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HIGHWAYS
INFRASTRUCTURE TRUST

Highways Infrastructure Trust

Principal place of business

601-602, 61 Floor, Windsor House, Off. CST Road, Kalina, Santacruz (East),
Mumbai - 400058, Maharashtra.

Tel No +91 9820248236
Email ID compliance.highwaysinvit@highwayconcessions.com
Website www.highwaystrust.com

Registration

Registered as an infrastructure investment trust under the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014 on December 23, 2021 having registration number IN/InvIT/21-22/0019

PAN

AACTH5589F

Date and Place of Registration

Registered in the Republic of India as an irrevocable trust under the Indian
Trusts Act, 1882 on December 03, 2021, Mumbai

Compliance Officer under Securities
and Exchange Board of India

Name: Meghana Singh*
Tel. No: +91 9820248236

Email ID: compliance.highwaysinvit@highwayconcessions.com

*since the Issuer is an Infrastructure Investment Trust issuing commercial
papers on a private placement basis, the Issuer is not mandated to have a
compliance officer under the SEBI IL NCS Regulations or SEBI LODR
Regulations

(Infrastructure Investment Trust)
Regulations, 2014

Chief Financial Officer of the Issuer Name: Abhishek Chhajer
Tel. No: +91 9599062801

Email ID: abhishek.chhajer@highwayconcessions.com

KEY INFORMATION DOCUMENT DATED SEPTEMBER 16, 2024
BEARING REFERENCE NUMBER HIT/CP/Series-1/2024-2025

This Key Information Document for Commercial Papers does not constitute an offer to the public generally to
subscribe for or otherwise acquire the commercial papers to be issued by the Highway Infrastructure Trust (“HIT” or
the “Trust” or the “Issuer”). This Key Information Document is issued in conformity with the Securities and
Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended (the
“SEBI ILNCS Regulations”) read with the Master Circular for issue and listing of Non-convertible Securities,
Securitized Debt Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper dated May 22, 2024, as
amended (“NCS Master Circular”), the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“SEBI LODR Regulations”),Securities and Exchange Board of
India (Infrastructure Investment Trusts) Regulations, 2014, (“SEBI InvIT Regulations”) and Master Direction —
Reserve Bank of India (Commercial Paper and Non-Convertible Debentures of original or initial maturity up to one year)
Directions, 2024 (“RBI Master Circular”).

ISSUE OF RATED, LISTED, UNSECURED UPTO 5,500 COMMERCIAL PAPERS OF FACE VALUE OF
RS. 5,00,000/- EACH AGGREGATING TO RS.275,00,00,000/- BY HIGHWAY'S INFRASTRUCTURE TRUST]
(“COMMERCIAL PAPERS”) ON A PRIVATE PLACEMENT BASIS

This Key Information Document for Commercial Papers (“KID”) is in relation to the issue of rated, listed, unsecured
5,500 (Five Thousand and Five Hundred only) Commercial Papers denominated in Indian Rupees (“INR”), each having
a face value of INR 5,00,000 (Indian Rupees Five Lakhs only) aggregating up to INR 275,00,00,000/- (Indian Rupees
Two Hundred and Seventy Five Crores only) (“Issue”) issued in terms of and pursuant to the General Information
Document dated January 8, 2024 (“General Information Document”). All the terms, conditions, information and
stipulations contained in the General Information Document, unless the context states otherwise or unless specifically
stated otherwise, are incorporated herein by reference as if the same were set out herein. Investors are advised to refer to
the same to the extent applicable. This Key Information Document must be read in conjunction with the General
Information Document.

LISTING

The Commercial Papers are proposed to be listed on BSE Limited (“BSE”).

ISSUE
SCHEDULE

Date of issue September 19, 2024

Date of maturity December 19, 2024

Issue Price 98.1164
Discount rate 7.70%
Tenor 91 days
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SPONSOR REGISTRAR TO THE ISSUE

Galaxy Investments Il Pte. Ltd e ilaaTe
Tel No: +65 6922 5800 L'NKl I
E-mail: APACFundOps@kkr.com Name: Link Intime India Private Limited
Address: C-101, Embassy 247 Park, LBS. Marg,
Vikhroli (West), MUMBAI — 400083.
Contact number: +91 22 49186000
FAX number: +91 22 49186060
Email ID: debtca@linkintime.co.in
Contact Person: Mr. Ganesh Jadhav
Website: www.linkintime.co.in
BP ID: IN200094

CREDIT RATING AGENCY ISSUING AND PAYING AGENT

C R I S I L Name: ICICI Bank
Address: ICICI Bank Towers, Bandra Kurla

An S&P Global Company Complex, Mum.bai 400051
CRISIL Ratings Limited Contact number: 9867924365 )
Email ID: preetam.chandra@icicibank.com

Contact Person: Mr. Preetam Chandra

Name: CRISIL Ratings Limited
Address: Central Avenue, Hiranandani Business Park, Powai,
Mumbai- 400 076.
Phone No: +91 22 3342 3000
E-mail ID: crisilratingdesk@crisil.com
Contact Person: Mr. Anand Kulkarni
COMPLIANCE OFFICER/AUTHORISED SIGNATORY ARRANGERS TO THE ISSUE
AND CHIEF FINANCIAL OFFICER
Meghana Singh
Designation: Compliance Officer under Securities and ('[r"
Exchange Board of India (Ir!frastructure Investment Trust) 1l TRUST
Regulations, 2014 11T n partnershin. with Trust
Address: Unit No. 601-602, 6th Floor, Windsor House, Off CST Trust Investment Advisors Private Limited
Road, Kalina, Santacruz East, Mumbai 400098, Maharashtra Registered Address: 109 & 110, First FI, Balarama

Phone No.: + 91 - 9820248236 Premises Co-Op Soc, Vilg Parigkhari, Bandra Kurla
Email ID: compliance.highwaysinvit@highwayconcessions.com | Complex, Bandra (E), Mumbai, Maharashtra, India,
400051
Abhishek Chhajer Contact number: + 91 22 4084 5000
Fax number: -

Designation: Chief Financial Officer (“CFO”)
Address: Unit No. 601-602, 6th Floor,
Windsor House, Off CST Road, Kalina,

Santacruz East, Mumbai 400098
Phone No.: +91 9599062801
Email I1D: abhishek.chhajer@highwayconcessions.com

Contact Person: Ms. Hani Jalan
Email ID: hani.jalan@trustgroup.in
Website: www.trustgroup.in

STATUTORY AUDITORS

Walker Chandiok & Co LLP

Walker Chandiok & LLP, Chartered Accountants*
Address: 21% Floor, DLF Square Jacaranda Marg, DLF Phase Il Gurugram, Haryana- 122002
Contact Person: Manish Agarwal
Contact No.: +91- 124 462 8000
Email: manish.agarwal@walkerchandiok.in
Website: www.walkerchandiok.in
ICAI Firm Registration Number: 001076N/N500013
Peer Review Certificate Number: 014158
*there has been no change in the statutory auditor of the Issuer in the past three years.
ELIGIBLE INVESTORS
This Key Information Document and the contents hereof are restricted to only those recipients who are permitted to
receive it as per extant regulation and laws and only such recipients are eligible to apply for the Commercial Papers.
All Indian residents are permitted to invest provided no related party of the Issuer can participate.

Note: Each of eligible investor(s) is required to check and comply with extant rules/regulations/guidelines, etc.
governing or regulating their investments as issued by their respective regulatory authorities, and the Trust is not, in any
way, directly or indirectly, responsible for any statutory or regulatory breaches by any investor, neither is the Trust,

required to check or confirm the same.
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Please also refer to the head of ‘Who Can Apply' under Section VI of the General Information Document.
UNDERWRITING AND ELECTRONIC BOOK MECHANISM AND DETAILS PERTAINING TO THE
UPLOADING THE KEY INFORMATION DOCUMENT ON THE ELECTRONIC BOOK PROVIDER
PLATFORM.
This KID shall be uploaded on the electronic book provider platform of BSE in terms of Applicable Laws.

BACKGROUND

The Issuer has issued a General Information Document dated January 8, 2024, in accordance with the terms of the SEBI ILNCS
Regulations inter alia in relation to the issuance of non-convertible securities and commercial papers by the Company, from
time to time and setting out the relevant disclosure(s) thereto.

This Key Information Document is related to the Commercial Paper to be issued by Highways Infrastructure Trust (“Issuer”)
contains information and disclosures supplemental to those set out in the General Information Document (as defined
hereinabove), as are required for the purpose of issuing of the Commercial Paper in terms of Part I of Chapter XVII of the NCS
Master Circular. The issue of the Commercial paper described under this Key Information Document has been authorised by
the Issuer through resolutions passed by the unitholders of the Issuer and the board of directors of Highway Concessions
One Private Limited (“Investment Manager”) and the constitutional documents of the Issuer.

The terms capitalized herein but not defined in this Key Information Document shall ascribed their meanings from the General
Information Document.

The Issue is being made in terms of SEBI ILNCS Regulations, NCS Master Circular, SEBI LODR Regulations, SEBI InvIT
Regulations, Operational for Commercial Papers issued by FIMMDA and Master Direction — Reserve Bank of India
(Commercial Paper and Non-Convertible Debentures of original or initial maturity up to one year) Directions, 2024 issued by
Reserve Bank of India.

GENERAL RISKS

Investment in commercial papers is risky, and investors should not invest any funds in such securities unless they can
afford to take the risk attached to such investments. Investors are advised to take an informed decision and to read the risk
factors carefully before investing in this issue. For taking an investment decision, investors must rely on their examination
of the issue including the risks involved in it. Specific attention of investors is invited to statement of risk factors contained
under Section Il of the General Information Document and this Key Information Document. These risks are not, and are
not intended to be, a complete list of all risks and considerations relevant to the commercial papers or investor’s decision
to purchase such securities.

ISSUER’S ABSOLUTE RESPONSIBILITY

The Trust, having made all reasonable inquiries, accepts responsibility for and confirms that the General Information
Document, read together with this Key Information Document, contains all information with regard to the Issuer and the
Issue which is material in context of the Issue, that the information contained in the General Information Document read
together with this Key Information Document is true and fair in all material respects and is not misleading, that the opinions
and intentions expressed herein are honestly stated and that there are no other facts, the omission of which makes the
General Information Document read together with this Key Information Document as a whole or any of such information
or the expression of any such opinions or intentions misleading in any material respect.

GENERAL DISCLAIMER

IT ISTO BE DISTINCTLY UNDERSTOOD THAT FILING OF THIS KEY INFORMATION DOCUMENT TO THE
BSE OR ANY OTHER AUTHORITY SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN
THAT THE SAME HAS BEEN CLEARED OR APPROVED BY BSE OR ANY OTHER AUTHORITY. BSE OR ANY
OTHER AUTHORITY DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS
OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE
CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE ISSUE DOCUMENT. THE
ARRANGER HAS NOT CERTIFIED THAT THE DISCLOSURES MADE IN THE ISSUE DOCUMENT ARE
GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE REGULATIONS.

The Issue described under this Key Information Document has been authorized by the Issuer through a resolution of the
Board of Directors of the Investment Manager dated September 07, 2024 as annexed in Annexure 1, and the resolution of
the Unitholders of the Issuer for approving the borrowing limit dated June 10, 2024 as annexed in Annexure 2.

In terms of the SEBI InvIT Regulations, the Issuer has been authorized to borrow within the overall borrowing limits of
Issuer, on such terms and conditions as the Board of Directors may think fit.

This Key Information Document contains relevant information and disclosures required for the purpose of issuing
Commercial Papers. Any application by a person to whom the Key Information Document has not been sent by the Issuer
shall be rejected without assigning any reason.
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This Key Information Document is neither a prospectus nor a statement in lieu of prospectus. The Commercial Papers are
proposed to be listed on BSE Limited. Multiple copies hereof given to the same entity shall be deemed to be given to the
same person and shall be treated as such. Apart from the General Information Document and this Key Information
Document, no offer document or prospectus has been prepared in connection with the offering of this Issue, nor is such a
General Information Document of Key Information Document required to be registered under the applicable laws.
Accordingly, this Key Information Document has neither been delivered for registration nor is it intended to be registered.
The contents of this Key Information Document are intended to be used only by the Eligible Investors who have access to
this Key Information Document, in line with extant law/regulation. It is not intended for distribution to any other person
and should not be reproduced by the recipient. The person to whom access of the General Information Document and this
Key Information Document is provided would alone be entitled to apply for the Commercial Papers. No invitation is being
made to any persons other than those to whom the Application Forms along with the General Information Document/ this
Key Information Document have been addressed. The person who has legitimate access to the General Information
Document and this Key Information Document shall maintain utmost confidentiality regarding its contents and shall not
reproduce or distribute in whole or part or make any announcement in public or to a third party regarding its contents,
without the prior written consent of the Issuer.

This Key Information Document does not purport to contain all the information that any potential investor may require.
Neither theGeneral Information Document/ Key Information Document nor any other information supplied in connection
with the Commercial Papers should be considered as arecommendation to purchase or subscribe to any Commercial Papers.
Each Investor contemplating the purchase of any Commercial Papers should make its own independent investigation of the
financial condition and affairs of the Issuer, and its own appraisal of the creditworthiness of the Issuer. Potential Investors
should consult their own financial, legal, tax and other professional advisors as to the risks and investment considerations
arising from an investment in the debentures and should possess the appropriate resources to analyze such investment and
the suitability of such investment to such investor's particular circumstances. It is the responsibility of potential Investors
to also ensure that they will sell these Commercial Papers in accordance with the General Information Document, this Key
Information Document and applicable laws, so that the sale does not constitute an offer to the public within the meaning
of the Companies Act, 2013 or the SEBI INVIT Regulations or SEBI ILNCS Regulations.

The provisions (as may be mutually agreed between the Issuer and respective holders of Commercial Papers from time to
time) contained in this Key Information Documents shall be read in conjunction with the General Information Document
and in case of any inconsistency between this Key Information Document and the General Information Document; contents
of this Key Information Document shall prevail to the extent of such inconsistency.

The Issuer is seeking offer for subscription of Commercial Papers. The Issue Documents do not however, constitute an
offer to sell or an invitation to subscribe to securities offered hereby in any other jurisdiction to any person to whom it is
unlawful to make an offer or invitation in such jurisdiction. Any person into whose possession the General Information
Document and this Key Information Document comes, is required to inform itself about and to observe any such
restrictions.

DISCLAIMER CLAUSE FOR STOCK EXCHANGES AND SEBI

Issuance of Commercial Papers under this Key Information Document is proposed to be listed on BSE and copy of this
Key Information Documentwill be filed with BSE in terms of SEBI ILNCS Regulations, 2021, as amended. It is to be
distinctly understood that submission of this Key Information Document to BSE should not in any way be deemed or
construed to mean that this Key Information Document has been cleared or approved by NSE and/or BSE and; nor does it
in any manner warrant, certify or endorse the correctness or completeness of any of the contents of this Key Information
Document, nor does it warrant that this Issuer's securities will be listed or will continue to be listed on the BSE; nor does
it take any responsibility for the financial or other soundness of the Issuer, its Sponsor or its management.

This Key Information Document has not been, and shall not be, filed with or submitted to SEBI. The Commercial Papers
have not been recommended or approved by SEBI nor does SEBI guarantee the accuracy or adequacy of this document.
It is to be distinctly understood that this Key Information Document should not in any way be deemed or construed to
have been approved or vetted by SEBI. SEBI does not take any responsibility either for the financial soundness of any
proposal for which the Commercial Papers issued hereof is proposed to be made or for the correctness of the statements
made or opinions expressed in the Issue Document. This requirement is to facilitate investors to take an informed decision
for making investment in the proposed issue.

DISCLAIMER CLAUSE OF THE CREDIT RATING AGENCY

Rating by the Credit Rating Agency/ies (“CRA/Rating Agencies”) reflects current opinion of the CRA on the likelihood
of the obligations under the rated instruments and does not constitute an audit of the rated entity by the CRA. The ratings
are based on information provided by the Issuer or obtained by the CRA from sources it considers reliable. CRA does not
guarantee the completeness, adequacy or the accuracy of the information on which the rating is based. A rating by CRA
is not a recommendation to buy or sell or hold the rated instrument. It does not comment on the market price or suitability
for a particular investor. CRAs have a practice of keeping all the ratings under surveillance and ratings are revised as and
when circumstances so warrant. CRA are not responsible for any errors and especially state that they have no financial
liability whatsoever to the subscribers / users/ transmitters / distributors of their ratings. CRASs or their associates may have
other commercial transactions with the Issuer. CRAs reserve the right to withdraw or revise the ratings / outlook assigned
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to the Debentures or Commercial Papers at any time, on the basis of new information or unavailability of information or
other circumstances which CRA believes may have impact on the ratings.

DISCLAIMER CLAUSE OF RBI

The Commercial Papers have not been recommended or approved by RBI nor does RBI guarantee the accuracy or
adequacy of this Key Information Document. It is to be distinctly understood that this Key Information Document should
not, in any way, be deemed or construed that the Commercial Papers have been recommended for investment by RBI.
Further, RBI does not take any responsibility either for the financial soundness of the Issuer, or the Commercial Papers
being issued by the Issuer or for the correctness of the statements made or opinions expressed in this Key Information
Document. Potential Investors may make investment decisions in respect of the Commercial Papers offered in terms of
this Key Information Document solely on the basis of their own analysis and RBI does not accept any responsibility about
servicing /repayment of such investment.

DISCLAIMER CLAUSE OF THE TRUST

The Trust has certified that the disclosures made in this Key Information Document are adequate and in conformity with
SEBI guidelines in force for the time being. This requirement is to facilitate Investors to take an informed decision for
making an investment in the proposed Issue. The Trust accepts no responsibility for statements made otherwise than in this
Key Information Document or any other material issued by or at the instance of the Trust in connection with the issue of
the Commercial Papers and that anyone placing reliance on any other source of information would be doing so at their own
risk. The Issuer accepts noresponsibility for statements made other than in this Key Information Document or any other
material expressly stated to be issued by or at the instance of the Issuer in connection with the issue of the Commercial
Papers. Any person placing reliance on any other source of information would be doing so at such person's own risk.

Neither the intermediaries nor their agents nor advisors associated with the issue of Commercial Papers undertake to
review the financial condition nor affairs of the Issuer during the duration of the arrangements contemplated by the Issue
Document or have any responsibility to advise any Eligible Investor in the Commercial Papers of any information coming
to the attention of any other intermediary.

DISCLAIMER CLAUSE OF THE ARRANGER

It is advised that the Issuer has exercised self-due diligence to ensure complete compliance of prescribed disclosure norms in the
Issue Document. The role of the Arranger in the assignment is confined to marketing and placement of the Commercial Papers
based on the Issue Document as prepared by the Issuer. The Arranger has neither scrutinized / vetted nor has it done any due
diligence for verification of the contents of the Issue Document. The Arranger shall use the Issue Document for the purpose of
soliciting subscription to eligible investors in the Commercial Papers to be issued by the Issuer. It is to be distinctly understood
that the aforesaid use of the Issue Document by the Arranger should not in any way be deemed or construed that the document
has been prepared, cleared, approved or vetted by the Arranger; nor does it in any manner warrant, certify or endorse the
correctness or completeness of any of the contents of the Issue Document; nor does it take responsibility for the financial or
other soundness of the Issuer, its promoters, its management or any scheme or project of the Issuer. The Arranger or any of its
directors, employees, affiliates or representatives does not accept any responsibility and/or liability for any loss or damage arising
of whatever nature and extent in connection with the use of any of the information contained in the Issue Document.

The Arranger is acting for the Issuer in relation to the Issue of the Commercial Papers and not on behalf of the recipients of the
Issue Document. The receipt of the Issue Document by any recipient is not to be constituted as the giving of investment advice
by the Arranger to that recipient, nor to constitute such a recipient a customer of the Arranger. The Arranger is not responsible
to any other Person for providing the protection afforded to the customers of the Arranger nor for providing advice in relation
to the Commercial Paper.

Each recipient of the Issue Document acknowledges that:

0] each recipient has been afforded an opportunity to request and to review and has received all additional information
considered by the recipient to be necessary to verify the accuracy of or to supplement the information contained herein;
and

(i) such recipient has not relied on the Arranger in connection with its investigation of the accuracy of such information

or its investment decision.
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DISCLOSURE DOCUMENT/ KEY INFORMATION DOCUMENT FOR COMMERCIAL PAPERS

SECTION I

|l. DETAILS OF THE OFFER OF COMMERCIAL PAPER IN RESPECT OF WHICH THE KEY INFORMATION
DOCUMENT IS BEING ISSUED

a. DETAILS OF CURRENT ISSUANCE

Series HIT/CP/Series-1/2024-2025

ISIN INEOKXY 14022

Deal date September 17, 2024

Issue Date September 19, 2024

Maturity Date December 19, 2024

Discount Rate 7.70%

Issue Price 98.1164

Face Value INR 5,00,000/-

Maturity Amount (in INR) INR 275,00,00,000/-

Credit Rating CRISIL A1+

Date of rating letter(s) September 10, 2024

Validity Period of rating November 09, 2024 (60 calendar days from date of rating letter)
We hereby declare that the credit rating shall be valid as on the date of
issuance and the date of listing of commercial papers.

Tenor 91 days

Details of Issuing and Paying Agent ICICI Bank Limited

Day count convention As per FIMMDA Conventions

Market Conventions As per FIMMDA Conventions

Other terms of the issue, if any NA

b. COMMERCIAL PAPER BORROWING LIMIT, SUPPORTING BOARD RESOLUTION FOR

COMMERCIAL PAPER BORROWING, DETAILS OF COMMERCIAL PAPER ISSUED DURING THE
LAST 2 YEARS.
The Board of Directors of Highway Concessions One Private Limited (“Investment Manager”) by way of circular
resolution on September 07, 2024, has, acting on behalf of the Issuer, approved borrowing of such sums of monies
from time — to- time, in any form and manner, and/ or, in one or more tranches or series by way of issue of
commercial papers, for an amount not exceeding in aggregate, at any single point in time, a sum equivalent to Rs.
275,00,00,000/- (Rupees Two Hundred and Seventy-Five Crores only) within the borrowing limits of the Issuer.
The Board Resolution passed by the Investment Manager is enclosed herewith as Annexure 1.

The unitholders of the Issuer by way of postal ballot dated May 17, 2024 have approved the consolidated borrowing
limit, a copy of unitholders resolution is enclosed herewith as Annexure 2.

The details of commercial papers issued in the last 2 years are enclosed herewith as Annexure 3.
c. END USE OF FUNDS:

Repayment of Commercial papers issued by Highways Infrastructure Trust in October 2023 with a maturity value
of Rs. 275 Crores which is due for maturity on September 23, 2024.

d. CREDIT SUPPORT/ ENHANCEMENT (IF ANY)
Not Applicable

e. DETAILS OF INSTRUMENT, AMOUNT, GUARANTOR COMPANY
Not applicable

f. COPY OF THE EXECUTED GUARANTEE
Not applicable

g. NET WORTH OF THE GUARANTOR COMPANY;

Not applicable



Key Information Document — Ref. No. HIT/CP/Series-1/2024-2025

NAMES OF COMPANIES TO WHICH GUARANTOR HAS ISSUED SIMILAR GUARANTEE
Not applicable

EXTENT OF THE GUARANTEE OFFERED BY THE GUARANTOR COMPANY

Not applicable

CONDITIONS UNDER WHICH THE GUARANTEE WILL BE INVOKED

Not applicable

FINANCIAL INFORMATION, IF SUCH INFORMATION PROVIDED IN THE GENERAL
INFORMATION DOCUMENT/SHELF PROSPECTUS IS MORE THAN 6 MONTHS

Audited financial statements of the Issuer along with auditor’s report thereon for the year ended March 31, 2024
and the unaudited financial results along with Limited Review Report for the quarter ended June 30, 2024 are

enclosed herewith as Annexure 4.

1. Key Operational and Financial Parameters on consolidated and standalone basis:

a. Consolidated:

(in T Million)

Balance Sheet Agoétz‘(])gze As at Marc.h 31, As at Marc_h 31, As at Marc_h 31,
(Unaudited) 2024 (Audited) 2023 (Audited) 2022 (Audited)
Assets
Property, Plant and Equipment
includin
g:apital VQ\JIork in Progress and ) 343.04 100.00 130.04
Investment Property)
Capital work-in-progress - 50.98 - 2.39
Intangible Assets (including -
Intangible 55,432.88 19,353.89 20,246.56
Assets under Development)
Deferrred Tax Asset - 338.00 - -
Financial Assets (Current and - 25613.32 3,717.54 6,852.62
Non-Current)
Other Non-Current Assets - 72.13 6.26 0.28
Current Assets - 723.16 55.23 72.90
Total assets
(Refer note 1 below) - 82,983.85 23,316.49 27,394.19
Liabilities
Financial Liabilities
- Borrowings (including - 37,429.58 14,769.35 23,635.19
interest)
- Other financial liabilities - 1,587.31 1,556.83 1,276.93
Non-Current Liabilities - 7,349.61 1,527.74 1,174.20
Current Liabilities - 2,588.19 655.45 634.57
Total Liabilities - 48,954.69 22,674.85 26,720.89
Provisions - 2,396.17 425.46 280.15
Equity (equity share capital and -
other equity) 31,621.68 4,381.66 388.86
Total Equity and liabilities - 82.983.85 23.316.49 27.394.19
(refer note 2 below)
Profit and Loss For the As at March 31, For the year ended | For the year ended
quarter 2024 (Audited) March 31, 2023 March 31, 2022
ended June (Audited) (Audited)
30, 2024
(Unaudited)
Total Revenue from operations 4,983.55 14,172.92 6,152.35 5,866.56
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Other Income 389.98 545.91 278.72 331.09
Total Income 5,373.53 14,673.83 6,431.07 6,177.65
Total Expenses 4,114.17 12,785.08 5,466.59 5,818.09
Exceptional Item - (3,689.54)
Prqfit/ loss after Tax for the 994.38 (2,099.99) 341.99 (345.20)
period (refer note 3 below)
Other Comprehensive Income (1.05) (1.05) 0.90 0.24
Total Comprehensive Income 993.33 (2,011.04) 342.89 (344.96)
Earnings per unit
Basic 1.07 (4.17) 0.82 As at March 31,
Diluted 2022, the units were
not issued by
Highways
Infrastructure Trust.
1.07 (4.17) 0.82 Hence the
disclosures in
respect of Earnings
per Unit have not
been given.
Cash Flow For the
quarter For the year For the year ended | For the year ended
ended June March 31, 2024 March 31, 2023 March 31, 2022
30, 2024 (Audited) (Audited) (Audited)
(Unaudited)
Net cash from used in/
generated  from  operating - 8,526.56 5,027.86 3,704.44
activities (A)
Net cash from wused in/
generated  from  investing - (33,477.11) (1,185.79) (241.92)
activities (B)
Net cash from wused in/
generated  from  financing - 24,725.74 (3,858.78) (3,176.51)
activities (C)
Net increase/decrease in cash
and cash - (224.81) (16.71) 286.01
Equivalents
Adc_iltlon on zflccount of i 1,130.08 ) i
business combination
Openlng_ balance of cash and i 34911 365.82 79.81
cash equivalents
Cash and cas_h equivalents at i 1.254.38 349.11 365.82
the end of period
Additional Information As at June As at March 31, As at March 31, As at March 31,
30, 2024 2024 (Audited) 2023 (Audited) 2022 (Audited)
(Unaudited)
Net worth - 31.621.68 4,381.66 388.86
Cash and Cash Equivalents - 1,254.38 349.11 365.82
Current Investments - 5,027.36 648.60 2,152.39
Net Sales 5,373.53 14,127.92 6,152.35 5,866.56
Earnings before interest, taxes, 6,751.32 4,321.04 4152.55
depreciation and amortization
Earnings before interest and 4,540.96 3,155.07 3135.11
tax
Dividend amount 0.00 0.00 0.00 0.00
Debt equity ratio - 1.44 3.37 -
Debt service coverage ratio - 1.50 0.20 -
Interest service coverage ratio - 2.55 1.97 -
Current ratio - 2.14 times 2.47 times -
Long term debt to working . 2.83 times 6.88 times -
capital
Current liability ratio — current
liabilities/ non-current iabilities - 16.66% 6.80% )
Total Debts to total assets - 0.45 times 0.62 times -
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1) Total Assets includes the below assets also which are not mentioned in the above table

(R million)
Parameters As at June 30,2024 As at March 31, As at March 31, As at March 31,
(Unaudited) 2024 (Audited) 2023 (Audited) 2022 (Audited)
Non-current  tax - 410.34 8357 89.40
assets (net)
2) Total Liabilities includes the below liabilities also which are not mentioned in the above table
(% million)
Parameters As at June 30,2024 |As at March 31, 2024 |As at March 31, 2023 |As at March 31, 2022
(Unaudited) (Audited) (Audited) (Audited)
Current tax - 11.31 0.00 4.29
liabilities (net)
3) The Profit/ loss after Tax for period includes the below expenses
Parameters As at June 30,2024 [As at March 31, 2024 |As at March 31, 2023 |As at March 31, 2022
(Unaudited) (Audited) (Audited) (Audited)
Tax Expense 264.98 209.20 622.49 40.65
b. Standalone basis:
(in T Million)
Balance Sheet As at June 30,2024 As at March 31, As at March 31, 2023 | As at March 31,
(Unaudited) 2024 (Audited) (Audited) 2022 (Audited)
Assets
Property, Plant and -
Equipment (including
Capital Work in Progress 0.00 0.00 0.00
and Investment Property)
Intangible Assets -
(including Intangible 0.00 0.00 0.00
Assets under
Development)
Financial Assets (Current - 92.153.27 50.150.81 0.00
and Non-Current)
Other Non-Current Assets - 0.00 0.00 0.00
Current Assets - 64.73 4.18 0.00
Total assets - 92,218.00 50,154.99 0.00
Liabilities
Financial Liabilities
Borrowings (including ; 35,644.41 14,251.67 0.00
interest)
Other financial liabilities - 0.00 0.00 0.00
Non-Current Liabilities - 0.00 0.00 0.00
Current Liabilities - 754.75 68.44 0.00
Total Liabilities - 36,399.18 14,320.11 -
Provisions - 0.00 0.00 0.00
Equity  (equity share -
capital and other equity) 55,818.82 35,834.88 0.00
Total Equity and - 92,218.00 50,154.99 0.00
liabilities
Profit and Loss For the year
For the quarter ended As at March 31, For the year ended March ended March 31,
June 30, 2024 . 31, 2023
(Unaudited) A (i) (Audited) gz
(Audited)
Total revenue from 8,461.08 5,063.91 3,224.14 0.00
operations
Other Income 55.45 159.99 42.75 0.00
Total Income 8,516.53 5,223.90 3,266.89 0.00
Total Expenses 802.95 2,242.51 777.57 0.00
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Profit/ loss after Tax for

the period (Refer Note 1 7,693.39 (2,050.89) 426.46 0.00

below)

Other

Comprehensive 0.00 0.00 0.00 0.00

Income

Total Comprehensive 7,693.39 (2,050.89) 426.46 0.00

Income

Earnings per equity share 10.13 (4.10) 1.70 0.00

SEBA A For the quarter ended A For the year ended March Ol (e YR

s at March 31, ended March 31,
J‘l‘J”e 3%.3054 2024 (Audited) ‘21’5.223 2022
(Unaudited) (Audited) (Audited)

Net cash from used in/

generated from operating - (527.61) (130.14) 0.00

activities (A)

Net cash from used in/

generated from investing - (40,980.08) (11,287.21) 0.00

activities (B)

Net cash from used in/

generated from financing - 41,703.34 11,682.89 0.00

activities (C)

Net increase/decrease in

cash and cash - 195.65 265.54 0.00

Equivalents

Opening balapce of cash ) 265.54 0.00 0.00

and cash equivalents

Cash and cash

equivalents at the end of - 461.18 265.54 0.00

period /year

1) The Profit/ loss after Tax for period includes the below expenses:

Parameters For the quarter ended| As at March 31, 2024 | For the year ended For the year ended
June 30, 2024 (Audited) March 31, 2023 March 31, 2022
(Unaudited) (Audited) (Audited)
Exceptional 0.00 4,964.79 2,044.59 0.00
items
Tax Expense 20.18 67.49 18.27 0.00

2. Details of any other contingent liabilities of the Issuer based on the last audited financial statements including

amount and nature of liability

a.

Consolidated:

Particulars

March 31, 2024
(in ¥ million)

As at

As at
March 31, 2023
(in ¥ million)

Sales tax / service tax and income tax cases in respect

of which Group is in appeals . 138.19
Income tax cases in respect of Group 368.43 4.03
Lot the inian Stamp Act 189 Undar sppele” 221.19 221.19
I;;;):;;l/velfare dues in respect of which Group is in 47.78 4778
Total 637.40 411.19

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

b.

Standalone: NIL




3.

