(iv) General Partner of KKR Asia Pacific Infrastructure Investors SCSp
KKR Associates AP Infrastructure SCSp

(v) General Partmer of KKR Associates AP [nfrastructure SCSp
KKR AP Infrastructure S.ar.l

(vi) Managers of KKR AP Infrastructure S.a r.l
Jason Carss (Class A)
Steven Codispoti (Class A)
Thomas Weber (Class B)
Nina Scheid (Class B)

Directors of Nebula Asia Holdings [ Pte. Ltd. (w.e.f. 19 January 2024)
Tang Jin Rong
Madhura Narawane

(vii

—

(viii) Directors of Nebula I Investments Pte. Ltd, (w.e.f. 19 January 2024)
Tang Jin Rong
Madhura Narawane

(ix) Directors of KKR Asia Pacific Infrastructure Holdings I1 Pte. Ltd. (w.e.f. 19 January 2024)
Tang Jin Rong
Banerjea Projesh

(x) General Partner of KKR Asia Pacific Infrastructure Investors 11 SCSp (w.e.f. 19 January 2024)
KKR Associates AP Infrastructure 1T SCSp

(xi) General Partner of KKR Associates AP Infrastructure I1 SCSp (w.e.f. 19 January 2024)
KKR AP Infrastructure 11 $.3 r.l

(xii) Managers of KKR AP Infrastructure I 8.4 r.l. (w.e.f. 19 January 2024)
Jason Carss (Class A)
Steven Codispoti (Class A)
Thomas Weber (Class B)
Nina Scheid (Class B)

(xiii) Directors/KMP of Virescent Infrastructure Investment Manager Private Limited (details upto 22 November 2022)
Mr. Pradeep Kumar Panja, Independent Director
Mr. Sanjay Grewal , Wholetime Director
Mr. Alshay Jaitly, Independent Director
Mr. Hardik Bhadrik Shah, Director
Mr. Aditya Narayan, Non-executive Director
Ms. Daisy Devassy Chintilapilly, Independent Director
Ms. Charmy bhoot , Company Secretary and Compliance Officer
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Highways Infrastructure Trust

Additional discl es as required by chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including

guidelines and circular issued thereunder for the half year and year ended 31 March 2024

(All amounts in ¥ millions unless otherwise stated)

(xiv) Directors of Virescent Renewable Energy Project Manager Private Limited (details upto 13 November 2022)

Mr. Sanjay Grewal , Director
Mr. Atul Raizada , Director
(xv) Directors of Axis Trustee Services Limited
Ms. Deepa Rath CEO (KMP), Managing Director
M. Rajesh Kumar Dahiya (Director) (till 15 January 2024)
Mr. Ganesh Sankaran (Director) (il 15 January 2024)
Mr. Sumit Bali (Non-executive Director) (w.e.f 16 January 2024)
Mr. Prashant Joshi (Non-executive Director) (w.el 16 January 2024)
(xvi) Directors/KMP of Highway Concessions One Private Limited
Mr, Hardik Bhadnik Shah, Non-executive Director
Mr Neetaj Sanghi, CEO (KMP), Whole time Director (till 31 March 2024) (refer note 17)
M. Gaurav Chandna (KMP), Executive Director and Joint CEO (we.e.f 01 April 2024) (refer note 17)
Dr Zafar Khan, Director (KMP), Joint CEQ (w.e.f 01 Apnl 2024) (refer note 17)
Ms. Sudha Krishnan, Independent Director (w.e.f 14 September 2022)
Ms. Ami Vinoo Momaya , Non-executive Director
Mr Subramanian Janakiraman , Independent Director
Mr Manish Agarwal, Independent Director (from w.e.f 14 September 2022)
Ms. Kunjal Shah , Company Secretary and Compliance Officer
Mr. Narayanan Doraiswamy, Chief Financial Officer (refer note 16)
Mr., Abhishek Chhajer, Chief Financial Officer (refer note 16)

(xvii) Directors of HC One Project Manager Private Limited
Mr. Abhishek Chhajer (w.e.f 01 April 2024)

Mr. Neeraj Sanghi, Director (w.e.f 20 September 2022 till 31 March 2024)
Dr Zafar Khan, Director (w.e.f 20 September 2022)

II. T i and outstanding balances with related party
Particulars Half year ended Half year ended Half year ended Year ended Year ended
31 March 2024 | 30 September 2023 31 March 2023 31 March 2024 31 March 2023
(Refer note 21) (Unasndited) (Refer mote 21) (Andiied) (Awdited)
Galaxy Investment 11 Pte Lid.
Transaction during the year
Issue of unit capital - - - 37,390.00
Inierest on OCD's - - - 44470
Investment in compulsarily convertible debentures ('CCD's) - - - - 3,060.00
Distribution to unit-holders™ 1,693.92 1,621.08 5,426.24 3,315.00 5,426.24
Balance outstanding at the end of the year
Unit capital 37,390,00 37,390.00 37,390.00 37,390.00 37,390.00
Neb ia Holdi 11 Pie
Transaction during the year
Issue of unit capital 14,900.00 - 14,900.00
Distribution to unit-holders™ 660.64 660.64
Balance outstanding at the end of the year
Unit capital 14,900.00 = . 14,900.00 2
Highway Concessions One Private Limited
Transaction during the year
Reimbursement of expenses - 5.49 7.83 5.49 44.85
Management fees - - 31.68 - 247 .43
Transfer out obligation as per actuarial for employee benefi - - - - 0.86
Investment manager fees 203.60 163.60 109.25 367.20 109.25
Balance outstanding at the end of the year
Trade and other payables 118.84 104.29 151.87 118.84 151.87
Virescent Infrastructure Inves e Limited
‘Transaction during the year
Reimbursement of expenses - - 36,38 - 7125
Investment manager fees - (9.44) - 2.36
Balance outstanding at the end of the year
Investment manager fees payable i - 2.16 2.16
Project 1 Pri Limi
Transaction during the year
Project manager fees 171.05 53.55
Advance payment of Project Manager Fees 146.56 44.05
Transfer out obligation as per actuarial for employee benefit 0.07
Balance outstanding at the end of the year
Project manager fees payable (et of IM@BNED FO | o 12
Aance e o o S ENTHFICATT : '
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4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including

L Tr and ding balances with related party (Cont'd)
Particulars Half year ended Half year ended Half year ended Year ended Year ended
31 March 2024 | 30 September 2023 31 March 2023 31 March 2024 31 March 2023
(Refer note 21) (1 nandited) {Refer nate 21) (Al nedited) (Asdited)
is Trust rvi
Transaction during the year
Trustee fees 071 0.71 0.83 1.42 0.83
Enitial acceptance fess 071 i ; 071 :
Balance outstanding at the end of the year
Trustee fees = 1.42 : .
Transaction during the year
Loan taken 1,150.00 - 450.25 1,150.00 494,48
Processing fees 5.43 - - 5.43 3.54
Repayment of loan taken 2,320.54 5.00 5.00 2,325.54 707.33
Interest on loan given 73.63 19.86 15.42 93.50 25,01
Inrerest on bank deposits 106.57 1.84 097 108.41 8.36
Bank charges 12.49 001 0.01 12.50 0.03
Investment in bank deposits 12,346.16 181.51 27.70 12,527.67 27.70
Redemption of term deposits 12,062.35 17125 148.50 12,233.60 53371
Balance outstanding at the end of the year
Interest payable on loan - 0.04 - - -
Loan payable 1,617.87 484 .48 489,48 1,617.87 489,48
Interest accrued on bank deposits 88.82 0.71 0.25 88.82 0.25
Qustanding bank deposits 4,373.66 19.99 9.75 4,373.66 9.98
Closing balance of current account 98.35 13.34 10.09 98.35 10.09

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

* Pertains to the distrbutions made during the financial year along with the distribution related to the last quarter of FY 2022-23 and does not include the distibution relating to the last
quarter of FY 2023-24 which will be paid after 31 March 2024. The distributions made by Trust to its unitholders are based on the Net Distributable Cash Flows (NDCF') of the Trust
under the SEBI Regulations and includes interest, dividend and repayment of capital.
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Highways Infrastructure Trust

Additional disclosures as required by chapter 4 to the master circular no SEBI/HO/ DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as
amended including guidelines and circular issued thereunder for the half year and year ended 31 March 2024

(All amounts in ¥ millions unless otherwise stated)

Iv.

Details in respect of related party transactions involving acquisition of InvIT assets as required by Paragraph 4.6.6 of Chapter 4 of SEBI
Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including any guidelines and circular
issued thereunder are as follows:

For the half year r ended 31 Marc i

During the half year and year ended 31 March 2024, the Trust has acquired 6 Subsidiaries namely UTPL, RAHPL, ANHPL, GSHPL, STPL and
GRICL, however the same were not acquired from related parties, hence no disclosure is made in respect of that.

For the half year ended 30 Septem H
No acquisition during the half year ended 30 September 2023.

For the ear and vear en 1 March 2023:

Summary of the valuation reports (issued by the independent valuer appointed by the Trust) for Investment in equity share capital of subsidiaries of
the Trust during the financial year ended 31 March 2023:

Particulars Name of subsidiaries of the Trust

DBCPL NBPL GEPL JPEPL UEPL SEPL
Discounting rate (WACC) 9.10% 9.50% 10.70% 10.40% 9.60% 10.30%
Methed of valuation Discounted cash flows

Summary of the valuation reports (issued by the independent valuer appointed by the Trust) for Investment in Compulsorily Convetible Debentures
(CCD)*:

Particulars Name of subsidiaries of the Trust

DBCPL NBPL GEPL JPEPL UEPL SEPL
Discounting rate (WACC) - 13.71% 13.71% 13.70% 13.71% =
Method of valuation Discounted cash flows

*During the previous financial year, the terms of Compulsorily Convertible Debentures (“CCDs”) were converted into Optionally Convertible
Debentures ("OCDs"). Further, during the current year OCDs of JPEPL, NBPL and UEPL were redemeed.

Material conditions or obligations in relation to the transactions:

The acquisition have been made pursuant to the terms mentioned in final placement memorandum dated 22 August 2022, '"Pursuant to assignment
agreement entered between the Trust and the Sponsor, the sponsor has assigned its rights and obligations under Security Purchase Agreement to the
Trust subject to certain terms and conditions. The Trust has acquired six Project SPV's which are engaged in the design, construction, development,
operation and maintenance of roads and highways on 23 August 2022,

No external financing has been obtained for acquisition of above subsidiaries.
No fees or commisiom received or to be received from any associate party in relation to acquisition of Project SPVs.

(this space has been intentionally feft blank)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust

Additional disclosures as requi

be l.r.

guidelines and circular issued thereunder for the half year and year ended 31 March 2024

T millions, except ratios)

ular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023

ter circular no SEBI/HO /DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including

SLMNo. |Particulars Haif Year ended Half Year ended Half year ended Year ended Year ended
March 2024 30 September 2023 31 March 2023 31 March 2024 31 March 2023
(Refer note 21) (Ul nasedsted) (Refer mote 21) LAudired) (Asdited)
Debrt equity ratio (in times) 1.44 4.26 3.37 1.44 337
@ [ Non-current borrowings + Current borrowings}/Total
equity]
Debt service coverage ratio (in times) (0.89) 198 1.79 (0.38) 0.20
[Profit before tax, finance costs, exceptional
(b) |items/{Finance costs + Principal repayment for
borrowings} |
Interest service coverage ratio (in times) 230 318 278 2.55 197
[Profit before tax, finance costs, depreciation and
(€)  |amortisation expense, exceptional items/Finance costs]
g Net worth 25,987.63 3.448.67 4,381.66 25,987.63 4.381.66
) [Unit capital + Other equity]

() The Trust has outstanding senior, secured, taxable, rared, listed, redeemable non-convertible debentures ("NCD's") as at 31 March 2024 amounting to ¥ 11,340.62 millions (31
March 2023: T 6,416.05 millions) for Series I, Series IT and Series [T which will mature on 22 December 2025, 22 September 2029 and 18 January 2027 respectively. The "NCD's" are
listed on Bombay Stock Exchange (BSE). The asset cover exceeds 100% of the principal amount of "NCD's" as at 31 March 2024.

(ii) The Non Convertible Debenetures ("NCD's") are secured by charge on the following:

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

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

(ii) loans and advances, and interest on such loans and advances advanced by the Issuer to the HoldCos and SPVs;

(iif) dividends and any other amounts to be paid / payable by the HoldCos and SPVs to the Tssuer;

(iv) inventories, contractual rights, securities, patents, traderarks, other intellectual property, equipment and/or insurances (in each instance, if any) of the Issuer; and

(v) all other current assets of the Issuer, including all the Tssuer’s tangible and intangible assets, including but not limited to its goodwill, undertaking and uncalled capital, both

present and future;

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

¢) first ranking pari passu charge by way of hypothecation over all bank accounts of the Tssuer, including but not limited to the Escrow Account and the Sub-Accounts (or any
account in substitution thereof), and in all funds from time to time deposited therein (including the reserves) and the permitted investments or other securities representing all
amounts credited to the Escrow Account including the cash flows to be received from the HoldCos and SPVs

d) first ranking pari-passu charge over DSRA all funds from time to time deposited therein and all permitted investments or other securities representing all amounts credited to the
DSRA or, asapplicable, the bank guarantee or fixed deposit in lieu of the DSRA ;

¢) first ranking pari passu charge by way of assignment through hypothecation by way of security of (a) all the right, title, interest, benefits, claims and demands whatscever of the
Issuer in, to and under all the loans and advances extended by the Issuer to any of the HoldCos and SPVs present and future (collectively, the “Issuer Loans”); (b) the right, title and
interest and benefits of the Issuer in, to and under all the SPV Financing Documents, deeds, documents and agreements or any other instruments (both present and future) which are
now executed or may hereafter be executed by the Issuer with respect to the Issuer Loans including the rights and securities available to the Issuer in respect of the Issuer Loans
including documents in respect of Issuer Loan,;

f)a first ranking pari passu pledge over all the equity shares, preference shares, debentures (whether convertible or not) representing 100% (one hundred percent) of such securities,
respectively, issued by each of the SPVs and the Hold Cos to the Issuer / HoldCo ("Pledged Securities”);
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Highways Infrastructure Trust
Notes @ Audited Consolidated Financial results for the half year and year ended 31 March 2024

(All amounts in T millions unless otherwise stated)

1

2

3)

6)

The audited consolidated financial results of Highways Infrastructure Trust ("Trust") for half year and year ended 31 March 2024 have been reviewed by the Audit Committee of
Highway Concessions One Private Limited ("Investment Manager of the Trust") at their meeting held on 16 May 2024 and approved by the Board of Directors of the Investment
Manager of the Trust at their meeting held on 16 May 2024. The stanutory auditors have issued an unmodified audit report on the consolidared financial results.