Expense of the Issue:
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Expenses

Fees Amount (in Rs.)*

Fees as a percentage of
total issue expenses

Fees as a percentage
of total issue size (%)

(%)

Lead manager(s) fees NIL NIL NIL
Underwriting commission NIL NIL NIL
Brokerage, selling, commission and upload NIL NIL NIL
fees
Fees payable to the registrars to the Issue NIL NIL NIL
Fees payable to the legal advisors NIL NIL NIL
Advertising and marketing expenses NIL NIL NIL
Fees payable to the regulators including Stock 2.10,000 10.50% 0.008%
Exchanges
E_xpgnse_s incurred on printing and NIL NIL NIL
distribution of Issue stationary
Any other fees, commission or payments o 0
under whatever nomenclature 17,980,000 89.50% 0.065%

Total 20,00,000 100% 0.073%

*Please note that the amounts mentioned in the table above are tentative in nature
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SECTION 11

ANY MATERIAL DEVELOPMENTS NOT DISCLOSED IN THE GENERAL INFORMATION DOCUMENT,

SINCE THE ISSUE OF THE GENERAL INFORMATION DOCUMENT RELEVANT TO THE OFFER OF

THE COMMERCIAL PAPER IN RESPECT OF WHICH THE KEY INFORMATION DOCUMENT IS BEING

ISSUED
1. Preferential allotment to unitholders for acquisition of Bangalore Elevated Tollway Private Limited
(BETPL)
HIT has allotted 5,87,02,708 units at an issue price of Rs. 85.30 per unit on June 12, 2024 to the below
allotees in accordance with approval from unitholders on June 10, 2024:
Sr. Name of the Category No. of units Form of consideration Total
No. Allottees/ (Sponsor and allotted Consideration (%)
Investors Sponsor Group/
Non - Sponsor)
1 Galaxy Sponsor 4,66,86,295 Consideration other 3,98,23,40,963.50
Investments [1 than Cash by way of
Pte. Ltd. Swap of securities in
Bangalore Elevated
Tollway Private Limited
2 2452991 MNon-Sponsor 1,20,16,413 Cash Consideration 1,02,50,00,028.90
Ontario Limited
Total 5,87,02,708 | 5,00,73,40,992.40
2. New Acquisitions
a. Completion of acquisition of 4 assets across 2 SPVs from Macquarie
The acquisition of 100% shareholding in Swarna Tollway Private Limited (STPL) and 56.8%
shareholding in Gujarat Road and Infrastructure Co Ltd. (GRICL) from Macquarie Group by HIT was
completed on January 24, 2024.
b. Completion of acquisition of BETPL from Sponsor
The acquisition of 100% shareholding in BETPL from Sponsor (i.e. Galaxy Investments Il Pte. Ltd)
was completed on June 12, 2024.
3. Intimation of Valuation of existing assets (incl. BETPL)

Below valuation of the existing assets of HIT as on March 31, 2024 was informed to the stock exchanges

from time to time:

Name of Aset "~ Re Crore) A e Croresy
NBPL 94.40 112.80
SEPL 18.90 54.20
DBCPL 1,685.80 1,708.40
GEPL 2,279.30 2,287.10
JPEPL 556.50 566.60
UEPL 353.30 417.40
UTPL 906.30 934.30
ANHPL 448.50 538.00
GSHPL 295.70 333.30
RAHPL 274.30 279.20
GRICL (100%) 1,231.10 1,709.90
STPL 1,518.20 2,027.50
Total 9,963.60 11,528.00

*includes Cash & Cash equivalents

Note:

NBPL — Nirmal BOT Private Limited
SEPL — Shillong Expressway Private Limited
DBCPL — Dewas Bhopal Corridor Private Limited
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GEPL — Godhra Expressways Private Limited
JPEPL — Jodhpur Pali Expressway Private Limited
UEPL — Ulundurpet Expressways Private Limited
UTPL — Udupi Tollway Private Limited

ANHPL — Ateli Narnaul Highway Private Limited
GSHPL — Gurgaon Sohna Highway Private Limited
RAHPL — Rewari Ateli Highway Private Limited

In addition to the above, BETPL was acquired on June 12, 2024 for which the valuation is as follows:

Name of Asset

Enterprise Value
(Rs. Crores)

Adjusted Enterprise Value*
(Rs. Crores)

BETPL

301.30

559.30

*includes Cash & Cash equivalents

4. Incremental Borrowing (from the date of General Information Document till June 30, 2024)
i. Allotment of Non-Convertible Debentures of Rs. 500 Crores on Private Placement basis (Credit
Rating of CRISIL AAA/Reaffirmed vide rating letter dated September 10, 2024
The board of directors of Highway Concessions One Private Limited (acting as an Investment Manager
of Highways Infrastructure Trust) had through a circular resolution approved the issue and allotment of
50,000 Senior, Secured, Listed, Rated, Taxable, Redeemable, Non-convertible Debt Securities of face
value of Rs. 1,00,000/- (Rupees One Lac Only) each (“Debentures”) on private placement basis on
January 15, 2024 out of which 15,000 Debentures have been issued at par i.e. at the issue price Rs.
1,00,000 (Rupees One Lakh Only) per Debenture and 35,000 Debentures have been issued at the issue
price Rs. 1,00,300.10 (Rupees One Lakh Three Hundred and paisa Ten Only) per Debenture.
ii. Disbursement availed under Rupee Term Loan facility (RTL-2)
Name of lender Disbursement Amount (INR)
Axis Bank Ltd 3,90,00,000
State Bank of India 1,45,61,75,572
IIFCL 3,00,00,00,000
ICICI Bank 1,00,00,00,000
Total 5,49,51,75,572
5. Debt Profile of Issuer as on June 30, 2024
. Disbursed O/s Amount as . . .
Facility Name Sanction Amount Amount on June 30, 2024 Maturity Credit Rating
(INR Crores) (INR Crores) (INR Crores)
RTL-1 800.00 796.91 768.91 March 31, 20236 CRISIL AAA
RTL-2 1,900.00 1,424.85 1,401.95 June 30, 2040 CRISIL AAA
NCD-1 400.00 400.00 393.01 December 22, 2025 CRISIL AAA
NCD-2 250.00 250.00 245.63 September 22, 2029 CRISIL AAA
NCD-3 500.00 500.00 500.00 January 18, 2027 CRISIL AAA
CcP 275.00 275.00 275.00 September 23, 2024 CRISIL A1+
6. Changes in Composition of Board of Directors

a. New Appointments

i Mr. Gaurav Chandna was appointed Joint Chief Executive Officer and Additional Executive
Director w.e.f. April 01, 2024
ii. Mr. Rajesh Kumar Pandey was appointed Additional Director in the category of
Independent Director w.e.f. May 16, 2024
iii. Mr. Stefano Ghezzi was appointed Unitholder Nominee Director w.e.f. May 16, 2024

iv. Mr. Soma Sankara Prasad was appointed Additional Director in the category of Independent
Director w.e.f. August 08, 2024
V. Dr. Zafar Khan was appointed Additional Executive Director w.e.f. August 08, 2024 (in

addition to his position of Joint Chief Executive Officer which he assumed w.e.f. April 01,

2024)
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b. Retirement
i. Mr. Neeraj Sanghi retired from the position of Chief Executive Office and Wholetime
Director of the Investment Manager with effect from March 31, 2024 (end of business hours)

7. Changes in Key Management Personnel (KMP) of Highway Concessions One Private Limited, acting
in the capacity of Investment Manager to HIT

i. Mr. Gaurav Chandna and Dr. Zafar Khan were appointed as Joint Chief Executive Officer
w.e.f. April 01, 2024.

ii. Ms. Kunjal Shah has resigned from the position of Company Secretary w.e.f. August 31, 2024
(end of business hours).

iii. Ms. Meghana Singh is appointed Compliance Officer under Securities and Exchange Board
of India (Infrastructure Investment Trust) Regulations, 2014 w.e.f. August 09,2024.

8. Execution of Definitive Agreements for acquisition of PNC assets
HIT executed definitive agreements to acquire 12 road assets comprising of 11 National Highway (NH)
Hybrid Annuity mode (HAM) assets and 1 State Highway BOT Toll asset, for an enterprise value of Rs
9,005.7 crores from PNC Group during the quarter ended March 31, 2024.

9. Change of Principal Place of Business
Pursuant to the terms of Trust Deed dated December 3, 2021 (as amended from time to time), the Investment
Manager in agreement with Axis Trustee Services Limited ("Trustee”) has approved change in the principal
place of business of the Trust from “2nd Floor, Piramal Tower, Peninsula Corporate Park, Lower Parel,
Mumbai 400 013, Maharashtra” to “Unit No. 601-602, 6th Floor, Windsor House, off CST Road, Kalina,
Santacruz (East), Mumbai 400098 during quarter ended March 31, 2024.

10. Unit-holding pattern/Capital Structure of the Issuer as on June 30, 2024
The details have been enclosed herewith as Annexure 5

11. List of top ten (10) Unit holders of the Issuer as on June 30, 2024

Sr. Name of the Total number of Number of Units % of Total
No Unitholder Units in Demat form number of
Units
1. Galaxy Investments Il Pte. Ltd 42,05,86,295 42,05,86,295 52.21%
2. Nebula Asia Holdings Il Pte. Ltd. 18,06,06,060 18,06,06,060 22.42%
3. 2452991 Ontario Limited 16,03,58,111 16,03,58,111 19.90%
4, Manipal Education And Medical Group 3,03,03,030 3,03,03,030 3.76%
India Private Limited
5. Falguni Sanjay Nayar 31,13,084 31,13,084 0.39%
6. Abhigam Shares And Securities Pvt Ltd 29,00,000 29,00,000 0.36%
7. Vivek Mehrotra 9,13,084 9,13,084 0.11%
8. Sanjeev Kumar Juneja 6,56,542 6,56,542 0.08%
9. Ranbir Rishi Kapoor 4,56,542 4,56,542 0.06%
10. | Rohit Gurunath Sharma 4,56,542 4,56,542 0.06%

12. Net worth of the Issuer as per the latest balance sheet:
~INR 5,582 Crores as on 315t March 2024

13. Director Details of the Investment Manager as on date

Name, DIN Whether
' Date of Details of other wilful
and Age (years) Address . di hi defaul
Designation Appointment irectorship efaulter
(Yes/No)
Mr. Hardik 1701, 133 A a. LEAP India
Badrik Shah B, 133 Annie Private Limited
Besant Road, December 17 b. IndiGrid
DIN: 06648474 40 Opp Worli ' Investment No
. . 2021
Police Station, Managers
Designation: Mumbai Limited
Non-executive 400018, c. Serentica
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Name, DIN Whether
ar;d Age (years) Address Date of Details of other wilful
Designation ge by Appointment directorship defaulter
9 (Yes/No)
Director Maharashtra, Renewables
India. India Private
Limited
Indigrid
Ms. Ami Vinoo L-144, Maker Investment
Managers
Momaya Tower, GD -
. Limited
Somani Marg, LEAP India
DIN: 06836758 Cuffe Parade, X .
42 . Private Limited
Mumbai - Reliance
Designation: 400005, January 24, Logistics and N
Non-Executive Maharashtra 2022 9 °
h . Warehouse
Director India. ;
Holdings
Limited
Bharat Invits
Association
Gujarat Road
And
Mr. Gaurav Infrastructure
Chandna Company
E-202 Golden Limited
DIN: 10312924 Square Swarna Tollway
Apartments Private Limited
Designation: CST Road, . Gurgaon Sohna
Joint Chief 43 Sundar, April 1, 2024 Highway Private
Executive Santacruz (E), Limited N
Officer and Mumbai - Ateli Narnaul 0
Additional 400098. Highway Private
Executive Limited
Director Rewari Ateli
Highway Private
Limited
Udupi Tollway
Private Limited
Bangalore
Elevated
Tollway Private
Limited
Gujarat Road
And
Infrastructure
Company
Limited
Dr. Zafar Khan Swarna Tollway
g’:r/kl %‘é’ci‘?yal Private Limited
DIN: 07641366 Y Gurgaon Sohna
NG Royal : .
Highway Private
. L Park, Lo
Designation: Kaniurmar Limited
Joint Chief 47 ! g August 8, 2024 Ateli Narnaul
. (E), Bhandup, - -
Executive . Highway Private
- Mumbai- L9
Officer and Limited No
o 400042, . .
Additional Rewari Ateli
. Maharashtra, - .
Executive India Highway Private
Director ’ Limited
Udupi Tollway
Private Limited
Shillong
Expressway
Private Limited
Ulundurpet
Expressways

Private Limited
Nirmal Bot
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Name. DIN ) Wh_ether
' Date of Details of other wilful
and Age (years) Address . directorshi defaulter
Designation Appointment irectorship u
(Yes/No)
Private Limited
k. Godhra
Expressways
Private Limited
. Dewas Bhopal
Corridor Private
Limited
m. Jodhpur Pali
Expressway
Private Limited
n. HC One Project
Manager Private
Limited
Mr. .
Janakiraman X:qllljillli?f
Subramanian Mahindra
. WorldCity,
DIN: 05299205 63 Natham March 04, 2022 | NA No
. . Chengalpattu,
Designation: Kancﬁipﬂram,
Independent Tamil Nadu-
Non-Executive 603002, India.
Director
Mr. Manish 1403-1404,
Agarwal Sky
Flama, Dosti
DIN: 09730028 Flamingo, Project Mumbai Civic
54 Tokersi Septezrgg;r 14| Transformation
Designation: Jivaraj Road, Foundation
Independent Sewri- No
Non-Executive 400015,
Director Mabharahstra,
India.
a. Graphite India
Limited
I\K/Irs;sr?rl:::a b. IDFC Financial
Holding
. R Company
DIN: 02885630 63 :Zhié Eﬁglzave, September 14, Limited
Designation: Hauz Khas, 2022 ¢ ﬁ/lihzugr?\int
Independent South Delhi, Li 'tgd No
Non-Executive Delhi- 110016, 4 Natior
Director India. - National E-
Governance
Services Limited
Mr. Rajesh
Kumar Pandey E-201, Jagran
62 Apartment,
DIN: 09428235 Plot No. 17,
Dwarka, May 16,2024 | NA
Designation: Sector-22,
Independent South (W), No
Non-Executive Delhi-110077
Director
Mr. Soma a.  Svamaan
Sankara Prasad 61 Flat No. 205, Financial
Hallmark Palm Services Private
DIN: 02966311 Breeze Limited
o b. National
Designation: Manikonda, August 8, 2024 Commodity And No
Independent Derivatives
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Name, DIN Whether
' Date of Details of other wilful
and Age (years) Address - - .
Desi . Appointment directorship defaulter
esignation (Yes/No)
Non-Executive Hyderabad — Exchange
Director 500089, Limited
Telangana. C. A_' T_ReDS
Limited
Mr. Stefano
Ghezzi #0505, 2
DIN: 10468375 35 '\R";rizzni'::e
) ' May 16, 2024 NA
. L Singapore,
Designation: 237988
Unitholder No
Nominee
Director

14. Details of Key Litigations pertaining to Highways Infrastructure Trust and its Associates, the Project
SPVs, the Investment Manager, and the Project Manager and their Associates

15.

The details have been enclosed herewith as Annexure 6.

Risk Factors

The investors are requested to consider the risk factors outlined in the GID while investing in the CP.
Additionally, the investors are requested to note the following:

0]

The concession agreements may be terminated prematurely under certain circumstances.

Under the concession agreements, SPVs of the Issuer must maintain the stretch in an acceptable
condition with periodic maintenance. Quality assessments by concessioning authorities may result
in defaults results in penalties, withheld annuity payments etc. and necessary remedies to cure
such defaults are to be complied. Failure to promptly cure defaults can lead to termination of the
agreement. Premature termination of a concession agreement can adversely affect the business,
financial condition, and operations of the relevant SPV. The SPVs are entitled to termination
payments per the agreement terms, however there is uncertainty about authorities' recognition of
these amounts and their approval for security interest creation/enforcement over SPVs'
assets/shares. Termination due to SPVs' default can lead to additional liabilities. SPV's must rectify
defects identified by the independent engineer at their own cost for a specified period after
termination. Termination payments may be less than actual costs, affecting Trust’s financial
performance. Without approval, these payments may be contested as loans/advances by SPVs’
shareholders without recognizing the Trust as a senior lender.

Separately, there have been instances in India where concession agreements were terminated to
facilitate capacity augmentation for projects, entitling the concessionaire to compensation.
However, these payments may not match the projected cash flows, potentially affecting the Trust's
ability to service financing arrangements.

Finally, from time to time, third parties have challenges allocation of concessions before courts in
India and there have been instances where reliefs such as stoppage of toll collection have been
granted. In GRICL, such petition is pending and it is not possible to predict the outcome of such
petition. In the event such petition is determined against GRICL, the cash flows of the Trust will
be adversely impacted and will adversely impact the ability to service debt.



(ii)

(iii)

(iv)
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Stamp duty

Concession agreements have historically been stamped as non-lease deeds, and a stamp duty
ranging from 100 to X500 is typically paid. However, stamp duty authorities in certain Indian
states have issued notices to some concessionaires alleging inadequate stamp duty, claiming that
these agreements should be treated as leases or development agreements, which require higher
stamp duties ranging from 1.0% to 11.0% of the annual rent, premium payable, or the market
value of the property. The Supreme Court has recently upheld this position. If concession
agreements are found to be inadequately stamped, they would be inadmissible as evidence in legal
actions until the deficient stamp duty and any penalties are paid. These documents can be
impounded, and penalties may extend up to 10 times the stamp duty payable. Additionally, the
person who signs an inadequately stamped instrument is subject to a fine. It is expected that SPVs
of the Issuer operating in state of Madhya Pradesh will receive a demand for potential stamp duty
under the lease entry pursuant to the Supreme Court order where such SPV was a party. Such
demand for higher stamp duty or penalties would increase project costs, potentially adversely
affecting the business, operations, and prospects of the SPVs and the ability of the Issuer to service
its debt obligations

Acquisitions by Trust of economic interest less than 100% leads to reliance on the other
shareholders in the SPVs on operational and financial decisions

The Issuer may from time to time acquire less than 100% equity interest in SPVs and in such
cases, there will be reliance on other shareholders of the SPV to agree on key operational and
financial decisions. In this regard, one of the SPVs of the Trust, Gujarat Roads and Infrastructure
Company Limited (“GRICL”), has two other major shareholders, being Government of Gujarat
(“GOG”); and two entities belonging to the IL&FS group. Such other shareholder have nominee
directors on the board of GRICL and the decisions in connection with the operation of the projects
owned by GRICL requires discussion and consensus from such nominees.

Securities and Exchange Board of India (“SEBI”) Actions

Issuer is a registered Infrastructure Investment Trust (“InvIT”) and is subject to the regulations as
prescribed from time to time. SEBI from time to time undertakes inspection of the investment
manager to ensure compliance with such prescribed regulations, and may issue advisory/ warning
or show cause notices. Failure to address and to take necessary corrective steps can result in inter
alia the imposition of penalties and invocation of registration of the Issuer. There have been
instances where SEBI has issued to the Issuer and its investment Manager such advisory or
warning letters, and the Issuer and its investment manager has

*In terms of SEBI NCS Regulations, "material” shall mean anything which is likely to impact an investor's
informed investment decision in the commercial paper issued through this Key Information Document.

16. Overview and brief summary of assets acquired by the Issuer after the date of General Information
Document

a.

Bangalore Elevated Tollway Private Limited (BETPL)

Project Description:

Bangalore Elevated Tollway Private Limited (BETPL) was incorporated on December 26, 2005. The
SPV entered into the concession agreement dated 25th January, 2006 with NHAI. The project was
awarded to the consortium comprising of Soma Enterprise Limited, Nagarjuna Construction Company
Limited and Maytas Infra Private Limited by NHAI for 20 years of operation & maintenance period
from the Appointed Date i.e. July 24, 2006. The project achieved its COD on April 01, 2011. Further,
the SPV was acquired by the Issuer on June 12, 2024.

Project Corridor Description:
Part of the North-South Corridor from Kanyakumari to Srinagar, this road is a major link between
Bengaluru and Chennai, and other districts in Tamil Nadu. This 24.365-km section of NH7 runs
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between Bengaluru Urban in Karnataka and Krishnagiri in Tamil Nadu, along the key settlements of
HSR Layout, BTM Layout, Silk Board Colony, Bommanabhalli, and Electronic City.

Project Map:
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Key Traffic Data:
Particulars Toll Plaza-1 Toll Plaza-2
FY24 PCUs 77,781 92,662
FY18-FY24 (6- year CAGR) 3.3% 3.3%
FY24 (Revenue) INR 2,295 Mn
Commercial Vehicle (% of total traffic) 15% | 70%

Gujarat Road and Infrastructure Limited (“GRICL”)

Project Description:

The Government of Gujarat entered into a Concession Agreement on May 12, 1999, which was
amended on October 29, 2002 with Ahmedabad Mehsana Toll Road Company Limited (AMTRL) for
the improvement, upgradation, repair and maintenance of Ahmedabad-Mehsana section (from Km
19+000 to Km 70+600) of SH-41 in the State of Gujarat on BOT basis.

The Government of Gujarat also entered into a concession agreement on September 26, 2000 with
Vadodara Halol Toll Road Company Limited (VHTRL) for widening and strengthening of VVadodara-
Halol Section (from Km 8+300 to Km 40+000) of SH-87 in the State of Gujarat on BOT basis.

Subsequently, AMTRL and VHTRL merged into Gujarat Road and Infrastructure Company Limited
(“GRICL”) to operate, maintain and manage Ahmedabad-Mehsana section (from Km 19+000 to Km
70+600) of SH-41 and Vadodara-Halol Section (from Km 8+300 to Km 40+000) of SH-87 in the State
of Gujarat.

The GRICL Concession Agreement was granted for a period of construction period plus 30 years from
the operation date with provision of extension by the Government of Gujarat based on the recovery of
total project cost with mentioned returns. As consideration, GRICL has the sole and exclusive right to
demand, collect and appropriate tolls payable by vehicles using the Project in accordance with the
GRICL Concession Agreement and at the rates set out in the Concession Agreement and Bombay
Motor Vehicle Tax Act 1958.

Further, the SPV was acquired by the Issuer on January 24, 2024.

Project Corridor Description:

National Highway 41 and 87, of which the GRICL Project is a part, runs within Gujarat. The Ahmedabad
Mehsana Road project stars from Adalaj and ends in Mehsana in SH-41. The Vadodara Halol Road project
starts in golden chowkdi in VVadodara and ends at Halol in SH-87
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Project Map:
AMTRL
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Key Traffic Data:
AMTRL

FY24 PCUs 54,919
FY18-FY24 (6-year CAGR) 6.7%
FY24 (Revenue) INR 1,938 mn
Commercial Vehicle (% of total traffic) 62%

VHTRL

FY24 PCUs 36,453
FY18-FY24 (6-year CAGR) 12.3%
FY24 (Revenue) INR 1,335 mn
Commercial Vehicle (% of total traffic) 2%
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Swarna Tollway Private Limited (“STPL”)
Project Description:

Swarna Tollway Private Limited (STPL) was incorporated on May 11, 2001. The NHAI entered into
a concession agreement dated March 27, 2001 with CIDB Inventures SON. BHD. Malasyia (CIDB).
CIDB formed a SPV named Swarna Tollway Private Limited for the purpose of performing all the
obligations of CIDB under the project. The project was awarded to the CIDB Inventures SON. BHD.
Malasyia (CIDB) by NHAI for 30 years of Design, Engineering, financing, procurement, construction,
operation, maintenance & toll collection period starting from the Appointed Date i.e. September 27,
2001. The Project has successfully achieved its Final COD for the Nandigama Ibrahimpatnam section
on July 12, 2005 and for the Tada Nellore section on October 31, 2005.

Further, the SPV was acquired by the Issuer on January 24, 2024.
Project Corridor Description:

The project, STPL-Tada-Nellore section (“TN Project™), is part of NH-16, the Chennai-Kolkata Golden
Quadrilateral, linking major ports along the east coast from Chennai to Kolkata. Spanning 110.8 Kms
in Andhra Pradesh, it features toll plazas at VVenkatachalam/Nellore, Budhanam, and Sullurpeta. Key
traffic generators include Krishnapatnam port and Sri City.

The STPL-NI section (“NI Project™) forms part of NH-65, linking eastern Andhra Pradesh cities with
Hyderabad, Mumbai, and Pune. It also serves as feeder traffic to the Tamil Nadu stretch on NH-16. The
asset connects urban centres such as Ibrahimpatnam, Vijayawada, and Machilipatnam in the east to
Nandigama, Kodad, Suryapet, Hyderabad, Pune, and Mumbai in the west. Major industries along the
corridor include sand, cement manufacturing, stone crushing, chemicals, and iron and steel, contributing
to high commercial traffic. HIT acquired STPL in 2023-24.

Project Map:
TN Project
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NI Project

Key Traffic Data:

Particulars TN NI
FY24 PCUs 39,119 28,606
FY18-FY24 (6-year CAGR) 4.4% 5.5%
FY24 (Revenue) INR 2,577 mn INR 794 mn
Commercial Vehicle (% of total traffic) 15% 70%

Other than to the extent as disclosed in Paragraphs above, no material developments have occurred.
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UNDERTAKING BY THE ISSUER:

Investors are advised to read the risk factors carefully before taking an investment decision in this Issue.For taking an
investment decision, Investors must rely on their own examination of the Issuer and the offer including the risks
involved. The securities have not been recommended or approved by any regulatory authority in India, including the
SEBI nor does SEBI guarantee the accuracy or adequacy of this document. Specific attention of investors is invited
to the statement of ‘Risk factors' set out in Section I11 of the General Information Document.

The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this Key Information
Document contains all information with regard to the Issuer and the Issue, that the information contained in this Key
Information Document is true and correct in all material aspects and is not misleading in any material respect, that
the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which
make this document as a whole or any of such information or the expressionof any such opinions or intentions
misleading in any material respect.

The Issuer has no side letter with any debt securities holder except the one(s) disclosed in the General Information
Document and/or in this Key Information Documents. Any covenants later added and not covered in General
Information Document or Key Information Document shall be disclosed on the stockexchange website where the
Debentures are listed.”

DECLARATION:

It is hereby declared that this Key Information Document contains full disclosures in accordance withSecurities and
Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended and SEBI
Master Circular.

We also declare that all the necessary KYC documents including PAN Bank account details of Sponsor, controlling
unitholder of the Trust have been submitted to the Stock Exchange with the General Information Document.

The Issuer also confirms that this Key Information Document does not omit disclosure of any material fact which may
make the statements made therein, in the light of the circumstances under which they are made, misleading. The Key
Information Document also does not contain any false or misleadingstatement. The Issuer accepts no responsibility
for the statements made otherwise than in this Key Information Document or in any other material issued by or at the
instance of the Issuer and that anyoneplacing reliance on any other source of information would be doing so at his
own risk.

The Issuer declares that all the relevant provisions of the Securities and Exchange Board of India (Infrastructure
Investment Trust) Regulations, 2014, as amended, the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations 2021, as amended, the Securities Contracts (Regulation) Act, 1956, and rules made
thereunder, the Securities Contracts (Regulations) Rules, 1957, as amended, the Securities and Exchange Board of India
Act, 1992 and all rules, regulations, circulars including the SEBI Master Circular and guidelines issued by the Gol or SEBI
(as the case may be) have been complied with and no statement made in this Key Information Document is contrary to the
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956 and the Securities and Exchange
Board of India Act, 1992 and the rules and regulations made thereunder.
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DECLARATION BY THE DIRECTORS OF INVESTMENT MANAGER, ACTING ON BEHALF OF
HIGHWAYS INFRASTRUCTURE TRUST THAT:

a. the Trust has complied with the provisions of the InvIT Regulations, SEBI ILNCS Regulations and rules,
regulations and guidelines issued by the Gol or SEBI (as the case may be) and the rules made thereunder,
including the compliances in relation to issue of commercial papers,the Securities Contracts (Regulation) Act,
1956 and Securities Exchange Board of India Act, 1992 andthe rules made thereunder;

b. the compliance with the SEBI Guidelines and other applicable laws does not imply that payment of dividend or
interest or repayment of the Commercial Papers, if applicable, is guaranteed by the Central Government;

c. the monies received under the offer shall be used only for the purposes and objects indicated in this Key
Information Document;

d. whatever is stated in this form and in the attachments thereto is true, correct and complete and no information
material to the subject matter of this form has been suppressed or concealed and is as per the original records
maintained by the Investment Manager;

e. the securities proposed to be issued does not form a part of non-equity regulatory capital of the Issuer as
mentioned under Chapter V of Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021 read with SEBI Master Circular dated May 22, 2024, and any amendment thereto.

We are authorized by the Board of Directors vide resolution dated September 7, 2024 to sign this form and declare
that all the requirements of InvIT Regulations SEBI ILNCS Regulations and rules, regulations and guidelines issued
by the Gol or SEBI (as the case may be) and the rules made thereunder in respect of the subject matter of this form
and matters incidental thereto have been complied with. Whatever is stated in this form and in the attachments
thereto is true, correct and complete and no information material to the subject matter of this form has been
suppressed or concealed and is as per the original records maintained by the Sponsors or the Investment Manager.

It is further declared and verified that all the required attachments have been completely, correctly and legibly
attached to this form.

For Highway Concessions One Private Limited

(acting as Investment Manager of Highways Infrastructure Trust)

4
-

Abhishek Chhajer T~
Designation: Chief Financial Officer

Place: Mumbai
Date: 16-09-2024

Meghana Singh
Designation: Authorized Signatory & Compliance Officer*
Place: Mumbai

Date: 16-09-2024
* under Securities and Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014
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<Board resolution of investment manager>
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED THROUGH CIRCULATION BY THE BOARD OF DIRECTORS
OF HIGHWAY CONCESSIONS ONE PRIVATE LIMITED (ACTING AS AN INVESTMENT MANAGER OF HIGHWAYS
INFRASTRUCTURE TRUST) ON SATURDAY, SEPTEMBER 7, 2024.

Approval of Issuance of Commercial Papers by Highways Infrastructure Trust

“RESOLVED THAT the approval of the Board of Directors (“Board”) of the Company acting in its capacity as the
Investment Manager of Highways Infrastructure Trust (“Trust”) be and is hereby accorded to the Trust to borrow
from time to time, by way of issue of commercial papers for an amount, which shall not exceed Rs. 275,00,00,000
(Rupees Two Hundred and Seventy-Five Crore) in aggregate.

RESOLVED FURTHER THAT pursuant to the resolution passed by the unitholders of the Trust dated June 10, 2024
and in accordance with the provisions of the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021, as amended from time to time (“SEBI NCS Regulations”), the provisions
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
as amended from time to time (“SEBI Listing Regulations”), the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time (“SEBI InvIT Regulations”),
the Master Circular issued by Securities and Exchange Board of India vide circular number SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated May 15, 2024 (“SEBI Master Circular for InvITs”), the Master Circular issued by Securities
and Exchange Board of India vide circular number SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated May 22, 2024, as
amended from time to time (“NCS Master Circular”), Securities and Exchange Board of India master circular
SEBI/HO/DDHS-PoD-1/P/CIR/2024 /48 dated May 21, 2024, as amended, (“SEBI Listing Master Circular”), the
Master Direction — Reserve Bank of India (Commercial Paper and Non-Convertible Debentures of original or initial
maturity upto one year) Directions, 2024 bearing reference number RBI/FMRD/2023-24/109
FMRD.DIRD.09/14.02.001/2023-24 dated January 03, 2024, as amended and Operational Guidelines for Commercial
Paper issued by Fixed Income Money Market and Derivatives Association of India (FIMMDA) dated March 31, 2020,
as amended and other applicable laws, if any (“Applicable Laws”), and Listing Agreement entered into by the Trust
with the stock exchange(s), where the commercial papers issued by the Trust are proposed to be listed, and subject
to the trust deed dated December 03, 2021, (as amended from time to time including amendment as on March 4,
2024), of the Trust and in terms of Borrowing Policy as adopted by the Trust approval of the Board be and is hereby
accorded for the issuance of 5,500 rated, listed, unsecured, commercial papers having a face value of Rs. 5,00,000/-
(Rupees Five Lakh only) each (“Commercial Papers”), of the aggregate nominal value of Rs. 275,00,00,000 (Rupees
Two Hundred and Seventy-Five Crore) for repayment of commercial papers raised by the Trust which are due for
maturity on September 23, 2024 such that the said borrowing is in compliance with the conditions set out under the
Sebi InvIT Regulations and the aggregate consolidated borrowings and deferred payments of the Trust, its Holdcos
and SPVs, net of cash and cash equivalents shall not exceed such limits as prescribed thereunder.

RESOLVED FURTHER THAT preparation and submission of the disclosures and the offer documents required to be
filed for the issue of the Commercial Papers pursuant to the Applicable Laws be and is hereby approved.

RESOLVED FURTHER THAT Link Intime India Private Limited, registrar and transfer agent of the Trust shall act as
the registrar and transfer agent in connection with the Issue.

RESOLVED FURTHER THAT any one of the Director or Mr. Abhishek Chhajer, Ms. Meghana Singh, Mr. Rahul
Nadkarni, Mr. Vaibhav Sharma, and Mr. Raj Kumar, authorised signatories of the Company (“Authorised
Signatories”) be and are hereby severally authorized to negotiate, finalize and execute or ratify, on behalf of the
Trust, the terms of issuance of the Commercial Papers, letters of appointment of agents/ intermediaries/ issuing and
paying agent, account banks, including agreements to be entered into with the stock exchange(s), the issuing and
paying agent, depositories, any undertakings, the Issue Documents, declarations, letters of allotment, master creation,
corporate action with the depositories for dematerialization of Commercial Paper and such other document, that are
required to be executed by the Trust and any one of the Authorized Signatories be and is hereby authorized to do all
such acts, deeds, matters and things as they may, in their absolute discretion, deem necessary, proper or desirable in

Principal Place of Business: 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)



HIGHWAYS
INFRASTRUCTURE TRUST

HIGHWAYS INFRASTRUCTURE TRUST

connection with the issue and allotment of Commercial Papers, listing of Commercial Papers, dematerialization of
Commercial Papers, opening and operating specified bank accounts, credit of commercial papers to the demat
account of the investors, or otherwise for the purpose of giving effect to this resolution and to settle any question or
difficulties that may arise in the matter of the said issue of Commercial Papers as may be considered necessary or
expedient in the best interest of the Trust, without requiring any further approval of the Board and to perform all
acts, deeds and things as may be deemed necessary or expedient in connection therewith and incidental thereto
including any modification in the terms and conditions of the aforesaid issue.

RESOLVED FURTHER THAT the Board and/or the Authorised Signatories be and are hereby severally authorized to
appoint ICICI Bank Limited or any other scheduled bank as the Issuing and Paying Agent (“IPA”) for issuance of the
Commercial Paper and to sign, enter into, execute any agreement, documents in connection with the appointment of
IPA.

RESOLVED FURTHER THAT the IPA, as appointed by the Board and/or Authorised Signatories be and is hereby
authorised to open, maintain and operate the separate current bank account / funds account to be opened with any
scheduled commercial bank, which will be exclusively used in connection with Commercial Paper transactions
("Highways Infrastructure Trust CP Account").

RESOLVED FURTHER THAT the resolutions aforesaid shall continue to be in force till the redemption of the
Commercial Papers or the termination of all the agreements and payment of all monies due to the holders of the
Commercial Papers under the said agreements concluded pursuant to the issue and placement of Commercial Papers.

RESOLVED FURTHER THAT a copy of the foregoing resolution duly certified to be a true by one Director or Company
Secretary of the Company be furnished to such parties concerned with respect to the issue of Commercial Papers.”

Certified to be true,
For Highway Concessions One Private Limited

ZA FA R KH A Digitally signed by ZAFAR KHAN
Date: 2024.09.09 11:20:08 +05'30'

Dr. Zafar Khan

Joint CEO & Executive Director

Principal Place of Business: 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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CERTIFIED TRUE COPY OF THE EXTRACT FROM THE RESOLUTION PASSED BY WAY OF SPECIAL MAJORITY OF
UNITHOLDERS (I.E. WHERE THE VOTES IN FAVOUR FROM SEVENTY FIVE PERCENT OF THE UNITHOLDERS BY
VALUE ARE RECEIVED) IN ACCORDANCE WITH REGULATION 22(5A) OF THE SECURITIES AND EXCHANGE
BOARD OF INDIA (INFRASTRUCTURE INVESTMENT TRUST) REGULATIONS, 2014, AS AMENDED PASSED BY THE
UNITHOLDERS BY WAY OF POSTAL BALLOT OF HIGHWAYS INFRASTRUCTURE TRUST, THE VOTING RESULTS IN
THE SCRUTINIZERS REPORT WAS DECLARED ON DATED JUNE 11, 2024.

APPROVAL FOR GRANTING AUTHORITY TO BORROW AND CREATE CHARGE ON ASSETS AND MATTERS
RELATED THERETO

“RESOLVED THAT pursuant to the provisions of Regulations 20, 22 and any other applicable provisions of the
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended or
supplemented, including any applicable circulars, notifications, guidelines and clarifications issued thereunder
from time to time (the “SEBI InviT Regulations”) and other applicable laws, including any statutory,
amendments, modifications or re-enactments thereto, and applicable notifications, clarifications, circulars,
rules and regulations issued thereunder and subject to applicable regulatory approvals, the requisite approvals
(if any) from Securities and Exchange Board of India (“SEBI”), the stock exchanges, any relevant governmental,
statutory or regulatory authorities including any bank or financial institutions and subject to such terms and
conditions as may be prescribed by any such authority while granting such approvals as may be necessary;
subject to the trust deed dated December 03, 2021, (as amended from time to time including amendment as
on March 4, 2024), of the Highways Infrastructure Trust (“Highways Trust” or the “Trust”), (such trust deed,
“Trust Deed”) and in terms of Borrowing Policy as adopted by the Highways Trust and in continuation to all
earlier resolution passed, the consent of the Unitholders, be and is hereby accorded to the Highways Trust
acting through the Highway Concessions One Private Limited, the Investment Manager of the Highways Trust
(the “Investment Manager”), and its Special Purpose Vehicles (“SPVs”) (as defined under the SEBI InvIT
Regulations) including any other entity(ies) set up or acquired by the Highways Trust, in future, which qualify as
a Holdcos or SPVs under the SEBI InvIT Regulations, to borrow from time to time, any sum or sums of money (in
one or more tranches) but not exceeding amounts such that the aggregate consolidated borrowings and
deferred payments of the Trust, its Holdcos and SPVs, net of cash and cash equivalents do not exceed 70% of
the aggregate value of the Highways Trust’s assets (as set out under Regulation 20(3)(b) read with Regulation
20 (2)of the SEBI InvIT Regulations) from time to time, in whatever form including but not limited to debentures,
term loans, advances, deposits, bonds, commercial papers and such other instruments, facilities and
arrangements as permitted under applicable law, whether secured or unsecured, on such terms and conditions,
as the Axis Trustee Services Limited (the “Trustee”) and/or the Board of Directors of Investment Manager, may
deem fit in the best interest of the Trust and on such security, including by way of mortgage, hypothecation,
pledge, lien and/or charge and in such other form and manner and ranking and on such terms as the Investment
Manager may deem fit in the best interest of the Trust and the Unitholders on all or any of the movable or
immovable properties, tangible or intangible assets and any other properties or assets of the Trust (including
any assets held by Holdcos/SPVs), both present and future, as the case may be, for securing the borrowings
availed or to be availed by the Trust and/or Holdcos and/or SPVs, including providing any undertakings and/or
guarantees as may be required in connection therewith by the Trust and/or Holdcos and/or SPVs, provided that
such amount shall be utilised only for the purpose of acquisition or development of infrastructure projects in
accordance with the investment strategy of the Highways Trust or such purpose as permitted by the SEBI InvIT
Regulations.”

Principal Place of Business: Unit No. 601-602, 6 Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098.
Tel: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration Number: IN/InvIT/21-22/0019)
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“RESOLVED FURTHER THAT each of the Trustee and/or the Board of Directors of the Investment Manager
(including any committee(s) thereof or Board of Holdcos/SPVs, as the case may be) be and is hereby severally
authorized on behalf of the Trust to do all acts, deeds, things, and matters, as may be required or are necessary
to give effect to above resolution or as otherwise considered by the Board of Directors of the Investment
Manager (including any committee(s) thereof) to be in the best interest of the Trust and the Unitholders and to
do all such acts, deeds, matters and things, as it may, in its absolute discretion, deem necessary or desirable for
such purpose including to negotiate and finalize the terms and conditions of any agreements, deeds,
undertakings and any other documents, or otherwise in relation to the borrowings, including any amendments,
supplements or modifications to such documents, as applicable or appropriate, and also to sign, execute,
amend, deliver and terminate any agreements, documents, letters, deeds or instruments as may be required in
this regard, as well as amendments and to do all such acts, deeds, matters and things as it may, in its discretion,
deem necessary, proper or desirable for such purpose, and to make any filings, furnish any returns or submit
any other documents to any regulatory or governmental authorities as may be required, and to negotiate,
finalize and execute all agreements, consents, certificates, undertakings, or other documents as may be
required to be executed in this regard and further to do or cause to be done all such acts, deeds, matters and
things as may be considered necessary and expedient in the interest of the Highways Trust and the Unitholders.”

“RESOLVED FURTHER THAT the Trustee and/or the Board of Directors of the Investment Manager be and are
hereby authorised to delegate all or any of the powers to any validly constituted Committee of the Board of
Directors of the Investment Manager, or any other official authorized by Investment Manager and/or the
Trustee so as to give effect to the aforesaid resolutions.”

Certified copy to be true,

For Highway Concessions One Private Limited
(acting as Investment Manager of Highways Infrastructure Trust)

)
Qo Quhe
Gaurav Chandna

Director
DIN: 10312924

Date: 13" September, 2024
Place: Mumbai

Principal Place of Business: Unit No. 601-602, 6 Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098.
Tel: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration Number: IN/InvIT/21-22/0019)
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CERTIFIED TRUE COPY OF THE EXTRACT FROM THE EXPLANATORY STATEMENT OF THE RESOLUTION PASSED
BY WAY OF SPECIAL MAIJORITY OF UNITHOLDERS (I.E. WHERE THE VOTES IN FAVOUR FROM SEVENTY FIVE
PERCENT OF THE UNITHOLDERS BY VALUE ARE RECEIVED) IN ACCORDANCE WITH REGULATION 22(5A) OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (INFRASTRUCTURE INVESTMENT TRUST) REGULATIONS, 2014,
AS AMENDED PASSED BY THE UNITHOLDERS BY WAY OF POSTAL BALLOT OF HIGHWAYS INFRASTRUCTURE
TRUST, THE VOTING RESULTS IN THE SCRUTINIZERS REPORT WAS DECLARED ON DATED JUNE 11, 2024

To grant authority to borrow and create charge on assets and matters related thereto:

The unit holders of Highways Infrastructure Trust (“Highways Trust” or the “Trust”) vide their resolution dated
July 4, 2023 conferred authority upon the Trust to borrow funds up to 49% of the aggregate value of Trust’s
assets. Currently, the consolidated borrowings and deferred payments of the Trust, net of cash and cash
equivalents is approximately 35.82 % of the value of the assets of Trust.

Under the terms of the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014 as amended or supplemented, including any guidelines, circulars, notifications and clarifications framed
or issued thereunder (“SEBI InvIT Regulations”), and the borrowing policy as adopted by the Trust ("Borrowing
Policy”), the consolidated borrowings and deferred payments of the Trust, net of cash and cash equivalents,
may exceed 49% (upto a maximum of 70%) of the value of the assets of Highways Trust after meeting certain
conditions. The Trust in the Final Placement Memorandum dated August 22, 2022 filed at the time of initial
offer of its units (“Final Placement Memorandum”), has confirmed that Trust’s total outstanding consolidated
net debt will be within the regulatory requirement of 70% of the value of the assets of the Trust.

In order to increase the borrowing limit upto 70% of the value of the assets of the Trust, the Trust is required to
fulfil the below mentioned conditions as set out under the SEBI InvIT Regulations:

e obtain a credit rating of “AAA” or equivalent for its consolidated borrowing and the proposed borrowing,
from a credit rating agency registered with the Securities and Exchange Board of India;

o utilize the funds only for acquisition or development of infrastructure projects;

e have a track record of at least six distributions, in terms of Regulation 18(6) of the SEBI InvIT Regulations,
on a continuous basis, post listing, in the years preceding the financial year in which the enhanced
borrowings are proposed to be made;

e obtain the approval of seventy five percent of the unitholders by value in the manner specified in Regulation
22(5A) of the SEBI InvIT Regulations.

As notified to the stock exchanges from time to time, the Board of Directors of Highway Concessions One Private
Limited (“HC1” or “Investment Managers”) (acting on behalf, and in its capacity as the Investment Manager of
Trust) has approved:

(a) execution of definitive agreements to acquire twelve road assets from the PNC group, which acquisition is
subject to various approval including approvals from the unitholders of the Trust;

Principal Place of Business: Unit No. 601-602, 6 Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098.
Tel: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration Number: IN/InvIT/21-22/0019)
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(b) execution of definitive agreements for acquisition of Bangalore Elevated Tollway Private Limited from the
Sponsor, which acquisition is subject to various approval including approvals from the unitholders of the
Trust; and

(c) execution of definitive agreements for acquisition of H.G. Rewari Bypass.

The actual acquisition of aforesaid assets is subject to satisfaction of necessary unitholders and other statutory,
governmental, regulatory and corporate approvals, from time to time. Additionally, the Trust from time to time
will enter into agreements for new acquisitions and improvement of assets.

In this context, envisaging the funds requirement and to effectively undertake, inter alia, acquisition of new
assets (including for refinancing the loans at such new assets) and for undertaking improvements of the assets,
the Trust proposes to avail financial assistance from time to time which (together with deferred payments and
net of cash and cash equivalents) will exceed 49% of the value of the Trust assets , in whatever form including
but not limited to issuance of debentures, term loans, advances, deposits, preference shares, etc., on such terms
and conditions as the Trustee and/or the Investment Manager may deem fit in the best interest of Trust and
the Unitholders. Provided, in accordance with Regulation 20(2) of the SEBI InvIT Regulations, the aggregate
consolidated borrowings and deferred payments of the Highways Trust, Holdco and SPV(s), net of cash and cash
equivalents shall never exceed 70% of the value of the Trust assets.

Furthermore, the amount of borrowings as proposed to be raised, shall be utilised only for the purpose of
acquisition or development of infrastructure projects in accordance with the investment strategy of the
Highway Trust or such other purpose as is permitted under the SEBI InvIT Regulations.

The Investment Manager also seeks an enabling authorization to create such security as may be required on all
or any of the existing and/or future movable and/or immovable properties of the Trust and/or Trust assets or
SPVs or HoldCos of the Trust, for securing the existing and future borrowings availed/ to be availed by the Trust
and/or Trust assets, as may be required within the aforesaid limits.

While availing any indebtedness beyond 49%, the Investment Manager shall ensure all other conditions under
the SEBI InvIT Regulations are complied with. In this regard, the unitholders are informed that as per (i) the
Credit Rating Letter issued by India Ratings and Research Pvt. Ltd. (“India Ratings”) dated April 1, 2024, for the
debt instruments and loan facilities availed by the Trust have been rated as “IND AAA/Stable” (pronounced as
IND Triple A rating with stable outlook); and (ii) the Credit Rating Letter issued by CRISIL Ratings dated April 2,
2024, for the debt instruments and loan facilities availed by the Trust have been rated as “CRISIL AAA/Stable.
Also, post listing on August 25, 2022 and up till the year preceding the current financial year i.e. up till FY 2023-
24, the Trust has a track record of 6 timely distributions.

Accordingly, pursuant to the above, this resolution seeks the consent of the Unitholders, under Regulations
20(3)(b) read with 22(5A) and all applicable provisions of the SEBI InvIT Regulations, and other applicable laws,
for:

a. borrowing requirements from time to time, any sum or sums of money not exceeding such amounts that,
the aggregate consolidated borrowing and deferred payments of HIT and HIT’s Assets net of cash and cash
equivalent, beyond 49% which shall not exceed 70% of the aggregate value of Highways Trust’s Assets from
time to time, in whatever form including but not limited to issuance of debt securities, term loans, advances,

Principal Place of Business: Unit No. 601-602, 6 Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098.
Tel: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration Number: IN/InvIT/21-22/0019)



mailto:highwaysinvit@highwayconcessions.com
http://www.highwaystrust.com/

HICHWAYC
HIGHWAYS

INFRASTRUCTURE TRUST

HIGHWAYS INFRASTRUCTURE TRUST

deposits, etc., on such terms and conditions as the Trustee and/or the Investment Manager may deem fit
in the best interest of Highways Trust and the Unitholders, and

b. for creation of charge on such security, including by way of mortgage, hypothecation, pledge, lien and/or
charge, in addition to the mortgage, hypothecation, pledge and/or charge already created, in such form,
manner and ranking and on such terms as the Trustee and/or Investment Manager may deem fit in the best
interest of Highway Trust and the Unitholders, on all or any of the movable and/or immovable properties
of HIT and/or Holdcos or SPVs, both present and future and/ or any other assets or properties, either
tangible or intangible, of Highway Trust and/or its Holdcos or SPVs, for securing the borrowings availed or
to be availed by Highway Trust and/or Holdcos or SPVs, including providing any undertakings and/or
guarantees as may be required in connection therewith, and to do all such acts, deeds and things and to
execute all such documents, instruments and writings, and register all charges as may be required in this
regard.

The above proposal is in the interest of the Highways Trust and the board of the Investment Manager (acting
on behalf of the Highways Trust) thus, recommends this resolution for approval of the Unitholders of the
Highways Trust as a Resolution passed by way of special majority i.e., the votes cast in favour of the resolution
from seventy five percent of the unitholders by value.

None of the directors or key personnel and / or their relatives of the Investment Manager, are in any way,
financially or otherwise, interested or concerned in this resolution.

Certified copy to be true,

For Highway Concessions One Private Limited
(acting as Investment Manager of Highways Infrastructure Trust)

)

Gaurav Chandna
Director
DIN: 10312924

Date: 13" September, 2024
Place: Mumbai

Principal Place of Business: Unit No. 601-602, 6 Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098.
Tel: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration Number: IN/InvIT/21-22/0019)
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Details of Commercial Papers issued during the last 2 years - as on 31.08.2024

Key Information Document — Ref. No. HIT/CP/Series-1/2024-2025

ANNEXURE -3

ISIN Tenor/ Coupon Amount issued Date of Redempti Credit Rating Secured/ Security Issuing Details of
Period of allotment on date/ Unsecured and Credit
maturity Schedule Paying Rating

(no. of Agent Agency
days) (IPA) (CRA)
details
INEOKXY14014 328 days 8.30% 275,00,00,000 October September India Ratings: IND Al+ Unsecured N.A. ICICI India
31,2023 23, 2024 CRISIL Ratings: CRISIL Al+ Bank Ratings
Limited and
Research
and
CRISIL
Ratings

Limited
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ANNEXURE — 4

Standalone and consolidated audited Financial statements of the Trust along with the auditor’s report thereon
for the year ended March 31, 2024 and the unaudited standalone and consolidated financial results along with
Limited Review Report for the quarter ended June 30, 2024
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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/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. In ouropinionand 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 Accountanis VVarker G & Gu LLP is regh
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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/PICIRI2023/115 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 ICAl, and we have fulfilled our ethical responsibilities in accordance with the Code
of Ethics. VWe 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 ICAI, we exercise professional judgement
and maintain professional scepticism throughout the audit. We also:

« |dentify 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 Regi

Partner

Membership No. 507000
UDIN: 24507/000BKDHOF 1724

Place: New Delhi

/elpa’lion No.: 001076N/N500013
SN

Manish Agrawal

Date: 16 May 2024
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Highways Infrastructure Trust

Aundited S Aal, Fi

(All amountis in ¥ millions unless otherwise stated)

ial Results of the Trust for the half year and year ended 31 March 2024

l ar ﬁ uhm I
s 01 October 2023 to| 01 April 2023 to 01 October 2022 to 01 April 2023 1o 01 April 2022 to
31 March 2024 30 Scptember 2023 31 March 2023 31 March 2024 31 March 2023
{Refer Nose 19) (T weanaelitedd) {Rafer Nate 1) (Asdlited) {Auditedd)
Income and gains
Revenue from operanons
Dividend income from subsidianes 949.47 626,75 1.642.21 1.576.22 1,642.21
Intereat income on loans from subsidmries 211120 1,376.49 142413 3ART 1,581.93
Cither mcome
Interest on fived deposits 118.58 32.95 3950 151.53 42,75
Others 5401 345 - 8.46 .
Total income and gains 3.184.26 2,039.64 3,105.84 522399 3.266.89
Expenses and losses
Finanee costs
Interest on term loan and non convertible debentures and others 1,141.96 58347 357.08 1,725.43 58413
Other Anince costs 0,70 052 0.1 1.22 0,57
Valugtion expenses 2.69 043 1.19 312 1.78
Audit fees 14.75 (R} 10,45 25.2]1 17538
Insurance expénse 1.82 = = 1.82 -
Investment manager fees (Refer note b) 41.92 3272 13.07 74.04 2487
Trustee fee 28R 0.9z 1.51 381 2,69
Hatinia chncniss 1452 4.45 .49 18.97 049
Legal and professional 207.89 164,45 116.60 368.54 12933
Other expenses 9.04 0,71 14.81 19,75 16.33
Total expenses and lossess 1,438.17 804.33 715.22 2,242.51 71757
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
Fyceptinnal items (refer note 5) 3,546.88 141701 1,879.71 4.964.79 24459
(Loss)/ profit before tax for the period/year (1,800.79) {182.60) 510.91 (1,983.40) 444.73
Tax cxpensc:
Carrent tax 5325 14.24 1688 G744 18.27
Defoeed tax = = 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
(Orther comprebensive inconte for the period / year - - - - -
‘Total comprehensive (loss)/income for the period /year (1,854.04) (196.84) 494.03 (2,050.89) 416.46
Earning per unit (not annualized, except for yéar end)
Basic %) 317 (0.47T) 1.19 (4.10) 170
Diluted 2 {3.17) (0.47) 1.19 (4.10) 170

(thiy spuase Buss Do indentionudly bft bilundk)

SIGNED FOR
IDENTIFICATION
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Highways Infrastructure Trust

Addic;

1 discl as ired by paragarph 4.6 of :Impter 40 dm master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as

1

ded including guidelines and circular i d on audited standalone fi il Us for the half year and year ended 31 March 2024

(ANl amcunts in T millions unless otherwise stated)

;i
I

Statement of Related Parties

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

Subsidiaries

Dewas Bhopal Corridor Private Liryred ("DBCPLT)

Nirmal BET Private Limired ("NEPL") (formedy known as ‘Nirmal BOT Lirruted®)

Jodhpur Pali Expressway Private Limited (" PEPL")

Godhra Expressways Pavate Limited ("GEPL")

Uhsneharper Expressways Private Limited ("UEPLY)

Shillong Dxpressway Pevare Limuted ("EEPL)

Udupi Tollway Privare Limited ("UTPL") (formerly known as Navyugs Udapi Tollway Privare Limited) w.e.F (12 November 2023

Ateli Namaul Highway Private Limited ("ANHPL") (formerly known as TG Ateli Namaul Highway Private Limited’) w.e.L. 22 November 2023
Rewari Ateli Highway Private Limited ("RAHPL) (formerly known ag ‘HG Rewari Ateli Highway Pavate Limited') w.e.£ 22 November 2023
Gurgaon Sohna Highway Private Limited ("GSHPL") we £ 22 Novernber 20023

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

Swama Tolbway Private Limated ("STPL") w.e.f. 24 |anuary 2024

Holding Entity
Galaxy Investments 1T Pte. Tad

Intermediate holding entities
Calasy Tnvestments Pre Lid
KR Asia Pacific Tnfrastructuee Holdings Pre Lid

Ultimate holding entity

KKR Asia Pacific Infrastructure Tnvestors 50C3p*

“Managed by iis generl parmer KKR Assoctates AP Infrastructure SC8p. Further KIKR Associates AP Infrastructure SCSp is i ruen managed by irs general parmer,
KK AP Infrastructure S.a ol

Fellow subsidiaries®
Highway Concessions One Private Lamated ( "L1C1")

HC One Pegject Manager Povare Lisured
W aeh wham the Cirnsgp baad transactions diring the survent or previous persid

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

Refer note 11.C. i) foe details of KMP of Highway Concessions One Privats Timited who is acting 15 an investment manager on behall of the Trust wie. 23 November
2022 and TT G, (ifi) or details of KMP of Virescent Infrastracture Investment Manages Prvare Limited who was acting ac an investment manager on bebalf of the trust
uptil 22 November 2022,

List of additional relatcd partics 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)(2xc) of the IovIT Regualiions read with the proviso to Regulation(4)(2)(d)(3) of the InvIT Regulations

Gralaxy Investments 1T Pre. Lad - Sponsor of Highway Infrastreture Trust

Cralaxy [nvestmemts Pre Lid

EER Asia Pacifie [nfrastructuee Holdings Pre Lid

KKR Asta Pacific [nfrastructure Investoes SC3p

KKR Associutes AP Infeastructure SCSp

KKR AP Infrastructure 8.4 r.l

Nebula Asia Holdings 17 Pre. Tt (wee £ 19 January 2024)

Nebula I Invesunems Pue Did, (w19 Junuary 2024)

KKR Asia Pacific infrastructure Floldings [1 Pte. Lid. (w.eif 19 January 2024)

KKH Asta Pagific Infraseructure Tnvestors 11 5CSp (w.e.f 19 January 2024)

KR Aggocidtas AP Infrastrucrurs 11 8C8p; and (we £ 19 Jantary 2024)

KKR AP Infrastructure 11 8.4 el (woe.f. 19 January 2024)
Highway Concessions One Pevate Limited ("HC1") - Investment Manager of Trust (w.e.f 23 November 2022)
Virescent Infrastructure lnvestment Manager Povate Limuted - Investment Manager of Trust (upto 22 November 2022
HC Orie Privject Manager Privare Limited- Project manager of the Trust (w.e.f 14 November 2022)
Virescent Renewable Enesgy Project Manager Private Limited - Project manager of the Trust (upto 13 November 2022)
Asis Trustee Services Limited (ATSL) - Trustee of Highways Infrastructure Trust

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
Additional discl s as ired by paragarph 4.6 of r.:lm.pttr 4 u) ﬂm master circular no SEBI/HO/DDHS-PoD-2/P/CIR /2023/115 dated 06 July 2023 as

e |

amended including guidelines and circular issued the on dalone financial Its for the half year and year ended 31 March 2024

(All amounts in T millions unless otherwise stated)

@

(i)

()

(iv)
w)

i)

(vi)

(ix)

x)

i)

(xii)

Promoters of the parties to Flighways Infrastracture Trust specified in II(A) above

Axis Bank Limited - Promaoter of Axis Trustee Seevices Limited

Highway Concessions One Private Limited -Promaoter of HC One Project Manager Prvate Limired (wee.F 14 November 2022)

Virescent [nfeastructure Investment Manager Private Limited -Promoter of Virescent Renewable Energy Projecr Manager Private Limited (upto 13 Novernber 2022)
Galaxy Investments Pre. Lid - Promotor of Galaxy Tnvestments 11 Pre. Lid

Galagy Invesements 1T Pre. Lid -Promoter of Higi‘m{a}r Concessions One Prvae Limued (w.e.f 23 Novermber 2022)

Teera Asia Holdings 1T Pre. Lid.- Promoter of Virescent Infrastructure Investment Manager Privatg Limired (upro 22 November 2022)

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

Directors of Galaxy [nvestment [1 Pte. Lid
Tang Jin Rong
Mudhura Narawaire
Goh Ping Hao
Directors of Galaxy Investments Pre, Lid
Tang Jin Rong
Madhura Narwane
Directors of KER Asia Pacific Infrastructure Holdings Pee Ltd
Tang Jin Rong
Goh Wer Chong Matthew
General Parmer of KER Asia Pacific Infrastrucoure Investors SCSp
KKR Associates AP Infrastructure SCSp
General Parmer of KKR Associates AP Infraseructure SCSp
KKR AP Infrastructure Sa .l
Managers of KER AP Infrastructure 5.4 r.]
Juson Carss (Class A)
Steven Codispon (Class A)
Thomas Weber (Class B)
NinaScheid (Class B)
Directors of Nebula Asia Holdings 11 Pre. Lud, (w.e.l. 19 January 2024)
Tang Jin Rong
Madhura Namwane
Directors of Nebula I Investments Pte, Lud, (we,f, 19 Januwary 2024)
Tang Jin Roni
Madhura Namwang
Directors of KKR Asia Pacific Infrastructure Holdings IT Pte. Ltd. (w.e.L 19 January 2024)

Tang Jin Rong
HBanerjea Projech
General Partner of KKR Asia Pacific Infrastructure Investors IL SCSp (w.e.f. 19 January 2024)
KKR Asgsociates AP Infrastructure 1T SCSp
General Parier of KKR Associates AP Infrasuucture I SCSp (w.e.f. 19 January 2024)
KKR AP Infrastructuee [T 5.4 £l
Managers of KKR AP Infrastructure [T .4 r.L. (w.e.f. 19 January 2024)
Jason Carss (Class A)
Steven Codispon (Class A)
Thomas Weber (Class B)
MNima Schisd (Class B}

(xiii) Directors/KMP of Virescent [nfrastructure Investment Manager Private Limited (details upto 22 November 202Z)

(xiv)

(xv)

Mr. Pradeep Kumar Pamja, Independent Director

M. Sanjay Grewal , Wholenme Director S l G N E D FO R

Mr. Akshay Jaitly, ITndependent Diector

Mz, Haslik Bhadeik Shah, Disectoe IDENTIFICATION
Mr Adirya Narayan. Non-executive Ditector
M; Diaisy Devassy Chittolapilly, Tndependent 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. Sanjny Grewal , Directoe
Mr. Al Raizada , Direcror
Directors of Axis Trustee Services Limited
Ms, Deepa Rath CEO (KMP), Managing Director
Mr. Rajesh Kumar Daliya (Direcror) (oll 13 January 2024)
Me. Ganesh Sankaran (Director) (nll 15 January 2024)
Me. Sumit Bali (Non-executive Director) (w.e.f 16 Januasy 2024)
M. Prashant Joshi (Non-executve Director) (w.e.f 16 January 2024)




Highways Infrastructare Trust
Additional discl as required by paragarph 4.6 of chapter 4 to the master circutar no SEBI/HO/DDHS-PaD-2/P/CIR/2023/115 dated 06 July 2023 as

amended including guidelines and virculu issued thercunder on audited lalone fi ial Its for the half year and year ended 31 March 2024

(All amounts in ¥ millions unless otherwise stated)

(xvi) Directors/KMP of Highway Concessions One Private Limited
Mr Hardik Bhadrik Shah, Non-executive Director
Mr Neeraj Sasghi, CEO (KMP), Whole time Director (till 31 March 2024) (refer note 17)
Mr. Gaurav Chandna (KMP), Executive Director and Joint CEO (we.f 01 April 2024) (refer note 17)
Dr Zafar Khan, Director (KMP), Joim CEO (w.e.f 01 Apnl 2024) (refer note 17)
s, Sudha Krishnan, Independent Director (w.e.f 14 Seprember 2022)
Ms. Ami Vinoo Momaya , Non-executive Director
Mr Subramarian Janakiraman , Tndependent Director
Mr Manish Agarwal, Independent Director (from wee.f 14 September 2022)
M. Kunjal Shah , Company Secretary and Compliance Officer
M. Narayanan Doraiswamy, Chief Financial Officer (refer notz 12)
Mr. Abhishek Chhajer, Chief Financial Officer (refer note 12)
(xvif) Directors of HC One Project Manager Frivawe Limited
Mr. Abhishek Chhajer (w.e.£ 01 April 2024)
Mr. Neeraj Sanghi, Director (w.e.f 20 September 2022 till 31 March 2024)
Dt Zafar Khan, Director (w.ef 20 Seprember 2022)

(this speice bax been intentionally &t blank)

SIGNED FOR
IDENTIFICATION
PURPOSES



Highways Infrastructure Trust

Additional disclosures as required by | oh 4.6 of chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/ 115 dated 05 July 2023 as amended inchuding
guidelines and circular issued th der on audited falone financial results for the half year and year ended 31 March 2024
(All amounts in ¥ millions unless otherwige stated)
0L T ions and ling bal with related party
Particulars
01 October 2023 to | 01 April 2023 10 01 October 2022 tn 01 April 2023 o 01 April 2022 10
31 March 2024 30 September 2023 31 March 2023 31 March 2024 31 March 2023
{Refer Note 19) T i) {Hefer Note 20] (Auiited) T i)
Galaxy Investment I Pre. Lid.
Transaction during the period /year
Tssue of unit capital s = - - 37, 390.00
Distnbution o wut-holders ™ 1,603.02 1,621.08 5,426.24 331500 5.426.24
Inyvestment in compulsasily convertible debentures (CCD's) . = a 3,060.00
Balance owstanding st the end of the period/year
Unit eapital 3739000 37.,390.00 37.390.00 37.390,00 37,390,00
Mebuia Asia Holdings [T Pre. Led.
Transaction during the period/year
Issue of unst capital 1 SOHLOO - - 14 L0000
Digtribution to unit-hulders” G664 - - (6064 "
Balance sutstanding at the end of the period/ year
Uit capiial 14.900.00 = = 14,900,00 -
Highway Concessions One Private Limited
Transaction during the period/year
Reimbursement of expenses - 549 B3 549 44.85
Tnvestment manager foes 41.92 3472 2251 7464 2251
Dalauce outstanding at the end of the period/year
Tnvestment manager foes payable 2471 1357 20,60 2471 2ik6l
Reimbursement of expenses payahle - 540 < -
v Infr 1 t M Private Li ;]
Transaction during the period/year
Heimbursoment of expenses 3638 T35
Investment managge fees - - 244 - 236
Balance outstanding at the end of the period/year
Investment manager foes payable 216 216
Nirmal BOT Private Limited
Transaction during the period /year
Loan given 27279 - - 27279 1,158.30
Investment i OCIs of subsidinries - = = = 3311
Procesds from redempuon of OCD's of subsidanes 10,00 2112 1000 321.12
Imipairment of non-current investment (Exceptional items) 11.23 15136 11.23 24405
Investment in cquity mstruments of subsidianies : . - - 35441
Interest on loan gwen ' 66,80 67,86 7927 134.G6 8282
Interest on CCD's and OCD's given - (i 2041 121 2536
Refund of luwn given 295,50 - 188 2R 293.50 158,88
Balance outstanding at the end of the period/ year
Investments in equity instmments of subsidiaes {net of impairment) 99,13 9913 11036 9413 110.36
Investment in CCD's of subsidiaries * - = =
Investment in OCDY's of subsidiones - 0,98 . 9.93
Interest receivable 327 11.50 037 327 0.37
Loan mecervable D48.72 969.42 D642 048,72 Q60,42
Dewas Bhopal Corridor Private Limited
Transaction during the period/year
Loan given - - - - 281494
Imparment of non-current mvestment (Feeeprional tems) = * 136,85 136.83
Recognilion of loan purstant to equity share capital reduction - 600,14 - 600,14
Befund of loan grven 2 11500 - 115.00
Investment n equity instraments Of subsiditsies - - 12,060.36
Tax deducted at suuree on account of capital reduction - 060 - 060 -
Reduction 1n value of investment in equity pursuant to share capiral red - - 61436 - 61436
Intecest on foan given 2310 231.01 190.13 462,01 2013.45
Distribution of dividend 693,65 484.72 1.642.21 1,178.37 164221
Loss on recuction of investment in quity - - 1422 - 14.22
Balance outsranding at the end of the period / year
Investments in equity instrumenis of subsidiaries (net of imparment) 12218.13 12218.15 12,218.15 12218.15 1221815
Lesan recervable 330008 1,300.08 3300.08 3,300.08
Interest receavable (.00 103 0.00 3n
e CHRNDIoE
Other Payable 7 o 0.60 - -
& Q| SIGNED FOR
2 TDENTIFTCATION

= Wiy
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Highways Infrastructure Trust

Addirional disclosures as required by paragarph 4.0 of chap

4 o the

circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 86 July 2023 as amendcd including

guidelines and circular issued tt fer on audited talone fi ial resules for the half year and year ended 31 March 2024
(All amounts in T millions unless otherwise stated)
L T ions and g bal witlh related party
Particulars 01 October 2023 o 01 April 2023 to 01 October 2022 to 01 April 2023 to M April 2022 to
31 March 2024 30 Beptember 2023 31 March 2023 31 March 2024 31 March 2023
Reier Nowe 14) (1 aaredited) (Rjor Nots 20) fludsied) - Anditedt)
Ulundurpet Expressways Private Limited
Transaction during the period/year
Loan given 31235 * et 512.55 2699.29
Refund of loan gren 137.63 75842 1,37531 1,496,035 145964
Investment in OCDY's of subsidiaries = - - A 219.04
Proceeds from redemption of OCD's of subsidiaries = 10,00 M905 100 200.05
Investment in equiry inscruments of subsidiaries - a3 - 3,004,905
Interest on loan gven 3228 6106 166497 93.54 180.12
Interest on CCDs and OC1Ys = 021 1360 0zl 16.88
Balance outstanding at the end of the period/year
Invesunent @ cquity instruments of subsidanes 304,95 3,004.95 3,004.95 3.004.95 A[004.95
Investment in OCLs of subsidiarics = - 9.99 - 2,09
Interest receivable .69 13.74 0.53 .69 .53
Loan receivable 5615 45122 1,259,065 50.15 1.239.05
Godhra Expressways Private Limited
Transaction during the period/ycar
Levan RIvER 450000 - - 4.500.00 405940
Recogniton of Toad pussuant to equity share capatal eeduchon - 1,532.20 - 153226 -
Refund of loan gven - 65.63 333 G583 5.00
Investment m O of subadianes - - - - 30040
Proceeds From redemption of OCDYs of subsidianss 4500.00 - 5G1.76 4.500,00 561.76
Tas deducted at source onaceount of capital reduction 1.53 = 1.8% -
Investment in éguity inserumens of subsidizries < 11.167.00
Reduetion in value of in ntin equity p t torshage capital 1400 e i =
reduction
Intérest on loan gven 51211 335.87 283.23 B47.99 295.69
Inteeest on COD's and OQCD's 20 .04 31727 35T 51921 417.88
Loss an reducion of wvestment in equity - 544 - B4 =
Balance outstanding at the end of the period/year
[nvesmment in equity instruments of subsidiaries 262633 9,626.39 11,1670 962630 11,167.00
Ivestment in OCLYs of subsidiaries 3238 453225 4,532.25 3238 4,532.25
Interest reecivable on rupee teem loan (R11) 180,52 5545 1.55 180.52 1.55
[nterest recervable on OCD's h74 105.76 54.11 0.74 .11
[.ovan recenvable 10,020.83 5,520.83 454,40 10,620.83 4054.40
(ther payable = 1.5% - - -
Jodhpur Pali Expressway Private Limited
Transaction during the period/vear
Lisan given 305013 - 2874.81 305913 287481
Refund of loan given 315.84 84.02 5.00 A00.76 5.00
Progesds ftom redetuplion of OCD's of subsidimics 233,70 i3 - 233383 -
Investmentin DCD's of subsidiaries = - - - 2333.83
Impairment of nén-curtent investment (Fxceptionnl items) 947.26 1,400.68 1,509:31 2,353.95 1,500.31
[nvestment in equity instruments of subsidiaries : - - = 3,863.25
Interest on loan gven 35793 109.20 152.90 55712 15290
Interest on CCDYgand CICDYs 6233 163.37 162.92 225.69 197.83
Impairment of losn given (Exceptional items) 168 85 z = I68.H5 =
Balancé outstanding at the end ofthe period/year
Invesmments n equiy wstruments of subsidianes (net of mpaoment) 04737 235594 - 235394
Investment in OCDYs of subsidiiies - 233370 233383 . 333383
Interest recievable on OCD's and CCD's (1310] 336.39 183.02 .00 183.02
Interest receivable on RTL 21146 (978 17.34 211.46 17.34
Levan recevable 515933 2,784.89 256981 5,159.33 2,809.81
Shillong Exg y Private Limited
‘Transaction during the period /year
Loan gven 390.66 15,00 415,66 -
Refund uf luan given 178.19 178.19
Imparment of non-curent investment (Exceptional items) — » 82,19 - 154.38
Distribution of divadend 25,70 142.03 - 165.73 -
[nvestment m equity nstruments of subsidianes - - - = 53627
Investment i preference shares of subsidian - - - 545.10
Redempiion of preference shares - 9764 27255 97.64 27255
Interes an gt 47 .
g i CARIDIOS QIAMEIR T s o
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Highways Infrastructure I'rust