The audited consolidated financial results comprises the consolidated statement of Profit and Loss (including Other Comprehensive Income), explanatory notes thereto and
additional disclosures as required in Chapter 4 of the SEBI Circulars SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 (SEBI Master Circular’) (hereinafter referred
to as 'the Statement’). The audited consolidated financial results has been prepared by ‘the Investment Manager' on the basis of consolidated annual audited financial statements as
at and for the year ended 31 March 2024, consolidated financial results for the half year ended 30 September 2023 and in accordance with recognition and measurement principles
laid down in the Indian Accounting Standards as defined under Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended (TndAS) and other
accounting principles generally accepted in India and in compliance with the relevant requirements of SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended from
time to time (“the SEBI Regulations”) including SEBI Master circular.,

The Trust was registered as an irrevocable trust set up under the provisions of Indian Trusts Act, 1882 on 03 December 2021, Trust was registered as an Infrastructure [nvestment
Trust under the InvIT Regulations, as on 23 December 2021 having registration number IN/ InvI'T/ 21-22/ 0019,

Distribution related to FY 2022-2023:
The Board of Directors of the Investment Manager have declared distribution of Z 1.6876 (rounded off) per unit amounting to ¥ 701.20 millions in their meeting held on 19 May

2023 and the aforesaid distribution was paid to eligible unitholders on 30 May 2023.

Distribution related to FY 2023-2024:
The Board of Directors of the Investment Manager have declared distribution of  2.6480 (rounded off) per unit amounting to 2 1,100.24 mullions, Z 0.8725 (rounded off) per unit

amounting to ¥ 420,05 millions and Z 3.6579 (rounded off) per unit amounting to ¥ 2,732.03 millions in their meeting held on 11 August 2023, 09 November 2023 and 06 February
2024 respectively and the aforesaid distribution was paid to eligible unitholders on 22 August 2023, 21 November 2023 and 16 February 2024 respectively, Subsequent to year end
31 March 2024, the Board of Directors of the Investment Manager have declared distribution of % 9.3792 (rounded off) per unit amounting to ¥ 7,005.19 millions in their meeting
held on 16 May 2024. Accordingly, the total distribution for the financial year ended 31 March 2024 stands at X 16,5576 per unit.

Further the yield per unit for the financial year ended 31 March 2024 stands at 19.41%, which have been calculared as (Total distribution per unit for the financial year ended 31
March 2024/NAV per unit as disclosed in the financial starements as ar 31 March 2024))

During the previous year ended 31 March 2023, three of the project SPV's Viz. Godhra Expressways Private Limited ("GEPL"), Dewas Bhopal Corndor Private Limited
("DBCPL") and Ulundurpet Expressways Private Limited ("UEPL") has filed the petition with the Hon'ble National Company Law Tribunal, Mumbai Bench (NCLT) for capital
reduction under Section 66 and other provisions of the Companies Act, 2013. The said reduction was approved in the extraordinary general meeting in the respective Project SPVs
which were held on 19 October 2022 for GEPL and DBCPL and on 29 November 2022 for UEPL, Pursuant to capital reduction scheme, the shareholders shall be entitled to
receive an amount based on the fair market valuation of the equity shares of the aforesaid project SPV's and the said consideration shall be presented as loan outstanding to the
shareholders, NCLT admission order has been received for the applications in GEPL, DBCPL and UEPL by Hon’ble NCLT and necessary notices have been given to the Regional

Directors, ROC and creditors of these aforesaid mentioned SPV's.

The final order for approving capital reduction scheme in DBCPL was received on 27 February 2023 and the final certificate of registration from Registrar of Companies, Mumbai
was received on 20 March 2023 and the impacts of the same were considered in the previous year ended 31 March 2023, During the year ended 31 March 2024, the Hon'ble NCLT
has approved the capital reduction scheme of GEPL on 12 June 2023 and final certificate of registrarion from Registrar of Companies, Mumbai was received on 14 August 2023
and the impacts of the same have been considered in the audited consolidated financial results for the year ended 31 March 2024, Tn UEPL, the Capital reduction Scheme was
heard on 23 June 2023 and the same has been reserved for order by the Hon'ble NCLT. Thereafter, the matter was heard on 03 October 2023 and Hon'ble NCLT has asked for
certain further clarifications on the matter. Further as per the NCLT order dated 10 January 2024, the Hon'ble NCLT has declined the Capital reduction scheme in UEPL. Further
the Board of Directors of UEPL in its meeting held on 19 January 2024 has proposed to approach the Hon'ble National Company Law Appellate Tribunal (“NCLAT”) to re-
consider the scheme. The Trust has filled appeal under section 421 of Companies Act; 2013 with the Hon'ble NCLAT on 02 February 2024, Further, the matters were parally
heard on 02 May 2024 and have been adjourned till 16 May 2024. On 16 May 2024 it has been further adjourned il 31 May 2024,

During the year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 03 May 2023 for acquisition of 100% shareholding in one or more tranches and
management control in four special purpose vehicles owned by HG. Infra Engineering Limited ie. Ateli Narnaul Highway Private Limited (ANHPL) (formetly known as HL.G.
Ateli Narnaul Highway Private Limited till 20 December 2023), Rewari Ateli Highway Private Limited (RAHPL) (formerly known as H.G. Rewari Areli Highway Private Limited
till 20 December 2023), Gurgaon Sohna Highway Private Limited (‘GSHPL) and F.G. Rewari Bypass Private Limited (RBPL). Approval for change in ownership was received on
29 Seprember 2023 from National Highways Authorities of India (NHAL') for 3 SPV’s viz. ANHPL, GSHPL and RAHPL. Consequently, the Trust acquired 100% issued and paid
up share capital of these 3 SPV’s on 21 November 2023 (‘acquisition date’) for a cash consideration of ¥ 1,511.49 Millions, T 844.46 Millions and Z 757.83 Millions respectively
from FLG Infra Engineering Limited. Consequently, ANHPL, GSHPL and RAHPL have become a subsidiaries of the Trust. Further, completion of acquisition of RBPL would
depend upon receipt of relevant approvals and completion of contractual obligations.

Accordingly, the revenue and corresponding expenses for ANHPL, GSHPL and RAHPL in the audited consolidated statement of profit and loss have been inclided from
acquisition date till the year ended 31 March 2024, The Trust has accounted the business combimation using acquisition method in accordance with TND AS 103- Business
combinations, The Trust has also carried out Purchase Price Allocation Study (“PPA”) in compliance with Ind AS 103 for the purpose of allocating the aforesaid cash consideration
into identifiable net assets. Accordingly, necessary impacts have been considered in the audited consolidated financial results for the half year and year 31 March 2024.
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Highways Infrastructure Trust
Notes to Audited Consolidated Financial results for the half year and year ended 31 March 2024

(All amounts in T millions unless otherwise stated)

7)

8)

9

During the previous year, the Trust has entered into a Share Purchase Agreement for acquiring 100% (one hundred percent) shareholding of Udupi Tollway Private Limited
(UTPL) (formerly known as Navayuga Udupi Tollway Private Limited till 28 December 2023) in one or more tranches and management control in UTPL owned by Navayuga
Road Projects Private Limited ("NRPL") and Navayuga Engineering Company Limited (NECL). Approval for change in ownership has been received on 11 September 2023 from
National Highways Authorities of India ("NHAI"). During the year ended 31 March 2024, the Trust has acquired 100% stake on 02 November 2023 (‘acquisition date”) for cash
consideration of Z 196.05 millions and UTPL become subsidiary of the Trust. Accordingly, the revenue and corresponding expenses have been included from 02 November 2023
to 31 March 2024 in the consolidated statement of profit and loss for the year ended 31 March 2024. The Trust has accounted the business combination using acquisition method
in accordance with IND AS 103- Business combinations. The Trust has also carried out Purchase Price Allocation Study in compliance with Ind AS 103 for the purpose of
allocating the aforesaid cash consideration into identifiable net assets. Accordingly, there is a gain on bargain purchase due to excess of fair value of intangible assets acquired and
liabilities assumed over the cash consideration paid. The aforesaid gain on bargain purchase amounting to ¥ 20,45 millions is credited to capital reserve in audited financials for the
year ended 31 March 2024 in accordance with IND AS 103- Business combinations. Accordingly, necessary impacts have been considered in the audited financials for the half year
and year ended 31 March 2024,

During the year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 28 July 2023 for acquisition of upto 83.61% of equity share capital in M/,
Gujarat Road and Infrastructure Company Limited ("GRICL") owned by M/s, MAIF Investments India Pre. Lid (*MAIF 1") and other shareholders of GRICL and 100% of
equity share capital in M/s. Swarna Tollway Private Limited ("STPL"), owned by M/s. MAIF Investments India Pre. Ltd (“MAIF 27). Approval for change in ownership was
received on 24 January 2024 for GRICL and STPL. Consequently, the Trust acquired 100% issued and paid up share capital of STPL and 56.8% wssued and paid up share capital
of GRICL on 24 January 2024 (‘acquisition date) for a total consideration (including transaction costs) of ¥ 5,657.22 millions and 220,745.90 millions respectively. Consequently,
GRICL and STPL have become a subsidiaries of the Trust.

Accordingly, the revenue and corresponding expenses for GRICL and STPL in the audited Consolidated Statement of Profit and Loss have been mcluded from acquisition date till
the year ended on 31 March 2024, The Trust has accounted the business combination using acquisition method in accordance with IND AS 103- Business combinations. The Trust
has also carried out Purchase Price Allocation Study in compliance with Ind AS 103 for the purpose of allocating the aforesaid cash consideration into identifiable net assets. The
gain on bargain purchase amounting to ¥ 1,651.53 millions peraining to GRICL has been credited to capital reserve in audited financials for the year ended 31 March 2024 in
accordance with IND AS 103- Business combinations. Further goodwill amounting to % 3,101.73 millions has been measured as excess of the aggregate of the consideration
transferred over the net identifiable assets acquired and liabilities assumed pertaining to STPL. All necessary impacts have been considered in the audited financials for the year
ended 31 March 2024,

During the year the Trust has aquired one SPV namely STPL which is primarily engaged in the business of carrying out the project of Design, Engineering, Construction,
Development, Finance, Operation and Maintenance of road on Build, Operate and Transfer (BOT-Toll) basis. In accordance with the requirements of Tnd AS 103, Business
Combinations (Tad AS 103), the assets and liabilities, including road assets, acquired through aforesaid acquisition were recorded in the accompanying financial statements at fair
value (‘Purchase Price Allocation' or ‘PPA). This also resulted in recognition of goodwill amounting to ¥ 3,101.73 millions, being the difference between the fair value of the net
assets acquired and the purchase consideration paid by the Trust.

The cash inflows from project are largely independent of those from other assets or groups of assets. Accordingly goodwill has been allocated to cash generating unit of STPL.
Management periodically assesses whether there is an indication that such goodwill may be impaired. For goodwill, where impairment indicators exists, management compares the
carrying amount of such goodwill with its recoverable amount. As on the reporting date, the recoverable amount of this goodwill as Nil. Recoverable amount is value in use
computed based upon value-in-use calculations which uses cash flow projections (as approved by the management) covering the concession period as the Group believes this to be
the most appropriate timescale for reviewing and considering performance. As the carrying amount is in excess of the recoverable amount of goodwill, impairment loss has been
recorded on the aforesaid goodwill during the year.

10) During the current financial year ended 31 March 2024, the Board of Directors of the Investment 3 r of the Trust has executed the share purchase agreement on 30 August
uring yea

2023 for acquisition of 100% (one hundred percent) shareholding in one or more tranches and management control in Bangalore Elevated Tollway Private Limited owned by
Galaxy Investments T1 Pie. Led (Sponsor of the Trust). Approval for change in ownership has been received on 11 March 2024 from National Highways Authorities of India
("NHALI"), The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

11) During the current financial year ended 31 March 2024, the Board of Directors of the Investment Manager has executed the share purchase agreement on 15 January 2024 for

acquisition of 100% (one hundred percent) shareholding in one or more tranches and management control in twelve special purpose vehicles owned by PNC Infratech Limited and
PNC Infra Holdings Limited namely:

() PNC Rajasthan Highways Private Linited (‘PRHPL");

(i) PNC Chitradurga Highways Private Limited (*PCHPL");

(i) PNC Aligarh Highways Private Limited (‘PAHPL”);

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

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

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

(vii) PNC Challakere (Karnataka) Highways Private Limited (‘PCKHPL”);

(viii) PNC Meerut Haridwar Highways Private Limited (‘PMHHPL");

(ix) PNC Bithur Kanpur Highways Private Limited (“PBKHPL”);

{x) PNC Unnao Highways Private Limited (“PUHPL");

(xd) PNC Gomti Highways Private Limited (“PGHPL”) and

(xi) PNC Bareilly Nainital Highways Private Limited (‘PBNHPL” or the “Toll Asset”).

The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

(this space bas been lft blank intentionally)
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(All amounts in ¥ millions unless otherwise stated)

12)

During the year ended 31 March 2024, the Board of Directors of Highway Concessions One Private Limited (acting in its capacity as Investment Manager of the Trust), in its
meeting held on 06 July 2023, had considered and approved, inter-alia, issue of units aggregating up to T 5,150 millions ("Issue”) by way of a rights issue 10 eligible unitholders of
the Trust, subject to receipt of necessary approvals from statutory, regulatory and other authorities as applicable in accordance with the applicable provisions of the SEBI TnvIT
Regulations and other applicable laws. The net proceeds from the issue are proposed to be utilised towards the following objects: (a) Acquisition of 100% of the issued, subscribed
and paid-up equity share capital of the Ateli Narnaul Highway Private Limited (“Target SPV”) from HG. Infra Engineering Limited (“Shareholders of the Targer SPV™) (b) Partial
or full repayment of the outstanding debt of the Target SPV, including the debt availed by the Target SPV from certain external lenders and its existing shareholders; and (c) for
general purposes. Pursuant to the above issue, draft letter of offer filed with the National Stock Exchange of India Limited (*NSE”) on 07 July 2023, and letter of offer filed with
INSE on 25 September 2023 in accordance with applicable law. Further, the Investment Manager of the Trust has approved allotment of 65,931,294 unils on a rights basis on 13
October 2023 to the eligible unitholders of Highways Infrastructure Trust who have submited bids under the rights issue for cash at a price of 2 77.96 per unit aggregating to
approximately % 5,140.00 million, in accordance with the applicable law. [n-principal approval for listing of the above units was received via letter dated 16 October 2023 from NSE
who intimated the [nvestment Manager of the Trust that the NSE has listed and admitted to dealings of these units on the Stock Exchange w.ef 17 October 2023,

The Trust has paid issue management fees of Z 17,70 millions to Axis Capital Limited (*“Axis Capital”) from the Rights Tssue Proceeds during the quarter ended 31 December 2023.
While Axis Capital is an affiliate of the Trustee, it is not an associate of the Trust in terms of the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992.
There is no conflict of interest under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended, or any other applicable SEBI rules or
regulations and current disclosure is being made to ensure disclosure of all transactions with affiliate of the Trustee. The disclosure wir.t. issue management fees was disclosed on
the letter of offer dated 25 September 2023 for rights issue filed with the NSE.

13) During the year ended 31 March 2024, the Board of Directors of the Investment Manager of the Trust has approved the allotment and issue of 50,000 Senior, Secured, Listed,
uring the ye:

14)

15)

16)

17)

18)

19)

Rated, Taxable, Redeemable, Non-conventible Debt Securities of face value of Z 100,000 each (“Debentures”) on private placement basis out of which 15,000 Debentures have
been issued at par ie. at the issue price 2 100,000 per Debenture and 35,000 Debentures have been issued at the issue price ¥ 100,300.10 per debenture in accordance with the
SEBI LODR Regulations. The debentures were listed with Bombay Stock Exchange on 19 January 2024,

During the year ended 31 March 2024, the Board of Directors of the Investment Manager of the Trust has approved the allotment of 265,454,540 units of the Trust at an issue
price of Z 82,50 per unit for an aggregate amount up to approximate % 21,900 millions on a preferential basis in accordance with the the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014 read with Chapter 7 ‘guidelines for preferential issue and institutional placement of units by listed LnvITs" of Master Gircular
for Infrastructure Investment Trusts (InvITs) dated 06 July 2023 and amendments thereof (herein referred as the ‘SEBI Regulations’), The units were listed with National Stock
Exchange Limited on 19 January 2024. The proceeds of ¥ 21,900 millions have been utilised for payment of purchase consideration of STPL and GRICL.