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)

UL Tesmactions and outstanding balances with related party
Pariiculars 01 October 2023 10 01 April 2023 o 01 October 2022 10 01 April 2023 10 01 April 2022 to
31 March 2024 30 Seprember 2023 31 March 2023 31 March 2024 31 March 2023
{Rafer Nate 15) (U panitited) (Refer Nowe 20} {Andited) (Awdieeed)
Shillong Expressway Private Limited
Balance outstanding at the end of the period /year
Investments in cquity inair af subsidiacies (net of impai ) 2i)1.89 201 82 201.89 20189 201.89
Investment in preference shares of subsidianes 174,91 174.01 27255 174.91 27155
Interest recervable on RTL - .43 .
Loan recetvable 22747 15.00 - 2747
Udupi Tollway Private Limited
Transaction during the period/vear
Loan given #,821.27 = 882127 -
Refund of loan given 351.86 - 351.8a =
Inyestment n equity instruments of subsidianes 191,05 - s 196,05 a
Interest en loan given 44344 7 443,44
Balance outstanding at the end of the period/year
lnvestments in equity instraments of subaidianes 196.05 - - 196.05 =
Interest receivable on RTT. 24028 - - 240.28 =
Loan mecivable B 469 41 - BAGYA41
Rewan Ateli Highway Private Limited
Transaction dusing the period /year
Loan given 2227, - - 222730
Distribution of dividend 104186 - - 19(.86 -
Refund of lean given 147.65 - . 147,05 -
Investment n equity insteuments of subsidiaries 75783 - 757.43
Interest tm loan given .82 = 7782
Impatrment of non-current investment (exceptional items) 211.63 = = 211,63 -
Balance outstanding at the end of the period/ year
Investments in equity mstouments of subsidiares 540.20 = 346,20
Lo recervable 2080.325 - - 208025 .
Ateli Narnaul Highway Private Li d
Transaction during the period/year
Loan grven 339714 - - 339714 -
Investment in equity insteuments of subsidiarics 151149 1,511.49 z
Interest on koan given 20,15 - - 24615 -
Balance outstanding at the end of the peried/ vear
Investments o equity nstruments OF subsidiades 1.511.4% - 1511.49 -
Interest secervable on RTL 506 i = 5.96
Lioan receivable 339714 - 3307.14
Gusgaon Sohna Highway Private Limited
Transaction during the period /year
Levan givien 256613 = 2566.13 =
Dhstribunon of dividend 41.26 = 41.26 =
Refund of lnan given B0} ~ 86,00
lovesiment in equiry instruments of subsidiaries B4 Had.40 -
Tneerest on loan gven 86.25 - - 86,25 -
Impairment af non-carrent invesment (éxceptional Hems) 13347 - . 13347 -
Balance cutstanding at the end of the period/ year
[nvesiments in equity instruments of subsidianes 44,40 = = Ba440 -
Interest recervable on RTL 0.95 - 0.95 -
Toan tecervable 2480.15 - - 248013 =
Gujarat Road and Infrastructure Company Limited
‘T'ransaction during the period/year
Invesiment in equity idstruments of subsidiaries 565722 = = 5.057.22
Balance outstanding at the end of the period/ year
Lve: m equity t s of subsidmanes. 3,657.22 - - 545722 -
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Highways Infrastructure Trust

Addive 1

(All amounis in T millions unless otherwise stated)

111, Transactions and nutstanding balances with related party

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 2s amendied including

Particulars 5
01 October 2023 1o 01 April 2023 01 October 2022 1o 01 April 2023 10 01 April 2022 10
31 March 2024 30 Scptember 2023 31 March 2023 31 March 2024 31 March 2023
TRafeor Note 19 T wiidited) (Refer Nate 26)) (Andited) ]
Swarna Tollway Private Limited
Transaction during the period/year
Lovan given 111535 ~ - 1,115355 =
Investment n cquity insteamcnts of subsidises 20,745.90 - - 20.745.90 =
Interest en loan given 6.48 - - 688
Impairment of non-curcentinyeésmment (éxceptional items) 1,885.60 < - 1.8B5,66
Balance outstanding at the end of the period/year
Investments in equity instenments of subsidiaries 18,860.24 - 18.860.24 -
Losan teccivable 1,115.34 = - 1,115.34 =
| Axis Trustes Services Limited
Transaction during the period
Trrsstes fee 0,71 o (.63 142 L83
Inifial acceprance fees 071 = = 71 -
Axis Bank Limited
Transaction during the period
Hupee term loan mken 1,150.00 - 450.25 1,150.00 4423
Processing fees 5.24 - . 224 3.54
Repayment of cupee teem loan 1661 5.0 500 21.61 5.0
Inmerest on cupes 1emm loan 54.21 19.56 1542 7407 03
Interest on bank deposits 481 - < M8l
Investmentn bank deposits 9HT1.53 - - 9,671.53
Redemprion in bank deposits 467153 967153 -
Balance ourstanding at the end of the period
Interest payable on loan o 004 = = .
Rupee term loan payable LE1TRT A48 48948 1.617.87 48045
Closing balance of cutrnl acceunt 135 - 1.35 -

Neites All related party tmnsactinns entered during the year were m ordinary course of the business and on ams length basis.
" Pertatns 1o the distibuticns made during the finaneial vear slong with the distribution relared 10 the last quarter of FY 2022-23 and dogs not include the distabution relaring to the last quarter of

FY 2023.24 which will be paid after 31 March 2024, The distrbutions made by Trust to its unitholders ire based on the Net Dismbutable Cash Flows (NDCF') of the Trust under the SEB
Regutations and ineludes interest, dwidend and repayment of capieal.

{this spast bas been intentionally kit blavks
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Highwrays Infrastructure Trust
(All gmounts in T millions unless otherwise stated)

Iv.

m o

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 yeat ended 31 March 2024, the Trust has acquired 6 Subsidiares namely UTPL, RAHPL, ANHPL, GSIIPL, 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:

Sumenary of the valuation reports (issucd by the independent valuer appointed by the Trust) for Iovestment in equity share capital of subsidiaries
of the Trust dunng the financial year ended 31 March 2023

Partculars 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 Compulserily Convertible Debentures (“CCDs”) were converted into Optionally Convertible
Debentures ("OICDs"). 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 placernent 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 condidons. The Trust has acquited six Project SPV's which are engaged in the design, constmction,
development, operation and mainteénance of roads and highways on 23 August 2022,

No external financing has been obained 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.

(khéy spene s been intentionadly lefi blantk)
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H'tghwnys Infmsmlcm Trust

Addies

guidelines and cm:uh.r msued t der on e fi
(altamounts in & miflfons, except ratios)

(4) Katios pursuant 1o 4.18.1 (b) of chapterd 1 the master circutar no SEBI/HO/DDHS-PuD-2/ P/ CIR/2023/ 115 datcd 06 July 2023

d by pardgaipl 4‘13 ofchapur 4 to the master circular no SEBl/HO/DDHS-Pol)-2/ P /CIR /2023/115 dated 05 July 2023 as amended including
ial results for the half year and year ended 31 March 2024

Sr. No. |Pargiculars
01 October 2023 t0) 01 Apsil 2023 50 M October 2022 o 01 April 2023 10 0L April 2022 to
3 March 2024 30 September 2023 31 March 2023 31 March 2024 31 Macch 2023
[Refer Noke 19) (Udited) (Rejer Notz 20) frendites) [rsadited)
Debt equity ratio (in hmes) {164 (142 (e (b6 0,40
{a) |l{Non-current bomovangs + Cuerent borrowngs) [ Total equity]
Thebr service covemge rano (in dimes) 205 465 452 224 441
by |l(Lossif profit before tax. finance costs, excephional ttems /
| finance casts + poncpdl repavment for botrowangs| |
TEErest Service COVErage Tato (i nmes) 253 312 529 a7l 526
© |(Lass)/ profit before rax, finance costs)/ finance costs)
Net worth 55,818.82 33,83 000) 35,F34.88 55, 518.82 A3, 83485
& [Urit capieal + (ther equity]
Notes:

i} The Trust has outstanding senior, secured, taxable, rared, Hsted, redeemable non-convertble debentures ("NCD'S") as at 31 March 2024 amounting to T 1134062 milhons (31 March 2023 2
6,416.05 millons) for Sertes 1, Series 11 anel Senes 171 which will maruce on 22 December 2025, 22 Seprember 2020 and 18 January 2027 respectively. The "NCID's™ are Isted on Beambay Stock
Exchange (BSE). The asset cover exceeds 100" of the poncipal amount of "NUD's" as at 31 March 2024

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

a) first ranking par passu secusity interest, by way of hypothecation on all movable assets and the receivables of Highways Tnfrastucture T'rust (the [ssuer), present and future, including hut not
limared te

(i) all recervables of the lssuer from the HoldCos and SPVs; (it) loans and adviinces, and interest on such loans and advances advanced by the Tssuer to the HoldCos and 8PV, (i) dividends and any
uther amounts 1o be paid / payable by the HoldCos and SPVs 1 the [ssues (v) inventories, cotitenctual rghts, securities, patents, teademarks, other intellectual property, equipment and/or
msurances {in exch inseance, if any) of the lssuer and (v) all ocher current assets of the lssuer, including all the Tesuer’s tangible and wtangible assers, wncluding bt not limited to s goodwll,
undertakemg and uncalled caprtal, both present and furure;

b First ranking parl passu charge by was of mortgage on all immeoveable assets of the Tssuer (i any), both presént and Buure. [t is elarified thar, 25 on the daté hereof, theee s no immawvable property
owned by the lssuer;

o) first canking pan passu charge by way of hypotheratinn over all bank aceounts of the Tssuer, mcludieg but nor limied o the Tscrow Account and the Sub-Accounts {prany aceount i substitunon
thereaf), and in all funds from tme to time depoated therein (including the reserves) and the peemitred mvestments or nrher securies epresenting dl amouns coedired 14 thie scrow Aveount
ingluding thie eash Bows 16 be recerved from the HoldCosand SPVs;

dy First ranking pan-passu chage over DSRA all funds from ome to time deposited theeetn and all pecmarted investments o uther securtttes representing all amounts credited 1o the DSRA or, as
applicable. the bank guammiee or fived deposit i lieu of the DSRAL

€) Fiest ranking par passu chamge by way of assignmenr through hyporhecation by way of secunity of (@) all the sight, ttle, intevest, benefits, clarms and demands whiatsoever of the Tssuce i, o and
under all the loans and advances extended by the Lssuer to any of the HoldCos and SPVs present and future (collectively, the “Issuer Loans”y, (b) the nght, stle and interest and benefits of the Issuet
m, to and under all the SPV Financng Documents, deads, documents and agreements or any ather instruments (both present and future) which are now executed or may hersalier be executed by
the Tssuee with cespect to the lasuce Loans induding the r@htn and seeurinies avidable to the fsuer in respect of the Tssusr Loans ncluding documents in respect of Issuor Loan: and

fi st ranking pan passu pledge over all the equity shaces, ¢ @ shares; deb e (whether converible ar nor) representing 100 {one hundred percent) of such securitivs, wspectively, wsued
by each of the SPVa and the Hold Gos o the lysuer / HeldCo ("Pledged Secunitics™);

(thiv sprece Boas v dmiensiomady deft Ik
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Highways [nfrastructurc Trust
Notes to the andited standalone financial results of the Trust for the half year and year ended 31 March 2024

(All amounts in ¥ millions unless otherwise stated)

1

wn

The aadited standalone Fancial results of the Highways Infrastructure Trast (Trust) for half jear and year ended 31 March 2024 have been reviewed bythe Audit Commitree 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 ar their
meeting held on 16 May 2024, The stauuory auditors have issued an unmodified audit report on these audited standalone financial resulss.

The audited standalone financial results comprises the standalone starement of profit and loss (including Other Comprehensive Income) for the half year and year ended 31
March 2024 (Standalone financial resubs). explinatory 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 Circular), The Standalone
financial resubs have been prepared by ‘the In Manager of the Trust' on the basis of the Standalone annual audited [inancial statements as at and for the year ended 31
March 2024, Standalone financial results for the hall year ended 30 Scptember 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 Companics (Tndian Accounting Standards) Rules, 2013, as amended (IndAS) and other accounting principles generally
accepred in India and in compliance with the relevant requirements of SEBI (Infrastructure Invesument Trusis) Regulations, 2014, as amended from time (o time (“the SEBI

Regulations”) including SEBI Master circular,

The Trust was negistered as an irrevocable trust set up under the provisions of Indian Trusis Aci, 1882 on 03 December 2021.Trust was regstered as an Infrastructur
[nvestment Trust uader the InvIT Regulations, as on 23 December 2021 having registration number IN/ InvIT/ 21-22/ 0019.

Distribution related to FY 2022-2023:

The Board of Directors of the Investment Manager have declred distribution of % 16876 (rounded off) per unit amiounting to Z 701.20 millions in their meeting held on 19 May
2023 and the aforesaid distribution was paid w eligible unitholders on 30 May 2023,

Distribution related to FY 2023-2024:

The Board of Directors of the Investment Manager have declared distrbution of ¥ 2.6480 (tounded off] per unit amounting w 1 1,100.24 millious, 2 0.8725 {rounded off) per
unit amounting o ¥ 420,05 millions and ¥ 36579 (rounded off) per unit amounting to ¥ 2.732.03 millions i their meeting held on 11 August 2023, 09 November 2023 and 06
February 2024 respectively and the aforesaid distibution was paid to eligible unitholders on 22 August 2023, 21 November 2023 and 16 February 2024 respectively. Subsequent
10y year end 31 March 2024, the Board of Directors of the Investmen Manager have declared distribution of 2 9.3792 (rounded off) per unit amounting to  7,005.19 millions in
their mesting 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 4t 19.41%, which have been caleulated as (Total distabution per unit for the finaneial year ended 31
March 2024/NAV per unit as disclosed in the financial statements as at 31 March 2024 )

As per Tnd AS 36 "Tmpairment of assets”, Management carried out the impairment assessment of investment in subsidiaries and provided for impairment loss for year ended 31
March 2024; T 4,964.79 millions (for the period from 01 October 2023 to 31 March 2024: T 3,546.88 millions and for the penod from 01 Apnil 2023 to 30 September 2023: 2
1,417.91 millions and for the period from 01 October 2022 to 31 March 2023: 2 1,879.71 millins 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 sensitvity analysis).

During the previous year ended 31 March 2023, three of the project SPV’s Viz. Godhra Expressways Private Limited ("GEPL"), Dewas Bhopal Corrider Private Limited
("DBCPL") and Uhindurper 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 Companiss 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 1o receive an amouns based on he fair marker valuation of the equity shares of the aforesaid project SPY's and the said consideration shall be presented s ban
ausstanding to the shareholders, NCLT admission order has been received for the applications in GEPL, DBCPL and UEPL by Hon'ble NCLT and necessary aotices have been
given to the Regional Dirsctor, ROC and creditors of these aforesaid mentoned SPV's.

The final order for approving capiial reduction scheme in DBCPL was received on 27 February 2023 and the final certificate of regstration from Regstrr 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, Dusing the current financial year ended 31
March 2024, the Hon'ble NCLT has appmved 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 Standalone financial statement and year ended 31 March 2024. Tn URPL, the Capial
reduction Scheme was heard on 23 June 2023 and the same has been resérved 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 oo the mater. Further as per the NCLT owder dated 10 January 2024, the Honble NCLT has declined the Capital
reduttion scheme in UEPL. Further the Board of Directors of UEPL in its meeting held on 19 January 2024 has proposed 1o approach the Honble National Company Law
Appellate Tribunal (*NCLAT") 10 re-consider the schemne, The Trust has tilled 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 wll 16 May 2024, On 16 May 2024 & has been further adjoumed ll 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 percer)
shareholling n voe or more wanches and waagement control in four special purpose vehicles cwned by HG. Tnfra Engincering Limited 16, Aeli Narnaul Highway Private
Limited (ANHPL) (formerly known as FLG. Ateli Namaul Highway Private Limited till 20 December 2023), Rewari Ateli Highvway Private Limited (RAHPL) (formetly known
2% H.G. Rewan Ateli Highway Private Limited till 20 December 2023), Gurgaon Sohna Highway Private Limited (GSHPL) and H.G. Rewan Bypass Pnvate Limited (RBPLY),
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 percent) 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, ¥ 844.46 Millions and 2 757.83 Millions respectively from H.G Infra Engineering Limited. Further, completion of acquisition of RBPL
would depend upan receipt of relevant approvals and completian of contractual obligations.

Conscquently, ANHPL, GSHPL and RAHPL have besome a subsidianes of the Trust, Accordingly; v impacts have been considersd in the srandalone fimancial resubs
for the balf year and year ended 31 March 2024,

During the previous year ended 31 March 2023, the Trust has entered into a Share Purchase Agresment for acquiring 100% (one hundred perceny) shareholding of Udupi
Tollway Private Limited (formerly known as Navayuga Udupi Tollway Private Limited till 28 December 2023) (UTPL) m one or more tranches and management control in
UTPL owned by Navayugs Road Projects Private Limited ("NRPL") and Navayuza Engineering Company Limited (NECL). Approval for change in ownership has been
received on 11 September 2023 from National Highways Authoriies of India ("NHAI"). During the current financial year ended 31 March 2024, the Trust has acquired 100%
{oue hundred percent) stake effective from 02 November 2023 (‘acquisition date) for cash corsideration of ¥ 195.05 millions and UTPL become subsidiary of the Trust.
Accordingly, necessary impacts have been considered in the Standalone financial resubis for the half year and year ended 31 March 2024,
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Notes to the andited standalone finaneial results of the Trust for the half year and year ended 31 March 2024
(All amounts in ¥ millions unless otherwise stated)
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During the current financial year ended 31 March 2024, the Board of Directars of Highway Concessions One Private Limited (acting in fis capacity as Investmen Marnager of the
Trust), in its meeting held on 06 July 2023, had considered and approved, inter-alia, issue of units aggregaring up 10 5,150 millions ("Tssue”) by way of a rights issue to eligible
unitholders of die Trust, subject 1o rceipt of necessary approvals from statutary, reguliory and other authonities as applicable in accordance with the applicable provisions of the
SEBI InvIT Regulations and other applicable laws. The net proceeds from the issuc wie pioposed to be utilised towards the following objects:

(2) Acquisition of 100% of the issued, subseribed and paid-up equity share capital of the Arel Narnaul Highway Private Limited (“Target SPV”) from HG, Tafra Enginecring
Limited (“Shareholders of the Target SPV”)

{b) Partial or full repayment of the outstanding debt of the Target SEV, including the debt availed by the Target SPY from certain extemnal lenders and s existing sharcholders;
and

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

Further, the Invesunent Manager of the trust hoas approved allotment of 65,931,294 units on a rights hasie on 13 October 2023 1o the elighle unitholders of Highways
lafrastructurs Trust who have submisted bids under the rghts issue for cash at a price of  77.96 per unit aggregating t approximately  5,140.00 million, in accordance with the
applicable law: Ln-principal approval for listing of the above units was received via lester dated 16 October 2023 from NSE who intimated the Investment Manager of the Trust
that the INSE 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 2 17.70 millions 10 Axis Capital Limited (* Axis Capical”) from the Rights Issue Proceeds during the year encled 31 March 2024,
While Axis Capital is an affiliate of the Trustee, it s not an associate of the Trust in terms of the Securities and Exchange Boand of India (Merchant Bankers) Regulations, 1992.
There i no conflict of interest under the Secarities and Fxchange Board of India (Mercham Bankers) Regulations, 1992, as amended, or any other applicable SEBI rules or

ions and current disclosure is being made to ensure disclosure of all transactions with affiliate of the Trustee. The disclosure wirt. issue management fees was disclosed on
the lener of offerdated 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.
Guparat Rozd and Tnfrasmictare Chmpany 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 Tnvestments India Pre. Ltd ("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 capiral
of GRICL on 24 January 2024 (‘acquisition date’} for a total consideration (including transaction costs) of ¥ 5,657.22 millions and #20745.90 millions respectively.
Consequently, GRICL and STPL have become a subsidiaries of the Trust.

During the cwment financial year coded 31 Maich 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 Trist). Approval for change in ownership has been received on 11 March 2024 from Navonal Highways Authorities of Tndia
("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, pussuant to the applicable provisions of the SEBI (Infmstructure Investment Trusts) Regulations, 2014 read with
circulars and guidelines issued thereunder from time w time (“SEBI Regubwions®) and pursuant t Regulaion 26A and Regulation 51 of the Seouritics and Exchange Board of
Tndia (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to ome ("SEBI LODR Regulations"), the Board of Directors of Lovestment
Manager of the Trust have informed the Mational 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 Doraivwamy held his current position of CFO il 31
December, 2023 (end of business hours) and post that he has ceased 1o be 2 Key Managerial Personnel (KMP) and Senior Management under the applicable provisions of the
Companies Act, 2013, SEBI Regulations and SERI LODR Regulatibns from dae 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. Abhishelk Chhajer as the Chiefl Financial Officer (CFO) of the Investment Manager of the Highways
Iufrasuucture Trust in place of the cxisting CFO which has been cffective from 01 January, 2024 envards, Mr, Abhishele Chhajer has been appointed as a Key Managerial
Personnel (KMP) and Senior Management under the applizable provisions of the Companies Act, 2013, the SEBI LODR Regulations and other provisions of the SEBI
Regulstions with effective from the date as mentioned above.

Durirg the current financial year ended 31 March 2024, Board of directors of Investment Manager of the Trust have approved following maters on 20 Ocrober 2023;

(i) lssuance of listed, rated, unsecured, Commervial Papers (“CPs”) apgregating upto ¥ 2,750.00 millians in ane or more serics or tranches on a private Placement basis 1o the
cligible 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 alloument of 5,500 commercial papers having maturity of ¥ 500,000/ each and aggregate
maturily value of 2 2,750 millins at issue price of 2 465,295.50 only each aggregating 1o 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 ("IIFCL’), TICI Bank Limited, Stte Bank of India
("SBI") and Axis Bank Limited as lenders for an amount of 319,000 millions out of which Trust has received disbursernent of ¥ 14,24843 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 fimancial year ended 31 Mawch 2024, the Board of Directors of the Tavestment Manager of the Trust has approved the allotment of 265,454,540 units of the
Trust at an issue price of T82.50 per unit for an aggregate amount up 1o approximae T 21,900 millions on a preferential basis in accordance with the the Sceurities and Exchange
Board of India (Infrastructure Investment Trusts) Regulations, 2014 read with Chapter 7 ‘guidelines for preferemial issue and instirutional pheement of units by listed [nv[Ts" of
Master Circular for Infrastructure Tnvestment Trusts (InvITs) dated 06 July 2023 and amendments thereof (herem 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 wrilised for payment of purchase consideration of STPL and GRICL.

(this space bas been intentionally kit blan&)
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During the current financial year ended 31 March 2024, the Board of Directors of the Tnvestment Marager of the Trust has approved the allotment and sssue of 50,000 Seniopr,
Secured, Listed, Rated, Taxable, Redeemable, Nor-convertible Debt Securities of face value of Z 100,000 each (“Debentures”) on private placement basis out of which 15,000
Debentumes have been issued ar par ie. at the issue price 100000 per Debentare and 35000 Debentures have been issued at the issue price  100,300.10 per Debenturs in
accordance with the SEBI LODR Regub The dib: were listed with Bombay Stock Fxchangs on 19 Jannary 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 owmed by PNC Infratech Limited
and PNC Infra Holdings Limited namely:

(3 PNC Rajasthan Highways Privacc 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 Limied (*PKHPL");

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

(vif) PNC Challakere (Kamataka) Highways Private Limited (‘PCKHPL"):

(viii) PNIC Meerut Haridwar Highways Private Limited (*PMHHPL);

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

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

(xi) PMNC Gomui Highways Private Limied (“PGHPL") and

(xif) PNC Bareilly Nainital Highways Privaie Limited (' PBNHPL" or the “Toll Asser”).

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

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 Reguhitions”) and Securities and Exchange Board of Trdia (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended from time to time ("SEBI LODR Regulations"), the Board of Directors of lnvestment Manager of the Trust have informed the National Stock Exchange of India
Limited and BSE Limited regarding retirement of Mr. Neera Sanghi from the pusition of Cliiel Executive Officer and Whole time Director of the Highway Concessions One
Private Limited ("Investmen: Manager”) tll 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 April 2024,

Subsequent to the year ended 31 March 2024, tuve ol the project SPVs, namely ANHPL, RAHPL, and CSHPL, have submated petitions to the Hon'ble National Company
Law Tribunal, Mumbai Bench (INCLT) 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 murually 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 Apnl 2024 tor ANHPL. The subsequent
hearings are scheduled for24 July 2024 for GSHPL and 07 Angust 2024 for ANHPL,

(it gposce bues dwen tutentionally left blank)
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19 The Sutement includes the standalore financial results for the half year ended 31 March 2024, being the balancing figures bctweel? the agﬁwd standalone higures in respect of the
full Financial year and the published unandired year-to-date figures up to the first half of the current financial year, which were subject to lmited review by us,

20 The Suarement includes the standalone financial results for the half year ended 31 March 2023, being the balancing figures between the audited n:\n&:lme figures in respect of the
Full previous financial year and the published unaudited year-ta-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 1o current period classification. The impact of the same B not materizl on these
standalone financial results, ] ” .
22 All values are roundsd 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
Highway Concessions One Private Limited
(as Investment Manager of Highways Infrastructure Trust)

S ' G N E D F 0 R . 4afar Ehan Abhishek Chhajer Gaurav Chandna

Joint CEQ Chief Financial Officer  Executive Directorand Joint CEO

IDENTIFICATION DIN: 07641366 DTN 10312924
p U R p 0 S ES Place: Mumbai Place: Mumbai Place: Mambai

Date: 16 May 2024 Date: 16 May 2024 Date: 16 May 2024
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Independeat Auditor’s Report on Consolidated Half Yeardy and Annual Financial Results of the Highways
Infrastructure T'rust (‘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 Infrastructuce Trust)

Opinion

1. We have audited the accompanying consolidated financial results of Flighways Infrastructuce Trust (Trust’) and its
subsidiaries (the Trust and its subsidiaries 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),
explanitory notes thegeto and additional disclosures as requited 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 referted to
as ‘the Statement’), attached herewith, being submitted by Highway Concessions One Private Limited (the
Investment Manager of the Trust’) pursuant o the requirements of Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014 (as amended) (heteinafter refetred to as ‘the SEBI Regulations), read with
the SEBI Master Circular,

2. 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 staternents ol the subsidiaces, as referred
(0 in parggraph 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

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

Charterad Accountanis Walkar CF & Co LLP |z regis
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Walker Chandiok & Co LLP

Independent Auditor’s Report on Consolidated Half Yearly and Annual Financial Results of the Highways
Infrasteucture 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 ICAT). Our responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit ot 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 cthical
responsihilities 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 Marters section below, is sufficient and appropriate to provide a basis for our apinion,

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 Ditectors of the Investment Manager of the Trust, has been prepared on the basis of the consolidated
annual financial statements. The [nvestment Manager of the Trust is responsible for the preparation and
presentation of the Statement that gives a trac and fair view of the consolidated net profit or 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 ensuting accuracy of records
including financial information considered necessary for the preparation of the Statement. Further, the respective
Boatd of Directors of the Investment Manager of the Trust and of the companies included in the Group, are
tesponsible for maintenance of adequate accounting records, for safeguasding of the assets of the Group, and for
preventing and detecting frauds and other ircegularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequare internal financial controls, that were operating effectively, for ensuring the accuricy 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 Statemen, the respective Board of Directors of the Investment 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, or have no
realistic alternative but to do so.

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

Auditor’s Responsibilitics for the Audit of the Statement

7. Our ohjectives are to obtain reasonable assurance about whether the Statement as a whole is free from matetial
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasanable
assurance is a high level of assurance but is not a guarantee that an audit conducred in accordance with Standards
on Auditing issned hy the ICAI will always detect a material misstatement, when it exists. Misstatements can arise
from fraud or 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 Statemeat. ;
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Independent Auditor’s Report on Consolidated Half Yeasly and Annual Financial Results of the Highways
Infrastructure Trust (‘the Trust’) pussuant to the Regulation 23 of the SEBI (Infrastructure ITnvestment
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 ICAL 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 pecform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for out opinion. The tisk of not detecting @ 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 procedutes that are
appropriate in the circamstances 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;

¢ Bvaluate the appropriateness of accounting policies used and the reasomableness of accounting estimates and
related disclosures made by the Investrment Manager of the Trust;

« Conclude on the appropriateness of use of the going concern basis of accounting by the Board of Ditectors 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 geing concera. If we conclude thar 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 are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our suditor’s report.
However, future events or conditions may cause the Group to cease to continue as a going concern;

o Fuvaluate the overall presentation, structure and content of the Statement, including the disclosures, and whether
the Statement represents the undeslying transactions and events in 2 manner that achieves fair presentation; and

e Obtain sufficient appropriate andit evidence reparding the financial statements of the entities within the Group,
to express an opinion on the Statemcent. 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
ather auditars 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
teasonably be thought to bear on our independence, and where applicable, velated 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 (Coat’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 ¥ 92.88 millions, and total comprehensive profit of T215.11 millions and I 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 between the audited consolidated figures in respect of the full financial year and the published unaudited

year-1o-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 Avunmnts
Firm Regigtravion No.: 001076N /N500013

&NDJOK ¢
Manish Agrawal g

o>

Partrier

Membership No. 507000 >
UDIN: 24507000BKDHOI7652 !J%m&,
Place: New Delhi

Date: 16 May 2024
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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 (Infrastruciure 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 Expressways 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’)

Ulundurper Expressways Private Limited (UEPL)

Udupi Tollway Private Limited (‘UTPL) (formerly known as Navayuga Udupi Tollway Private Limited)
wie.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 (ANHPLY) (formetly 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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Highways Infrastrucrure Trust
Audited Consclidated Statement of Profit and Loss (including other

(All amounts in ¥ millions unless otherwise stated)

¥

) for the half year and year ended 31 March 2104

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 noie 21) U waasdited) (Kafer note 21) (A sarlited) el weliioed)
lucome snd gains
Revenue from opemnons 1075077 337715 316477 4,127 62 6,15235
Interest ineome from bank deposss 26091 4354 TL08 G645 121.51
Profic on sale of agsers/ nvestmenss 941 3273 GaA 12416 L2604
Orher moome 1043 186 1235 11330 317
Total income and gains 11,207.53 3,466.30 3,314.30 14,673.83 6,43L.07
Expenses and losses
Valuanon expenses 269 (Ve ] 1.81 312 241
Audir fees (Stattony auditor of Trust) 1475 146 1145 2521 17.58
Audit fees (Auditor of Subsidianes) 391 237 176 618 504
Insurance and secudity expenses 462 1545 2325 HLOT 43,66
Emplayee benefits expense 8.24 5612 50183 14536 103
Peesect management fees {Refer note b (1) and (n)) 9549 75.56 3355 17105 53.55
Iavestment manager fees (Refernote b () and (i) 20360 16360 9981 3672 11161
Management support sermces fie - - FLOE 743
Trustee fees 316 1.02 3.25 418 443
Deprecaton on property, phatand equpment 282 1153 1268 3435 2696
Amnerzanon of mtnghle asgets 132679 £55:22 60105 217601 113901
Fueacs costs
Interest on teem laan, non convertbile debontures snd others 1,652.60 AR347 H63.060 223607 174311
Orther finance costy 25h.88 157.25 13225 416,13 H7.48
Raaning fee 1448 449 182 1897 235
Operanon and mamiesnce expenst ELER) 22175 22332 BO5.43 453.39
Componte sotnl responsiinbity R 892 1516 3215 1316
Provisem For major munienance abhganion 1122869 A4 257,04 1,424.15 1639
Ohperating expenses 4.296.67 784 14372 430451 36344
Independent comsultincy and proect momteong fees 41.93 3R00 3490 N3 G428
Legal and professional expenses 244,62 17470 131.63 41932 15255
Other expenses 48.95 26,74 20187 7569 63,34
Totsl expenses and losses 10,268,580 2,516.28 2,513.98 12,785.08 5,466.59
Profit before exceptional items and tax for the perdod/ year 238,73 950.02 B00.32 1,888.75 964,48
Excepnonal tems (refer oote 18and 19) (3,585.54) - - (3,689.34) .
(Loss)/ Profit before tax for the period/year (2,750.81) 950,02 $00.32 (1,800.79) 64,48
Tax expense:
Cluerens fix 31093 14129 11112 452.22 223.67
Deferred fax (137.85) (105.17) (1224 243,02 396.82
Total tax expense 173.08 3612 98 88 204,20 622,49
(Loss)/ Profiv after tax for the period /year (2,923.89) HI90 TOL43 (2,009.99) 34099
Other comprehensive income
Ttems thatwill not be rechissified to profi or loss
Re-messurement gam on defined benefit ohhgatons (L5 (iL15) ((.06) ((L65) [EH
Income s relasmg to these frems (H.-HD - - (1,40
Total other comprehensive (fogs) /i for the period /year (0.90) (0.15) (0.06) (1.035) 0.90
Torl comprehensive income for the period, year (2,924.79) 913.75] 7037 (Z,011.04) 342.89
(Loss)/ Profit for the penod/ year attributable to
Ut holiders (2,999.68) 21390 N4 {2083.78) Feb1. 99
Non-controllng interests 419 73,79
Other comprehensive (Ioss)/ income for the period/year
Unat holders (1,29 {0.15) XL 14 (6]
Non-contollng mtereses (L1 . - (1.19) a
Tatal prek ive (loss)/ i for the period /year
attributable to
Unu holders. (2.299.39) 913,75 70137 (2,085.64) 34280
MNon-controllng interests TG0 = TG
Eaming per unit capital (not annualized)
Bace ({) (513} 20 1.69 a7 182
Diluted (3} (5.13) 220 1.69 (417) 82
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of Met D bie Cash Flows

(i) Highways Infrastruceure Trast

4 {3 the master circular no SEBl/HO/DDHS PeD-2/P/CIR/2023/ 115 dated 06 July 21 az amended including guidglines and
1 resuls for the half year and year ended 31 March 2024

5. No.

Particulars

Haif year ended Half year ended Half year ended Year ended Year ended
31 March 2024 30 Seprember 2023 | 31 March 2023 31 Masch 2024 31 March 2023
(gfer mate 21) (Ul usadiseet) [Refer wore 21) {eluvalead) [
| | Net Distributable Cash Flows of the Project Entities
a) in the form of nteres/ acerued interest/additional interest 164755 1,132.95 1, 458,86 278049 207810
b} in the form of dividend 779167 66500 Bhldl BA56.67 139332
<) in the form of proceeds owards repayment of the debt issued ta the| 1,793.59 61581 ER b 2,409.40 326477
Projece SPVs by the Highways Infrastructore Trust (Trust)
d) in the form of proceeds through capitel reduction by may of & buy bacls " 7574 2150 7574 254 45
or any other mears as permitted, subject o apolicable law
2| Cash flows from addivoral borrowisgs (including debentures/other) 4285806 2,52430 48.858.06 18,639.03
securities), fresh issuance of units, etc
3 | Any other income arcruing at the Truss and not caprured above, a3 decrmed) 763 398 3950 11034 275
necessary by the Invesument Mamager, including bt not limited to
imerest/ return on surplus cash invested by the Trose
Total cash inflow at the Trust level (A) 60,167, 22 252348 B, 084.94 6Z,090.70 26,202.42
Adjustments;
4 | Anypayment of fees, interest and expenses incurred at the Truse, including (1,406.98) (B1141) (609.27) 2.218.39) (883.75)
but not fimied to the Fees of the Investment Manager, Project Manager,
Trustee, Auditor, Valuer, Credit Rating Agency, etc.
5 | Anyexpenditure reimbursed to Tnvestrene Manager which the Investment (69.15) (549) (104.30) {74.54) (116.10)
Manager incurred on behalf of Trust
f | Tncome tax (if applicable) for standalone Trust and/or payment of other (43.88) (1424} [16.88) (58.12) (18.27}
| étatutory dues
7 | Repayment of third-party debt {principal)/ redeemable preference (265.15) (11259) (#5:83) (377 56) (11259)
| shares/ debentures, etc., nevof any debr raised by refinancing of existing debe
‘8 | MNet cash sex aside 1o comply with borrowing requirerments such as DSRA, 142.98 {185.88) (64643} 4288} {976.43)
minimim cash balanee, #tc,
9 | Amoun: invested in any of the Project SPVs for service of debt or interest (19,708.21) (1530) (2444.81) (19,723.21) (17,211.84)
10 |Invesment meluding acquisition of other projeet SPYV [29.134.86) - - {29,13486) -
[1 | Any provision or reserve decmied necessary by the Investment Manager for| (141.33) 14130 1,05378 . (146.33)
expenses/ liabilities which may be due in future (amount released out of
reserves setaside in previous year}
13 | Anyother adjustment to be underaken by the board of direciors of the
Investment Manager as deemed necessary.
Total adjustments at the Trust level (B) (50,626,59) (1,003.20) (3,363.74) (51,629.77) (19,471.22)
Amount (ltujntil)fj rcleascd by Trust (C) - - 196,58 -
Met Diswributable cash flows (C)=(A+B) 9,540.63 1,520.29 4,721.20 11,357.51 6,731.20

b sptce bas besw Stesnsinmially lofi Bikanie]

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways [nfrastrucoure Trust

Ao Tnclmdi ia.

Aduitivnal discl as required by chapics 4 to the master eircular no SEBI/HO/DDHS-PaD-2/P/ CIR A3/ 115 duted 06 July 2023 as and
issuwed th ler on audied lidared fi | results for the half year and year ended 31 March 2024
(Al amounts in T millions unless otherwise stated)
(ii} Dewas Bhopal Corridor Private Limited (“DBCPLY)
8. No. |Particulars Half year ended Haif yearended | Half yearended Year ended Year ended
31 March 2024 30 September 2023 | 31 March 2023 3 Muarch 2024 31 Mareh 2023
{Refor mase 21) {1 Taterjted) (Refer maie 21} {Awidiied) duditedd)
1 |Profit after tax as per Statement of Profit and Loss (A) 13261 565.25 542.69 997,86 102054
| Adjusuments: .
2 |Interest (including interest on unpaid imeresy), if any, vo loans availed 23101 231141 199,13 48202 20345
from/debertures ssued w Highways Infrasunsctore Trust as per profic and)
loss accoum
3 |Depreciaion, impairment (in case of impairment reversal, the same will be 88.40 9747 38.18 186,27 17342
|deducted) and amortisation as per profic and loss aceoumr
4 |Any other tem of non-cash expense/non-cash income {net of actual cash
flows fior these items), including but aot lited w
®» any (decrease)/increase in carrying amount of an asset or a liability] 201 [0:44) 15.26 (0.45) 0.05
recognised 1 profit and loss account on measurement of the asser or the|
liability-ar fair value;
® inrerest cost as per effective mterest e method (difference between < 000
acetved and acual pad);
» ceferred tax, lease cents, provisions, ets. 5457 (83.94) (115.36) (29.37) (177.84)
» any other items charged/credited 1o the Profir and loss account which do 64.54 59,42 3378 133.96 4227
not invelve conesponding cash flows
5 |Increase/{decrease) in working capical 31,58 {38.36) 121 (7.38) (15.74)
6  |Loss/(gain) onsale of investments {301) (6.69) (36.33) (15.70) (45.53)
7 |Amount investad by the Trust in the Project Emity for service of debr or| - 4 - - 251454
intersst, through intermal accruak © the extent allowed under the SEBI
(Infrastructure Investment Trsts) Regubitions, 2014 ('SEBI Regulations).
9 | Add: Proceeds from loan raised From related party (other than Trust) - -
8 |Capital expenditur, if any {4.83) 273 R {7.56) (125}
9 |Repayment of third-pary debr  (prncipal)/rmdecmable  preference - - - - (2853.41)
shures/debeatuees, oo, et of any debr mived by refinancing of cuisting debr
10 |Met cash sevaside to comply with borrowing requirements such as DSRA, a9 (43.54) .36 - .
minimurn czsh balanee, ete.
11 |Any provision or reserve (set aside}/released deemed necessary by the Board 2 -
of Directors for expenses/labifities which may be dus in firure
12 [Swh portion of the exising cash balance available, if any, as deemed (48.54) 4865 32457 0.1 94447
necessary by the Invesement Marager in line wath the SEBI Begulations
Total Adjustments (B) 451.65] 270.25 527.19 721.91 L084.78
Net Distributable cash fows (C)=(A+B) 524,26 835,50 106988 1,719.77 2,105.32]

(s petre ez Deen Enientiawadly feft fawky)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
Additional disclosurcs as required b) chapter 4 to the master circular ne SERBI/HO/DDHS PaD-2/P/CIR /M0 / 115 dated 06 July 2023 as amended ineluding guidelines and

circular issued th

1 Lidated 6
der an

(Allamounts in ¥ milions unless otherwise stated)

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

| results for the half year and year ended 31 March 2024

5. Na.

Particulars

Half year ended
31 March 2024

Half year ended
30 September 2023

Half year eaded
31 March 2023

Year ended
31 March 2024

(Rer wate 21 )

(U maneeliveed|

Refer aete 21)

Year ended
31 March 2023

(Audited)

A wdrted)

an

10
1

12

13
14

secuities), fresh tssuance of equity shares /preforence sharss, ctc.

| necessary by the [nvestment Manager in line with the SEBI Regulations

Loss after wx as per Statement of Profit and Loss (A)

Adjustments:

Trnerest (including interest on unpaid imerest), if any, on loans availed
from/dehentures issued 1o Highways Infrastructure Trust a5 per profit and
loss account

D iation, impai fin case of impan reversal, the same will be
d.n!dl.ﬂ.ed) and mrmatlon as per profit and loss aceount.

Aay other item of non-cashexpense/non-cash income (net of actual cash
flows for these tems), mchﬂmg bt nest limited 1o

» any decreasc in canying amount of an asct or a lability recognised in
profit and loss account on measurement of the asset or the liability &t fair]

value;

» deferred tax, lease rent, provisions, ete.

Decrease/ (increass) in working capital

Loss on sale of invesiments

Any amount received from tolls or annuiies not recogmised as income for
the purposes of working out the profit after tax

Amount refessed from DSRA/NMRA or any cther feserve in lizu of
providing hank guarantee,

Amount inwested by the Trust in the Project Entity for service of debt or
interest, through inteenal accruals 1o the extent allowed under the SEBL
Regulations,

Add: Procesds from loan raised Trom eelated pany {other than Trust)

Capital expenditure, f any

Repaymern  of thirdpany debt  (principal)/redeemable  preference
| shares/debentures, eic,, net of any debw raisedby refinancing of existing debt

et cash set aside to comply with bormowing requirements such as DSRA,
minimum cash balance, etc

Add: Proceeds from additional borrowings (including debentures/ather]

Tayment of any other liabilitics (not sovered under working capital)
Any provision or reserve set asides (released) deemed necessary by the Board)
of Dircciors for expenses/ lisbilities which nuay be due in futuee

Such portion of the existing cash balance available, if any, as deemed

(9.38)

6680

Lot

0.8

(4.82)
(175.29)

(10.17)
23800

{0.14)

(40.8)

(6.06)

159.63

(9.38)

6807

(5.16)
(12357)

(197)
HB800

(14035)

606

4805

(101,19)

#9.57

(137)

(5.79)
1423

(2:40)
18258

(182)

(028)

9.68

46114

9.76)

134,87

nm

251

(#.98)
(298.85)
(12.14)
47600

2750

[0.14)

(18043)

0768

(243.95)

126.:47

(2:92)

(11.75)
(18.57)

5.22)
389,41

1,158.30

(0.51)
(1,249.10)

(5.18)

51845

Total Adjustments (B)

0013

75714

34693

Q03

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

25642

80.75

65595

33717

59,08

(s space i Ben itentionadly Bl blank)




Highwiys Infrastructure Trust

a8 'lldbyl.x

issued th deron : 183

(All amounts in T millions unless ptherwise stated)

{iv) Jodhpur Pati Expeessway Private Limited ("JPEPL")

4 0 the master circulur no SEB1/HO/ DDIS-PeD-2/P/CIR /2023/ 115 dated 06 July 2023 a5 amended including guidciincs and
i tal resuls for the half year and year ended 31 March 2024

S. No. |Particulars Half year caded Half year ended Half vear ended Year ended Year coded
31 Masch 2024 30 Seprember 2023 31 March 2023 31 March 2024 31 March 2023
{Befer nate 21) (U haseeited) {Refer nate 21) (Aslitedd) Awilited)
1 |Loss afier tax as per Statcment of Profit and Loss (A) {300.14) {244.91) (348.11) (545.05) (527.30)
Adjusuncnts:
2 |imerst (including oterest on unpaid wewest), T any, on loars availed 40755 36257 31584 77012 47963
fromy/debentures issued to Highways Infrastruciure Trust as per profic. ang|
lizss mecowm
3 |Depreciation, impairment {in case of impairment reversal, the same will be 52,61 3778 3773 9039 6545
dedured) and amortisation as per profit and lass account.,
4 |Any other item of non-cashexpense/ non-cash income (net of actual cash
Flows for these items), mnchuding but not limited 10
® any (decrease)/increase in carrying amount of an ssset ar 3 liability] (064 (355) 029 (1.19 Qa7
recogrtised in profit and loss account o measurement of the asser or the|
lisbilicy ot Feir-values
® deferred tax, lease renis, provisinns, e 480 1240 7re7 1721 103.67
* any other items charged/credited 1o the protit and lass account which do 52,58 BL/3 3277 7430 8148
not involve corresponding cash flows
5 |Decesase in working capital (12.75) (4221) (18869 [54.98) (184.18)
6 |Gainonsa of investments (351) (335) (7.08) (6.86) 8.19)
7 | Add: Net proceeds (after applicable taxes) from sale of assets / investments 19,56 . 1956
not distributed pursuan to an earlier plan to remvest, if such procesds are]
not intended 1o be invested subsequently.
8 |Capital expenditure, if any (10.10) (1664) 2592 {2074 (779)
9 |Repaymem of third-party debr (principal)/redesmable  preferente - . {1,189.10) . (1.234.33)
shares/ debentures, erc., net of any deb raised by refinancing of sxisting debt
10 | Amount invesied by the Trust in the Project Entity for service of debit or| L0619 1.506.1%
imerest, through internal accnils o the extent allowed under the SEBI
Regularions.
11 |Net cash set asids to comply with borrowing requirements sich a8 DSRA,| 238 -
minimum cash balance, ere.
12 |Any provision or reserve set aside deemed necessary by the Board of 12,83 (1283 -
Directors for expenses/labilmes which may be due in future
13 |Such portion of the existing cash balance availible, If any, a5 desmed (73.02) 78,87 11474 5.85 12001
necessary by the Investment Manager {n line with the SEBI Regularions
Total Adjustments (B) 180,04 503.77 72369 993.70) 907,87
Net Distributable cash flows (C)=(A+B) 18079 258 86 375,58 448.64 375.58|

(thiss space bes beey intentianaily fft ank)

SIGNED FOR
'DENTIFICATION
PURPOSES




Highways Infrassruerure Trust
Additicnal disclosurcs as ::qmrcd I:w :hnpt:r4 to the master circular ne SEBI/HO/DDHS-PaD-2/P/CIR /W23 115 dated U6 July 2023 as amended including guidelines and

insued th

on

(All smounis in T millions unless otherwise staed)

(v) Guallis Expressways Prvate Limised (“GEPL")

ial results for the half year and year ended 31 March 2024

8. 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
[Reper wote 21) {1 Tmaeetived (Refer woie 21) (Awditend] (Anclited)
1 |Loss after tax as per Statement of Profit and Loss (A) (207.76) (114.90) (590.78) (322.66) (630.19)
(Adjustments:
2 |Imerest (including interest on unpaid intercst), i any, on loans availed) 71406 65314 628,93 1,367 20 99895
/debentures issued to Highways Infrastructure Trust a5 per profic and loss
account
3 |Depreciation, mypairment (in cass of impaimment reversal, the same will be 17190 6467 1572 Bes7 113.42
dedugtend) s amprusavion as per profi and loss suow,
4 | Any other item of nor-cashexpense/non-cash income (net of acual cash
flnws frr these irems), incliding bor nor limired
* any decrease/ increase in carrying amount of an asser or a liability (1.14) 718 (1.14) 039
recognised (n profit and logs account on measurement of the assew or the
liabilicy ar fair value;
® interest cost as per effective interet e method (difference beraeen -
acerusd and actual paid);
# deferead tax, lease renis, provisions, etc. 0.01 2155 43656 (21.94) 42925
* any other tems charged/credited 1o the profit and loss account which do 141.94 44,18 10638 186.12 177 .42
nat involve corresponding cash flows
5  |Increasef{decrease) in working capial 1670 (6.39) 348 1031 (19.95)
| Gain on sale of investments {8.13) (4.46) 2157) (13.56) {28.02)
7 |Amount invesied by the Trust in the Project Eaity for service of debt or| - = - < 4059.40
inierest, thiough internal accruals 1o the cment allowed under the SEBI
Pegulations.
8 | Capital expendivure, f any (12792 (0.19) {7181) {128.11) (122.55)
9 |Repayment of thinkpany debr (prncipal)/redeemable preference . . - 4,100.76)
shares/ debentures, eic., net of any debr raised by refinancing of existing debt
19 |Met cash set aside to comply with borrowing requirements such as DSRA, - 2726
P munimum cash balance, e,
11 |Any provision or reserve set aside desmed necessary by the Board of| nx 2127
Directors {or expenses/ liabilities which may be due in future
12 {5uch portion of the esstng cash balance available, if any, as deemed| 000 5244 52751 5244 B50.64
necessary by the Investmens Manager in line with the SEBI Regulations
Total Adjustments (B) 927.74 To0.17 1,659.34 1,687.89 2,354.19
Net Distributable cash fows (C)=(A+H) 719.98] G507 1,158.56 1,365.23 1,728.00

{tls e duax oen sotynfomally lef? blank)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trage
Adiitivnal disclosures as required b)- chapter4 to the master circular no SEBI/HO/DDHS PoD>-2/P/CIR/2023/ 115 dared 06 July U123 as amended including guidelings and

Lidaeed B

issued ter an audi

(Al amounts in T millions unless otheryise stated)

(vi) Ulundurpet Expressways Privite Limited (“UEPL”)

| results for the half year and year ended 31 March 2024

SNe. Rl Halfyearended | Half ycarended | Halfycarended | Yeareaded Vearendid
31 March 2024 30 September 2023 31 March 2023 31 Murch 2024 3 March 2023
Refer mnie 21) {1 sseclited) {Refer nate 21) (Aditedd) (i)

1 Profit/ (loss) after tax-as per Statement of Profivand Loss (A) 146.90 75.00 (16.62) 21 (2.33)
Adjustments:

2 |Imeeesst (including interest on unpaid inserest), if any, oo loans avaikd 322 5127 180,57 43,55 218,10
from/ debentures issued 1o Highways [nfrastructure Trust as per profit and|
loss accour

3 |Depreciation, impairmant (in case of impairment reversal, the same will be 43624 44576 42844 901.50 81142
deducted) and amortisation as per profit and loss account.

4 |Any other tem of non-cashexpense/non-cash income {net of actual cash
Hlows for these tems), including bur not limited to
= any increase in carrying amoun of an asset or a Fability reoguied o {20.4%) 895 0.09 (11.48) 007
profit and loss accoum on aeassrement of the asset or the liabilivy at fair
value;
» deferred tax, lease tents, provisions, ets. 089 - [839) 089 (2:45)
# any other items charged/credited o the Profit and loss aceount which do 18078 2049 1048 38127 337
not involve corresponding cash flows

5 |(Decrease) /inéreasé in working capital (78.90) (50.25) 3450 (129.35) 43.35

6 |GGain onsale of mvestments (14.23) {937) 127 54) (2350) (39.69)

7 MNet proceeds (after applicable taxes) from sale of assets / investments not 2693 055 - 2748 1743
distributed pursuant to an eatlier plan to reinvest, f such proceeds are not
interded to be invested subsequently.

B |Amount invested by the Trust in the Project Entity for service of debe or| - 7000 2,699.29
interest, through intermal accruals 16 the eatent allowed under the SEBI
Pegulations,

9 | Capital expenditure, if any - (190) {183 (1.90) (1.83)

10 |Bepayment of thirdparty debt (prncipal)/redeemable  preference| - - - (2.540.24)
shares/debentures, erc., aer of any debr mised by refinancing of existing debt

11 [Met cash set ande o comply with borrowing requirements such as DSRA 32148 (32148) 1518 -
nunirmum cash balnee, ee,

12 |Any provision or reserve set aside deemed necessary by the Board of| {194.41) - 10589 (19441
Direciors for expenses/ iabilities which may be due n future _

13 |Such pontion of the exsing cash balance availabls, i any, as deemed (9.45) 8971 1,046.15 2025 1.046.15
ucessary by the Tovestoiene Manager in live with the SEDI Tegulations
Total Adj (B) 621.16) #4233 2,152.85 1,063.49 2,275.03)
Net Distriburahle cash flows (C)=(A+R) 768.06] 517.33 2.136.23 1.285.39 2.263.70

ehas e diae Dien imlemtiamally ft hiank)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways [nfrastructure Trust

disch s us reguired by chap
Silgned o 4 PER Lidated &

on

(All amounts in ¥ millions unless atherwise stated)

{vii) Shillong Expresiway Private Limited (“SEPL")

# to the master cireular no SERI/HO/DDHS PoD-2/P/CIR /0% 115 dated U6 July 2023 as amended including guidelines and
fal results for the half year and year ended 31 Masch 2024

S.No, |Particulars Half year ended Half yearended | Half yearended Yearended Year ended
31 March 2024 30 September 2023 | 31 March 2023 31 March 2024 31 March 2023
Reger nare 21) D saeedite) {Rafer waie 21) {Audiind) e budliteed)
1 |Profit/ (Loss) after tax as per Statement of Profit and Loss (A) 68.23 4116 (11112} 115.39 (R2.03)
Adjustments:
2 |lmerest (including tnterest on unpaid interest), if any, on loans availed £69 0.43 912
From/ det sued to Highways Tnfrastructure Trust as per profic and
loss account
3 |Depreciation, impairment (in case of impairment reversal, the same will be 0.18 0.7 0,14 0.35 029
deducted) and smorisation as per profit and loss account,
4 |Any other tem of non-cashexpense/non-cash income (net of actual cash
Thows Tur tese tens), icludiog but nat lirited to
* any (decrease)/increase in carrving amount of an aset or a libiliry (0.48) (2.67) (0.48) 0.12
recognised in profit and loss account on messwement of the agset ar the
liabilityac fair value;
* deferred ax, kase rents, provisions, e 1.83 (12.10) 17.55 (4.26) (47.21)
# any other tems charged/ tredited to the Profit and loss account which do) - . 2603 5 2066
not involve coresponding cash flows
5 |Decrease in working capital (376.30) (153.79) (20.16) (530.09) (3652)
& |Gain on sale of investments B28 {4.65) 251 3.59 (9.11)
7 |Any amount received from tolls or annuities not recognised as income for} B 24870 4870 449740 49740
the purposes of working our the profit after tax
8 |Amount celeased from DSRA/MMRA or any other reserve in liew of - - (326.73)
providing bank guarantes.
12 |Add: Procerds from loan raised from related party (other than Trust] . -
9 |Capiral expenditurs, il any fo.1) (D.08) {001) (0.19) (008}
10 |Repayment of thind pany debt  (prncpall/redeermable  preference| - - - - (702.33)
shares/ debentures, etc., net of any debt mised by refinancing of existing debe
11 |Ne cash ser aside to comply with borrowing requirements such as LISRA, 159.26 {15%26)
minimum cash bakinge, erc.
12 |Any provision or reserve ser-aside/ (release) deemed necessary by the Board 7432 -
of Directors for expenses/ labiliies which maybe due in fiture
13 |Amount imvested by the Trust in the Proect Entity for service of debt or (15.00) 1500 - -
interest, through internal aceniak to the exént allowed under the SEBI
Bugulations,
14 [Such portion of the existing cash balance available, if any, as deered| 1579 17024 20059 186,03 750.44
necessary by the Investment Manager in line with the SEBI Regulations
[Total Adjusements (B) (19L.58) 10452 135,55 16147 79,01
|Nat"' ik ie cash flows {C)={A+B) (123.65) 15179 124.43 276.87 396.98|

{thés ghuse has been Enteotsmally ke blanike)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust

as required By chﬂptur-{ w I:IIE master cireulin ny SEBT/TIQ/ DDHS-PoD-2/ P/ CIR /2023 /115 dared 06 July 2023 as g ik
issued th der on it il resulis for the half year and year coded 31 March 2024
{All amounts in ¥ millions unless otherwise stated)
{vikf) Gurgaon Sohna Highways Private Limied (subsidiary w.e.f22 November 2023) (“GSHPL"™)
8. No. |Particulars Half year ended Half yearended | Half year ended Year ended Year ended
31 March 2024 | 30 Seprember 2023 | 31 March 2023 31 March 2024 31 March 2023
Regfer ot 21) (1 Tt (Refer mate 21) (Audited) (Awdited)
1 |Profit after tax as per Statement of Profit and Loss (A) (133.19) - - (133.19)| =
Adjustments:
2 |Add: Tmerest (incuding interest on unpaid imerest), if any, on loans availed BB.61 B8.61
fromy/ debentures wsued to Trust as per profit and loss account
3 |Any other tem of nomeash expense/ non-cash income (net of actual cash)
Flowns fiar these ivers), includiag bt not limived tos
® any decreast/Increast in carrying amount of an asset or a liabilityl (@91 (0.97)
recognised in prefi and loss account on messurement. of the asset or the
liabiley ar fair value;
» deferred tax; lease rents, provisions, stc. 75.54 7554
® any other items charged/credited 1o the profit and loss account which do 5524 - 55.24
not involve coresponding cash flows
4 |Increase in working capieal 156,37 156,37
5 |Gainon sale of investments (2.99) {B26)
6 |Capial expenditure, if any (2.32) - - 032) =
7 {Sich ponion of the exising cash balance availeble, if any, as d 34027 - - 34027 >
necessary by the Investment Manager in line with the SEBI Invit Regulations
Total Adjustments (B) T8 T8 - - F3.77 =
TLess - Amount retained by SPV as per SEBI guidelnes (C) (56.55) (36.35)
Met DHsiributahle cash flows (C)=(A+B-C) 324.04 - - 524.03 =

(thes sposce heas been intentiomally feff blank)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highweays Tnfrastructure Trust
Additional disclosures as requited by c!mpm 4 to the master circutar no SEBI/HO/DDHS-Pol-2/P/CIR/ 2013/ 115 dated 06 July 2023 35 amended including guidelines and

issued th

on audited

(All amounts in T millions unless otherwise stated)

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

(i%) Rewari Ateli Highway Private Limited (formerly known as HLG. Rewari Ateli Highway Private Limited) (subsidiary we.f22 November 2023)
5. No. |Particulasn Half year ended Half year ended Haif year ended Yaar ended Year ended
31 March 2024 30 Seprember 2023 31 March 2023 31 March 2024 31 March 2023
Hefer mode 21 (U T e (Bafer wute 21) {Aseckited) (e et
1 |Loss afier tax as per Statement of Profit and Loss (A) (6.73) - - (6.73) =
Adjustments:
2 |lnterest (including interest on unpaid interest), if any. on loans avaded 7782 782
from/ debentures issied o Highways Infrastruciure Trust as per profic and
less accourt
3 |Depreciation, impairment {in case of impairment reversal, the same will be 0a1 - oo
deducted) and amortisation as per profi and loss account.
4 | Any orher ftem of non-cash sxpense/ non-cash income {net of actual cash
Hows for these items), meluding but not Limited o
® any deorease/inereate in carrying amount of an asset or a liability 0.16) < = (@1s)
recognised in profit and loss account on measurement of the asset or the
libility ar faie vatue;
= interest cost ai per effective interest rate method (difference berween| 1433 - - 1433
acerved and actual paid);
wdeferred tax, lease rents, provisions, e, (23.58) (23.88)
5 |Increasein werking capital 11867 - 128,67
6 |Gainonsale of investments (2.12) 2.12) =
7 |Capial expenditure, if any ©.18) B E (0.16)
8 |Repayment of thind-party debt (principal)/redeemabl f (59.96) (59.96)
shares/ debentures, exc., net of any dzbn rased by refinancing of mnmg debt
9 |Such porton of the exasting cash balance available, if any, as deemed 29067 - 29067
necessary by the lavestment Marager i line with the SEBI Regularions
Total Adj ®) 5.2 - = 12522
Net Distrit le cash flows (C)=(A+B) 418.50 - - 418,50

IDENTIFICATION

(i sprce bas been infenitnnally Jeft blank)

SIGNED FOR
PURPOSES




Highways Infrascructure Trast

Additional disclo as required by chapter 4 © the master circular no SEBI/ HO/ DDHS-PoD-2/P/ CIR/ 2023/ 115 daued 06 July 2023 as d including guid and
far issued th ler on audited lidated fi ial results for the balf year and year ended 31 March 2024
(All amounts in ¥ millions unfess otherwise stated)
(%) Udupi Tellway Privass Limitcd (formerly knowa as Navayuga Udupi Tollway Private Limited) (s baidiary w.e fO2 N ber 20023}
S{ N0y, Paeticulds Half year ended Half yearended | Half year ended Year ended Year ended
31 March 2024 | 30 September 2023 | 31 March 2023 31 March 2024 31 March 2023
(Rafer move 21) (U Twaaseeliperd| (Rafer e 21) {Avalsredd) {Asidited)
1 |Loss after tax as per Statement of Profit and Loss (A) (1,281.54) - = (1,281.54) -
Adjustments:
2 |Imersst (including interest on unpaid intersst), if any, on loans availed 443,44 - - 4344 z
from/debentures issued to Highways Infrastructure Trust 2s per profic and
loss accourt
1 |Depreciation, impairment (in case of impairment reversal, the same will be 20593 - - 20553 2
dachuctad) and amortisation as par profit and Ioss account.
4 Any other item of non-cashexpense/ non-cash income (net of actual cash - - =3
Hows for these items), including bur not limited to
* any decreasc in canying amount of an asiet or a lability recognised in (2.14) - - (014) 0
profit and loss account on measurcment of the asset or the liability at fair
value;
5 |Increase in working capial 23718 - - 23718 =
£ |Gainonsalk af investments (1.75) . . (1.79) s
7 |Add: amount released from DSRA/MMRA. or any other reserve in lieu of 243.99 - - 24399
providing hank guarantee,
8 |Copral expenditure, f any 7.£0) - {7.60) 3
9 |Pepayment of thirdparty debt (prncipal)/redsermable  preference 437 - - 7427 =
shares/ debentures, eic., net of any debt raised by refinancing of existing debe
10 |Add: Proceds from additional borrowings {inchuding debentures/other] 150 - 150 .
securities}, fresh issuance of equity shares / preference shares, etc.
11 |Less: Payment of any other liabilities (not covered under working capical) 48.12 - . 48.12 .
12 |Such portion of the exidting cash halance awailible, if any, 28 deemed) 133.12 - - 13312 -
neepssary by the Tnvestrners Martages in line with the SEBI Regularinns
Total Adjustments (B) 1,378.01 = - 1,378.03 -
Net Distributable cash fows (C)=(A+B) 96.48 - - 9649 -

s gpiace baas-dwew Smlemfinmaliy leff bilawds)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
Addinonal disclosures as rzqu.l.md by chapterd to the master circular no SEBI/HO/DDHS-PaD .2/ P/ CIR/2023/115 dated 06 July 2023 as amended including guidelines and

1 1id

issued th on d fi

(All amounts in ¥ millinne anless orherwise zrared)

I results for the half year and year eaded 31 March 2024

{xi) Ateli Namaul Highway Private Limited (ANHPL') (subsidiary w.c.f 22 November 2023)
5. 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 2124 31 March 2023
(Rfer mate 21) (U nasdfited]) (Refir ke 21 ) {Audited) (Asidied)

1 Profit after tax as per Statement of Prafit and Loss (A) 36.79 - 36.79 =

2 |Tmerest (including inerest on wopaid weeresy), i any, on loans avaikd 015 nis
from/debentures ssued 1o Flighways Infrastrusture Tiust as per profic and|
loss: acooum

3 |Depreciation, i mpmrmem i cass of impairment reversal, the ame will be 0.13 * ¥ 013 -
deducted) and amontisation as per profit and loss account:

4 | Any arher item of non-cashexpense/ rorecash income {net of acval cash
flows for these iems), including bot not limited o
® any decieass/incréase in carmyng amount of an dsset or a lability) (2.52) (202) >
recognised in profit and loss account on measurement of the asset or the
liabilioy ar fair value;
® nerest cost ws per clfective lncvest rae method (difference between 25 2250 -
awerued and acieal paid);
® deferred ax, lease renls, provisions, ete. (23.43) 2340) -
* any other items charged/credited to the profit and loss aceount which do (3.87) - (337) -
not invoive comesponding cash Hows

5 |Ingresse in working capital 3027 - 30327 S

& |Gunonsale of invessments (0.64) Q64

7 |Capital expenditure, if any (0.68) ; A {058)

f  [Repayment of thirdpary deby  (principal)/redeemable  preference; (1.39) (139)
shares/ debentures, e1c., net of any debr raised by refinancing of existing debt

9 |Such portion of the existing cash balance available, i any, as deemed) 454.63 47460
necessary by the Tnvestmene Manager in line with the SEBI Regularions
‘Taral Adjustments (B) a08.67 - = B08.67 -
MNet Distributable cash Aows (C)=(A+B} 45.45 - R45.46 <

ehés spaie bhas been intentimnedly bt blank)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways [afrastrucoure Trust
Additional disclosures as required by t_lupwf 41 dlc master circular no SEBI/HO/DDHS-PoD- 2/P/CIR /2023 115 dated 06 July 2023 4s amended including puidelines and

issued il der on

(All amounts n T millions unless otherwise stated)

(xii) Swarna Tollway Private Limited (‘STPL') w.e.l. 24 Janvary 2024

di ial results for the half year and year ended 31 March 2024

5. ™No. |Particulars Hall year ended Tlalf year ended Half year ended Year anded Yearended
31 Macch 2024 30 Sey ber 2023 31 March 3123 31 March 2024 31 Murch 2023
{Refer pave 21) (U woaecleted) (Beflr nate 21) (Aveetiied) £ waliend)
1 |Profit after tax as per Starement of Profivand Loss (A) 453.08 - - 453.08 -
2 |Interest (including interest on unpaid imerest), if any, on loans availed) .88 b
from/debertures issued 1o Highways Tnfrestructuns Trust as per profic and]
ioss- account
3 |Depreciarion, impairment (in case of impairment reversal, the same will be 6172 61.70
deducted) and amortisation as per profir and loss account.
4 |Aoy 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 carrvimg amount of an asser or a libiliny {6.85) (6.85)
recognised i profit and loss account on measwemens of the asset or the
biability ar Fair values;
* deferred tax, kase reoty, provisions, cte, 1122.80) (102.83) =
* any other items charged/ credited  the profit and loss sccount which do 86.18 86.18
not involve comesponding cash flows
5  |Decrease in working capital (354.58) (354.58) -
6 |Gain on sale of invesiments 4.5 44.56
7 |Capital expenditure, if any (0.67) (0:67) =
8  |Any provision or reserve deemed necessary by the Board of Directors for] 307N (307.22)
expenses/ liabilities which may be due in fure
§  |Such portion of the existing cash balance available, if any, as deemed| 4281.32 - 428102
necessary by the Investment Manager in ling with the SEBI Regulations
Tatal Adj ) 3708.22 = 570803 -
Net Distributable cash ows (C)=(A+B) 4,16L30 ~ s ,161.30 =

(ebin gpraee deas been Sudemtionstlly dft bdanis)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust

circular issued th

as required by chag
G i T

(All amounts in ¥ millions unless otherwise stated)

(xiii) Gujarat Road And Infrastructure Company Limited ( w.ef. M4 January 2024) (GRICL")

4 1o the master circutar no SEBI/HO/DDHS-FoD-2/ P/ CIR/ 2023/ 115 dated 06 July 2023 25 amended including guidetines and
ial results for the hulf year and year ended 31 March 2024

8. No, |Particulars Half year ended Half yearended | Half year ended Year ended Year ended
31 March 2024 30September 2023 | 31 March 2023 31 March 2024 31 March 2623
(Rafer note 21) (U nasedivedd) {Refer wate 21) {vecitedd) [ Auedited)

1 |[Pmofit after tax as per Statement of Profit und Loss (A) 17210 - B 172,10 =
Adjustments:

2 |Deprecistion, impairment (in case of impairment reversal, the same will be 93,73 - 95.73

: and amortisation as per profit and loss account.