During the year ended 31 March 2024, Board of directors of Investment Manager of the Trust have approved following matters on 20 October 2023:

() Issuance of listed, rated, unsecured, Commercial Papers (“CPs") aggregating upto ¥ 2,750.00 millions in one or more series or tranches on a private Placement basis 10 the
eligible investors; and.

(i) Availing additional rupee term loan facility upto 2 19,000 millions.

The Board of Directors of the Investment Manager of the Trust has approved the allotment of 5,500 commercial papers having maturity of Z 500,000/~ each and aggregate
maturity value of Z 2,750 millions at issue price of ¥ 465,295.50 only each aggregating to % 2,559.13 millions. The CPs was listed with Bombay Stock Exchange Limited on 31
October 2023, Further, the Trust has signed Rupee Loan Agreement with India Infrastructure Finance Company Limited ("[TFCL"), ICICI Bank Limited, State Bank of India
("SBI") and Axis Bank Limited as lenders for an amount of 19,000 millions out of which Trust has received disbursement of Z 14,248.43 millions from lenders on 02 November
2023, 21 November 2023, 22 November 2023, 04 January 2024, 18 March 2024 and 21 March 2024.

Douring the year ended 31 March 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with circulars and guidelines
issued thereunder from time to time (“SEBI Regulations”) and pursuant to Regulation 26A and Regulation 51 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended from time to time ("SEBI LODR Regulations"), the Board of Directors of Investment Manager of the Trust have
informed the National Stock Exchange of India Limited and BSE Limited regarding resignation of Mr. Narayanan Doraiswamy, existing Chief Financial Officer (“CFO”) of the
Tavestment Manager of the Trust vide it’s letter dated 28 August 2023. Mr. Narayanan Doraiswamy held his current position of CFO till 31 December, 2023 (end of business
hours) and post that he has ceased to be a Key Managerial Personnel (KMP) and Senior Management under the applicable provisions of the Companies Act, 2013, SEBI
Regulations and SEBT LODR Regulations from date of relieving. Further, the Board of Directors of Investment Manager of the Trust in its meeting dated 25 September, 2023 have
approved the appointment of Mr. Abhishek Chhajer as the Chief Financial Officer (CFO) of the Investment Manager of the Highways Infrastructure Trust in place of the existing
CFO which has been effective from 01 January, 2024 onwards. Mr. Abhishel Chhajer has been appointed as a Key Managerial Personnel (KMP) and Senior Management under the
applicable provisions of the Companies Act, 2013, the SEBI LODR Regulations and other provisions of the SEBI Regulations with effective from the date as mentioned above.,

During the year ended 31 March 2024, pursuamt to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with circulars and guidelines
issued thereunder from time to time and Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to
time, the Board of Directors of Investment Manager of the Trust have informed the National Stock Exchange of India Limited and BSE Limited regarding retirement of Mr,
Neeraj Sanghi from the position of Chief Executive Officer and Wholetime Director of the Highway Concessions One Private Limited ("Investment Manager”) tll 31 March 2024
(end of business hours) and appointment of Mr. Gaurav Chandna as Joint Chief Excetive Officers and Executive Director and Mr. Zafar Khan as Joint Chief Excetive Officers
effective from 01 April 2024.

During the year the Trust has aquired one SPV namely STPL which is primarily engaged in the business of carrying out the project of Design, Engineering, Construction,
Development, Finance, Operation and Maintenance of road on Build, Operate and Transfer (BOT-Toll) basis. In accordance with the requirements of [nd AS 103, Business
Combinations (Tnd AS 103, the assets and abilities, including road assets, acquired through aforesaid acquisition were recorded in the accompanying financial statements at fair
value (‘Purchase Price Allocation’ or ‘PPA?). This also resulted in recognition of goodwill amounting to % 3,101.73 millions, being the difference between the fair value of the net
assets acquired and the purchase consideration paid by the Trust.

The cash inflows from project are largely independent of those from other assets or groups of assets. Accordingly goodwill has been allocated to cash generating unit of STPL.
Management periodically assesses whether there is an indication that such goodwill may be impaired. For goodwill, where impairment indicators exists, management compares the
carrying amount of such goodwill with its recoverable amount. As on the reporting date, the recoverable amount of this goodwill as Nil. Recoverable amount is value in use
computed based upon value-in-use calculations which uses cash flow projections (as approved by the management) covering the concession period as the Group believes this to be
the most appropriate timescale for reviewing and considering performance. As the carrying amount is in excess of the recoverable amount of goodwill, impairment loss has been
recorded on the aforesaid goodwill during the year.

As per Ind AS 36 Tmpairment of assets', management carried out the impai
587.81 millions during the six months ended 31 March 2024 (Six months
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Notes to Audited Consolidated Financial results for the half year and year ended 31 March 2024

(All amounts in ¥ millions unless otherwise stated)

20) Subsequent to the year ended 31 March 2024, three of the project SPVs, namely ANHPL, RAHPL, and GSHPL, have submitted petitions o the Hon'ble National Company Law
Tribunal, Mumbai Bench (NCLT') for capital reduction in accordance with Section 66 and other provisions of the Companies Act, 2013. The aforementioned reduction was
approved during extraordinary general meetings held on 04 April 2024 for ANHPL, RAHPL, and GSHPL respectively. Subsequent to the approval of the capital reduction scheme,
The said consideration shall stand outstanding and the terms for such repayment will be mutually agreed upon by the Company and its shareholders. The petitions were filed on 08
April 2024 for ANHPL, RAHPL, and GSHPL, and were admitted by the NCLT on 17 April 2024 for GSHPL and 24 April 2024 for ANHPL. The subsequent hearings are
scheduled for 24 July 2024 for GSHPL and 07 August 2024 for ANHPL.

21) The Statement includes the consolidated financial results for the half year ended 31 March 2024 and 31 March 2023, being the balancing figures between the audited consolidated
figures in respect of the full financial year and the published unaudited year-to-date figures up to the first half of the current financial year and previous financial year respectively,
which were subject to limited review by us.

22) Previous period figures have been reclassified/ regrouped wherever necessary to conform to current period classification. The impact of the same is not material on the consolidated
financial results.

23) All values are rounded to nearest millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to rounding off are expressed as
0,00,

For and on behalf of Board of Directors of
Highways Concessions One Private Limited

(as Investment Manager of Highways Infrastructure Trust)
L j < I/
Dr. Fafar Khan Gaurav Chandn; ' Abhishek Chhajer

Jomm CEO Executive Director Chief Financial Officer
and Joint CEQ
DIN: 07641366 DIN: 10312924
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 16 May 2024 Date: 16 May 2024 Date: 16 May 2024
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Walker Chandiok & Co LLP
L 41, Connaught Circus,
QOuter Circle,

New Dethi - 110 001

India

T +91 11 4500 2219

F +91 11 4278 7071

Independent Auditor’s Report on Standalone Annual Financial Results of the Highways Infrastructure
Trust (‘the Trust’) pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended)

To the Boatd of Directors of Highway Concessions One Private Limited (As the Investment Manager of
Highways Infrastructure Trust)

Opinion

We have audited the accompanying standalone annual financial results (‘the Statement’) of Highways Infrastructure
Trust for the year ended 31 March 2024, attached herewith, being submitted by the Highway Concessions One
Private Limited (‘the Investment Manager’) pursuant to the requirements of Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us, the Statement:
(i) presents financial results in accordance with the requirements of Regulation 52 of the Listing Regulations; and

(i) gives a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards as defined under Rule 2(1)(a) of the Companies (Indian Accounting
Standatds) Rules, 2015, as amended, (Ind AS) read with relevant rules issued thereunder, and other accounting
principles generally accepted in India, of the standalone net profit after tax and other comprehensive income and
other financial information of the Trust for the year ended 31 March 2024.

Basis for Opinion

. We conducted our audit in accordance with the Standards on Auditing (‘SAs’) and other pronouncements issued by
Institute of Chartered Accountants of India (‘the ICAT). Our responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the Statement section of our report. We are independent
of the Trust in accordance with the Code of Ethics issued by the ICAI and we have fulfilled our ethical
responsibilities in accordance with the Code of Ethics. We believe that the audit evide btained by us, is sufficient
and appropriate to provide a basis for our opinion. CRARNDIOR )

©
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Walker Chandiok & Co LLP

Independent Auditor’s Report on Standalone Annual Financial Results of the Highways Infrastructure
Trust pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) (cont’d)

Responsibilities of Investment Manager and Those Charged with Governance for the Statement

4.  'This Statement has been prepared on the basis of the standalone annual financial statements and has been approved
by the Board of Directors of the Investment Manager of the Trust. The Investment Manager of the Trust is
responsible for the preparation and presentation of the Statement that gives a true and fair view of the net profit/loss
and other comprehensive income and other financial information of the Trust in accordance with the recognition
and measurement principle laid down in Ind AS as defined in Rule 2(1)(a) of the Companies (Indian Accounting
Standards) Rules, 2015 (as amended) and other accounting principles generally accepted in India, and in compliance
with Regulation 52 of the Listing Regulations. This responsibility also includes maintenance of adequate accounting
records for safeguarding of the assets of the Trust and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Statement that gives a true and fair view and is free from matetial misstatement, whether due to
fraud or error.

5, In preparing the Statement, the Board of Directors of the Investment Manager of the Trust is responsible for
assessing the Trust’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern,
and using the going concetn basis of accounting unless the Board of Directors of Investment Manager of the Trust
either intends to liquidate the Trust or to cease operations, or has no realistic alternative but to do so.

6. The Boatd of Directors of the Investment Manager of the Trust is also responsible for overseeing the Trust’s
financial repotting process.

Auditor’s Responsibilities for the Audit of the Statement

A Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guatantee that an audit conducted in accordance with SAs, issued
by the ICAI, will always detect a material misstatement when it exists. Misstatements can atise from fraud or error
and ate considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of this Statement.

8. As part of an audit in accordance with the SAs issued by the ICAT, we exetcise professional judgement and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatements of the Statement, whether due to fraud or errot, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
mistepresentations, ot the override of internal controls;

e  Obtain an understanding of internal controls relevant to the audit in order to design audit procedures that are
appropriate in the circumstances but not for the putpose of expressing an opinion on whether the Trust has in
place adequate internal financial controls with reference to financial statements and the operating effectiveness
of such controls;

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directots of Investment Manager of the Trust;

S S
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Walker Chandiok & Co LLLP

Independent Auditor’s Report on Standalone Annual Financial Results of the Highways Infrastructure
Trust pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) (cont’d)

e Conclude on the appropriateness of the use of the going concern basis of accounting by the Board of Ditectors
of Investment Manager of the Trust and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Trust’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
teport to the related disclosures in the Statement of, if such disclosures atre inadequate, to modify our opinion.
Our conclusions ate based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Trust to cease to continue as a going concern; and

e  Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and whether
the Statement represents the undetlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance of the Investment Manager of the Trust regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify duting our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matter

The Statement includes the standalone financial results for the quarter ended 31 March 2024 being the balancing
figures between the audited standalone figures in respect of the full financial year and the published unaudited year-
to-date standalone figures up to the third quarter of the current financial year, which were subject to limited review
by us.

For Walker Chandiok & Co LLP
Chartered Accountants
Fitm Regiatfation No.: 001076N/N500013

Manish Agrawal

Partner )
Membership No. 507000

UDIN: 24507000BKDHOE9499

Place: New Delhi
Date: 16 May 2024

Fhastarad Ammmnnbanie



Hi ghways Infrastructure Trust
Standalone Statement of Assets and Liabilities as at 31 March 2024
(Allamounts in ¥ millions unless otherwise stated)

[Patticulars As at As at
31 March 2024 31 March 2023
e (Audited) (Audited)
ASSETS
Non-current assets
Financial assets
Investments 52,665.68 36,159.46
Ters 35,685.92 11,450.25
Other financial assets 0.50 ,
Nom-current tax assets (net) = 1.16
Total non-current assets 88,352.10 47,610.87
Current assets
Financial assets
Investments 174.91 292.52
Cash and cash equivalents 461.18 265.54
Bank balances other than cash and cash equivalents above 953.02 976.43
Loans 2,212.06 1,006.61
Other current assets 64.73 3.02
Total cutrent assets 3,865.90 2,544.12
Total assets 92,218.00 50,154.99
EQUITY AND LIABILITIES
EQUITY
Unit capital 68,590.00 41,550.00
Other equity (12,771.18) (5,715.12)
Total equity 55,818.82 35,834.88
LIABILITIES
Non-current liabilities
Financial liabilides
Borrowings 32,460.75 14,024.18
Total non-current liabilities 32,460.75 14,024.18
Current liabilities
Financial liabilities
Borrowings 3,177.65 225.00
Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 3.96 1.54
(b) Total outstanding dues of creditors other than micro enterprises and 138.41 50.49
small enterprises
Other financial liabilities 584.11 249
Other cutrent liabilities 26.09 16.41
Current tax liabilities (neft) 8.21 -
Total current liabilities 3,938.43 295.93
Total liabilities 36,399.18 14,320.11
Total equity and liabilities 92,218.00 50,154.99
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Highw¥iys Infrastructure Trust

Staters2ent of audited standalone financial results for the quarter and year ended 31 March 2024

(All agmounts in T millions unless otherwise stated)

- Quarter ended Year ended
Partic tilars
01 January 2024 to | 01 October 2023 to | 01 January 2023 to| 01 April 2023 to | 01 April 2022 to
31 March 2024 | 31 December 2023 | 31 March 2023 31 March 2024 31 March 2023
(Refer Note 19) (Unandited) (Refer Note 203) (Ancited) (Audited)

Incomes and gains
Revernue from operations

Dividend income from subsidiaries 666,31 289,16 610,00 1,576.22 1,642.21

Interest income on lpans from subsidiaries 1,203.84 907.36 T15.70 3,487.69 1,581.93
Otherincome

Interest on bank deposits 68.32 500.26 18.47 151.53 42.75

Others 4.81 0.20 = B.46 5
Totalincome and gains 1,937.28 1,246.98 1,344.17 5,223.90 3,266.89
Expenses and lossses
Finance costs

Tnterest on term loan, non convertible debentures and others 711.25 430.71 286.93 1,725.43 584.13

Finance and bank charges .34 .36 m 1.22 .57
Valuation expenses 1.49 1.20 0.94 3.12 1.78
Audit fees 12.90 1.85 8.71 25.21 17.38
Insurance expense 1.82 - - 1.82 -
Investment manager fees 28.28 13.64 5.01 74.64 24.87
Rating fees 12.28 2.24 0.49 18.97 0.49
Trustee fees 1.27 1.62 118 3.81 269
Legal and professional 177.30 30.59 79.27 368,54 129.33
Other expenses TA6 1.58 14.54 19.75 16,33
Total expenses and losses 954.39 483.79 397.08 2,242.51 TS
Profit before exceptional items and tax for the period/year 982.89 763.19 947.09 2.981.39 2,489.32
Exceptional items (refer note 5) 3,546.88 - 1LE79.71 4,964.79 2,044.59
(Loss)/ profit before tax for the period /year (2,563.99) 763.19 (932.62) (1,983.40) 444.73
Tax expense:

Current tax 31.38 21.87 7.89 67.49 18.27
Deferred tax = 5 - - ~
Total tax expense 3138 21.87 7.89 67.49 18.27
(Loss)/ profit after tax for the period /year (2,595.37) 741.32 (940.51) (2,050.89) 426.46

Other comprehensive income = - * =
Total comprehensive (loss)/income for the period /year (2,595.37) 741.32 (940.51) (2,050.89) 426.46
Earning per unit (not annualised, except for year end)
Basic (3) (3.72) 1.57 (5.56) (4.10) 1.70
Diluted @) (372) 1.57 (5.56) (4.10) .70

{this space bas been intentionally left blank)
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Highways Infrastructure Trust

Audited Standalone Cash Flow Statement for the year ended 31 March 2024

(All amounts in ¥ millions unless otherwise stated)

01 April 2023 to 01 April 2022 to
Particulars 31 March 2024 31 March 2023
(Aundited) (Audited)
A. Cash flows from operating activities
(Loss)/ profit before tax (1,983.40) 444.73
Adjustments for:
Interest on compulsory convertible debentures ("CCD's") - (357.06)
Interest on rupee term loan ("RTL") (2,742.37) (923.98)
Interest on optionally convertible debenture ("OCD's") (745.32) (300.89)
Dividend income from subsidiaries (1,576.22) (1,642.21)
Exceptional items (refer note 5) 4,964.79 2,044.59
Inferest income on bank deposits (151.53) (42.75)
Gain on sale of investments (net) (5.90) :
Reversal of provision for expenses (2.55) =
Loss on investment pursuant to capital reduction 8.44 14.22
Finance costs 1,726.65 584.70
Operating loss before working capital changes and other adjustments (507.42) (178.64)
Working capital changes and other adjustments:
Other cutrent assets (61.71) (3.02)
Trade payables 90.48 52.05
Other financial labilities - 249
Other financial assets (0.50) =
Other current liabilities 9.66 16.41
Cash flow generated /(used) in operating activities post working capital changes (469.49) (110.71)
Income tax paid (net of provision) (58.12) (19.43)
Net cash used in operating activities (A) (527.61) (130.14)
B. Cash flows from investing activities
Loan given to subsidiaries (26,677.30) (13,606.74)
Investment in CCD's of subsidiaries - (3,060.00)
Investment in equity shares of subsidiaries (29,134.86) g
Proceeds from loan given ro subsidiaries 3,019.22 1,773.52
Proceeds from redemption of OCD's of subsidiaries 6,853.70 1,091.93
Proceeds from maturity of bank deposits 70.51 (976.43)
Investment in preference shares - (545.10)
Redemption of prefetence shares 97.64 27255
Interest received on "OCD's" and "CCD's" 981.70 1,177.64
Dividend received from subsidiaries 1,576.22 1,642.21
Interest received on RTL 2,122.75 900.47
Interest received on bank deposits 104.43 42.75
Gain on sale of investments in mutual funds (net) 5.90 =
WNet cash used in investing activities (B) (40,980.09) (11,287.21)
C Cash flows from financing activities
Proceeds from issuance of units 27,040.00 4.,160.00
Proceeds from borrowings 21.818.05 14,469.03
Repayment of borrowings (377.66) {112.50)
Processing fees paid (158.74) (118.89)
Unit issue expenses (51.65) (111.58)
Distribution made to unit-holders (4,953.52) (6,030.00)
Interest paid (1,613.14) (573.17)
Net cash flow from financing activities (C) 41,703.34 11,682.89
D Net increase in cash and cash equivalents (A+B+C) 195.64 265.54
E Cash and cash equivalents at the beginning of the year 265.54 -
Cash and cash equivalents a%qem (D+E) 461.18 265.54

Note:
The above Standalone Stateme
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Highways Infrastructure Trust

Additional disclosures as per regulation 52(4) of Securities & Exchange Board of India (Listing Obligations and Discl R ) Regul , 2015 on audited
standalone financial results for the quarter and year ended 31 March 2024
(all amounts in ¥ millions, except ratios)
Sl.No. Particulars 01 January 2024 to | 01 October 2023 to | 01 January 2023 to| 01 April 2023 1o 01 April 2022 1o
31 March 2024 31 December 2023 31 March 2023 31 March 2024 31 March 2023
(Refer Note 19) (Unaudited) (Refer Note 20) [ Audited) dited)
() |Debt equity ratio (i times) 0.64 0.64 0.40 0.64 0.40
| { Non-current borrowings + Current borrowings / total equity]
(b) |Debt service coverage ratio (in times) 1.84 245 4.30 224 441
[Profit/ (Loss) before tax, finance costs, exceptional items /
{Finance costs + Principal repayment for borrowings} |
(c) |Interest service coverage ratio (in tmes) 2.38 277 4.30 273 5.26
|(Loss)/ profit before tax, finance costs, exceptional items /
Finance costs|
(d)  |Ourstanding redeemable prefecence shares NA NA NA NA NA
{e) |Capital redemption reserve/debenture redemption reserve NA NA NA NA NA
() [Nerworth 55,818.82 30,255.38 35,834.88 55,818.82 35,834.88
[Unit Capital + Other equity|
@ |Net (loss)/profit afier tax (2,595.37) 741.32 (940.51) (2,050.89) 426.46
(h) |Earning per unit capital (3.72) 157 (5.56) (@.10) .70
[(Loss)/ profit after tax,/ Total number of units|
(i) |Current eatio (in times) 0.98 1.96 8.60 0.98 B.60
[Current assets / Current liabilities]
) |Long term debt to working capital (in nmes) 11.45 3.82 5.76 11.45 5.76
[Non-current borrowings + Current borrowings/ Current assets
less curcent liabilities (excluding current maturity of non-current
barrowings)|
(kj |Bad debts to account receivable ratio (in o) = - = - .
[Bad debts / Average trade receivables|
Iy [Current liability ratio (in ") 10,82%% 14.35% 2.07% 10.82% 2.07%
|Current habilines / Total liabilines|
(m) [Total debts to total assets ratio (in %) 38.65% 8. 78% 28.41"% 38.65% 28.41%
| | Non-current borrowings + Current borrowings| / Total assets
(n) |Debtors mmover rato (in times)* N.A N.A MN.A N.A N.A
[Revenue from operations/ Average debtor]
(o)  |Inventory mmmover catio™ N.A N.A N.A N.A N.A
[Sale of products / Average inventory of finished goods and
stock in trade]
() |Operating margin (in "o} 87.21% 95.59% 91.69% 89.96% 94.00%
|1 Peafit before rax, finance cost, exceptional items and other
mncome|/ Revenue from operations|
(@ |Netprofit maegin (in o) -139.23% 61.96% -70.94% -40.50"0 13.23%
[(Loss)/ profit after tax / Revenue from operations|

* The Trust does not have any debtor, therefore, debtor turnover ratio is not applicable,
#= The T'rust does not have any inventory, therefore inventory tumnover mano 1s not apphcable.
Maotes:

(i) The ‘T'rust has outstanding senior, secured, taxable, rated, listed, redeemable non-convertible debentures ("NCD's") as at 31 March 2024 amounting to T 11,340.61 millions (31 March 2023
% 6,416.05 millions) for Series 1, Series 11 and Series T which will mature on 22 December 2025, 22 September 2029 and 18 January 2027 respectively. The "NCD's" are listed on Bombay
Stock Exchange (BSE). The asset cover exceeds 100% of the principal amount of "NCD's" as at 31 March 2024,

(ii) The Non Convertible Debenetures ( "NCD's") are secured by charge on the following:

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

(i) all receivables of the lssuer from the HoldCos and SPVs; (i) loans and advances, and interest on such loans and advances advanced by the Issuer to the HoldCos and SPVs; (i) dividends
and any other amounts 1o be paid / payable by the HoldCos and $PVs to the Issuex; (iv) inventories, contractual rights, securities, parents, trademarks, other intellecrual property, equipment
and/or insurances {in each instance, if any) of the Issuer; and (v) all other curtent assets of the Issuer, ncludg all the Issuer's tangible and intangible assets, including but not limited to its
goodwill, undertaking and uncalled capital, both present and future;

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

¢) first ranking pari passu charge by way of hypothecation over all bank accounts of the Issuer, ncluding but not limmited to the Escrow Account and the Sub-Accounts (or any account in
substitution thereof), and in all funds from time to time deposited therein (including the reserves) and the permitted investments or other securities representing all amounts credited 1o the
Esceow Account including the cash flows to be recerved from the Hold Cos and SPVs;

d) first eanking pasi-passu charge over DSRA all funds from time to time deposited therein and all permitted investments or other securities representing all amounts credited to the DSRA or,
as applicable, the bank guarantee or fixed depositin Lieu of the DSRA;

¢) first ranking pari passu chacge by way of assignment through hypothecation by way of security of () all the right, tide, inrerest, benefits, claims and demands whatsoever of the Tssuer in, ©
and under all the loans and advances extended by the Issuer to any of the Hold Cos and SPVs present and future (collectively, the “Tssuer Loans”™); (b) the right, title and interest and benefits
of the Issuer in, to and under all the SPV Financing Documents, deeds, documents and agreements or any other instruments (both present and future) which are now executed or may
hereafter be executed by the Issuer with respect to the Issuer T igg the rights and securities available to the Issuer in respect of the Issuer Loans including documents in respect of
Lssuer Loan;

ﬂfgsf%qm _
ENTIFICATION
PURPOSES

‘%‘—'ﬁﬁm}}f such securities, respectvely,

-

tures (whether convertible or not) representing 100 (one hu
echrities’”);

HoldCo ("TPledged




Iighways Infrastructurc Trust
Notes to Audited Standalone Financial results for the quarter and year ended 31 March 2024

(All amounts in ¥ millions unless otherwise stated)

1 The audited standalone financial results of Highways Infrastructure Trust (‘Trust) for quarter and year ended 31 March 2024 have been reviewed
by the Audit Committee of Highway Concessions One Private Limited (‘the Investment Manager) at their meeting held on 16 May 2024 and
approved by the Board of Directors of the Investment Manager at their meeting held on 16 May 2024. The statutory auditors have issued an
unmodified audit report on these audited standalone financial results.

2 The audited standalone financial results comprises the standalone statement of assets and liabilities, standalone statement of profit and loss,
standalone cash flow statement and other explanatory notes/disclosures pursuant to requirements of Regulation 52 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’) (audited standalone financial results)). The audited standalone
financial results has been prepared in accordance with recognition and measurement principles lid down in the applicable Indian Accounting
Standards as defined under Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended (IndAS) and other accounting
principles generally accepted in India and is in compliance with the presentation and disclosure requirements of Regulation 52 of the Listing
Regulations,

3 The Trust was registered as an irrevocable trust set up under the provisions of Indian Trusts Act, 1882 on 03 December 2021. Trust was
registered as an Infrastructure Investment Trust under the SEBI Regulations, as on 23 December 2021 having registration number IN/ InvIT/ 21-
22/ 0019.

4 Distribution related to FY 2022-2023: .
The Board of Directors of the Investment Manager have declared distribution of ¥ 1.6876 (rounded off) per unit amounting to  701.20 millions in
their meeting held on 19 May 2023 and the aforesaid distribution was paid to eligible unitholders on 30 May 2023.
Distribution related to FY 2023-2024:
The Board of Directors of the Investment Manager have declared distribution of % 2.6480 (rounded off) per unit amounting to Z 1,100.24 mullions,
% 0.8725 (rounded off) per unit amounting to % 420,05 millions and ¥ Z 3.6579 (rounded off) per unit amounting to  2,732.03 millions in their
meeting held on 11 August 2023, 09 November 2023 and 06 February 2024 respectively and the aforesaid distrbution was paid to eligible
unitholders on 22 August 2023, 21 November 2023 and 16 February 2024 respectively. Subsequent to year end 31 March 2024, the Board of
Directors of the Investment Manager of the Trust have declared distribution of ¥ 9.3792 (rounded off) per unit amounting to ¥ 7,005.19 millions
in their meeting held on 16 May 2024. Accordingly, the total distribution for the financial year ended 31 March 2024 stands at ¥ 16.5576 per unit.

Further the yield per unit for the financial year ended 31 March 2024 stands at 19.41%, which have been calculated as (Total distribution per unit
for the financial year ended 31 March 2024/NAV per unit as disclosed in the financial statements as at 31 March 2024.)

5 As per Ind AS 36 "Impairment of assets”, Management carried out the impairment assessment of investment in subsidiaries and provided for
impairment loss for year ended 31 March 2024: ¥ 4,964.79 millions (for the period from 01 January 2024 to 31 March 2024: 2 3,546.88 millions
and for the period from 01 October 2023 to 31 December 2023: Z Nil and for the period from 01 January 2023 to 31 March 2023: ¥ 1,879.71
millions and for the year ended 31 March 2023 : ¥ 2,044.59 millions) basis the fair valuation conducted as per the future projected cash flows of the
assets (after performing sensitivity analysis).

6 During the previous year ended 31 March 2023, three of the project SPV’s Viz. Godhra Expressways Private Limited ("GEPL"), Dewas Bhopal
Corridor Private Limited ("DBCPL") and Ulundurpet Expressways Private Limited ("UEPL") has filed the petition with the Hon’ble National
Company Law Tribunal , Mumbai Bench (NCLT’) for capital reduction under Section 66 and other provisions of the Companies Act, 2013. The
said reduction was approved in the extraordinary general meeting in the respective Project SPVs which were held on 19 October 2022 for GEPL
and DBCPL and on 29 November 2022 for UEPL. Pursuant to capital reduction scheme, the shareholders shall be entitled to receive an amount
based on the fair market valuation of the equity shares of the aforesaid project SPV’s and the said consideration shall be presented as loan
outstanding to the shareholders. NCLT admission order has been received for the applications in GEPL, DBCPL and UEPL by Hon’ble NCLT
and necessary notices have been given to the Regional Directors, ROC and creditors of these aforesaid mentioned SPV’s.