3 |Aay other tem of non-cashexpense/ non-cash income (net of acwal cash
flows far these items), including but not limited to
® interest cost as per efective interest rate method (ditterence between| (5.29) (3.29)
acerued and actual paid);
 deferred 1, lease rars, provisions, ete, 249 249 =
= any other items charged/credited 1o the profiz and loss account which do 263.57 263,57
nat involve corresponding cash flows

4 |Increase in working capical 12590 12530

5 | Gainonsale of invesiments (47.52) (47.52)

6 |Capital expenditure, if any (2325 ¥ (23.25)

7 |Repayment of thirdkparty debt  (pnncipdl)/redeemable  preference (125.00) - (125.00)
shares/ deberitures, sic., net of any debt raised by refinancing of existing debt

B |Net cash set aside 10 comply with borrowing requirements such as DSRA, (409.93) = (409.93) %
minimum cash balance, etc,

9 |Such portion of the existng cash balance awailable, if any, as deemed| 4233.20 . 43320
necessary by the Investmen: Manager in line with the SEBI Regulations
Total Adjustments (B) 411090 4,111.90 o
Amount kept aside as per SEBI guidelines (C ) 33197 - - 313.97 -
Met Distributable cash flows pertaining o Non controlling interests 1,706.41 - 1,706.41 =
(D)
Met Distributable cash flows (E)=(A+B-C-D) 2.243.62 - - 2,243.62 -

i spiace fas Deen indembioneldy ft blank)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastrucire Trust

{All amounts in ¥ millionss unless otherwise stated)

Further during the currear 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
C ion of net distriburable cash flows have been prescribed, which is effective from 01 April 2024, accordingly the NDCF as per revised format for the year coded March 2024

have also been presented below:

(i) Highways Infrastructure Trust
[S.No. | Particulars For the year eaded For the year ended
31 March 2024 31 March 2023

| | Cashflows from operating activities of the Trust (527.61) (130.14)

2 | Add: Cash Aows receved from SEV?/ Investment entities which represent distnbutions of NDCF cnmputed as per relevant 13.72229 7.530.63
framework

3 lAdd: Treasury wncome/imcome from mvesting actwvites of the Trust (interest income recewed from fixed depasts, any 11034 42,75
ivestment entities 45 defined in Regulason 18(3), wx refund, sy cilies weome w the natmre of interest, profit on ogle of
Murual Funds, nvestments, assers ete., dividend meome eic., excluding any Ind AS adjustments. Further clanfied that these
amounts will be considered on acash recept basts)

4 | Less: Winance cast on Borowings, excluding amortisation of any transaction costs as per profit and loss account of the Trust (1,823 54) (69206

5 [Less: Debt wpayment ar Trust level (to include pancipal repiyments as per scheduled EMI's except of refinanced through aew (377.66) (11250
debr including overdeaft famhnes and 1o exclude iy debt cepayments/ debit eefinanced theough new debt m any form or funds
raised through ssuance of unis)

6 |Less any resceve required to be ereated under the teeme oF, 6t pursuant 1o the obligations ansing in nceordance with, any: i#). [42.88) 339.03
loan agreenicnt enteced with financial insneution, or i), rerms and eonditions, covenants or any otheestipulations apphicable to
debr securities issued by the Thuse v auy of its §PVs/ HoldCos, or (i), terms and sondiions, covenants or aay other
stipulations applcable 1 external commeraal borrowings availed by the Trust ve any ofits 5PVs/ HoldCas, (iv). agreement
pursisant to which the Trust operates or owns the real estaie asset, or generyies revenue or cashflows from such asset (such 25,
CONCESSION AETEEMENE, IANSmISsion Services ag 11, power purchase agreement, lesse agreement, and any other ageecment
of 1 like nature, by whatever name called); or (v). statutory, judicul, regulatory, or governmental
stipulations,
Taotal adjustmenis at the Trust: level (B) 11,060.94 6,978,61
A leased/ (retained) by Trust {C) 196.58 (247.42)
Net Distributable cash fows (D)=(AB+C) 11,257.52 6,751.20

Muotes:

1. Out of the Tnitial issmance of T 4,060 madlions in Augsst 2022, T 415.85 millions and T 138,50 millions was for Genéral Corproate puspost (GCP') and issusnee expenses: respectievely. Una
tapital recerved for GOP was unlised rowards debr servicng finterest and debr repayment) and other miscelleanous expenses. However, while computaton of NDCF, these expenses were
considerd at actual wost incunad {gxpenses/ cash outflow showa at gross level and not adfuated to the extent of GCP fund recenved) and ¥ 415.85 mallions of GUP amount were added into resences
ereated, resulongin ail anpace on NDECE

Fusther, out of funds reecved for Issue expenses amoanting o 138,50 millons, ¥ 111,58 millions was mcurred, howeyer same was sot included in finance costin proficand loss statement ng 4
was a capinal expenditure 1od rhus adjusted against other equiry.

2. Ax at 31 Macch 2023, fixed deposics for Débt Service Reserve Account (DSRA) and Major Mamntenance Reserve Account (MMRA) as per [ty agreement was ¥ 92613 millions, This has
shown as reserves created in NDCH working for rancial year ended 31 March 2023 25 per prevaling NDCF methodolegy and further, borrowing from lenders for MMRA and DSRA was shown
as borrowing in NDCF. Howeves, a3 per the new NDCF framework notfied by SEBI (which has been adopted by the Trust w.e £ 01 April 2024 and has been disclosued above & mddirinal
information), this reserves will not be couted therugh NDCF for fnancial year ended 31 March 2023 Toml MMRA and DSRA reserves amouting to T926.13 mulliors forms pact of cleising fixed
deposit balanee as on 31 Masch 2023 and was kept seperately in fised deposits wirh bank. '

3. Duning the financial vear ended 31 March 2023, fixed deposits of 2 5030 millions was creared for Bank guamntee (BGY) from wtemnal scoruals. Henee, this amouat was reduced while
compuration of NDCE However, this will be avalable for distobution onee thes BG will be withdrawn,

4 Reserves of T 30,30 millions creared for bank pusrantee (3§ mentioned in point 3} as at 31 March 2023, was released during the current year ended 31 March 2024 and was uahised for NDCF for
the current finanaial vear ended 31 March 2024, Total reserves relased for the financial year ended 31 March 2024 15 T 196.63 millions, (reserves created i on 31 March 2023 amounting to T 146.33
ncluding releasac of bank guirantes amounting to ¥ 5030 midlions)

5. Dunng the finanoal year ended 31 March 2024, additional depoat inte DERA from mtetnal aconsl s # 42 88 millions. This was eaptured under mesecves created and resulted m lower NDOF,

6. Duning the financial year ended 31 Macch 2024, Trust has funded T 3125 milkonss, T 400,66 millions, 2 245,79 millions and £ 520,00 millions to UEPL, SEPL, NBPL and STPL respectively for
Major Mainténance (MM) experise purpose This was provided by estemal lender to Highways Iofrastrocrure Trust (Trust’) for Major Mantenance purpose. Under the NDICF framework adopred
by Trust prine to new NDCH framework natified by SEBI, MM expenses funded from loan were not considered while computation of NDCF at 5PV level and accordingly, such loans and
corresponding expense did not impact the disteibutions mads From the SPYV. However, based an discussions with SEBI and in line wath the revised NDCF framework notified by SEBI {(which has
beén adopted by the Trust waef 0 Apel 2024 and has been disclosued above ag addinonal information), the nflows from such MM loans are not consudered while the expenses have been reduced
from cash Aows at SPY level. Accordingly, to ensure such reduction is reflected, ¥ 50078 milions hay been reduced from NDCF af the ToelT lewel.
The Vs and the [nvIT meets the 2% distabution sequicement under the revised caleulations under the old NDEF & ork (after considering the treatment of MM Inans as guided by SEBI),
and under the new NDCF framework (appheable we.f0 01 Apml 202+4).

7. As on date of acquisition of UTPL on 01 November 2023, the fing creditor pertaining MM which i payable to erstwhile shareholder, amounted to ¥ 23537 millions. Tis was more than
unrestricted cash and bank babance including investment) of % 5357 millionss available 25 on the same date. Henee, UTPL borrowed fund from Trust w0 payoff opentng creditors (this trinsacuon
took place on 02 November 2023, afrer acquisition), Given the specific boseowng was tken to repay the opening creditors which was like refinancing of existing debt, this was nor considered in
computation of NDCF under old NDCF framework. However, basis gudance from SEBI and under revised framework whese payment of creditors will be adusted from cash flow generated from
nperatng activities, NTWHC needs tn he educed by ¥ 43854 nullions. Accordingly, 16 ensure such reduction i reflected, ¥ 458.54 millions has been reduced from NDCF at the InvIT level

The SPVs and the InvIT mests the 00% dutaburion sequirement under the revised ealeulatipo he old NDCE framework (after considering the rreatment of MM loans as guided by SEBL),
and undet the new NDUF Famewnrk (applicable we £ 01 Aprl 2024).

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
(All armounts in ¥ millionss ualess otherwise stated)

Further during the current year ended 31 March 2024, persuant o Circulur no SEBI/ HO/DDHS/DDHS-PoD/ P/ CIR/2023/184 datcd 06 December 2023 a revised formar for
comp 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 2624
have also been presented below:

(ii) Dewas Bhopal Corridor Private Limited (“DBCPL™)

Particulars For the year ended For the year ended
8. Nu. 31 March 2024 31 March 2023
i Cash flow from operating activitics as per Cash Flow Statement (A) 1,702.18 1,287.78
2 JAdd ;s Openmgcash and cash balnce 143.30 1,087.77
3 Add: Treasury mcome /income from nveshng activiies 2703 58.58
4 Less: Finante rost in Borowings, excluding amorisation of any transachion costs a3 per profit and loss Account and any (202) {145.80)
shacehnlder debt/loan from Trust
3 Lasssi Dbt iepayment (1o include primcipal repayments a0 per seheduled EMIs except if refinanced through new debt mcluding - (35.47)

overdmalt facilities and 1 exclude any debt sepayments/debe refinanced through new debt, in any form or equuty rise a3 well ag
repayment of any shaccholder debr/loan from Trust)

6 |Less: any reserve required o be ereated under the terms of, or pursuant ro the obligations ansing n sccordance with, any: ), (142:21) (143.30)
lnan agreement entered with banks/ financial mstruton from whom the Trust or any of s SPVs/ Hold(os have avaled debt,
ot Gy, terms and conditions, covenants or sny other shpulations appheable to debr secunties wssued by the Trust or any of its
$PVs/ HoldCns, or (). terms and conditions, covenants or any other stipulaons appheable to externsl commercial
barowings avaled by the Teust or any of it SPVe/ HoldCos, or (i) agmement pursuant to which the SPV/ HoldCo aperates
o owns the redl estate asser, or genctes tevenus or cashilews From such asset (uch as, condéestion agresment, HANSMSsER
serices agrocment, power purchase ag lense ag and any nther sgresment of a like narore, by whatever name
ealled); oe (v} statutory, jucheal, regulatory, or Eu\-crnmennl snpulanons;

7 Less: tny capieal expenditure on exsting asscts owned/leased by the 8PV or Holdeo, to the extent not Funded by debt/ equiy or) (7.56) {1.25)
from reserves created in the earbier years

Toral adjustments at the Trust level (B) 18.53 817,53
Less: Amaount 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. Amounr reflected in opening cash and bank balance (including investment) a5 on 01 April 2022 (financial year ended on 31 March 2023] is a5 per audied Brancials for hnancial year ended ot 31
Masch 2022, This has been adjusted to the extent of floar money kept at toll plazy, wnrealised gun on mutwal fund units, accrued nferest on fixed deposits etc ZE0#7.77 mullions. This is as per
point no 561 of revised famework for compuraton of NDCF a2 preserbed by SEBL

2. Amount reflected in spening cath and bank balance (including investmant) as on 01 Apnl 2023 (Foanecil year ended on 51 March 2024) 1 a5 per audited fnanctals for finneial vear ended on 31
March 2023 This has been adjusted to the estent af Aoat meney kept at o]l plazs, snceslised gain on mutual fands units, secrved interest on fixed depositere. T 14837 mallions, This tsas per pomnt
no 5 of revised framewods for computation of NIDCF as prescabed by SEBI

3. Reserves include amount of unspent Comorate Socal Responsibility (CIR) balance for the year deposited in 3 Separiie account as peo the wequicments of the Companics Act, 2013 which will be
utilized m subsequent rears. This i a5 per revised Famewntk for computabion of NDCF as prescrbed by SEBL

4. Reserves were kept in financial year endetd on 31 March 2023, a5 per old NDCF farmat which will be available for distabution for finanaal year ended on 31 March 2024,

(Thus spece liir brsen indemianally &t blank)

SIGNED FOR

IDENTIFICATION
PURPOSES




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

Further during the curcent ycar eaded 31 March 2024, persuant 1o Circular no SEBI/HO/DDHS/DOHS-PaN/P/CIR/2023/184 dated 06 December 2023 a revised format for
putation of nct 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 belows

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

Particulars For the year ended For the year ended
§. No. 31 March 2024 31 Masch 2023

1 Cash flow from operalihg activities as per Cash Flow Statement (A) 266.00 352,83
A 2 Openimg eash and cash batance 5413 56651

2 lAdd: Treasury income/income from mvesting actvines 17.18 2410

3 Less: Finance cost on Bomowings, excluding amortisanon of my tfnsaction costs a3 per prafit and loss Account and any 0.0 (138.93)
sharcholder debt/loan Fom Trust

4 Leas: Debt mpavment (10 wnclude panupal repayments as per scheduled EMIs exeept if refinanced through new debt mcluding - (H0.80)

overdmft Facilities and s exclnde any debt repaymente/debt refinanced theough new debt, in any form or equity ruse as well 3|
repayment of any shareholder debr/loan from Trust )

5 Leas; any capatal expendhirure nn existing assets owned/leased by the SPV or Holde, to the extent not funded by debe/equiry or (D14 .51}
from reserves ereated in the earlier yeas
Total adj at the Trust level (B) 717 360.35
| Amount kept aside as per SEBI guideline © = (54.13)
Net Distributable cash flows (D)={A+B+Cj 33717 659.05
Notes:

1. Dunng the current yeas ended 31 March 2024, NBPL has received unsecured lomn amounting ty 3 245.79 millions for MM work from Trust. This was provided By external lender to Highays
Infeastructure Trusr (Trust!) for MM purpose and i tuen, HIT has fnded to SPVs for MM, Under the NDUF framewnrk adopted by HIT prior to revised NDCF tramework anafied by SEBI,
MM expenses funded from loan were not considered while computanon of NDCF and aécordingly, such lowns and eorresponding expense did not impact the disiributinns made from the 5PV
However, hased on discussions with SEBI and in line wirh the new NDCF framework aotfied by SEBI (which has been adopted by the Trust wee L 01 Aprll 2024 aod has been disclosued above as
addinionyl informanon), the nflows from such MM loans are nor considered while the expenses have been reduced from eashflows, Accosdingly, 10 ensure such reduction s reflected, ¥ BE30
mullicng has heen eoduced ferm NDICF an the Invl T level.

The 8PV sad the TaelT mests the 00% dissabution requirement uider the revissd ealeulinens under the old NDCF framework (after considenng the treatment of MM loans as guided by SEBE),
and under the new NDCF framewock (applicable wie £, 01 April 2024}

2 As per IndAS 115, MM expenses sharged to profit and loss accaunt in the year of meurrence. Cash flow from operating activited as per cash fow statement 15 after charging MM expenses
amouning o ¥ 26600 millions meursed dusg the year, Our of the toral loan ameunt, onthsed loan smounnng to 3 180 mullions has been invested i murual fund.

During the yedr, the abowe 5PV has recewved T 245,79 mullions as loan for MM work which does not form part of NDCF a5 per revised framewod. Cash and bank balince on sceount of s
heyend NDCHE far the vear) will be used for repavment this MM loan to HTT for onwards repayment of loan (MM purpese) to external lenders subject to thew consent on such repayment.

3. Amount reflected in opening ciash and bank balance {including mvestment) as on 01 April 2022 (finaneial year ended 31 March 2023) 15 as per audited finsncals for fnancial year ended 31 March
20222 566,51 mullions. This s a8 per powril g0 5ii) of revised framewsrk for compumtion of NDCF gz prescubed by SEBL

Amount reflected in opening cash and bank balance (ncluding invesument) as on 01 April 2023 (Gnancial year ended 31 March 2024) 6-as per mudired Anancuals for fnmncal year ended 31 March
2023, Opening cash as on 01 April 2023, a5 per audited financial was T 6113 mullions (ncluding mvestment). Out of this T 10.00 millisns pertaining ro quarer 4 of Aaancil year ended vn 31 March
2023 was distnbure tn the quarter | of Gnancial year ended 31 March 2024, Balance cash after distibution was 51,13 milhons and same i disclosed as npening cash balante m NUCK calculation
and used for distabution. This 535 per potnt no 50t} of revised framework for compuration of NDUF a5 prescribed by SEBL

4 5PV has already disbuted T 39702 millions for the peaod 01 Apel 2023 to 31 Degember 2023 which was based on assumption that MM expenses funded through MM loan will not be
deducted while compurnion of cash fow from operaung acavities. Thus NDCE for the weporing period was lugher to that extent. After clanfiaction received From SEBI cegarding repayment of
Itvan tiken for MM expenses in the lase wiek of Macch 2023, distabunion is bemg restacred.

5. Rarerves were kept an finoncial year ended 31 March 2023 a3 per old NDCF farmar which will be avalable for distribunion for finanesad year ended 31 March 2024,

{This ghuace las doen intensranally Jeff hlansk)

SIGNED FOR
IDENTIFICATION
PURPOSES




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

Further during the current vear 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 tor the year ended March 2024
have also been presented below:

(iv) Jodhpur Pah Exp y Private Limited (|JPEPL")
Particulars For the year ended For the year ended
5. No. 31 March 2024 31 March 2023
1 Cash flow from operating activities as per Cash Flow Statement (4) 44457 219.04
2 |Add: Opemng cash and bank balance 585 20808
3 Add: Trgasy mcowe/ ncome from wivesting activitics 19.57 12,10
a4 Tiss: Fmmnce cost on Borowings, excluding amormsanon of any fransachon costs as per profit and loss Aceount and any (1+5%) (208447
lihareholder debt/ loan from Trust
5 Less: Debr tepayment (to mclude prncipal repay ¢ per acheduled EMI's exeept if refinanced through new debrt meludmg - 3.16)

overdmaft facilifies and to exclude any debt repayments/debt refinanced through new debt, in any form or equity mise a8 well as
wpaynent of any shacholder debt/loan from Toast )

1] Less: any reserve required to be created under the terms of, or pursuant to the obligations acsing n accordunce with, any: {1). s (5.85)
Inan agreement entered wih banks/ financial wstitution from whom the Teust or any of its SPVs/ HoldCos have avaled debt,
or i), temns and conditions, covenants o any other stipulations applicable o debt secunities sssued by the Trusr or any of s
SPVs/ HoldCos, or (i) terms and conditons, covenants or any other snpulations appleable fo extemnal commercial
borrowings avaled by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the SPV/ HoldCo operates
or nwns the real estare asset, or genertes revenue or cashflows from such asset (such a5, concession agreement, tInsMUSsION
services qgeeement, power purchnse agreement, lease apreement, and any other agreement of a like nature, by wharever name

called), e (v). smatutary, judicial, cegulatory, or gover il sriprul

7 Less: any capital expendinure on exasting assets nwaed/leased by the SPV or Holdeo, to the extent not funded by debtf equety ot (20.74) 7.70)
from meserves created in the earher years

8 Add: Major mainienanees Cost (funded from unsecured Gacility riken from HIT jwhich has been adjusted from cash flow from . 23147
opmﬁns Activibes
Taortal adjustments at the Trust level (B) 4.09 156.53
Net Distributable cash flows (C)=(A+B) 448.66 375.57

Naote:
1. Dunng the previous year, [PEPL has recaved unsecuted loan amounting to ¥ 350,00 milliens from Trost for. Myor Manienace (MM wsek, Cash and bank balnce on aceount of this (beyond
NDCE For the vear) will be used for repayment this MM loan to HIT for onwards reparment of loan [MM purpose) to external lenders subjecr fo rheirconsent on such repayment.

2. Amount teflected in opening cash and bank balance (including investment) as on (11 April 2022 (financial year ended 31 March 2023) 5 a3 per audited financals for the vear ended 31 Macch 2022
This has been adiusied to the extent of doar money kept at wll phza, unrealised gun on mutual fund umty, accrued interest on ficed deposits ete amountng 1 3 508 mullieas. Thes 1as per paint
no 56 of wvised framework for computaton oFNDCF a3 preserbed by SEBL

Amount refleced in ppening cash and bank balance fincluding invesirient) as on 01 April 2023 (Fnanaal year ended 31 March 2024) = as per audited financals for finanenl year ended 31 March
2003, This has bevn adpasred ro the extent of unspent amount of MM loan amounimg io 7 08 53 millinns. This s as per point no S0i) of revised Framework for computation of NDEF as preseribed
by SEBI

3. Repayment of debe (m form of OCD) refinanged by infusin of Bupee Term Looa (RTLY) from HIT was excluded from above NDCF working. This ¢ as per 2 per revised framework for
compuration of NIEAF as prescobed by SEBL

4 Reserves were kept in financial year ended 31 March 2023 NDCF a5 per ald NDCF format which will be avaitable for distnbution/NDCF working for financial vear ended 31 March 2024.

{(Thiti perce b Boent imtentionady &7 blawk)

SIGNED FOR
IDENTIFICATION
PURPOSES




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

Further during the curent year ended 31 March 2024, persuant o Circular no SEB'I{'HO,‘DDHSJ'DDHS—FDDXP.I’CW!@HIM dated 06 December 3023 a revised formar for

jon of net dist

P
have also been presented below:

(v) Godhra Expressways Private Limired (“GEPL")

ibutable cash flows have been prescribed, which is efficctive from 01 April 2024, accordingly the NDCF as per revised format for the year cnded March 2024

' For the year ended For the year ended
S. No. |Particulars 31 March 2024 31 March 2023
1 |Cash flow from operating activitles as per Cash Flow Sraement (A) L2710 1,195.65
2 Add : Openng cash md hank balance 5243 85058
3 Add: Treasury income/ income from investing actvities 1421 3748
4 Less: Finance cost on Borrowings. excluding amomsation of any ransicuon coss a5 per profit and loss Accouat aad any 0,73 19136
shareholder debt/foan from Trust
5 Less: Debt repoyment (i include prineipal repaymenss a3 per scheduled EMI's excepr ifrefinanced through new debt including X (41.36)
sverdeaft facilifies and o exclude any debr repayments/dehr rafinaniced throngh néw debt. i any form or equity raise as well as
sepayment of any shaceholder debt/loan feom Trust )
6 Less: any capital expenditure on existing assets owned /leased by the SPV ar Holdeo, fo the extent not funded by debt/equity or {128.13) (123.39)
from reserves created 1o the carher years
Total adjustments at the Trust level (B) (62.21) 532.35
Net Dismributable cash flows (C)=(A+B) 1,365.19 1,728.00
Note:

I Amount reflected i npening cash and bank balance (including investment) as on 01 Apel 2022 (financial year ended 31 March 2023) 12 25 per audited finanaials for FY 2022, This is as per point
e () of revized framework for computation of NDCF a5 presenbed by SEBL

Amount reflected m opéning each and bank balance (including tnvestment) as an 01 Apnl 2023 (inancial pear ended 31 March 2024) 15 a2 per sudited financuls for Ananenl vear ended 31 March
2023 Opening cash (incliding investmenes) 46 on 01 Apal 2023, a9 per audited Anancial was ¥ 7108 millions: Ouwt of this ¥ 18.65 mllons pertaning to distribunon . for quarter 4 of finaneial year
ended 31 March 2023 and upstream duriag quarter | of Anancial year ended 31 March 2024 This is 45 per pomt no 5 oF revised framework forcomputation of NDCF as prescribed by SEBIL

2. Repayment of debt (n form of OCDY) relinanced by mbusion of RTL from HIT was exduded from above NDCF werdog, This is a2 per as per rovised famework foe Computanon 5 NDCF a5
prescribed by SEBL

3. Reserves were kepr in financial year eoded 31 March 2023 NDOF as per old NDOF format which vall be avatable for disrrbunion for financial year ended 31 March 2024
4, Capital expenditure weludes premium m form of additional concession fees paid 1o NFIAT

(Thss spuce baas been intentronally folf blan)

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 ne SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/184 dared 06 D
ble cash flows have been prescribed, which is cffcctive from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024

ion of met

have also been presented below:

ber 2023 a

A format for

(vi) Ulundurpet Exp ys Private Limited (“UEPL")
4 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) 143449 1422.21
2 |Add: Openingeash ond bank balance 20.26 1.13587
3 Add: Treasury meome/ income from nvesing activibies 2748 8575
4 Less: Finance cost on Borowings, excluding amorasaton ol any transtction costs a8 per profic and logs Account and uny 51y (145,09
sharcholder debt/loan from Trust
5 |Less: Debr repayment (to include pancipal repayments g per scheduled EMI's excepr if refinanced theough new debt including 4 (210.95)
everdeaft facilites and 1o exelude any debt repayments /debt refinanced through new debr, in any form or equity mise as well as
repayment of any sharehalder debt/loan teom Trust )
6 Less: any reserve required to be created under the tevms of, o pursiant 1o the obligations ansing n aceonlance wirh, any: (1, (19442 (20:26)
loan agreement entered with banks/ fivancial institution fenm whom the Trust or any of its SPVs/ HoldUos have availed debr,
o (). terms and conditinns, covenants or any other stipulations applicable ro debr secunitres wsued by the Trust orany of it
SPVs/ HolCos, or (i) terms and conditions, covenants or any other stipulinons applicable to external commercial
borrowings avaled by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant o which the SPV/ Haldtn eperates
or owns the real estate asser, or geaerates revenue or cashflows from such asser (such as, concession agreement, transmission
services fgreement, power purchase ag lease ag at, and any other agrecment of a like nature, by whatever name
called); or (v), sratutary, judicul, regulatory, or governmental snpulanons;
7 Less: any capital expenditure o existng assers owned /leased by the SPV or Holdeo, to the extent not Funded by debt/ equity or (1.90) (1.83)
from feseoves created in the earher years
Total adjustments at the Trust level (B) (149.09) 843.49
Net Distributable cash flows {C)=(A+B) 1,185.40 2,265.70

Note:

1. During the current year ended 31 March 2024, UEPL has recetved unsecured loan amounting ¥ 3125 millons for the pusspose the Major Maintenance [MM') work (in addition to 270 milliony
received for MM purpose in financaal yeas ended 31 March 20233, howerer, the same has not heen uslised for MM work as on 31 March 2024 and entire 7 3825 mullions s avmlable under cash and
bank balanee ncluding investment). This surplus amouns i cash and bank bulince wall not be conmdesed for NDCF caleulation and will be used for repayment this MM l6an w HIT (and such
repayment will not be consudered to be part of NDCF),

2 Amount reflecied in opening cash and baek balance (inchuding investment) as on 01 Apnl 2022 (financial year ended 31 March 20023} is 28 per audited finanaials for financial year ended 31 March
2022, This i a5 per powt 0o 54} of revised frumework for computation of NDUCF as prescribed by SERIL

Amount reflected in opeming eash and bank bolanee Encluding mvesiend) a2 on 01 Apul 2023 {financial year ended 31 March 2024) w5 per audited hnanculy for Anancal year ended 31 March
2023 Opening cash 35 on D1 April 2023, as per audited Enancials was T 460,39 millions {fncluding investment}. Cvut of this , sum of Z 37087 millions pertuning o Q4 of financial year ended 31
Mirch 2023 way distributed m the (1 of Ananeal year ended 31 March 2024, Loan raken For MM during previous year iz also reduced from opening cash and bank balance. Balance zash remuning
after distribution was Rs.89.72 mulliogs and same 13 disclosed as opening cash balance for NDUF caleulanon. This is a8 per point oo 5 of wevised framewnek for computanon of NDCE as
prescribed by SEBL

3. As per calculanon of NDCF under revised method, there should be distibution o extent 0F F 1,479.81 millions (before crealion of reserve nmounting o 2 194.41 milkons). However, dus o lack
of avenues for disrriburion ouch as negative free reserve under Companies Act, 2013 and lowee debr feom I, UFPL will nee be ahle te meet requirement of minsmuem 9% dstmbution. On
Aczount of this, cash available for distnburion will remun trapped and will be shown as eeserves: Please note that Company hag eommenced the cipital reduehion process: for upstecaming such
sums, which is currendy pending before NCLAT

#, Reserves were kept in financual year ended 31 March 2023 NDCF a2 per old NDCF formar which will be available for distribution/NDUF working tor linaneial year ended 31 March 2024,

SIGNED FOR
IDENTIFICATION
PURPOSES




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

ruriner uunng ne Cument yc;tr COUEU 31 MATCN LUZ4, POrSU@nt (W GIFCULET DD DL FIL LAUPTLS ] LAANS-EOLsf & LA ZULY) 1o UATCO UD LICCUMOUT sfysd M poviscu [OTTEr jor
computation of net distributable cash flows have been prescnbed, which is effective from 01 April 2024, accordingly the WDCF as per rovised {unmat for the year ended March 2024
have alen heen nredeated heloon

{vii) Shillong Expressway Private Limited (“SEPL")

For the year ended Far the year ended
5. No. (Particulars 31 March 2024 31 March 2023
1 Cazh flow from operating activities as per Cash Flow Statement (A) 76.73 602.02
2 Add : Upenung cash and bank balance 1B6.03 AT421
3 Add: Treasury income/income from mvesnng ackvites 1478 18.91
4 Less: Hinance cost on Borrowings, exclading amomsation of any trnsaction coses as per profit and lss Account and any [(VE L)) (973
sharcholder debr/lean froim Trust,
5 Less: Debt tepayment (1o include prncipal repayments as per scheduled EMPs except if refinansed through new debt mcluding] > (702.32)
overdrafi faciines and to exclude any debt rep Jdebr wh { through new debt, in any form or equity sss as well as
repayment of any shareholder debr/loan from Trost)
6 Less: any reserve roquired to be created under the terms of, or pursuant to the obligations ansing in accosdance with, any: 1) - {186403)
Inan agresment entered wirh banles/ fisancal instinution from whom the Trust orany of s 5PVs/ HoldCos have avaled debr,
or ). terms and conditions, covenants or any other stipulations applicable o debr secunines issued by the Trust or any of its
SPVe) HoldCos, or (m) terme and conditions, covensnts or any other stipulatiins appleable o ecrernal eommercial
biotrowings avaled by the Trust or any of its SPVe/ HoldCos, or Gv). dgreement puesuant to which rhe SPV/ HaldCo nperates
or owns the real estate asser, or genemtes fevenue or eashflows from such asser (such as, ¢ ot n
services agreement, power purchase agreement, lease agresment, and any other sgeeement of a like naluze, by whatever name
alled); or (v). samory, judicad, regulalory, or goveunomial sipoelaoons,
2 | Less: any capiral expendituce on exsting assers owned /leased by the SPV os Holdeo, to the extent not fuaded by debt/cqury o (0.49) {006)
from reserves created m the earlir years
Total adjustments at the Trust level (B) 200.14 (205.04)
Met Disributable cash flows (C)=(A+B) 276.87 356.98
Note:

1. During the current yeat enced 31 March 2024, SEPL hag received Z 400.66 millions as Inan for Major Maintenace work. This wis provided by external lender to Highways Infeastructuee Truse
{Trust’) for MM purpose and i tue, HIT has funded to SEPL for MM, Under the NDCF framework adopied by HIT prior to mvised NDCF framework notified by SEBJ, MM expenses funded
from loan were not considered while computation of NDOF and acerechngly, such Ioans and corresponding expense did not mmpact the distributinns made from the 8PV, However, based on
chscussions worh SEBRI and i line with the new NDCF fmmework notified by SEBI (which has been adopted by the Trust weef 01 Aped 2024 and has been disclosued above a5 additional
minrmanen), the miows from such MM loass are nol considered whale the expenses have been reduced from cashfiows. Aczorlingly, 1w ensure such reducton is veflected, ® 533,97 millions has
been reduced From NDCF at the InelT level.

Thie SPVE and the TnvlT mests the 90% disrrburion requirement under the revised caleutatians ander the old NDCF framework (afrer considenng the treatment of MM loans as guded by SEBI),
and wnder the new NDUF framework (applicable we £ 01 Apeil 2024),

2 Ag per IndAS 115 Major Mantenance (MM) expenses chacged to profit and loss accounr @ the vear of mcumrence: Cash flow from operating activities as per Lash Fiow Statement 1 after MM
cipenses @ 33000 millions) mcdreed dusing the year Plense note that the loan recerved from HIT for Maor Muntenance expenses was 2 40066 mullions. MM expense paud for finaneonl year
ended 31 Mareh Hi24 ic ¥ 288 22 mullions The balzace loan recrived for MM 11244 millions) kept séperately m forn of investmenes.