The final order for approving capital reduction scheme in DBCPL was received on 27 February 2023 and the final certificate of registration from
Registrar of Companies, Mumbai was received on 20 March 2023 and the impacts of the same were considered in the previous year ended 31
March 2023. During the current financial year ended 31 March 2024, the Hon’ble NCLT has approved the capital reduction Scheme of GEPL on
12 June 2023 and final certificate of registration from Registrar of Companies, Mumbai is received on 14 August 2023 and the impacts of the same
have been considered in the audited standalone financial results for year ended 31 March 2024. In UEPL, the Capital reduction Scheme was heard
on 23 June 2023 and the same has been reserved for order by the Hon'ble NCLT. Thereafter, the matter was heard on 03 October 2023 and
Hon'ble NCLT has asked for certain further clarifications on the matter. Further as per the NCLT order dated 10 January 2024, the Hon'’ble
NCLT has declined the Capital reduction scheme in UEPL. Further the Board of Directors of UEPL in its meeting held on 19 January 2024 has
proposed to approach the Hon'ble National Company Law Appellate Tribunal (‘NCLAT") to re-consider the scheme. The Trust has filled appeal
under section 421 of Companies Act, 2013 with the Hon'ble NCLAT on 02 February 2024. Further, the matters were partially heard on 02 May
2024 and have been adjourned till 16 May 2024. On 16 May 2024 it has been further adjourned tll 31 May 2024.
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Highways Infrastructure Trust
Notes to Audited Standalone Financial results for the quarter and year ended 31 March 2024
(All amounts in ¥ millions unless otherwise stated)

7 During the year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 03 May 2023 for acquisition of 100% {one
hundred percent) shareholding in one or more tranches and management control in four special purpose vehicles owned by H.G. Infra Lingineering
Limited i.e. Ateli Narnaul Highway Private Limited (ANHPL!) (formery known as H.G. Ateli Narnaul Highway Private Limited till 20 December
2023), Rewari Ateli Highway Private Limited (RAHPL!) (formerly known as [1.G. Rewari Ateli Highway Private Limited till 20 December 2023),
Gurgaon Sohna Highway Private Limited (GSHPL') and H.G. Rewari Bypass Private Limited (RBPL'). Approval for change in ownership was
received on 29 September 2023 from National Highways Authorities of India ("NHAI") for 3 SPV’s viz. ANHPL, GSHPL and RAHPL.
Consequently, the Trust acquired 100% (one hundred percent) issued and paid up share capital of these 3 SPV's on 21 November 2023 (‘acquisition
date’) for a cash consideration of T 1,511.49 Millions, Z 844.46 Millions and T 757.83 Millions respectively from FHL.G Infra Engineering Limited.
Further, completion of acquisition of RBPL would depend upon receipt of relevant approvals and completion of contractual obligations.

Consequently, ANHPL, GSHPL and R AFPT, have hecome a subsidiaries of the Trust. Accordingly, necessary impacts have been considered in the
audited standalone financial results for the year ended 31 March 2024.

8 During the previous year, the Trust has entered into a Share Purchase Agreement for acquiring 100% {one hundred percent} sharcholding of Udupi
Tollway Private Limited (formerly known as Navayuga Udupi Tollway Private Limited till 28 December 2023) ('UTPL) in one or more tranches and
management control in UTPL owned by Navayuga Road Projects Private Limited (NRPL') and Navayuga Engineering Company Limited "NECL".
Approval for change in ownership has been received on 11 September 2023 from National Highways Authorities of India (NHATY). During the year
ended 31 March 2024, the Trust has acquired 100% (one hundred percent) stake effective from 02 November 2023 (‘acquisition date’) for cash
consideration of ¥ 196.05 millions and UTPL become subsidiary of the Trust. Accordingly, necessary impacts have been considered in the audited
standalone financial results for the year ended 31 March 2024.

9 During the year ended 31 March 2024, the Board of Directors of Highway Concessions One Prvate Limited (acting in its capacity as Investment
Manager of the Trust), in its meeting held on 06 July 2023, had considered and approved, inter-alia, issue of units aggregating up to X 5,150 millions
("Issue") by way of a rights issue to eligible unitholders of the Trust, subject to receipt of necessary approvals from statutory, regulatory and other
authorities as applicable in accordance with the applicable provisions of the SEBI InvIT Regulations and other applicable laws. The net proceeds
from the issue are proposed to be udlised towards the following objects:

(2) Acquisition of 100% of the issued, subscribed and paid-up equity share capital of the FLG. Ateli Narnaul Highway Private Limited (“Target
SPV?) from HL.G. Infra Engincering Limited (“Shareholders of the Targetr SPV™)

(b) Partial or full repayment of the outstanding debt of the Target SPV, including the debt availed by the Target SPV from certain external lenders
and its existing shareholders; and

(c) for general purposes.

Pursuant to the above issue, draft letter of offer filed with the National Stock Fxchange of India Limited (“NSE”) on 07 July 2023, and letter of
offer filed with NSE on 25 September 2023 in accordance with applicable law.

Further, the Investment Manager of the trust has approved allotment of 65,931,294 units on a rights basis on 13 October 2023 to the eligible
unitholders of Highways Infrastructure Trust who have submitted bids under the rights issue for cash at a price of X 77.96 per unit aggregating to
approximately T 5,140.00 million, in accordance with the applicable law. In-principal approval for listing of the above units was received via letrer
dated 16 October 2023 from NSE who intimated the Investment Manager of the Trust that the NSE has listed and admitted to dealings of these
units on the Stock Exchange w.e.f 17 October 2023,

The Trust has paid issue management fees of  17.70 millions to Axis Capital Limited (“Axis Capital”) from the Rights Issue Proceeds during the
year ended 31 March 2024, While Axis Capital is an affiliate of the Trustee, it is not an associate of the Trust in terms of the Securities and Fxchange
Board of India (Merchant Bankers) Regulations, 1992. There is no conflict of interest under the Securities and Exchange Board of India (Merchant
Bankers) Regulations, 1992, as amended, or any other applicable SEBT rules or regulations and current disclosure is being made to ensure disclosure
of all transactions with affiliate of the Trustee. The disclosure w.r.t. issue management fees was disclosed on the letter of offer dared 25 Seprember
2023 for rights issue filed with the NSE.

(this space has been intentionally left blank)
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Highways Infrastructure Trust
Notes to Audited Standalone Financial results for the quarter and year ended 31 March 2024
(All amounts in ¥ millions unless otherwise stated)

10 During the year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 28 July 2023 for acquisition of upto 83.61% of

1

12

equity share capital in M/s. Gujarat Road and Infrastructure Company Limited ("GRICL") owned by M/s. MAIF Investments India Pre. Ltd
(“MAIF 1”) and other shareholders of GRICL and 100% of equity share capital in M/s. Swarna Tollway Private Limited ("STPL"), owned by M/s.
MAIF Investments India Pte. Ltd (“MAIF 27), Approval for change in ownership was received on 24 January 2024 for GRICL and STPL.
Consequently, the Trust acquired 100% issued and paid up share capital of STPL and 56.8% issued and paid up share capital of GRICL on 24
January 2024 (‘acquisition date’) for a total consideration (including transaction costs) of % 5,657.22 millions and 220,745.90 millions respectively.
Consequently, GRICL and STPL have become a subsidiaries of the Trust.

During the current financial year ended 31 March 2024, the Board of Directors of the Investment Manager of the Trust has executed the share
purchase agreement on 30 August 2023 for acquisition of 100% (one hundred percent) shareholding in one or more tranches and management
control in Bangalore Elevated Tollway Private Limited owned by Galaxy Tnvestments TT Pre. Lid (Sponsor of the Trust). Approval for change in
ownership has been received on 11 March 2024 from National Highways Authorities of India ("NHAI"). The completion of acquisition would
depend upon receipt of relevant approvals and completion of contractual obligations.

During the year ended 31 March 2024, pursnant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read
with circulars and guidelines issued thereunder from time to time (“SEBI Regulations”) and pursuant to Regulation 26A and Regulation 51 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time
("SEBI LODR Regulations"), the Board of Directors of Investment Manager of the Trust have informed the National Stock Exchange of India
Limited and BSE Limited regarding resignation of Mr. Narayanan Doraiswamy, existing Chief Financial Officer (“CFO”) of the Investment
Manager of the Trust vide it’s letter dated 28 August 2023. Mr. Narayanan Doraiswamy held his current position of CFO 1ill 31 December, 2023
(end of business hours) and post that he has ceased to be a Key Managerial Personnel (KMP) and Senior Management under the applicable
provisions of the Companies Act, 2013, SEBI Regulations and SEBI LODR Regulations from date of relieving, Further, the Board of Directors of
Investment Manager of the Trust in its meeting dated 25 September, 2023 have approved the appointment of Mr. Abhishek Chhajer as the Chief
Financial Officer (CFO) of the Investment Manager of the Highways Infrastructure Trust in place of the existing CFO which has been effective
from 01 January, 2024 onwards, Mr. Abhishek Chhajer has been appointed as a Key Managerial Personnel (KMP) and Senior Management under
the applicable provisions of the Companies Act, 2013, the SEBI LODR Regulations and other provisions of the SEBI Regulations with effective
from the date as mentioned above,

(this space has been intentionally left blank)
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Highways Infrastructure Trust
Notes to Audited Standalone Financial results for the quarter and year ended 31 March 2024

(All amounts in ¥ millions unless otherwise stated)
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During the year ended 31 March 2024, Board of directors of Investment Manager of the Trust have approved following matters on 20 October
2023

(i) Issuance of listed, rated, unsecured, Commercial Papers (“CPs”) aggregating upto T 2,750.00 millions in one or more series or tranches on a
private Placement basis to the eligible investors; and.

(i) Availing additional rupee term loan facility upto % 19,000 millions.

The Board of Directors of the Investment Manager of the Trust has approved the allotment of 5,500 commercial papers having maturity of ¥
500,000/~ each and aggregate maturity value of ¥ 2,750 millions at issue price of ¥ 465,295.50 only each aggregating to T 2,559.13 millions. The CPs
was listed with Bombay Stock Exchange Limited on 31 October 2023. Further, the Trust has signed Rupee Loan Agreement with India
Infrastructure Finance Company Limited ("[TFCL"), ICICI Bank Limited, State Bank of India ("SBI") and Axis Bank Limited as lenders for an
amount of 19,000 millions out of which Trust has received disbursement of ¥ 14,248.43 millions from lenders on 02 November 2023, 21
November 2023, 22 November 2023, 04 January 2024, 18 March 2024 and 21 March 2024.

During the year ended 31 March 2024, the Board of Directors of the Investment Manager of the Trust has approved the allotment of 265,454,540
units of the Trust at an issue price of T 82.50 per unit for an aggregate amount up to approximate ¥ 21,900 millions on a preferential basis in
accordance with the the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulatons, 2014 read with Chapter 7
‘puidelines for preferential issue and institutional placement of units by listed TnvITs" of Master Circular for Infrastructure Investment Trusts
(InvITs) dated 06 July 2023 and amendments thercof (herein referred as the *SEBI Regulations’). The units were listed with National Stock
Exchange Limited on 19 January 2024. The proceeds of ¥ 21,900 millions have been utilised for payment of purchase consideration of STPL and
GRICL.

During the year ended 31 March 2024, the Board of Directors of the Investment Manager of the Trust has approved the allotment and issue of
50,000 Senior, Secured, Listed, Rated, Taxable, Redeemable, Non-convertible Debt Securities of face value of 100,000 each (“Debentures™) on
private placement basis out of which 15,000 Debentures have been issued at par ie. at the issue price ¥ 100,000 per Debenture and 35,000
Debentures have been issued at the issue price  100,300.10 per Debenture in accordance with the SEBI LODR Regulations. The debentures were
listed with Bombay Stock Exchange on 19 January 2024.

During the year ended 31 March 2024, the Board of Directors of the Investment Manager has executed the share purchase agreement on 15 January
2024 for acquisition of 100% (one hundred percent) sharcholding in one or more tranches and management control in twelve special purpose
vehicles owned by PNC Infratech Limited and PNC Infra Holdings Limited namely:

(i) PNC Rajasthan tHighways Private Limited (“PRHPL”);

(i) PNC Chitradurga ighways Prvate Limited (“PCHPL”);

(iii) PNC Aligarh Highways Private Limited (“PAIIPL”);

(iv) PNC Bundelkhand Highways Privare Limited (“PBEPL”);

(v) PNC Khajuraho I'lighways Private Limited ("PKHPL”);

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

(vii) PNC Challakere (Karnataka) Highways Private Limited (“PCKIIPL”);

(viif) PNC Meerut Flaridwar Highways Pavate Limited (“PMITHPL”);

(ix) PNC Bithur Kanpur IHighways Private Limited (“PBKIHPL");

(x) PNC Unnao Highways Private Limited (“PUIIPL”);

(x1) PNC Gomt FHighways Private Limited (“PGHPL”) and

(xii) PNC Bareilly Nainital Highways Private Limited (“PBNHPL” or the “Toll Asset”).

The completion of acquisition would depend upon receipt of relevant approvals and completion of conteactual obligations.

During the year ended 31 March 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read
with circulars and guidelines issued thereunder from lime o time (“SEBRT Regularions”) and Securitics and Fxchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2013, as amended from time to time ("SEBI LODR Regulations"), the Board of Directors
of Investment Manager of the Trust have informed the National Stock Exchange of India Limited and BSE Limited regarding retirement of Mr.
Neeraj Sanghi from the position of Chief Executive Officer and Wholetime Director of the Highway Concessions One Private Limited
("Investment Manager") till 31 March 2024 (end of business hours) and appointment of Mr. Gaurav Chandna as Joint Chief Excetive Officers and
Executive Director and Mr. Zafar Khan as Joint Chief Fxcetive Officers effective from 01 April 2024

Subsequent to the year ended 31 March 2024, three of the project SPVs, namely ANHPL, RAHPL, and GSHPL, have submitted pefitions to the
Hon'ble National Company Law ‘I'ribunal, Mumbai Bench (NCLT?) for capital reduction in accordance with Section 66 and other provisions of the
Companies Act, 2013. The aforementioned reduction was approved during extraordinary general meetings held on 04 April 2024 for ANHPL,
RAHPL, and GSHPL respectively. Subsequent to the approval of the capital reduction scheme, The said consideraton shall stand outstanding and
the terms for such repayment will be mutually agreed upon by the Company and its shareholders. The petitions were filed on 08 April 2024 for
ANHPL, RAHPL, and GSHPL, and were admitted by the NCLT on 17 April 2024 for GSHPL and 24 April 2024 for ANHPL. The subsequent
hearings are scheduled for 24 July 2024 for GSHPL and 07 August 2024 for ANHPL.
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Highways Infrastructure Trust
Notes to Audited Standalone Financial results for the quarter and year ended 31 March 2024
(All amounts in ¥ millions unless otherwise stated)

19 Figures for the quarter ended 31 March 2024 represents the balancing figures berween the audited figures in respect of the full financial year and the
published unaudited year-to-date figures up to the third quarter of the current financial year, which were subject to limited review by us.

20 Figures for the quarter ended 31 March 2023 represents the balancing figures between the audited figures in respect of the full previous financial
year and the published unaudited year-to-date figures up to the third quarter of the previous financial year, which were subject to limited review by
us.

21 Previous period figures have been reclassified/regrouped wherever necessary to confirm to current period classification. The impact of the same is
not material on these audited standalone financial results.

22 All values are rounded to nearest millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to
rounding off are expressed as 0.00.

For and on hehalf of Board of Directors of
Highways Concessions One Private Limited
(as Investgent Manager of Highways Infrastructure Trust)

@&v\ -— /@%

S | G N E D FO R Dr. Zafar Khan Abhishek Chhajer Gaurav Chandna
Joint CEO Chief Financial Officer Hxecutive Director and Joint CEO
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Walker Chandiok & Co LLP

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

New Delhi - 110 001

India

T+91 11 4500 2219

F +81 11 4278 7071

Independent Auditor’s Report on Consolidated Annual Financial Results of the Highways
Infrastructure Trust (‘the Trust') pursuant to the Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of Highway Concessions One Private Limited (As the Investment Manager
of Highways Infrastructure Trust)

Opinion

. We have audited the accompanying consolidated annual financial results (‘the Statement’) of Highways
Infrastructure Trust (‘Trust’) and its subsidiaries (the Trust and its subsidiaries together referred to as ‘the
Group’), for the year ended 31 March 2024, attached herewith, being submitted by Highway Concessions
One Private Limited (‘the Investment Manager of the Trust’) pursuant to the requirements of Regulation 52
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing
Regulations').

. In our opinion and to the best of our information and according to the explanations given to us and based
on the consideration of the reports of other auditors on separate audited financial statements of the
subsidiaries, as referred to in paragraph 11 below, the Statement:

() includes the annual financial resuits of the entities listed in Annexure 1;

(i) presents financial results in accordance with the requirements of Regulation 52 of the Listing
Regulations; and

(iii) gives a true and fair view in conformity with recognition and measurement principles laid down in the
applicable Indian Accounting Standards specified under Rule 2(1)(a) of the Companies (Indian
Accounting Standards) Rules, 2015, as amended (Ind AS’), and other accounting principles
generally accepted in India, of the consolidated net profit after tax and other comprehensive income
and other financial information of the Group for the year ended 31 March 2024.

Charterad Accountants Walker Chandiok & Co LLP is registered
with limited liability with identificafion
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Walker Chandiok & Co LLP

Independent Auditor's Report on Consolidated Annual Financial Results of the Highways
Infrastructure Trust (‘the Trust') pursuant to the Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) (Cont'd)

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (‘SAs’) and other pronouncements
issued by the Institute of Chartered Accountants of India (‘the ICAI'). Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Statement section of
our report. We are Independent of the Group, in accordance with the Code of Ethics issued by the ICAI,
and we have fulfilled our ethical responsibilities in accordance with the Code of Ethics. We believe that the
audit evidence obtained by us together with the audit evidence obtained by the other auditors in terms of
their reports referred to in paragraph 11 of the Other Matters section below, is sufficient and appropriate to
provide a basis for our opinion.

Responsibilities of Investment Manager and Those Charged with Governance for the Statement

4. The Statement, which is the responsibility of the Investment Manager of the Trust and has been approved
by the Board of Directors of the Investment Manager of the Trust, has been prepared on the basis of the
consolidated annual financial statements. The Investment Manager of the Trust is responsible for the
preparation and presentation of the Statement that gives a true and fair view of the consolidated net loss
and other comprehensive income, and other financial information of the Group in accordance with
recognition and measurement principles laid down in the Ind AS and other accounting principles generally
accepted in India, and in compliance with Regulation 52 of the Listing Regulations. The Investment
Manager of the Trust is also responsible for ensuring accuracy of records including financial information
considered necessary for the preparation of the Statement. Further, the respective Board of Directors of
the Investment Manager of the Trust and of the companies included in the Group, are responsible for
maintenance of adequate accounting records for safeguarding of the assets of the Group, and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent and design, implementation
and maintenance of adequate internal financial controls, that were operating effectively, for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
financial results, that give a true and fair view and are free from material misstatement, whether due to
fraud or error. These financial results have been used for the purpose of preparation of the Statement by
the Board of Directors of the Investment Manager of the Trust, as aforesaid,

5.  In preparing the Statement, the respective Board of Directors of the Investment Manager of the Trust and
of Companies included in the Group, are responsible for assessing the ability of the Group, to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting, unless the respective Board of Directors either intends to liquidate the Group or to
cease operations, or has no realistic alternative but to do so.

6. Those respective Board of Directors are also responsible for overseeing the financial reporting process of
the Trust and Companies included in the Group.

Auditor's Responsibilities for the Audit of the Statement

7. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with Standards on Auditing issued by the ICAI, will always detect a material misstatement,
when it exists. Misstatements can arise from fraud or error, and are considered material if, individually, or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of this Statement.
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Walker Chandiok & Co LLP

Independent Auditor's Report on Consolidated Annual Financial Results of the Highways
Infrastructure Trust (‘the Trust’) pursuant to the Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) (Cont'd)

8. As part of an audit in accordance with the Standards on Auditing issued by the ICAl, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control,

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances but not for the purpose of expressing an opinion on whether
the Trust has in place adequate internal financial controls with reference to financial statements and
the operating effectiveness of such controls;

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Investment Manager of the Trust;

Conclude on the appropriateness of use of the going concern basis of accounting by the Board of
Directors of the Investment Manager of the Trust and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast significant doubt on the
ability of the Group, to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the Statement or,
if such disclosures are inadequate, to modify our opinion. Our canclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Group to cease to continue as a going concern;

Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achieves fair presentation; and

Obtain sufficient appropriate audit evidence regarding the financial statements of the entities within
the Group, to express an opinion on the Statement. We are responsible for the direction, supervision
and performance of the audit of financial information of such entities included in the Statement, of
which we are the independent auditors. For the other entities included in the Statement, which have
been audited by the other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely responsible for our
audit opinion.

9. We communicate with those charged with governance of the Trust, regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

10. We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.
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Walker Chandiok & Co LLP

Independent Auditor's Report on Consolidated Annual Financial Results of the Highways
Infrastructure Trust (‘the Trust') pursuant to the Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) (Cont'd)

Other Matters

11. We did not audit the annual financial statements of 7 subsidiaries included in the statement, whose financial
information reflects total assets of Z 34,864.49 millions as at 31 March 2024, total revenues of  3,367.34
millions, total net profit after tax of ¥ 92.88 millions, total comprehensive income of ¥ 92.21 millions, and
net cash outflows of ¥ 680.23 millions for the year ended 31 March 2024 as considered in the Statement.
These annual financial statements have been audited by other auditors and whose audit reports have been
furnished to us by the Investment Manager of the Trust, and our apinion in so far as it relates to the amounts
and disclosures included in respect of these subsidiaries is based solely on the audit report(s) of such other
auditors. Our opinion is not modified in respect of this matter with respect to our reliance on the work done
by and the reports of the other auditors.

12. The Statement includes the consolidated financial results for the quarter ended 31 March 2024, being the
balancing figures between the audited consolidated figures in respect of the full financial year and the
published unaudited year-to-date consolidated figures up to the third quarter of the current financial year,
which were subject to limited review by us.

For Walker Chandiok & Co LLP

Manish Agrawal

Partner

Membership No.: 507000
UDIN: 24507000BKDHOH1030

Place: New Delhi
Date: 16 May 2024
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Walker Chandiok &Co LLP

Independent Auditor's Report on Consolidated Annual Financial Results of the Highways
Infrastructure Trust (‘the Trust') pursuant to the Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) (Cont’d)

Annexure 1
List of entitles included in the Statement (in addition to the Trust)

Jodhpur Pali Expressways Private Limited ('JPEPL")

Godhra Expressways Private Limited (‘'GEPL')

Nirmal BOT Private Limited (‘NBPL') (formerly known as Nirmal BOT Limited)

Dewas Bhopal Corridor Private Limited ('DBCPL')

Shillong Expressway Private Limited ('SEPL’)

Ulundurpet Expressways Private Limited (‘UEPL")

Udupi Tollway Private Limited (‘UTPL') (formerly known as Navayuga Udupi Tollway Private Limited)
w.e.f. 02 November 2023

Rewari Ateli Highway Private Limited (RAHPL') (formerly known as H.G. Rewari Ateli Highway Private
Limited) w.e.f. 22 November 2023

Gurgaon Sohna Highway Private Limited (GSHPL') w.e.f. 22 November 2023

Ateli Narnaul Highway Private Limited (‘ANHPL') (formerly known as H.G. Ateli Narnaul Highway
Private Limited) w.e.f. 22 November 2023

Swarna Tollway Private Limited (‘STPL') w.e.f. 24 January 2024

Gujarat Road and Infrastructure Company Limited ('GRICL’) w.e.f. 24 January 2024
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Flighwavs Infrastrociure Trust

Consolidared Stutement of Assets and Liabilities as at 31 March 2024

(Al umounis in T millions unless otherwise stated)

Particulars As al As at
31 March 2024 31 March 2023
ASSETS (Audited) (Audited)
Non-current assets
Property, plant and equipment 343.04 100.00
Capiral work-in-progress 50.98 F
Goodwill - -
Intangible assets 55,432.88 19,353.89
Tinancial assers
Orthers financial assets 8,009.09 541,71
Deferred tax assets (net) 338.00 319.08
Non-current tax assets (net) 410.34 83.57
Orther non-current assets 72.13 6.26
Total non-current assets 64,656.46 20,404.51
Current assets
Financial assets
Investments 5,027.36 648.60
Trade receivables 310.66 0.16
Cash and cash equivalents 1,254.38 349.11
Bank balances other than cash and cash equivalents above 8,231.56 1,546.58
Others financial assets 2,780.27 631.38
Other current assets 723.16 55.23
Total current assets 18,327.39 3,231.06
Total assets 82,983.85 23,635.57
EQUITY AND LIABILITIES
EQUITY
Unit capital 68,590.00 41,550.00
Other equity (42,602.3T) (37.168.34)
Equity attributable to equity holders of the Trust 25,987.63 4,381.66
Non Conrrolling interests 5,634.05 -
Total equity 31,621.68 4,381.66
LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings 33,870.39 14,541.86
Orther financial liabilities 1,587.31 1,556.83
Provisions 890.88 281.56
Deferred tax hiabilities (net) 6,426.85 1,565.26
Other non current liabilities 31.88 -
Total non-current liabilities 42,807.31 17,945.51
Current liabilities
Financial liabilities
Borrowings 3,423.67 225.00
Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 38.01 10.18
(b) Total outstanding dues of ereditors other than micro enterprises and small 1,285.65
enterprises 377.53
Other financial liabilities 1,108.22 227.12
Other current labilities 291.83 4311
Provisions 239617 42546
Current tax liabilities (net) 11.31 =
Taotal current liabilities 8,554.86 1,308.40
Total liabilities 51,362.17 19,253.91
Total equity and liabilities = j:_;ﬁ:'QQ\ 82,983.85 23,635.57
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Highway s Infrastructure Trust

Statement of Consolidated financial results foe the quarter and year ended 31 Mareh 2024

(AN wmounes in 2 millions unless otherwise stited)

Particulars

01 January 2024 10
31 March 2024

1 Ociaber 2023 10

31 December 2023

01 January 2023 10
31 March 2023

01 April 2023 10
31 March 2024

01 April 2022 w
31 March 2023

(Refer Nate 2() (aticlited) (Refer Note 20) Audited) (ALudired)
Income and gains
Revenue from operations B.538.30 221247 1,600.34 14,127.92 6,152,35
Interest income from bank deposits 190.86 70.05 23.63 306.45 121.51
Profit on sale of assers/invesmiments 61,89 30,52 24.87 124.16 126.04
Oither income 9551 B3 5.88 115.30 3117
Total income and gains 8,885.56 2,321.97 1,654.72 14,673.83 6,43107
Expenses and losses
Valuaton expenses 1.49 1.20 0.81 312 240
Audit fees (staratory auditor of Trust) 12.90 1.85 871 2521 17.38
Audit fees (auditor of subsidiaries) 2.75 1.16 1.09 6.18 5.64
Insurance and security expenses 16.76 786 11,90 40.07 45,66
Employee benefits expense 60,38 2886 2636 14536 104,03
Project management fees 49.13 46.36 40,83 171.05 53.55
Investment manager fees 145,60 58.00 60,49 367.20 111.61
Management support services fee - - - 3 24743
Trustee fees 1.48 168 292 418 443
Diepreciation on property, plant and equipment 1541 T4l 9.16 34.35 26.96
Amortization of intangible assets 1,064.45 456,34 307.82 2,176.01 1,139.01
Finance costs
- Interest on term loan, non convertible debenmres and others 111647 336.13 36760 223607 1,743.11
- Other finance costs 167.70 91.18 (18.07) 41613 447.48
Rating fee 12,28 220 1.82 1897 235
Operaton and maintenance expense 395.04 188.64 8243 BOS.43 433,39
Corporate social responsibilicy 19.86 3.37 7.25 0 L 15.16
Proviston for major maintenance obligaton 401,26 32143 226,20 142415 416.39
Operatng expenses 4,304.51 - 14176 4,304.51 36544
Independent consultancy and project monitoring fees 22.44 19.49 18.34 7993 69.28
Legal and professional fees 0608 38.55 047 419.32 152.55
Other cxpenses 2523 15.88 7.80 75.69 6334
Total expenses and losses 8,441.22 1,827.59 1,396.70 12,785.08 5,466.59
Profit before exceptional items and tax for the period/year 444.34 494.38 258.02 1,888.75 964.48
Excepnonal items (refer note 17 and 18) (3.689.54) - = (3,689.54) =
(Loss)/ Profit before tax for the period/year (3,245.20) 494,38 258.02 (1,800.79) 964.48
Tax expense:
Cutrent tax 204.93 106.00 36.25 45222 225.67
Deferred tax (236.45) 98.60 14.63 (243.02) 396.82
Total 1ax expense (31.52) 204,60 50,88 209.20 622.49
(Loss)/Profit after tax for the period/year (3,213.68) 289.78 207.14 (2,009.99) 341.99
Other comprehensive income
Ttems that will not be reclassified w profiv or loss
Remeasurement gains/ (losses) on defined benefit plans (0.50) - (0.11) (0.65) 0.90
Income tax related to these items (0.40) - - {0.40) -
Total other comprehensive (loss)/income for the period/year (0.90) - (0.11) (1.05) .90
Total comprehensive (loss)/income for the period/year (3,214.18) 289.78 207.03 (2,011.04) 342.89
(Loss)/ Profit for the year attributable to
Unit holders (3,280.47) 280.78 207.14 (2,085.78) 341.99
Neon-controlling interests 75.79 - 75.79 -
Other comprehensive (loss)/ income for the yeat attributable to
Unit holders 029 {0.11) 0.14 0.90
Non-conezolling nterests (1.19) - - {1.19) -
Total comprehensive (loss)/ income for the year atributable to
Unir holders (3.288.7H) 280.78 207.03 (2,085.04) 342.89
Mon-controlhng mierests T4.60 - B 74.60 E
Earning per unit capital (Nominal value of unit capital T 100 per
unit)
Basic (T) (472} (417 0.82
Diluted (%) (4.72) 4.17) 0.82
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Highways Infrastructure Trust
Consolidated Statement of Cash flows for the year ended 31 March 2024
(All amounts in ¥ millions unless otherwise stated)