Dhuring the yesr, SEPL has recerved T 40066 millions as loan for Major Matntenace (MM] work swhich does nnt form part of NDCF ag per revised framesork. Cash and hank Balance on account of
this fhevond NDEF for the year) wall be used for repayment this MM loan to HTT for onwards repayment of loan (MM purpose) to Exrernal lenders subject to their consent an such repayment,

3. Amount reflected in opening cash and bank balance (including mvestment) as on 01 Apeil 2022 (financeal vear ended 31 March 2023) 15 as per avdited finaneials for finanaal year ended 31 March
2022 This i as per pomt no 50 oF evised Framewsrk for computation of NDCF s prescrbed by SEBIL

Arnount reflecred in opening cash and bank balanee (neluding investment) 2e on 11 Apel 2023 (financial year ended 31 March 2024) is a8 pec audited financals for fimancal year ended 31 March
2023, Opening cash as an 01 Apal 2023, 1s pee audited fnancial was ¥ 310,46 millions ( including mvestment), Our of this 2 124,43 millions pertning o guarter 4 of finantal year ended 31

Mareh 2023 wie disteabuted in the quaster | of finaacial vear ended 31 March 2024 Balance cash after distibution was # 18603 millions and same 18 disclosed as opening cash balanee n NDCF
calculation and used For distabution. This i¢ a3 per point no 5} of reveed Famework for computntion of NDCF a5 presenibed by SEBL

4 Riserves were kept in Baancial year ended 31 March 2023 NDCF g5 per old NDCF formar which will be availsble for disenbution/NDCF wocking for financial year ended 31 March 2024,

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastrucrare Trust
{All amounts in ¥ millionss unless otherwise stated)

Further during the current year ended 31 March 2024, persuant 1o Circular no SEBI/HO/DDHS/DDHS-PuD/P/CIR/2023/ 184 dated 06 D ber 2023 4 reviscd @ ¢ fior
ation 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

Save‘also heen presented below:

(viii) Swarna Tollway Private Limited (“STPL"){sul idiary w.e.f 24 January 2024)

5. No. |Particulars f:ﬁ:;::;ﬂm F‘;;t;::::;;:m
1 Cach flow from operating activities as per Cash Flow Statement (A) 1336 .
Add : Opening cash and bank balance 428102 -
E] Add: 'I.‘re'asuﬁ' income/ meoome from INVesIng WCovines 05.04 -
4 Less: Finance cost on Bosrowings, escluding amorisation of any (ansicton costs as per profit and loss Account i any (20:22) -
sharehnlder debt/loan from Trust
5 Less: any capita expenditure on existing assers pwned/leased by the SPV or Heldeo, o the extent not funded by debt/equiry or (6T -
from reserves creared in the cacher years
Total adjusumenis st the Trust level (B) 4,355.17 -
Amount kept aside as per SEBI gmdehne (T) {207.23) -
Net Distributable cash flows (D)=(A+B+C) 4,161.30 =

Nate:
I Amrount reflecied in opening cash and bank balance (ncluding investment) as on acquisitinn date of STPL during the year. This 14 a5 per powt oo 51} of revised framework for compumbon of
NDCF as prescribed by SEBI, Opening cash a3 on 24th fanuary 2024, as per audited fnancial statements wae ¥ 428102 millionss including mvestments) excluding acemed nferest on fived

depuosies:

2. Dusing the rear, STPL hay recerved ¥ 320 midlions as Loan foe MM, however, same hns not been applied for MM work and a3 on 31 Masch, 2024, 520 mulbions - avatlzhle undee Cash and bank
balance ncluding lavestment), Such surplus amounts n cash and bank balanee will not be consdered for NDCF caleulanon and will be uged for eepayment thiz MM laan o HIT fand soch
repayment will not be consdered to be part of NDCF),

5. Reserves include amount of unspent CSR balanes for the year deposited in 2 separate sccounl as per Compames Act 2013 which will be utilized m subsequent veas. This is s per tovised
framework for computstion of NIXCE as presenbed by SEBL

4. A% pet revised NDCE Framework, minmum 90%0 of the NDCE shoull be diseribuged by the 3PV w0 hivie Consudenng same; cescrre ercated for ampunt less than 10% . of NDCE in lme with the
Repulinons

(This gace las been iatentionatly Jeff blank)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
(All amounts in ¥ millioass unless vtherwise stated)

Further during the curnent year ended 31 March 2024, persuant to Circular no SEBI/HO/DDHS/DDHS.PoD/P/CIR/2023/ 184 dated 05 T her 2023 a revised f for
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:

(ix) Areli N 1 Highway Private Limited (“ANHPL”}(subsidiary w.c.f 22 November 2023)

= 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 (4) 439.88 -
2 |Add . Opeoang cash and cash balanee 33460 =
3 Add: Treasury income/inepme from imvesting activifies 452 =
4 Legs: Finanee et on Borrowings, exchiding amortsatnon of any tansicnon costs a5 per profit and foss Account and any (91.50) =
sharehalder debt/Ihan From Trusr
5 Less: Debt repayment {0 mchude puncipal repayments os per scheduled EMDs except if refinanced through new debr includimg (1.39) Ll
averdraft facthtes and to exclude any debe repaymenss/debe cefinanced rhrough new debt, in any form or equuty tase as well as
repayment of any sharcholder debt/lnun from Trust )
[ Less: any reserve required to be created under the rerms of, or pumsuant to the obligations arising w accordance with, any: (). (2.23) -
loan agresmint entered with banks/financeal instinution from whom the Trust ox any of its SPVs/ HoldCos have availed debr,
or (i), terms and eondinons, covenants o ay other stpulations applicable to debt securities issued by the Trust or any of a3
$PVs/ HoldCos, or (). rerms snd conditions, covenints or any other stipulations appleable to esterndl commersal
borrowings avaled by the Trust ar any of its SPVs/ HoldCos; or (iv). agreement pursuant to which the SPV/ HoldCo operates
ar owns the real estare asset, or generates tevenue or cashflows from such asset (such a8, concession agreement, (Ansoussion
services agreement, power purchase agreement, lease agreement, and any orher agreement of o like nature, by whatever name
called); o
(v) seatitary, judicial, regulatony, or governmental stipulatdons:
7 Léss: any eapitsl expendinure on existing assets owned /leased by the SPV or Holdco, to the extent not funded by debt/equity or (0.66) -
from reserves ereated in the earlier years
Total adjustments at the 'Lrust level (B) 463.33 -
|Amount kept aside as per SEBI guideliness (C) (87.77) -
Net Distributable cash lows (D)={A+B+C) 845.45 -
Note:

1. Amount reflected in openmg eash and bank balance (including tnvestment) as on acquisiton date of ANHPL dunng the year. This 15 a8 per pount no 5() of revieed framework for computation of
ND(F as prescebed by SEBL

2 Reserves include amount of unspenr CSR balance for the year deposited 1n o separate account as per Companses Aet 2003 which wall be utilized {n subsequent years This is as per revised
Feamework for computatinn of NDOF as preseribed by SEBL

3. As per revised NDCF framework, minmum 90% of the NDCF shoukl be diswibuted by the SPV o Invit. Consudenng same, reserve ceeated foramount less than 10% of NDCF i line wath the
Reguilations.

(This sprace bas bheen intontrounally dft-blamk)

SIGNED FOR
IDENTIFICATION
PURPOSES




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

Further dusing the currcnt yoar caded 31 March 2024, persuant to Circular no SEBI/HO/DDHS/DDHS.PoD [P /CIR/223/ 184 dated 06 December 2023 a cevised format for
P of net distributable cash flows have been peeseribed, 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:

(%) Rewari Ateli Highway Private Limited (“RAHPL")(subsidiary w.e.F 22 N ber 2013)

S. No. |Particutars l’u;l '11\!; ar::rzg-z-:*d F-; c:: ay:hu;;;led
1 Cash flow from operating activities as per Cash Flow Statement (A) 212.08 W
. Add © Openmg cash and eash balanes 336.68 =
3 Add: Treasury ineosme /inesmic from myvesting activitics 908 =
4 Tess: Fimanee cost on Borowings, sxcluding amotusation of any trnsaction costs 2 per profit and loss Account and any [33.21) d
shareholder debt/loan from Trust
5 Less: Debr espayment (1o include principal repayments as per scheduled EMTs except if refinanced through new debt including) [3996) -]
overdeaft facilines and o exclude any debrt epayments/ debt refinanced through new debt, in any form or equity mse as well as
repayment of any sharehalder debt/loan from Trust )
6 Less: any resecve cequired to be oreated under the terms of, or parsuant to the obliganons arising in accordance with, any: (). 071 z
loan agrecment enteced with banks/ finaneal inanmton from svhom the Trust oc any of 1= SPVe/ Toldoe have availsd debr,
or {a): terms and conditions, covenants or any other stipulatinns applicable to debt secunties issued by the Trust o any of its
§PVs/ HoldCes, or (i), terms and conditions, covenants or any other stipulations applheable to estemnul commercial
borrowings availed by the Trust or any of ik SPVs/ HoldCos, or (1), agreement pursuant to which the SPV/ HoldCo operates
o pwas the teal estate asser, or generares evenue or cashflows from such asser (such us, Loncession agrcement, rmnsmssion
services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name
called), oor (v). starurory, judicnl, negularory, or governmental stipulanons;
7 Less: any capiil expenditure on existing sssets swned /leaszd by the SPV or Hildeo, 1o the extent nor funded by debe/equiry or (0.1 6) =
feoum reserves creared in the earlier yeas
Total adjustments at the Trust level (B) 25172 -
Amount kept aside as per SEBI guideliness (C) (45.30) 2
Net Distributable cash flows (D)=(A+B+C) ) 418.49 | -
Nore;
1. Amount reflected i opening cash sad bank balanee including v 4w on acquasition date of RAHPL durang the year. This 18 as per posnt oo 5(#) of revised framewnrk for compuration of

NEICF a5 prescribed by SEBL
2. Reserves inchude amount of unspent CSR balance for the year deposited in 2 separate account as per Companies Aot 2013 which will be utilized in subsequenr years. “This is a5 per revised
framework for computaron of NDCF as preserbed by SEBL

345 per evised NDCE frumework, minnum 90% of the NDOF should be distributed by the 5PV ro Invit Conndertng varie, teserve cremted For amount less than 109 of NIDUCF i line wath the

Regulauons,

(This gpurce e bown Sntencionilhy eft blamk)

SIGNED FOR
IDENTIFICATION
PURPOSES




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

Further during the current year ended 31 March 2024, persuant to Circular no SERI/HO/DNHS/DDHS-PaD/P/CIR/ 2023/ 184 dated 06 December 2023 a tevised format for
P ion of net distributable cash flows have been prescribed, which is effective from 0L April 2824, aceordingly 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)
: 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: Tecasuey income/income from investiag activities 114 =
4 Less: Finance cost on Bowowings, excludisg amomsaton of my rmsacuon costs @ per profic el Joss Account and any 1.am -
shareholder debt/loan from Trust
5 |Less any reserve required tor be coaated under the terms of, or pursuant to the obliganens ansiag n accordance with, any: (). (193)
Inan agreement enered with banks/ Anancd wsttwton fom whom ithe Tustovany of s SPVs/ HoldCon have avmled debr,
ar (). terms-and condinons, covenants or any other supulanons appleable w debt scounues issued by the Trust orany of is
SP¥s/ HoldCos, or (u), ferms and conditions, covenants or ny other sapulsmons appliable to exremal commercal
borrowings avaded by the Trust or any of s SPVy/ HeldCos, or {v). agreement puesuant i which the SPV/ HoldCo operates
or owns the real estate asset, or generites reveénue or cashflows from such asset (such a5, concesson agrecment, [TASMISHON
services agreement, power pucchase agreement, kease agreement, and any orther agresment of a bk nature, by whatever name
called); or (v}, sraturory, judicial, regulatory, nr goveramental sepulations;
3 Less: any capital experiditure on existing nssers owned/leased by the SPV or Holdeo, to the extent not funded by debr/equity or {132 -
from réserves created in the earlier years
| Total adjustments at the Trust level (B) 300.82 -
Amount kept aside as per SEBI guidel {C) (56.55) -
Net Distributable cash flows (D)=(A+B+C) 524.06 -

Note:
1. Amount reflected in opening tash and bank balance [including investment) 25 on scquisition date oF GSHPL during the year. This w'as per pownt no 5(i) of revised framework for compuraten of
NDCF g3 prescrbed by SEBL

2. Reserves include amount of unspent CSR balance for the vear deposited in 0 szpacate aceount 1 per Companies Act which will be utilized i subsequent years. This 1s a5 per revised framework
for compuration of NDOF as presenbed by SEBI

3. As per revised NDCF Framework, minimum 90% of the NDCF should he distabittes] by the SPV 16 Invit. Consulenng same, reserve created for amount less than 10%0 of NDCF i Ime with the

Regulanions

[ e st fias heest inbenteomadly feft Blae)

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 (o Circular ne: SEBI/HO/DDHS/DDHS-PuD/ P/ CIR/2023/ 184 datcd 06 December 2023 o vevised fonmat for
comy ion of ner distributable cash flows have been prescribed, which is effective from 01 April 2024, accordingly the NDCF as per rovised format for the year ended March 2024
have also been presented below:

(xii) Gujarat Road And Infrastructure Company Limited (‘GRICL")(subsidiary w.c.f 24 . y 2024)

For the year ended For the year ended
S, Mo. [Particulars 31 March 2024 31 March 2023
1 Cash flow from opeérating activities as per Cash Flow Statement (A) 627.60 -
2 |Add : Openngcash and cash balance 4.233.20 -
> Add: Treasury income/ income from mvesting activibes 10.25 -
4 Less: Finatee tost on Botrowmgs, excluding amorhsation of iny mnscnon costs 13 per peofi and foss Aczount md any (2886 -
shaceholder debt/lean from Trust
5 |Less: Debr repayment (to include principal sepayments as per scheduled EMDs except if refinanced through new debt mcluding (125.00) 3
overdraft fcilives and to-exclude any debt repayments/debt refinanced through new debt, n any form or equity rise as well as
repayment of any sharcholder debr/loan from Trust)
G Less: any reserve cequiesd to be created under the terms of, o pursuant to the oblpations ansing m accordanee with, any: (1), (#09.93) -
loan agreement entered with banks/ fanncial institution from whom the Truet o any of e SPVs/ HaldCos have avaded debt,
or i), terms and conditions, covenants or any other stipulations applicable to debr securines tssued by the Trust or any of its
SPVa/ HoldCes, o (i), terms and conditions, covenants or any other stipulations applicable to external cormercial
borowings aviiled by the Trust or any of its SPVs/ HoldCos, of (iv). agreement pussuant to which the SPV/ HaldCo operates
or owns the real estare asser, or genemies revenue or washlows fom such assar {such as, conecssion agreement, ranamsson
SEOVICES agrecment, power purchase ag lease ag and any other sgreement of a like aature, by whatever name
called), o (v), statutory, jutheial, regulatory, or governmental sipulanions;
T Less: any capial expenditure on existing assers owned/leased by the 5PV or Holdeo, to the extent not funded by debt/equity or {23.26) -
from mserves created in the earlier years
Taoral adj at the Trust level (B) 3.656.40 -
Amount kept aside as per SEBI guideliness © 331.98 -
Net Distributable cash flows pertaining to Non controlling interests (D) 1,706.41
Net Disiributable cash fows (E)=(A+B-C-D) 2,243.62 s
Note :

1) Amount feflected in opening cash and bank balance (including myestment) as on acquespon dace of GRICL dusing the year This s a8 per pomt ao 5() of revised framework for computanon of
NDCF as Fn:_::u]:c;l by SEBI

2) Reserves include amount of mnspear CSR balanee for the year ended 31 March 2024, deposited ' separats acopunt as per Companics Act which will be unlized i subsequent yeam. This 13 s
per revised framework for computation of NDCF aé prescribed by SEBL

(s speace foes been imtensionaally 1eft biareks)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways [nfrastructure Trust
(All amounts in ¥ millionss unless otherwise stared)

Further during the current year ended 31 March 2024, persuant w0 Circular no SEBI/HO/DDHS/DDHS PuD/P/CIR/2023/1384 dated 06 December 2003 4 revised formar for
f 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:

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

= Far the year ended For the year ended
S, No. |Particulars 31 Mareh 2024 31 March 2023
1 Cash flow from operating activities as per Cash Flow Statement (A) 182.18 =
2 Add : Openmg cash and eash balance 20055 =
5 Add: Treasury ineome/inonne from myvestng activiics Ta6 =
4 Less: Finance cost on Borrowings, excluding amortsation of ény tiansaction costs as per profic and loss Account and any (21379 =
sharehnlder debt/loan from Truste
Lesst any reserve required (0 be creatad wuded the wims of, or puctwant to the abligations anmng in sccondance with, any: @) (131 A7) “
Ian agreement entered with banks/ financal wmsuunon from whem the Trust oe ang of its 8PVs/ HoldUes have avaled debt,
ar (). terms and conditicms, covenants or any other supulations applicable ro debr secunues issued by the Trust or any of its
SPVs/ FoldGos, ot (i), terms and conditions, covenants or any other supulinons applicable o external commmercial
horowings avaled by the Trust or any of its SPVs/ HoldUos, or {iv). agreement pursuant (o which the SPV/ HoldCo operses
or owns the real éstate msset, or generates reyvenue o cashflows from such asset (such as, concession agreement, mnsmssion
senvices agreement, power puechase agreement, lease agreement, and any orher agreement of a ke nature, by whatever name
called); o (v). starurory, judicil, regulatory, or governmental sipulations;
6 Leas: any eapital expenditure on existing sssers owned/leased by the SPV nr Holden, 1o the extent nat funded by debt/equiey or (47.44y 2
Fienn reserves ereared m the cardier yeass
Total ad) at the Trust level (B) (B5.69) -
Net Distributable cash flows (C)=(A+B) 96.4% -

Note:

1, As oo date of acquisinon (01 Nevember 2023), the outstinding credfitor pertuning to Major Maintenace (payable o erstwhile shareholder) was ¥ 23537 millionss: This was more than
unrestncred cash and Bank balance (including investment] of € 5357 millionss avatable a on the same dase, Hence, UTPL borrowed from HIT o pavolT opening crechimosy (This ransacnon wek
olazé an 0F November 2023 - one day after acqusinon). Given the dpeafic hisrowing was faken to repay the openmg creditors which was like tefinancing of extinng deby, this wis nor considered
in domputation of NDXCF under old NDCF famewerk, Howerer, hasis guidance from SEB] and under eevised frimewnork where payment of ereditors will be adjusted from cash feow genzrated
from operaing activities, NDFC needs 1o be lower by 45854 millionss, Accordingly, to ensure such reduction is reflected, T 45854 millions hag been reduced froom NDETF at the InvlT level.

The SPVs and the lovIT mests the 9% distribution requrement under the revised calculations under the old NDCF framework afiee considenny the mearment of MM loans as guided by SEBL),
and under the new NDUF famework (applicable w.e £ 01 Apnl 2024).

2 TFuther, UTPL has received ¥ 1867 milliony a ban for Major Maintenace (MM) work in (44 FY 2024, This was provided by exrernal lender to Tighways Infrastructare Truss {Trust') for MM
puspose and in turn, HIT has fuaded to the UTPL for MM, Pricr to danfication from SEBL in Macch 2024, any MM expense oue of loan taken for such MM purpose (Uapex) was kept out of
NDCF woking, Howeves, based on the new NDCF framework which swas adopted by Bozed of Highway Concessions One Private Limuted (Invesrment Manager) of HIT an 22 March 2024, we
have weompuied the NDCET wilipun adsding back funding for MM cxpena P it wis observed thay distabution by the UTBL to HIT war more than sueh recomputed NDICF all
March 2024 by ¥ 45854 millions. Smce the acwal distibution o unitholders for Q4 FY2024 ae Ing DT level is compured wsing YT basis as per now NDEF frmework, actual NDCF and
distribution o Unitholder thereof ar InvIT level already considers the tmpact of such-excess dusibunon, Constdenng above pomis, F 45854 millions will be hold back at Invl'l lovel to ensure thar
there 15 1o extra dastribation ar InviT level.

Basis roco

(Thir space ey beim steniiomlly &7 k)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
as required by chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/ 2023/ 115 dazed 06 July 2023 4s amended
dited lidated fi ial lts for the half year and year ended 31 March 2024

ANddae 1 ek

der on

ineluding guidelines and circular issued th
{(All amounts in T millions unless otherwise stated)

b. Project manager and Investment manager fees

(i) Project manager fees

Pursuant to the Project Management Agreement with the current projeet manager 12, HC One Project Manager Limited dated 20 Ocwober 2022, project manager shall be
entitled to a considertion @ 10% mackup over the actual cost incurred, on a lalf yeardy basis or on such other shorter basis as may be mutually agreed, 1o be bome by the
project SPVs, for the performance of Management; Tolling and Operaton and Mantenance Services, Coaselidated Financual Results of the Trust for the year ended 31
March 2024 includes amount of ¥ 171.05 millions {for the half vear ended 31 March 2024 + 2 95.59 millions, for the half year ended 30 September 2023: T 75.56 millions, for
thie hall vear and vear ended 31 March 2023: # 53,55 millions) towaed project manager fees pad to HE One Project Manager Limited who is appminted as Project Manager
w.ef 14 November 2122,

(i) Investment manager fees

Pursuant to the lnvesmment Management Agreement dated 06 December 2021 with the eostwhile Tnvestment Managee i,c Vircaeent Infrastructure [nvestment Mamager
Private Linuited, lavestment Manager was entitled 1o fees @ 10% markup over the eost per annum, Cossolidated Financial Results of the Trust for the half year and year
ended 31 Masch 2024 inclades amaunt of 2 Nil millions (for the half year ended 30 Seprember 2023: T Nil and for the year ended 31 March 2023: ¥ 2,36 millions) woward
Investment manager fees pad to Vieescent Infrastructure Invesiment Manager who was Investment Manager tll 22 November 2022, Subsequently, pursuant (o the
Investment Management Ageeement with the current Investment Manager 1.e, Highway Concession One Private Limited dated 20 October 2022 as amentled, Tnvestment
Manager is entitled o fees @ 10% markup over the cost per annum. The Investment Management Fees shall be bome by the and the Specidl Turpose Vehicles of the
("SPVs") in the proportion of 20:80, Amongst the SPVs, the Fees would be allocated as mutually sgreed with the SPVs, Consolidated Financial Results of the Trust for the
year ended 31 March 2024 includes amount of T 367.20 millions {for the half year ended 31 March 2024 : T 203,60 millicns, for the half year ended 30 September 2025: ¥
163,60 millions , for the half year ended 31 March 2023 : ¥ 99.81 mullions and for the year ended 01 April 2022 1o 31 March 2023: ¥ 109.25 millions) towieds Investment
Manager Fees 1y Highway Coneessions One Private Limited who 1 appointed as [ovessment Manager w.e.f. 23 November 2022,

c. Statement of earnings per unit ("EPUY)

Bagic FPU amounts are calcolated by dividing the profit for the peaod aitributable tm Unit holders by the wesghted average number of umits nutstandiag duning the penod.
Diluted EPU amounts are ealedlated by dividing the profit attsbumble to unit boldes by the weighted average number of units ourstanding dunng the penod plus the
weighted averige number of units that would be issued on coaversion of all the dilunve potential units it upir capral,

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 mite 21) (1 Twezaslited) {?\'_fé‘r nate 21} (Awdited) LA swedited)
(Lose)/ Proft for the peeiod # millions) (2.009.68) 9413.90 T01.43 {2.0185.78) 341.99
Weighted averige numbcr of units outstanding foc SH4.45 415.50 41550 Af).08 41550
computaton of basic and diuted carnmg per unit (MNos.
millions)
Earnings per unit (basic and diluted) (T) (5.13) .20 L69 {4.17) 0.82
d. Statement of conungent liabilities
Particulars Year ended Year ended
31 March 2024 31 March 2023
{Auiddived) [Andited).
Sales tax; service tax and meome tax cases in mwspeetof - 13819
which Special Purpose Vehicles { "SPV's) Groupisin
appeals
[neome tax cases in respect of Geoups 368,43 403
Claims raised against the SPV's Group for Stamp Diuty 201.19 22119
dues undar the Indian Stamp Act, 189% under appenls®
Labour welfare dues in sespeet of which SPV Group s 4778 47.78
on appeals®
Total 637.40 41L19

“The said contngent liability iy covered under pass through srrngement as per assigent agrecocnt of the Peojeet SPY's. Thescfore, any hability which may anse will be
bome by erstwhile owners (“sssignors”) of the Project $PV's as defined under respeciive sssignment agresments, and no Lability will devolyve on the Tt

Particulars Year ended Year ended
31 March 2024 31 March 2023
[Auditsd) { A uedited)
BEetmated amcnnt of conteacts remaining o he evernted 137 56 30057
an capital account
Toral 337.56 30.57

SIGNED FOR
IDENTIFICATION
PURPOSES
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Highways Infrastructure Trust
Additional discl as ired by chapter 4 to the circular no SEB1/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including

guidelines and circular i.ssu;d thereunder for the half year and year ended 31 March 2024

{All amounts in ¥ millions unless otherwise stated)

I

Laf tion on related party ctions p to Ind AS 24 - Related Party Disclosures

Subsidiarics

Ulundurpet Expressways Privare Limited ("UEPL')

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

Gulhra Expressways Private Limited ("GEPL")

Dewas Bhopal Corndor Private Limited ("DBCPL")

Shillong Expressway Private Limited ("SEPL")

Jodhpur Pali Expressway Prvaie Limited ("JPEPL")

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

Ateli Narnaul Fighway Private Limited ("ANHPL") (formerly known as "HG Ateli Narnaul Highway Private Limited”) wee.f. 22 November 2023
Rewari Aeli Highway Private Limited ("RAHPL") (formerly known as "HG Rewari Ateli Highway Private Limied”) w.e.f. 22 November 2023
Gurgaon Sohna Highway Private Limited ("GSHPL") wee.l. 22 November 2023

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

Gujarat Road And Infrastrusture Company Limited ("GRICL") wie.f. 24 January 2024

Holding Entity

Galaxy Investments [1 Pz, Lid

Intermediate holding entities

Galaxy Iuvesiments Pre Lid

KKR Asia Pacific [nfrastructure Holdings Pre. Led

Ultimate holding entity

KKR Asia Pacific Infrastructure Investors SCSp*

*Managed by its general panner KKR Associaies AP Infrastructure $CSp. Further KKR Associates AP Tnfrastructure SCSp i in turn managed by s general panner, KKR AP
Infrastructure S.a r.l

Fellow subsidiaries®

Highway Concessions One Private Limited ("HC1")

HC One Project Manzger Privare Limited

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

Rey managerial personnel (EMP) as per Ind AS 24- "Related party disclosures”

Refer note IT C. [x) for detalls of KMP of Highway Concessions One Private Limited who & acting as an investment manager on behalf of the Trus wief 23 November 2022 and
11 C. (vi) or details of KMP of Virescent Infrasuucture lnvestment Manager Prvate Limited who was acting as an investment manager on behalf of the trust uptl 22 November
2022,

List of additional related partics as per Regulation 2(1)(2v) of the InvIT Regulations

Parties to Highways Infraserucrure Trust
Sponsor Group:
Upon Completion of i and allc of prefe ial 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 [1 Pre. Led - Sponsor of Highway Infrastructure Trust

Galaxy [avestments Pie, Lud

KKR Asia Pacific Infrastructure Holdings Pie Lrd

KKR Asia Pacific Infrastructure Investors SCSp

KER Associates AP Infrastructure SCSp

KEKR AP [nfrastructure $.4 ol

Nebula Asia Holdings I1 Pre. Lid, (wee.l. 12 January 2024)

Nebula 1 Investments Pre. Lid. (wiet. 19 January 2024)

KKR Asia Pacific Infrastructure Holdings 11 Pre. Lud. (weef, 19 January 2024)

KKR Asia Pacific Infrastructure Investors [T SCSp (w.e.f. 19 January 2024)

KKR Associates AP Infrastruzture [ SCSp; (wee.f. 19 January 2024)

KKR AP Infrastructure I 8.4 rl. (we.f. 19 January 2024)
Highway Concessions One Private Limited ("HC1") - Investment Manager of Trust (wie.f 23 November 2022)
Virescert Tnfrastructure Investment Manager Private Limued - [nvestment Manager of st {upto 22 November 2022)
HC One Project Manager Private Limited- Project manager of the Trust (wief 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 Tighways Infrastructure Trust

SIGNED FOR
IDENTIFICATION
PURPOSES




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

and circul d th der for the half year and year ended 31 March 2024
(All amounts in T millions unless otherwise stated)

o Ly

B. Promoters of the parties to Highways Infrastructure Trust specified in TI(A) above
Axis Bank Limired - Promoter of Axis Trustee Seovices Limited
Highway Concessions One Privare Limited -Promoter of HC One Project Manager Privawe Limited (wie.f 14 November 2022)
Virescent Infrastructure Tnvestment Manager Private Limited - Promoter of Virescent Renewable Energy Project Manager Private Limited (upto 13 November 2022)
Galaxy Tnvestments Pre. Ltd - Promoter of Galaxy lnvestments [T Pre, Lid
Galaxy Tnvestments 1T Pre. Led - Promoter of Highway Concessinns 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 II(A) above
(i) Directors of Galaxy Invesmment [T Pte. Lad

Tang Jin Rong

Goh Ping Hao

Madhura Narawine

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

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

(v) General Partner of KKR Associates AP Infrastructure SCSp
KKR AP Infrastructure S r.l
(vi) Manugers of KER AP Tufrasiructure S.4 11
Jasom Carss (Class A)
Steven Codispou (Class A)
Thomas Weber ((Class B)
Nina Scheid (Class B)

(vi) Directors of Nebula Asia Holdings [I Pte. Ltd. (w.e.f. 19 January 2024)
Tang [in Rong
Madhura Narmmwani

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

(ix) Directors of KKR Asia Pacific Infrastracture Holdings II Pte. Lid. (w.e.f. 19 January 2024)
Tang Jin Rong
Banerea Projech

(x) General Partner of KKR Asia Pacific Infrastructure Investors 11 SCSp (w.e.f. 19 January 2024)
KER Associates AP Infrstroctars 11 S(Bp

{xi) General Partner of KKR Associates AP Infrastructure IT SCSp (w.c.f. 19 January 2024)
KKR AP Infrastructure I 8.3 £l

(xil) Managers of KER AP Infrasirucrure I1 3.4 rl (wee.ll 19 Janoury 2024)
Jason Carss (Class A)
Steven Codispotl (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
M. Sanjay Grewal , Wheletione Director
Mr, Akshay Jaitly, Independent Director
Mr. Hardik Bhadrik Shah, Director
Mr. Aditya Narayan, Non-executive Director
Ms. Daisy Devassy Chirulapilly, Independent Director
Ms, Charmy bhoot , Company Secretary and Compliance Officer

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trast
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pguidelines and circular issue-d thereunder for the half year and year ended 31 March 2024

(All amounts in T millions unless otherwise stated)

{xiv) Directors of Virescent Renewable Energy Project M
Mr. Sanjzy Grewal . Director
Mr. Atul Ratzada , Director

Directors of Axis Trustee Services Limited

Ms, Deepa Rath CEQ (KMP), Managing Director

Mr, Rajesh Kumar Dahiya (Director) (tll 15 January 2024)

Mr. Ganesh Sankart (Director) (dll 15 January 2024)

Mr. Sumit Bali (Non-executive Director) (w.el 16 January 2024)

(xv)

Private Limited (details upto 13 Nov

M, Prashant Joshi (Non-exetutive Director) (weel 16 January 2024)

{xvi)

Mr. Hardik Bhadnk Shah, Non-executive Direcior

Dircctom /EMP of Highway Concessions One Private Limited

Mr Neeraj Sanghy, CEO (KMP), Whole time Director (till 31 March 2024) (refer note 17)
Mr. Gaurav Chandra (KMP), Executive Director and Joint CEQ (w.ef 01 April 2024) (refer note 17)
Dr Zafar Khan, Dirsctor (KMP), Joint CEQ (w.ef 01 Apnl 2024) (refer note 17)
Ms. Sudha Krishnan, Independem Direceor (wied 14 Sepember 2022)

Ms. Ami Vinoo Momaya , Non-executive Director
Mr Subramanian Janakiraman , Independent Director

Mr Manish Agarwal, Independent Director  (from we.f 14 September 2021)

Ms, Kunjal Shah , Company Secretary and Compliance Officer

Mr. Narayanan Doraiswamy, Chief Financial Officer (refer note 16)

Mr. Abhishek Chhajer, Chiel Financial Officer (refer note 16)

I

(xvii) Directors of HC One Project Manager Private Limi
Mr. Abhishek Chhajer (we.f 01 April 2024)

Mr. Neeraj Sanghi, Director (wie.f 20 September 2022 wll 31 March 2024)

Dr Zafar Khan, Director (w.e.f 20 September 2022)

2022)

circular no SEBT/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2025 as amended including

1. Transactions and outstanding balances with related party
Particulars

Half year ended
31 March 2024

Half year ended
30 September 2023

Half year ended
31 March 2023

Year ended
31 March 2024

Year ended
31 Masch 2023

(Rafer wote 21}

(1 neawelitedd)

(Refer wote 27)

[Awideien)

(Arecdited)

Galaxy Investment LI Pte Led,
Transaction during the vear
Issue of unit capital
Intereston OCD's
Investment in compulsanly convertible debentures (CDs)
Distribution to unit-holders™

Balance outstanding ac the end of the year
Unit capital

Nebula Asis Holdings 1l Pte., Lid,
Transaction during the year
Issue of unit capital
Distribution to unit-holders™*

Ralance outstunding at the end of the year

Unit capital

Highway Concespions One Private Limited
Transactivn during the year
Reimbursement of expenses
Management fees
Transter out obligation as per actuarial for employes benefiv
Investment manager fees

Balance outstanding at the end of the year
Trade and other payables

Virescent Infraseructure Investment Manager Private Limited
Transaction during the year

Reimbursement of expenses

lovestment manager fees

Balance outstanding at the end of the year
Investment manager fees payuble

Project r Private Limited

Transaction during the year

Project manager fees

Advance payment of Project Manager Fees

Transfer out obligation as per actuarial for employee benefit
Balance outstanding at the end of the year

Project manager fees payable (net ova'.@N E D F O |
FFERTHFEAT

Advance payment of Project

PURPOSES

1,693.92

37,390.00

14,900.00
660.64

14,900.00

203.60

118 84

95.49
38.13
0.07

162108

37,3900

549

163.60

104.29

542624

37,390.00

783
3168

109.25

15187

3638
(2.44)

533.55

3.315.00

37,390.00

14,300.00
660.64

14,900.00

5.49
3720

118.84

171.05

146.56
0.07

37,390.00
444.70
3,060.00
5426.24

37,390.00

44.85
247,43
0.86
199.25

151.87

71.25
2,36

53.55
44.05




Highways Infrastructure Trust
Additional discl as i
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d by chap

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

(All amounts in ¥ millions unless otherwise stated)

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

1I. Transactions and outstanding 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
(Rafer note 21) 1T Twanielited) {Refee nate 21) (Audsted) [Audited)
Axis Trustee Services Limited
Transaction during the year
Trustee fees 071 071 0.83 142 083
Inital acceptance fees 0.71 * = 071 -
Balance outstanding at the end of the year
Trustee fees = 1.42 -
Axis Bank Limited
Transaction during the year
Loan taken 1,150.00 - 450.25 1,15000 49448
Processing fees 5.43 = 4 543 354
Repayment of loan taken 2,320.54 5.00 5.00 2,32554 707.33
Interest on loan given 73.63 19.36 1542 93.50 2501
lnterest on bank deposits 10657 1.34 0.57 108.41 836
Bank charges 1249 .01 001 1250 003
Investment in bank deposits [2,346.16 1§1.51 22,70 1252767 27.70
Redemption of term deposits 12,062.35 171.25 148.50 12,233.60 53371
Balance outstanding at the end of the year
Interest p_ay:ble on loan - 0.04 - > .
Loan payable 1,517.87 48448 489,48 1.617.87 48948
Tnrerest acerued on bunk deposis 46.82 071 2.25 8882 025
Qustanding bank deposits 4,373.66 1999 9.75 4,373.66 9.9¢
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 10 the last quarter of FY 2022-23 and does rot include the distribution relating 1o the last
quaner 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 ycar 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 ear rended 31 Ma

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

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

For the half year and vear ended 51 March 2023:

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

Particulars Name of subsidiaries of the Trust

DBCPL NBPL GEPL JPEPL UEPL SEPL
Discounring rate (WACC) 2.10% 9.50% 10.70% 10.40% 9.60% 10.30%
Merthod of valuation Discounted cash flows

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

Particulars Name of subsidiaries of the Trust

DBCPL INBPL GEPL JPEPL UEPL SEPL
Discounting rate (WALCC) = 13.71% 13.71% 13.70% 13.71% -
Method of valuaton Discounred cash flows

“During the previous financial year, the terms of Compulsorily Convertible Debennures (“CCDs”) were converted into Optionally Convertble
Debentures ("OCDs"), Furthes, 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 pussuant to the terms mentioned in final placement memorandum dated 22 August 2022, "Pursuant to assignment
agreement entered berween 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,
opemtion and maintenance of roads and highways on 23 August 2022,

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

(this space bas been intensionally ieft blanfk)
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Highways Infrastructure Trust

Additional disclosures as

4 to the

quired by chay

guidelines and circular issued thereunder for the halfyear 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

SLNo. |Particulars Half Year coded Half Year ended Half year ended Year ended Year ended
March 2024 30 Seprember 2023 31 March 2023 31 March 2024 31 March 2023
(Refer nore 21) (U waandited) (Refer noie 27) (Aseedited) [Audited)
Debr equity ratio (in times) 1.44 4.26 337 1.44 337
( [{Non-current borrowings + Current borrowings}/ Total
Y lequity)
Debt service coverage ratio (in times) (089) 198 179 (0.38) 020
[Profit betore tax, finance costs, exceptional
b) |irems/ {Finance costs + Principal epayment for
borrowings}]
Tnterest service coverage 1atio (in times) 230 318 278 2.55 197
[Profit before tax, finance costs, depreciation and
(©) |amortisatinn expense, exceptional items/Finance costs]
Net worth 25,987.63 344867 438166 25987.63 4,381.66
B imiceasiel + Oher sqity]

(i} The Trust has outstanding senior, secuted, taxable, rated, listed, redeermable non-convenible debentures ("NCD's") a5 at 31 March 2024 amounting to ¥ 11,340.62 millions (31
March 2023: # 6,416.05 millions) for Series 1, Series IT and Series [T which will mature on 22 December 2025, 22 September 2029 and 18 Jaouary 2027 respectively, The "NCD's" are
listed on Bombay Stock Exchange (BSE). The astet cover exceeds 100% of the principal ampunt of "NCD's" a5 ar 31 March 2024.