For the year ended 31 For the year ended 31
Particulars March 2024 March 2023
(Apelted) (Audited)
A. Cash flows from operating activities
(Loss)/ Profit before tax for the year (1,800.79) 964.48
Adjustments for:
Depreciation on property, plant and equipment 34.35 26.96
Amortization of intangible assets 2,176.01 1,139.01
Gain on sale of property, plant and equipment (net) (0.77) (0.02)
Gain on sale of investments (net) (92.26) (123.66)
Gain on investments carried at fair value through profit or loss (net) (31.13) (2.36)
Excess provisions written back (50.22) (9.15)
Bad debts written off 1.83 9.34
Impairment of intangible assets 587.81 z
Impairment of goodwill 3,101.73 X
Interest income (306.45) (121.51)
Finance cost
Interest on term loan and non convertible debentures and others 2,236.07 1,684.64
Unwinding finance cost on deferred payment to National Highway Authority of India (NHAI') for purchase of 181.66 177 46
right to charge users of toll road
Unwinding of discount on provisions and financial liabilities carried at amortised cost 55.42 110,04
Unwinding of discount on provision for major maintainance 79.77 51.31
Finance and bank charges 84.82 162.08
Maodification loss on financial liability 14.46 5.06
Modification (gain)/ loss on annuity (41.19) 298.58
Operating profit before working capital changes and other adjustments 6,231.12 4,372.26
Working capital changes and other adjustments:
Trade receivables 154.01 36.95
Other financial assets 2,448.03 621.00
Other assets 3793 11.70
Trade payables 414,19 66.91
Provisions (17.13) 102,03
Financial liabilities (219.52) 72.32
Other liabilities 114.98 1199
Cash flow from operating activities post working capital changes 9,163.61 5,295.16
Income tax paid (net of refund) (637.05) (267.30)
Net cash flow from operating activities (A) 8,526.56 5,027.86
B. Cash flows from investing activities
Acquisition of subsidiaries (29,712.93) -
Acquisition of property, plant and equipment (91.04) (13.34)
Proceeds from disposal of property plant and equipment and capital work-in progress 332 18.83
Investment in compulsanily convertible debentures ('OCD's) (3,060.00)
Investment in preference shares - (545.10)
Proceeds from maturity of bank deposits 216.27 784.00
Purchase of current investments (3,892.73) -
Proceeds from sale maturity of current investments - 1,629.82
Net cash used in investing activities (B) 33,477.10) (1,185.79)
C Cash flows from financing activities
Proceeds from issuance of units 27,040.00 4,160.00
Repayment of current borrowings (16,645.82) (112.50)
Repayment of non-current borrowings - (14,300.60)
Proceeds from commercial paper 2,559.13 -
Proceeds from current borrowings 19,089.69 14,469.03
Formation and issue expenses (51.65) (111.58)
Processing fees (158.74) (118.90)
Finance costs paid (2,153.35) (1,814.23)
Distribution made to unit-holders (4,953.52) (6,030.00)
Net cash flow from/(used in) financing activities (C) 24,725.74 (3,858.78)
D Net decrease in cash and cash equivalents (A+B+C) (224.81) (16.71)
E Addition on account of business combination 1,130.08 -
F Cash and cash equivalents at the beginning of the year = 349.11 i
Cash and cash equivalents at the end of the year (D+E+F) Q 1,254.38] / :
TN (N
The above Consolidated Statement of Cash Flows has been prepared under the 'h&m& IE Q%w:emem of Cash Flows' ,( = |
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Highways Infrastructure Trust
Atariaail disd

1

as per regulation 52(4) of 5 itics & Exchange Board of India (Listing Obligations and Disclosure Requi ) Regulari 2015 on €. ial results for the
quarter and year ended 31 March 2024;

(all amounts in ¥ millions, except ratios)

SL.No. |Particulars 01 January 2024 to 1 October 2023 1o | 01 January 2023 to 31 01 April 2023 to 01 April 2022 10
31 March 2024 31 December 2023 March 2023 31 March 2024 31 March 2023
(Refer Nate 20) (Usasiditedt) (Rafer Note 20) (- adited) (Audited)
{a) |Debt equity ano (mn tmes) 1.44 3.94 £ %7 L44 337
[{ Non-cument bormowings + Current borrowings/ unit capital]
{b) [Debt service coverage mtio {in times) 131 1.68 160 150 0.20
[Profit before tax, finance costs, exceptional items/ Finance costs + Principal
| repayment for borrowings}]
(2} |Interest service coverage rtio (in times) 219 153 265 255 157

[Profit before tax, finance costs, exceptional items, depreciation and
amortization expense]/ Finance cost

{d) |Outstanding redeemable preference shares - - - - :

(e) |Capital redemption reserve/det redemption reserve 283 283 283 283 783

M [Net worh 598763 B 46623 138166 598763 FRTINT
[Unit Capital + Other equity]

(g) [Met Profit after tax (3,213.68) 289,78 207.14 (2,009.99) 341.99

{b) [Eaming per unit capital 4.72) 061 0.50 17 0.82
[Profie/ (loss) after tax/ Total number of units]

(i} | Current ratio {in times) 2,14 C.98 247 214 247
[Current assets/ Current babilities]

(3 |Long term debt to working capital (in times) 283 3.24 588 283 688

[Non-current borrowings + Current bormowings/ Current assets less current
liabilities {exchuding current matunity of non-current bomowings)]
(k) |Bad debts to account receivable mtio (in %)

[Bad debts/ Average trade receivables]

(I |Current liability ratio (in %) 16.66% 32.84% 6.80% 16.66% 6.80%
[Current liabilities/ Total liabilities]

{m) |Total debts to total assets ratio (in times) 045 068 0.62 345 062
[{ Non-current borrowings + Current bormowings )/ Toral assets]

() | Debrors umover (in times) 89163 163.67 133319 754.27 32847

[Revenue from opertions/ Average Trade Receivables
[ including financial assets ]

(o) |loventory tumover * NA NA NA NA NA
[Sale of products/ Average inventory of finished goods and stock in trade]

o) |Operating margin (in %) 20.24% 50.70% 37.96% 2.14% 5128%
[{ Profit before tax, finance cost, exceptional items and other income}/ Revenue
from opemtions]

@ [Net profit margin (in %) 3R 3.10% 12.94% Ta3% 5%
[Profit after tae/ Revenue from operations]

*The Trust does not have any i v, hence i ytumover rati is not apphicable.

Notes:

(i) The Trust has oursianding senior, secured, taxable, rated, listed, redeemable non-convertible debentures ("NCD's") as at 31 March 2024 amounting to ¥ 11,340.62 millions (31 March 2023; 2 6,.416.05 millions) for
Series 1, Series 11 and Series IIT which will mature on 22 December 2025, 22 September 2029 and 18 January 2027 respectively, The “NCD's" are listed on Bombay Stock Exchange (BSE). The asset cover exceeds
100% of the principal amount of "NCD's" as at 31 March 2024,

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

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

(1) all receivables of the Issuer from the HoldCos and SPVs;

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

(iif) dividends and any other amounts to be paid / payable by the Hold Cos and SPVs to the Issuer

(iv) inventories, contractual rights, securities, patents, trademarks, other intellectual property, equipment and/ or insurances {in each instance, if any) of the Issuer; and

(v} all other current assets of the Issuer, including all the Issuer’s tangible and intangible assets, including but not limited to its goodwill, undertaking and uncalled capital, both present and future;

b) first ranlking pan passu charge by way of morngage on all immoveable assets of the Issuer (if any), both present and future. © is clarified that, as on the date hereof, ther is no immovable property owned by the
Issuer.

<) first ranking pari passu charge by way of hypothecation over all bank accounts of the Issuer, inchuding bur not limited to the Escrow Account and the Sub-Accounts (or any account in substitution thereof), and in
all funds from time to time deposited therein (including the reserves) and the permirted investments or other securities representing all amounts credited to the Escrow Account including the cash flows to be received
from the Hold Cos and SFVs.

d) first ranking pari-passu charge over DSRA all funds from time to. time deposived therein and all permitved investments or other securities representing all amounts credited 10 the DSRA or, as applicable, the bank
guarantee or foeed deposit in liew of the DSRA;

e) first ranking pari passu charge by way of assignment through hypothecation by way of security of (2) all the rght, title, nterest, benefirs, claims and demands whatsoever of the Issuer in, to and under all the loans
and advances extended by the Issuer to any of the Hold Cos and SPVs present and future {collectively, the “Issuer Loans”); (b the rght, title and interest and benefits of the Issuer im, to and under all the SPV
Financing Doguments, deeds, documents and agreements or any other instruments (both present and future) which are now executed or may hereafter be executed by the Issuer with respect to the Issuer Loans
including the rights and securities available to the Issuer in respect of the Issuer Loans including documents in respect of Issuer Loan;

f) first ranking pari passu pledge over all the equity shares, preference shares, debentures (whether conventible or not) representing 100% (one hundred percent) of such securities,
respectively, issued by each of the 5PVs and the Hold Cos w the Issuer / HoldCo ("Pledged Securities™);
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Highways Infrastructure Trust
Notes to Audited Consolidated Financial results for the quarter and year ended 31 March 2024

(All amounts in T millions unless otherwise stated)

1 The audited consolidated financial results of Highways Infrastructure Trust ("Trust) tor quarter and year ended 31 March 2024 have been reviewed by the Audit Commirtee
of Highway Concessions One Private Limited ("Investment Manager of the Trust") at their meeting held on 16 May 2024 and approved by the Board of Directors of the
Tnvestment Manager of the Trust at their meeting held on 16 May 2024, The statutory auditors have issued an unmodified audit report on the consolidated financial results.

2 The audited Consolidated financial results comprises the consolidated statement of assets and liabilities, consolidated statement of profit and loss, consolidated statement of
cash flows and other explanatory notes pursuant to requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended) (‘Listing Regulations')(‘audited Consolidated financial resuls). The audited consolidated financial results has been prepared in accordance with recognition and
measurement principles laid down in the applicable Indian Accounting Standards specified under Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015,
as amended (Ind AS), and other accounting principles generally accepted in India and is in compliance with the presentation and disclosure requirements of Regulation 52
of the Listing Regulations.

3 The Trust was registered as an irrevocable trust set up under the provisions of Indian Trusts Act, 1882 on 03 December 2021 .Trust was registered as an Infrastructure
Investment Trust under the [nvIT Regulations, as on 23 December 2021 having registration number IN/ InvIT/ 21-22/ 0019.

4 Distribution related to FY 2022-2023:
The Board of Directors of the Investment Manager have declred distrbution of Z 1.6876 (rounded off) per unit amounting to ¥ 701,20 millions in their meeting held on
19 May 2023 and the aforesaid distribution was paid to eligible unitholders on 30 May 2023.
Distribution related to FY 2023-2024:
The Board of Directors of the Investment Manager have declared distribution of ¥ 2.6480 (rounded off) per unit amounting to ¥ 1,100.24 millions, ¥ 0.8725 (rounded off)
per unit amounting to ¥ 420.05 millions and  3.6579 (rounded off) per unit amounting to ¥ 2,732.03 millions in their meeting held on 11 August 2023, 09 November 2023
and 06 February 2024 respectively and the aforesaid distribution was paid to eligible unitholders on 22 August 2023, 21 November 2023 and 16 February 2024
respectively, Subsequent to year end 31 March 2024, the Board of Directoss of the Investment Manager of the Trust have dechred distribution of ¥ 9.3792 (rounded off)
per unit amounting to ¥ 7,005.19 millions in their meeting held on 16 May 2024. Accordingly, the total distrbution for the financial year ended 31 March 2024 stands at
16.5576 per unit.
Further the yield per unit for the financial year ended 31 March 2024 stands at 19.41%, which have been calculated as (Total distribution per unit for the financial year
ended 31 March 2024/NAV per unit as disclosed in the financial statements as at 31 March 2024)

5 During the previous year ended 31 March 2023, three of the project SPV’s Viz. Godhra Expressways Private Limited ("GEPL"), Dewas Bhopal Corridor Private Limited
("DBCPL") and Ulundurpet Expressways Private Limited ("UEPL") has filed the petition with the Hon'ble National Company Law Tribunal, Mumbai Bench (NCLT) for
capital reduction under Section 66 and other provisions of the Companies Act, 2013, The said reduction was approved in the extraordinary general meeting in the respective
Project SPVs which were held on 19 Octaber 2022 for GEPL and DBCPL and on 29 November 2022 for UEPL. Pursuant to capital reduction scheme, the shareholders
shall be entitled to receive an amount based on the fair market valuation of the equity shares of the aforesaid project SPV's and the said consideration shall be presented as
loan outstanding to the shareholders. NCLT admission order has been received for the applications in GEPL, DBCPL and UEPL by Hon'ble NCLT and necessary notices
have been given to the Regional Directors, ROC and creditors of these aforesaid mentioned SPV's.

‘The final order for approving capital reduction scheme in DBCPL was received on 27 February 2023 and the final certificate of registration from Registrar of Companies,
Mumbai was received on 20 March 2023 and the impacts of the same were considered in the previous year ended 31 March 2023, During the year ended 31 March 2024,
the Hon'ble NCLT has approved the capital reduction scheme of GEPL on 12 June 2023 and final certificate of registration from Registrar of Companies, Mumbai was
received on 14 August 2023 and the impacts of the same have been considered in the audited consolidated financial results for the year ended 31 March 2024, In UEPL, the
Capital reduction Scheme was heard on 23 June 2023 and the same has been reserved for order by the Hon'ble NCLT. Thereafter, the matter was heard on 03 October
2023 and Hon'ble NCLT has asked for certain further clarifications on the matter. Further as per the NCLT order dated 10 January 2024, the Hon'ble NCLT has declined
the Capital reduction scheme in UEPL, Further the Board of Directors of UEPL in its meeting held on 19 January 2024 has proposed to approach the Hon'ble National
Company Law Appellate Tribunal (“NCLAT") to re-consider the scheme. The Trust has filled appeal under section 421 of Companies Act, 2013 with the Hon'ble NCLAT
on 02 February 2024, Further, the matters were partially heard on 02 May 2024 and have been adjourned ill 16 May 2024, On 16 May 2024 it has been funther adjourned
1ill 31 May 2024.

6 During the year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 03 May 2023 for acquisition of 100% (one hundred percent) shareholding
in one or more tranches and management control in four special purpose vehicles owned by H.G. Infra Engineering Limited ie. Ateli Namnaul Highway Private Limited
('ANHPL) (formerly known as H.G. Ateli Namaul Highway Private Limited till 20 December 2023), Rewari Ateli Highway Private Limited (RAHPL') (formerly known as
H.G. Rewan Ateli Highway Private Limited till 20 December 2023), Gurgaon Sohna Highway Private Limited (GSHPL) and H.G. Rewari Bypass Private Limited (RBPL).
Approval for change in ownership was received on 29 September 2023 from National Highways Authorities of India (NHAT) for 3 SPV’s viz. ANHPL, GSHPL and
RAHPL, Consequently, the Trust acquired 100% issued and paid up share capital of these 3 SPV's on 21 November 2023 (‘acquisition date’) for a cash consideration of 2
1,511.49 Millions, Z 844.46 Millions and 2 757.83 Millions respectively from H.G Infra Engineering Limited. Consequently, ANHPL, GSHPL and RAHPL have become a
subsidiaries of the Trust. Further, completion of acquisition of RBPL would depend upon receipt of relevant approvals and completion of contractual obligations.

Accordingly, the revenue and corresponding expenses for ANHPL, GSHPL and RAHPL in the audited consolidated statement of Profit & Loss have been included from
acquisition date til the year ended on 31 March 2024, The Trust has accounted the business combination using acquisition method in accordance with IND AS 103-
Business combinations. The Trust has also carried out Purchase Price Allocation Study (*PPA”) in compliance with Ind AS 103 for the purpose of allocating the aforesaid
cash consideration into identifiable net assets. Accordingly; necessary impacts have been considered in the audited consolidated financials for the year ended 31 March 2024.
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Highways Infrastructure Trust
Notes to Audited Consolidated Financial results for the quarter and year ended 31 March 2024

(All amounts in ¥ millions unless otherwise stated)

7 During the previous year, the Trust has entered into a Share Purchase Agreement for acquiring 100% {one hundred percent) shareholding of Udupi Tollmy Private Limited
(UTPL) (formerly known as Navayuga Udupi Tollway Private Limited till 28 December 2023) in one or more tranches and management control in UTPL owned by
Navayuga Road Projects Private Limited ("NRPL") and Navayuga Engineering Company Limited (NECL). Approval for change in ownership has been received on 11
September 2023 from National Highways Authorities of India ("NHAI"). During the year ended 31 March 2024, the Trust has acquired 100% stake on 02 November 2023
(‘acquisition date’) for cash consideration of Z 196.05 millions and UTPL become subsidiary of the Trust. Accordingly, the revenue and corresponding expenses have been
included from 02 November 2023 to 31 March 2024 in the consolidated statement of profit and loss for the year ended 31 March 2024. The Trust has accounted the
business combination using acquisition method in accordance with IND AS 103- Business combinations, The Trust has also carried out Purchase Price Allocation Study in
compliance with Ind AS 103 for the purpose of allocating the aforesaid cash consideration into identifiable net assets. Accordingly, there is a gain on bargain purchase due
to excess of fair value of intangible assets acquired and liabilities assumed over the cash consideration paid. The aforesaid gain on bargain purchase amounting to % 20.45
millions is credited to capital reserve in audited financials for the year ended 31 March 2024 in accordance with IND AS 103- Business combinations. Accordingly,
necessary impacts have been considered in the audmed financials for the year ended 31 March 2024.

8 During the year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 28 July 2023 for acquisition of upto 83.61% of equity share capital in
M/'s. Gujarat Road and Infrastructure Company Limited ("GRICL”) owned by M/s. MAIF Investments India Pre. Lid (“MAIF 17) and other shareholders of GRICL and
100% of equity share capital in M/s. Swarna Tollway Private Limited ("STPL"), owned by M/s. MAIF Investments India Pre. Ltd (“MAIF 27). Approval for change in
ownership was received on 24 January 2024 for GRICL and STPL. Consequently, the Trust acquired 100% issued and paid up share capital of STPL and 56.8% issued and
paid up share capital of GRICL on 24 January 2024 (‘acquisition date’) for a total consideration (including transaction costs) of  5,657.22 millions and  220,745.90 millions
respectively. Consequently, GRICL and STPL have become a subsidiaries of the Trust.

Accordingly, the revenue and corresponding expenses for GRICL and STPL in the audited Consolidated Statement of Profit and Loss have been included from acquisition
date il the year ended on 31 March 2024, The Trust has accounted the business combination using acquisition method in accordance with IND AS 103- Business
combinations, The Trust has also carried out Purchase Price Allocation Study in compliance with Ind AS 103 for the purpose of allocating the aforesaid cash consideration
into identifiable net assets. The gain on bargain purchase amounting to ¥ 1,651.53 millions pertaining to GRICL has been credited to capital reserve in audited financials
for the year ended 31 March 2024 in accordance with IND AS 103- Business combinations., Further goodwill amounting to ¥ 3,101.73 millions has been measured as
excess of the aggregate of the consideration transferred over the net identifiable assets acquired and liabilities assumed pertaining to STPL. All necessary impacts have been
considered in the audited financials for the year ended 31 March 2024,

9 During the year ended 31 March 2024, the Board of Directors of the Investment Manager of the Trust has executed the share purchase agreement on 30 August 2023 for
acquisition of 100% (one hundred percent) shareholding in one or more tranches and management control in Bangalore Elevated Tollway Private Limited owned by Galaxy
Investments [T Pre. Led ('Sponsor of the Trust). The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

10 During the year ended 31 March 2024, the Board of Directors of the Investment Manager has executed the share purchase agreement on 15 January 2024 for acquisition of
100% (one hundred percent) shareholding in one or more tranches and management control in twelve special purpose vehicles owned by PNC Infratech Limited and PNC
Tnfra Holdings Limited namely:

(9 PNC Rajasthan Highways Private Limited (‘PRHPL");

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

(i) PNC Aligarh Highways Private Limited (“PAHPL);

{iv) PNC Bundelkhand Highways Private Limited (“PBHPL");

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

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

(vii) PNC Challakere (Karnataka) Highways Private Limited (“PCKHPL”);

(viii) PNC Meerut Haridwar Highways Private Limited (“PMHHPL”);

() PNC Bithur Kanpur Highways Private Limited (“PBKHPL);

(x) PNC Unnao Highways Private Limited (“PUHPL);

(1) PNC Gomui Highways Private Limited (“PGHPL") and

(xi)) PNC Bareilly Nainital Highways Private Limited (PBNHPL" or the “Toll Asset”).
The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

11 During the year ended 31 March 2024, the Board of Directors of Highway Concessions One Private Limited (acting in its capacity as Investment Manager of the Trust), in

its meeting held on 06 July 2023, had considered and approved, inter-alia, issue of units aggregating up to ¥ 5,150.00 millions ("Tssue”) by way of a rights issue to eligible
unitholders of the Trust, subject to receipt of necessary approvals from statutory, regulatory and other authorities as applicable in accordance with the applicable provisions
of the SEBI InvIT Regulations and other applicable laws. The net proceeds from the issue are proposed 1o be utilised towards the following objects: (2) Acquisition of
100% of the issued, subscribed and paid-up equity share capital of the Ateli Narnaul Highway Private Limited (“Target SPV”) from HG. Infra Engineering Limited
(“Shareholders of the Target SPV”) (b) Partial or full repayment of the outstanding debt of the Target SPV, including the debt availed by the Target SPV from certain
external lenders and its existing shareholders; and (c) for general purposes. Pursuant to the above issue, draft letter of offer filed with the National Stock Exchange of India
Limited (*NSE”) on 07 July 2023, and letter of offer filed with NSE on 25 September 2023 in accordance with applicable law. Further, the Investment Manager of the
Trust has approved allotment of 65,931,294 units on a rights basis on 13 October 2023 to the eligible unitholders of Highways Infrastructure Trust who have submitted
bids under the nights issue for cash at a price of ¥ 77.96 per unit aggregating to approximately ¥ 5,140.00 million, in accordance with the applicable law. Tn-principal
approval for listing of the above units was received via letter dated 16 October 2023 from NSE who intimated the Investment Manager of the Trust that the NSE has listed
and admitted to dealings of these units on the Stock Exchange w.e.f 17 October 2023,
The Trust has paid issue management fees of Z 17.70 millions to Axis Capital Limited (“Axis Capital”) from the Rights Issue Proceeds during the quarter ended 31
December 2023. While Axis Capital is an affiliate of the Trustee, &t is not an associate of the Trust in terms of the Securities and Exchange Board of India (Merchant
Bankers) Regulations, 1992. There is no conflict of interest under the Securities and Exchange Board of India (Mercham Bankers) Regulations, 1992, as amended, or any
other applicable SEBI rules or regulations and current disclosure is being made 1o ensure disclosure of all transactions with affiliate of the Trustee. The disclosure w.r. issue
management fees was disclosed on the letter of offer dated 25 September 2023 [or rights issue filed with the NSE.
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Highways Tnfrasteicture Trust
Notes 1 Audited Consolidated Financial results for the quarter and year ended 31 March 2024

(Al amounts in T millions unless otherwise stated)

12 During the year ended 31 March 2024, the Board of Directors of the Investment Manager of the Trust has approved the allooment and issue of 50,000 Senior, Secured,
Listed, Rated, Taxable, Redeemable, Non-convertible Diebr Securities of face value of Z 100,000 each (“Debentures™ on private placement basis out of which 15,000
Debentures have been issued at par e, at the issue price ¥ 100,000 per Debenture and 35,000 Debentures have been issued ar the issue price T100,300.10 per Debenrure in
accordance with the SEBI LODR Regulations. The debentures were listed with Bombay Stock Exchange on 19 January 2024,

13 During the year ended 31 March 2024, the Board of Directors of the Investment Manager of the Trust has approved the allotment of 265,454,540 units of the Trust at an
tssue price of T 82,50 per unit for an aggregate amount up to approximate T 21,900 millions on a preferenaal basis in aceordance with the the Secunities and Exchange Board
of Tndia (Infrastracture Investment Teusts) Regulatons, 2014 read with Chaprer 7 ‘puidelines for preferential issue and insriturional placement af units by listed InvlTs of
Master Circular for Infrastructure Investment Trusts (TnvITs) dated 06 July 2023 and amendments thereof (herein referred as the *SEBI Regulatons”). The units were listed
with National Stock Exchange Limired on 19 january 2024, The proceeds of 2 21,900 millions have been utilised for payment of purchase consideration of STPL and
GRICL.

14 During the vear ended 31 March 2024, Board of directors of Investment Manager of the 'Trust have approved following matters on 20 Ocrober 2023:
(i) Issuance of listed, rated, unsecured, Commeraial Papers (“CPs”) aggregating upro  2,750.00 millions in one or more series or tranches on a private Placement
basis to the eligible investors; and. .
(i1) Avatling additional mupee term loan facility upro 19,000 milliens,
The Board of Directors of the Investment Manager of the Trust has approved the allotment of 5,500 commercial papers having maturity of 500,000/ - cach and aggregare
maturity value of 2 2,750 millions at issue price of ¥ 465,295.50 only each aggregating to T 2,559.13 millions. The CPs was listed with Bombay Stock Exchange Limited on 31
October 2023. Further, the Trust has signed Rupee Loan Agreement with India Infrastructure Finance Company Limited ("TIFCL"), 1CICI Bank Limited, State Bank of
India {"SB1") and Axis Bank Limited as lenders for an amount of 19,000 millions our of which Trust has received disbursement of T 14,248.43 millions from lenders on 02
November 2023, 21 November 2023, 22 November 2023, 04 January 2024, 18 March 2024 and 21 March 2024,

15 Duting the year ended 31 March 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts} Repulations, 2014 read with circulars and
guidelines issued thereunder from time to time (“SEBI Regulations”) and pursuant to Regulaton 26A and Regulation 51 of the Secunties: and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time ro ame ("SEBL LODR Regulations"), the Board of Directors of Investment
Manager of the Trust have informed the National Stock Exchange of India Limited and BSE Limited regarding resignation of Mr. Narayanan Doratswamy, existing Chief
Financial Officer (“CFO”) of the Investment Manager of the Trust vide it's letter dated 28 August 2023, Mr. Narayanan Doraiswamy held his current posinon of CFO all
31 December, 2023 (end of business hours) and post that he has ceased to be a Key Managenial Personnel (KMP) and Senior Management under the applicable provisions of
the Companies Act, 2013, SEBI Regulations and SEBI LODR Regulations from date of relieving, Further, the Board of Directors of Investment Manager of the Trust in its
meeting dared 25 September, 2023 have approved the appointment of Mr. Abhishek Chhajer as the Chief Financial Officer (CFO) of the Investment Manager of the
Highways Infrastructure Trust in place of the existung CFO which has been effective from 01 Januaty, 2024 onwards. Mr. Abhishek Chhajer has been appointed as a Key
Managerial Personnel (KMP) and Senior Management under the applicable provisions of the Companies Act, 2013, the SEBI LODR Regulations and other provisions of the
SEBI Regidations with effective from the date as mentioned above.

16 During the year ended 31 March 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with circulars and
guidelines issued thereunder from time to time and Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended from time to time; the Board of Directors of Tnvestment Manager of the Trust have informed the National Stock Exchange of India Limited and BSE Limited
regarding tetirement of Mr, Neeraj Sanghi from the position of Chief Executive Officer and Wholetime Director of the Highway Concessions One Private Limited
("Investment Manager”) till 31 March 2024 {end of business hours) and appointment of Mr. Gauray Chandna as Joint Chief Excetive Officers and Additional Executive
Director and Mr. Zafar Khan as Joint Chief Excetive Officers effective from 01 April 2024,

17 During the year the Trust has aquired one SPV namely STPL which is primanly engaged in the business of carrying out the project of Design, Engineering, Construction,
Development, Finance, Operation and Maintenance of road on Build, Operate and Transfer (BOT-Toll) basis. In accordance with the requirements of Ind AS 103, Business
Combinatons (Tnd AS 103, the assets and labilities, including road assets, acquired through aforesaid acquisifion were recorded in the accompanying financial statements at
fair value ("Purchase Price Allocation’ or ‘PPA"). This also resulted in recognition of gnodwill amounting to T 3,101.73 millions, being the difference berween the fair value of
the net assets acquired and the purchase consideration paid by the Trust.

The cash inflows from project are larpely independent of those from other assets or groups of assets. Aceordingly goodwill has been allocated to cash generating unit of
STPL.

Management periodically assesses whether there 15 an indicadon that such goodwill may be impaired. For goodwill, where impairment indicators exists, management
compares the carrying amount of such goodwill with its recoverable amount. As on the reporting date, the recoverable amount of this goodwill as Nil. Recoverable amount is
value in use computed based upon value-in-use caleulations which uses cash flow projections (as approved by the management) covering the concession period as the Group
believes this to be the most appropriate timescale for reviewing and considering performance. As the carrying amount is in excess of the recoverable amount of goodwill,
impairment loss has been recorded on the aforesaid goodwill duning the year.

18 As per Ind AS 36 Tmpairment of assets', management carried out the impairment assessment of Intangible assets (toll collection rights) and provided for an impairment loss
of T 587.81 millions during the quarter ended 31 March 2024 (Quarter ended 31 December 2023: Nil and Quarter ended 31 March 2023: Nil) basis the fair valuation
conducted as per the furure projected cash flows of the assers (after performing sensitivity analysis) respectively in respect of intangible assets of the subsidiary companies of
the Trust.

19 Subsequent to the year ended 31 March 2024, three of the project SPVs, namely ANHPL, RAHPL, and GSHPL, have submitted petitions to the Hon'ble National Company
Law Tribunal, Mumbai Bench (‘NCLT?) for capital reduction in accordance with Section 66 and other provisions of the Companies Act, 2013. The aforementioned reduction
was apptoved during extraordinary general meetings held on 04 Aprl 2024 for ANHPL, RAHPL, and GSHPL respectvely. Subscquent to the approval of the capiral
reduction scheme, The said consideration shall stand outstanding and the terms for such repayment will be mutually agreed upon by the Company and its shareholders. The
petnons were filed on 08 Apnl 2024 for ANHPL, RAHPL, and GSHPL, and were admitted by the NCLT on 17 Apnl 2024 for GSHPL and 24 April 2024 for ANHPL, The
subsequent hearings are scheduled for 24 July 2024 for GSHPL and 07 August 2024 for ANHPL.
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Highways Infrastructure Trust
Notes to Audited C lidated Financial its for the quarter and year ended 31 March 2024

(All amounts in ¥ millions unless otherwise stated)

20 The consolidated financial results for the quarter ended 31 March 2024 and 31 March 2023, being the balancing figures berween the audited consolidated financial figures in
respect of the full financial year and the published unaudited year-to-date consolidated figures up to the third quarter of the respective financial year, which were subject to
limited review by us.

21 Previous period figures have been reclassified/regrouped wherever necessary to conform to current period classification. The impact of the same is not material to these
consolidated financial results,

22 All values are rounded to nearest millions, unless otherwise indicated. Cerrain amounts that are required to be disclosed and do not appear due to rounding off are expressed
as 0.00.

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

\%

S ' G N E D F O R % Abhishek Chhajer
I D E NT' F I CAT' 0 N Executive Director and Chief Financial Officer
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