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

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

(1) all receivables of the lssuer from the HoldCos and SPVs:

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

{i1i) dividends and any other amounts to be paid / payable by the HoldCos and SPV: to the [ssuer,

(iv) inventories, contractual rights, securities, patents, rademarks, other intellectual propery, equipmen: and/ or insurances (in cach instance, if any) of the Essuer; and

(v) all other current assets of the [ssuer, including all the Issuer's tangible and intangible assets, including bur 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 Issuer (if any), both present and future, It is clarified that, = on the date hereof, there is no
immovable property owned by the [ssuer ;

¢) first ranling pari passu charge by way of hypothecation over all banks aceounts of the Tssver, 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 repregenting all
amounts credited to the Escrow Account including the cash flows to be received from the HoldCos and SPVs ;

d) first ranking pas-passu charge over DSRA all funds from time to time deposited therein and all permitred 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 securiy of () all the right, title, interest, benefiss, claims and demands whatsoever of the
Issuer in, to and under all the loans and advarces extended by the Issuerto any of the HoldCos and SPVs present and furure (collectively, the "Lssuer Loans”); (b) the right, title and
intarest and benefiis 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 Tssusr with respect to the Tssuer Loans including the rights and securities available 1o the Issuer in respect of the Tssuer Loans
anludingducumems in mspect'cf lssuer Leoan.;

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

(All amounsts in T millions unless otherwise stated)

)

2

4

6l

The audited consolidated financial results of Highways [nfrastructure Trust ("Trust”) for half year and year ended 31 March 2024 have been teviewed by the Audit Committee of
Highway Concessions One Private Limited ("Lnvestment Manager of the Trust™) at their meeting held on 16 May 2024 and approved by the Board of Directors of the [nvestmant
Manager of the Trust at their meeting held on 16 May 2024, The starucory auditors have issusd an unmodified audit repart on the consolidared financial resulrs.

The sudited consolidared financial results comprises the consolidated statsment of Profit and Loss (inchuding Other Comprehensive [ncome), explanatory notes therero and
additional disclosures as required in Chapter 4 of the SEBI Gireulass SEBL/HO/DDHS-PoD-2/P/CIR/ 2023/ 115 dared 06 July 2023 (‘SEBI Master Gireular) (hereinaftar referrad
to as 'the Statement’). The audited consolidared financial results has been prepared by ‘the Investment Manager' on the basiz of consolidated annual audited financial statements as
at and for the year gnded 31 March 2024, consolidated financial results for the half year ended 30 Seprember 2023 and in accordance with recognition and measwrement principles
laid down in the [ndian Accounting Standards s defined under Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, a5 amended (1ndAS) and other
aceonmting principles generally accepred in Indiz and in compliance with the relevant requirements of SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended from
tirmie 16 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 registsrad as an Infrastructure Tnvestment
Trust under the Lnvl | Kegularions, as on 25 December 2021 having registrarion number TN/ LuvI'T/ 21-22/ 0019

Distribution related w FY 2022-2023;
The Board of Directors of the Investment Manager have declared distribution of ¥ 1.6§76 (rounded off) per unit amounting to 701,20 millions in their meeting held on 19 May

2023 and the atoresaid distnbution was paid to eligble unitholders on 50 May 2025,

Distribution related to FY 2023-2024:
The Board of Directars of the Investment Mansger have declared distribution of  2.6480 (rounded off) per unit amounting to ¥ L100.24 mullions, Z 0.8725 (rounded off) per unit

amounting to ¥ 420.05 millions and Z 3.6579 (rounded off) per unit amounting tn T 2732.03 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 réspectively. Subsequent to year end
31 March 2024, the Board of Directors of the Investment Manager have declarcd 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 distnbution for the firancial year ended 31 March 2024 stands ac T 16,3575 per unit.

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

During the previous year ended 31 March 2023, three of the project 5PV's Viz. Godhra Expressways Private Limited ("GEPL"), Dewas Bhopal Comdor Private Limited
("DBCPL") and Ulundurpet Expressways Private Limited ("UEPL") has filed the petition with the Hon'ble National Company Law Tribunal, Mumbai Bench (INCLT) for capiual
reduction under Section 66 and other provisions of the Companies Act, 2013, The said reducrion was approved in the extraordinary general meeting m the respecuve Project SPVs
which were held on 19 October 2022 for GEPL and DBCPL and on 29 November 2022 for UEPL. Pursuant to capial reduction scheme, the shareholders shall be entitled to
receive an amount based on the fair market valuation of the equity shares of the sforesaid project SPV's and the said consideration shall be presented as loan outstanding to the:
shareholders. NCLT amission vrder has been received for the applications in GEPL, DBCPL and UEPL by Hon'ble NCLT and vecsssary nistices have been given to the Regional
Directons, ROCand creditors of these aforesaid mentioned SPV's.

The final order for approving capital reducrion scheme in DBCPL was received on 27 February 2023 and the final certificate of registrazion 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 considersd 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 eserved for vider by the Hon'ble NCLT. Thercaficr, the mater was heard on 03 Ostober 2023 and Hon'ble NCLT his asked for
certain further clarificarions on the matter, Further as per the NCLT order dared 10 January 2024, the Fion'ble NCLT has declined the Capital reduction schemie in UEPL, Further
the Board of Directors of UEPL in its meeting held on 19 [anuary 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 partally
heard on 02 May 2024 and have been adjpurmed tll 16 May 2024, On 16 May 2024 it has been further adjourned till 31 May 2024,

During the year ended 31 March 2024, the Trust has entered into 2 Share Purchase Agreement on 03 May 2023 for acquisition of 100% shareholding in one or more wranches and
management control in four special purpose vehicles owned by HG. Infra Engineering Limited ie, Ateli Narnaul Highway Privase Limited (ANHPL) (formetdy known as H.G.
Ateli Narnaul Highway Private Limited iill 20 December 2023), Rewart Aeli Highway Private Limited (RAHPL) (formerly known as HLG. Rewar Areli Highway Private Limited
1ill 20 December 2023), Gurgaon Sohna Highway Private Limited (GSHPL) and HLG. Rewari Bypass Private Limited (RBPL). Approval for change in ownership was recsived 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 (‘acquisirion date’) for a cash consideration of 2 151148 Millions, @ 844,46 Millions and T 757.83 Millions respectively
from HLG Infra Engineering Limited. Consequently, ANHPL, GSHPL and RAHPL haye become 2 subsidiaries of the Trust. Further, completion of acquisition of RBPL would
depend upen receipt of relevant approvals and completion of contractual obligations.

Accordingly, the revenus and corresponding expenses for ANHPL, GSHPL and RAHPL in the audited consalidated statzment of profit and loss have been mcluded from
acquisivion due 1ll e year soded 31 March 2024, The Trust has accounted the business combination wing acquisition method in accordance with TN AS 103- Business
combinations, The Trust has also carried our Purckase Price Allocation Study (“PPA") in compliance with lnd AS 103 for the purpose of allocating the aforesaid cash consideration
into identifiable net assets, Accordingly, necessary impacts have been considered in the audired consolidared financial results for the half yearand year 31 March 2024,
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Highways Infraseructure Trust
Notes tg Audited Consolidated Financial results for the half year and year ended 31 March 2024

(All amounts in T millions unless stherwise 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
(UTPLY (formerly known as Navayuga Udupi Tollsvay Private Limited till 28 December 2023) in one or more tranches and management control m UTPL ovwmed by Navayuga
Road Projects Private Limited ("NRPL") and Navayuga Engineering Comparny Limited (NECL). Approval for change in owmership has been received on 11 September 2023 from
MNational Highways Authorities of India ("NHAI"), Duriug the year ended 31 March 2024, the Trust bas acquired 100% stake on 02 November 2023 (‘acquisinion date’) for cash
consideration of 2 19605 millions and UTPL become subsidiary of the Trust. Accordingly, the revenuc 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 Allbcation Study in compliance with Ind AS 103 for the purpose of
allocating the aforessid cash consideration into identifiable net assets, Accordingly, there is 4 gain on bargain parchase due to excess of fair value of mtangible assets acquired and
lisbilities assumed over the cash consideration paid. The aforesaid gain on bargain purchase amounting to ¥ 2045 millions is credited o capital reserve i 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/s.
Gujarat Road and Infrastructare Company Limited ("GRICL") owned by M/s. MATF Invesunents Indi Pre. Lud {“MAIF 1") and other shareholders of GRICL and 100% of
equity share capital in M/s. Syama Tollway Private Limited ("STPL"), owned by /s, MAIF [nvestments India Pre. Ld (“MAIF 27). Approval (ur change in ownership was
received on 24 January 2024 for GRICL and STPL, Consequently, the Trust scquired 100% issued and paid up share capital of STPL and 56.8% issued and paid up share capial
of GRICL on 24 January 2024 (‘acquisition date”) for a 1ol consideration {including transaction costs) of 2 5,657.22 millions and 20,745.90 millions respectively. Consequently,
GRICL and S'1PL have hecrmie a subsidianies of the Trost

Accordingly, the revenue and corresponding expenses for GRICL and STPL in the audited Consolidated Statement of Profir and Loss have been included 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 [ur the purpose of allocating the aforesaid cash ideration into identifiable net assers, The
gain on bargain purthase amounting to % 1,651.53 millons pentaining 1 GRICL has been credited 1o capital reserve in audited financials for the year ended 31 March 2024 in
accordance with [ND AS 103- Business combinations. Further goodwill amounting to 2 3,101.73 millions has been measured as excess of the aggregate of the consideration
transferred over the net identifiable assets acquired and lisbilities assumed pertaning 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 aguired one SPV namely STPL which is primarily engaged in the business of camrying out the project of Design, Engincenng, Construction,
Development, Finance, Operation and Maintenance of mad on Build, Operate and Transfer (BOT-Toll) basis, In accerdance with the requirements of Tnd AS 103, Business
Combinations (Tnd AS 103, the assets anid liabilities, including road assets, acquired through aforesaid acquisition were recorded in the accompanying financial statements at fair
value (Purchase Price Allocation’ or ‘PPAY). This also resulted in recognition of goodwill amounting 1o 2 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 thuse from other assets or groups of assets. Accordingly goodwill has been allocated to cash generating unt of STPL.
Management periodically assesses whether there is an indication that such goodwill may be impaired. For goodwill, where impairment indicators exisis, management comypares the
carrying 2mount of such goodwill with its recoverable amount. As on the reporting date, the recoverable amount of this goodwill 28 Nil Recoverable amount is value in use
computed based upon value-in-use calcularions 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 camying 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 fimancial 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

1)

2025 for acquisition of 100% (one hundred percent] shareholding in one or more tanches and managemen: conirol in Bangalore Elevated Tollway Private Limited owned by
Galixy lnvestments 11 Pre. Lid (Sponsor of the Trust), Approval for change in ownership has been received on 11 March 2024 from MNavioual Highways Authorities. of India
("NHALI"). The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

During the current finencial year ended 31 March 2024, the Board of Direciors 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 spectal purpose vehicles owned by PINC Infruech Limited and
PNC Infra Holdings Limiied namely:

(1) PINC Rajasthan Highways Private Limited (“PRHPL");

(i) PNC Chitradurga Highunys 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) FINC Triveni Sangam Highways Private Limited ("PTSHPL");

(vi)) PNC Challakere (Karmataka) Highways Private Limued (*PCKHPL");

(viit) PNC Meerut Haridwar Highways Private Limited (*PMHHPL");

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

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

() PNC Gomi Highways Private Limited (“PGHPL”) and

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

The completion of acquisition would depend upon receip ol relevant approvals and completion of contractual obligations,

(i spuace bia Boww 1t blink tmtontinnlly)
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Notes w Audited C lidated Fi ial lts for the half year and year ended 31 March 2024

(All ampunts in ¥ millions unless otherwise stated)

12) During the year ended 31 March 2024, the Board of Directors of Highway Concessions One Private Limited (acting n s capacity as Investmert Manager of the Trust), in i

mesting held on 06 July 2023, had consuered and approved, iter-alia, issue of units aggregating up to ¥ 5,150 millions ("Issue") by way of a rights issue 1¢ eligible unitholders of
the Trust, subject to receipt of necessary approvals from surutory. 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 propased to he utilised towards the following objects: (a) Acquisition of 100% of the issued, subscribed
and paid-up equity shart capital of the Ateli Narnaul Highway Private Limived (“Target SPV") from HG. Infra Engineering Limited (*Shareholders of the Targer SPV?) (b) Partial
or full cepayment of the oursianding debt of the Target SPV, including the debt availed by the Target SPV from certain external lenders and s existing shareholders; and (&) for
general purposes. Pursuant to the above issue, draft lewer 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 m accordance with applicable law. Further, the Investment Manager of the Trust has approved alloument of 65,931,294 units on a4 rights basis on 13
Ottober 2023 1o the eligible unitholders of Highways Infrastructure Trust who have submited bids under the rights issus for cash ava price of ¥ 77.96 per unit aggregating 10
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
wha intimated the Investment Manager of the Trust that the NSE has listed and admitted 1o dealings of these urits on the Stock Exchange w.e.f 17 October 2023,
The Trust has paid issue management fess of Z 17.70 millions to Axis Capital Limed (“Axis Capital”) from the Rights Tssue Proceeds during the guarter ended 3| December 2023,
While Asis Capital is an affiliste of the Trustee, it is not an associawe 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 mles or
regulations and current disclosure s being made w ensure disclosure of all wansactions with affilia of the Trustee, The disclosure wrt issue management fees was disclosed on
the lerter of offer dated 25 Seprember 2023 for rghts Bsue 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 50,060 Senior, Secured, Listed,
Rared, Taxable, Redeemable, Non-convertble Debrt Securisies of face value of Z 100,000 each (“Debentures”) on private placement basis out of which 15,000 Debentures have
been issued at par Le. at the issus price # 100,000 per Debenture and 35,000 Dehentures have been issued at the issue price 2 100300.10 per debenture in accordance with the
SEBI LODR Regulations, The deb ~were listed with Bombay Stock Exchange on 19 January 2024,

14) During the year eaded 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 Trusr at an ssue
price of T 82,50 per unit [ur an aggregate mnuuwt up W approxinawe § 21,900 millions on 2 preferential basis n agcordance with the the Securies and Exchange Board of India
(Infrastructure [nvestment Trusts) Regulations, 2014 read with Chapter 7 ‘guidelines for preferential issue and mstitutional placement of units by listed InvITs" of Master Circular
for Infrastructure Investment Trusts (InvITs) dated 06 July 2023 and amendments therenf (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 utlised for payment of purchase consideration of STPL and GRICL.

15) Duting the year ended §1 March 2024, Board of directors of Investment Manager of the Trust have approved following matters on 20 October 2023
(il Issuance of listed, rred, unsecured, Commercial Papers (“CPs") aggregating wpte # 2,750.00 millions in one or more series or tranches on a private Placement basis 1o the
eligible mvestors; and.
(i) Availing additional rupee term loan factlity upro ¥ 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 T 500000/~ each and aggregare
maturity valoe of T 2,750 millions at issue price of T 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 [nfrastructure Finance Company Limited (7 IFECL", ICICT Bank Limited, State Bank of India
("SB1") and Axis Bank Limited as lenders for an amount of 19,000 millions out of which Trust has reveived disbursement of 3 14,248.43 millions from lenders on 02 November
2023, 21 November 2023, 22 November 2023, 04 Jamiary 2024, 18 March 2024 and 21 March 2024,

16) During the year ended 31 March 2024, pursuant to the applicable provisions of the SEBI {Infrastructare Tnvestment Trusts) Regulations, 2014 read with circulars and guidelines
issued thereunder from time to time (“SEBI Reguhtions™) and pursuant 1o Regulation 26A and Regulation 51 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, 2s zmended from time to time ("SEBI LODR Regulations”), the Board of Directors of Investment Mausger 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
Tnvestment Manager of the Trust vide it's letier dated 28 August 2023, Mr, Narayanan Doniswamy held his current position of CFO till 31 December, 2023 (¢nd of business
houre) and post thar 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 appoirtment of Mr. Abhishel Chhajer as the Chief Financial Officer (CFO) of the Investment Mamager of the Highways Infrastructure Trust place of the existng
CFO which has been cffective from 01 January, 2024 onwards, Mr. Abhishele Chhajer has been appointed as a Key Managerial Personnel (KMP) and Senior Management under the
applicable provisions of the Companiss Act, 2013, the SEBI LODR Regulatious and other provisions of the SEBI Regulations with cHfective from the date a5 mentioned above.

17) During the year ended 31 March 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Tnvestment Trusts) Regulations, 2014 read with visculass and guidelines
issued thereunder from time 1o time and Securiiies and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to
time, the Board of Direciors of Investment Manager of the Trust have informed the National Stock Exchange of Tndia 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 (" lnvestment Manager”) uill 31 March 2024
(end of business hours) and appointmeat of Mr. Gauray Chandna as Joint Chief Fxcerive Officers and Executive Director and Mr. Zafar Khan as Jomt Chief Excetive Officers
effective from 01 April 2024,

18) During the yezr the Trust has aquired one SPV namely STPL which is primanily engaged in the business of carrying out the project of Design, Engmeering, Construction,
Development, Finance, Operation and Maintenancs of mad on Build, Operate and Transfer (BOT-Toll) basis. In accordance with the requirements of Ind AS 103, Business
Combinations (Tnd AS 103'), the asssts and Habilities, mcluding road assets, azquired through aforesaid acquisition were recorded in the accompanyng financial starements a fair
value (Purchase Price Allocation’ or PPAY), This also resukted in recognition of goodwill amourting to ¥ 3,101.73 millions, being the difference between the fair value of the net
assers acquired amd the purchase consideration paid by the Trusy
‘The cash inflows from project are largely independent of those from other assets or groups of assets. Accordingly goodwill hias been allocated 1 cash genersting unic of STPL.
Managemen: 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 s Nil. Recoverable amount is value in use
computed based upon value-in-use caleulations which uses cash flow projections (as approved bythe management) covering the concession period as the Group believes this to be
the: most appmpriate 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.

19) As per Ind AS 36 Tmpairment of assets',
58781 millions during the six months ended 31 March 2024 (Six monthy
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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)

20) 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 eximordinary 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 ousstinding and the tenms for such repayment will be mutally agreed upon by the Company and its shareholders. The petitions were filed on 08
April 2024 for ANHPL, RAHPL, and GSHPL, and were admirted by the NCIT on 17 April 2024 for GSHPL and 24 April 2024 for ANHPL. The subsequent heanngs are
scheduled for 24 July 2024 for GSHPL and 07 August 2024 for ANHPL.

21) The Statement m.ciu.des the Consﬂﬁdmd Financial results for the half yearém:led 31 March 2024 and 31 March 2023, being the ba.lmtmg ﬁgures between the audited cnnsalida:ed
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 previons financial year respectively,
which were subject w lmied review by us.

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

23) All values are rounded to nearest millions, unless otherwise indicated. Certain amounts that are requirsd to be disclosed and do not appear due to munding off are expressed as
elelo

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

e e
Dr. Vafar Khan Gaurav Chandna Abhishek Chhajer
Joim CEO Executive Director Chief Financial Officer
and Joint CEO
DIN: 07641366 DIN: 10312924
Place: Mumbai Place: Mumbai Place: Mumbar
Date: 16 May 2024 Date: 16 May 2024 Date: 16 May 2024
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Walker Chandiok &Co LLP

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

New Delhi - 110 001

India

T +81 11 4500 2219

F+81 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 Board 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 Repulation 52 of the Listing Regulations; and

(ii) 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) read with relevant tules 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 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 ICAT 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. (,\\P‘Nmoﬁr

Chartersa Actountants
__ Office’s in Bangatun, Chandigar, Chennal, Gurugram, Hyderabad, Kochi, Kalkata, Mumbai, New Dehi, Noida an

Walkar CHandiok & Co LLP 18 registersg
with limited fability with identification
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Walker Chandiok & Co LLP

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

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

4. 'I'his 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 Managet 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 material misstatement, whether due to
fraud or etror.

5. In preparing the Statement, the Board of Ditectors of the Investment Manager of the Trust is tesponsible for
assessing the Trust’s ability to continue as a going concetn, disclosing, as applicable, mattets related to going concern,
and using the going concern basis of accounting unless the Board of Directors of Investiment 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

i Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from matetial
misstatement, whether due to frand 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 SAs, issued
by the ICAIL will always detect a material misstatement when it exists. Misstatements can atise 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 usets taken on the basis of this Statement.

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

o 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
approptiate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for onc resulting from ertor, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or 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 citcumstances but not for the purpose of exptessing 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 Directors of Investment Manager of the Trust;

U T ——r



10.

k(3

Walker Chandiok & Co LLLLP

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 Rqulitements)
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 Directors
of Investment Manager of the Trust and, based on the audit evidence obtained, whether a material uncertainty
exists related to events ot conditions that may cast significant doubt on the Trust’s ability to continue as a going
coticern. 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

e  Fualuate 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.

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 ideutily during 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 whete 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 Repidtfation No.: 001076N /N500013

Manish Agrawal

Partner )
Membetship No. 507000

UDIN: 24507000BKDHOFE9499

Place: New Delhi
Date: 16 May 2024
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Hi ghways Infrastructure Trust
Standalone Statement of Assets and Liabilities as at 31 March 2024
(Allamounts in ¥ millions unless otherwise stated)

Particulars As at As at
31 March 2024 31 March 2023
Andited) (Audised)
ASSETS
Non-current asscts
Financial assets
Investments 52,665.68 36,159.46
| oans 35,685.92 11,450.25
Oither financial assets 0.50 -
Non-current tax assets (net) - 1.16
Total non-current assets 88,352.10 47,610.87
Current assets
Financial assets
Investments 174.91 202.52
Cash and cash equivalents 461.16 265.54
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
Toual current assets 3,865.90 2,544.12
Total assets 92,218.00 50,154.99
EQUITY AND LIABILITIES
EQUITY
Unit capital 6R,590.00 41,550.00
Other equiry (12,771.18) (5,715.12)
Total equity 55,818.82 35,834.88
LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings 32,460.75 14,024.18
Total non-current liabilities 32,460.75 14,024.18
Cutrent liabilities
Financial kabilitics
Borrowings 3,177.65 225.00
Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 3.96 1.54
(b) Total owstanding dues of creditors other than micro enterprises and 13841 50.49
small enterprises
Other financial hiabilities 584.11 2.49
Other cutrrent Liabilities 26.09 16.41
Current tax liabilities (net) 8.21 -
Total current liabilities 3,038.43 295.93
Total liabilities 36,399.18 14,320.11
Total equity and liabilities 92,218.00 50,154.99

SIGNED FOR

IDENTIFICATION
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Highw¥ays Infrastructure Trust
Statcrént of audited dalone fi ial
(All asmounis in ¥ millions unless otherwise stated)

Its for the gquarter and year ended 31 March 2024

. Quarter ended Year ended
Partic tthirs
01 January 2024 to | 01 October 2023 to | 01 January 2023 to| 01 April 2023 ¢o 01 .'\pril 2022 to
31 March 2024 | 31 December 2023 | 31 March 2023 | 31 March 2024 | 31 March 2023
(Refer Note 13) (Unandiied) (Refer Note 21)) {Anchited) {Auaditedd)

Ineomes and gains
Revenue from operatons

Dividend income from sabsidiaries 660,31 289.16 610,00 1,576.22 164221

[ntérest income on loans feom subsidiaries 1,203.84 007.36 T15.70 3,447.69 1,581.99
Other income

[rterese on bank deposits 68.32 50).26 18.47 151 .53 42775

Orilirs 4.61 (.20 a H.46 -
Tatal income and gains 1,937.28 1,246.98 1,344.17 3,223.90 3,266.89
Expenses and lossges
Finaree costs

[rafefest o term loan, non convertible debentures and others 711.25 43071 286,93 1.725.43 584.13

Froance and bank charges .34 (.36 0 1.22 .57
Valuation expenses 1.49 1.20 0.94 312 LT#
Audit fees 12.90 1.85 871 25.21 1738
[nsurance expense 1.82 - - 1.82 -
hvestment n@anager foes 28,28 13.64 501 T4.64 2487
Raung fees 12:28 2.24 .49 18.97 .44
Trustee fees 1.27 1.62 1.18 3.81 269
Legal and professional 17730 30.59 .27 368,54 129,33
Other expenses T.46 158 154 19.75 16,33
Total expenses and losses 954.39 483.79 397.08 2,242.51 777.57
Profit hefore exceptional items and tax for the perind /year 952.89 763.19 947.09 2,981.39 2,489.32
Exeeptional ltems (refer note 3) 3,546.88 - 187971 4,964,779 2,044.59
(Loss)/profit before tax for the period /ycar (2,563.99) 763,19 (932.62) (1,983.40) 44,73
Tax expense;

Current tax 3138 Z1.87 7.89 57.4% 18,27
Deferred tax - - - = -
Total tax expense 3138 21.87 7.89 67.4% 18.27
(Loss)/profit after tax for the period /year (2,595.37) 741.32 (940.51) (2,050.89) 426.46

Oither comprehensive income - - =
Tatal prek ive (loss)/1 for the period /year (2,595.37) 74132 {940.51) (2,050.89) 426.46
Earning per unit (not annualised, except for year ¢nd)
Basic () (3.72) 157 (5:56) (410) 170
Diluted (3) (3.72) 157 5.56) (4.10) 1.70

(this spiace heas been Ententionally lft blank)

SIGNED FOR
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Highways Infrastructure Trust
Audited Standalone Cash Tlow Statement for the year ended 31 March 2024
(All amounts in ¥ millions unless otherwise stated)

01 April 2022 o 01 April 2022 to
Particulars 31 March 2024 31 March 2023
(Andited) (Awdited)
A. Cash flows from operating activities
(Loss)/ profit before tax (1,983.40) 444.73
Adjustments for:
Interest on compulsory convertible debentures ("CCD's") 3 (357.06)
Interest on rupee term loan ("RTL") (2,742.37) (923.08)
Interest on optionally convertible debenture ("OCD's") (743.32) [300.89)
Dividend income from subsidiaries (1,576.22) (1,642.21)
Exceptional items (refer note 5) 4.964.79 2,044.59
Interest 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 8.4 14.22
Finance costs 1.726.65 584.70)
Operating luss before working capital changes and other adjustments (507.42) (178.64)
Working capital changes and other adjustments:
Orther current assers (61.71) (3.02)
Trade payables 90.48 52.05
Other financial labilitics - 249
Other Hnancial assets [0.50) -
Other current liabilities 9.66 1641
Cash flow generated /(used) in nperating 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 subsidianes (26,677.30) (13,606.74)
Investment in CCD's of subsidiaries - (3.060.00)
Investment in equity shares of subsidiaries (29,134.86) -
Proceeds fiom loan given to subsidiarics 3.01922 1,773.52
Proceeds from redemption of OCD's of subsidianies 6,853.70 1,091.93
Proceeds from maturity of bank deposits 70.51 (976.43)
Investment in preference shares - (245.10)
Redemption of preference shares 97.64 272.55
Interest received on "OCD's" and "CCD'S" 981,70 1,177.64
Dividend received from subsidiaries 1,576.22 1,642.21
Intcrest received on RTL 212275 900 47
Interest received on bank deposits 104.43 42.75
Gain on sale of investments in mutual funds (ner) 5.90 -
Net cash used in investing activities (B) {40,980.09) (11,287.21)
C' Cash flows from financing activities
Proceeds from ssnance of anits 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 1ssue expenses (51.63) (111.58)
Dismibuton made o un-holders (4,953.52) (6,030.00)
Interest paid (1,613.14} (573.17)
Net cash flow from financing activitics (C) 41,703.34 11,682.89
D Net increase in cash and cash equivalents (A+B+C) 195.64 265.54
26).54 -
46118 265.54

E Cash and cash equivalents at the beginning of the year
Cash and cash equivalents atf%{en (D+E)

%

Note:
The above Standalone Statemeny

IDENTIFICATION
PURPOSES

N A
on Ptep‘:ltS LME‘DﬁrE@Rnd' as set out in Ind AS 7, ‘Statement of Cash Flows'.




Highways Infrastructure Trust .
Additional disclosures as per regufation 52(4) of Securities & Exct Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 on audited
standalone financial results for the quarter and year ended 31 March 2024

{all amounts in ¥ millions, except ratios)

[S1.No. Particulars 0l January 2024 to | 01 October 2025 to | 01 January 2023 to | D1 April 2023 1o 01 April 2022 to
31 March 2024 31 December 2023 31 March 2023 31 March 2024 31 March 2023
(Refor Note 19) (Unandited) (Refer Note 21 {Auditei) (- adited)
{a) |Debtequity ano (in times) 0.64 064 040 0.64 a0

| {Nen-current borrowings + Cureent borrowings / tosal equry|

(b |Debtsecvice covernge catio (in time) 1.84 2.45 430 224 441
[Provfit/ (Loss) before tax, finance cosrs, exceptional items /
{Finance copts + Pancipal repayment for borrowings||

(¢) |Interest servige coverage satio (in nmes) 338 277 30 ERE =
|{Lisss}/ profit hefore pux, finance costs, exceptional items /
Hinance costs|

(i1 [Oumstanding edeemable prefornee shases MA NA NA NA NA

{e) |Capiml redemption ceserve /debenture redemption teserve A NA NA NA MA

(0 [Nerworh 53, B10.82 30,255.38 35,854.88 53,818.82 35,854,858
[Unut Cagnsal + Orther equaty]

(@) [Net Qass)/profit afier fas (2,595.57) 74132 (940.51) (2,050.89) 42646

(h] |Earing per unit capital a7 1.57 (5.56) (410 1.70
[(Loss) )/ profit aficr tax/ Total number of units|

(i) |Currenteatio (in times) 0.98 1.96 a.60 0.08 260
[Current assets [ Current liabilines]

1 |Long term debt to working capital (in nmes) 11:45 382 5.70 11.45 5,76

[Non-current borrowings + Current borrowings/ Current assets
less current babilities {excluding curcent matunty of non-curctent
berrowings)|

(k) | Basl debis wo acooum secetvalile o (%) - =
[Bac debrs / Average wade receivables|

Iy |Current hiabidity ratio (in ") 10,821 14350 207 10.82%) 2.07%
[Current liabilities / "Tntal labilines]
(m) | Total debis-to eotal assets ratio (in Yol 38.65%0) F8.78%% 28,417 3865 28.41%

| |Non-current borrowings + Current borrowings) [ Total assets|

(1) |Debtoms tumovee rate (in times)* ™NA NEA NA NoA NoA
[Reveaue from eperations/ Average debior]
(o) |loventoey rurnovee catiat* KA N.A NA N.A N.A

[Sale of products / Average inventory of finished goods and
stock in reade]

(p |Opetatng margin {in ") 87.21%) 9559 91.69% 89,96, 04,007
[1Profit hefare rax, finance cost, exceptional items and ether
income / Revenne from apetations|

(qb  |MNet profivmagm (o ") -139.23% 61.96%, “T0.94%% 40,500 13,23%
[(Lioss)/ profit after tas [/ Revenue from operanons|

“ The Trust docs oot have any debtor, thercfore, debtoe mmover matio 5 not applicable,

** The Trust does not have any inveatoey, therefore inventoey tumeover eand 13 not apphicable.

Notes:

{i) The 'rust has outstanding senior, secured, taxable, raed, listed, redeemable non-convertible debentuces (NCDs") as at 31 March 2024 amounting o ¥ 11,340.61 mullicms (31 March 2023
% 6.41605 millions) for Series |, Sedes 11 and Series 111 which will mature cn 22 December 2025, 22 September 2029 and 18 January 2027 respectively. The "NCD's" are listed on Bombay
Stock Fxchange (BSE)]. The asset cover exceeds 100 of the principal amount of "NCI's" as at 31 March 2024,

(ii) The Non Convestible Debencrures ( "NCD's") are sccured by charge on the following:

) first ranking pan pussu seeurity nterest, by way of hypothecation on all movable assets and the recewvables of Highways Infraseruene Trust {'the Tesuer), present and Fiture, including bt
not lmvited 1o:

(i) all recervables of the lssuer from the HoldCos and 8PVs; (i) loans and advances, and mterest on such loans and advaness advanced by the lssuer to the HoldCog and SPVe; (i) dividends
and 4ny pher amounts w bepaid / payable by the HoldCos and S7Vs 0 the Issues (v) mvenones, coiaciel rgh, sccuritics, patents, trademars, other inmell | property, egqup
and/or insursnces fin each instince, if any) of the Issuer; and (v) all orher current assers of the Tssuer, meludig all the Issuer's mngible and mtangible asscts, including butnat Lmatedd to ity
gondwill, undertaking and uncalled capital, both present and futuee;

b first ranking pasi passu charge by way of mortgage on all immovable assets of the Tssuer (1 any), both preseat and futuree, s clanfied thay, a3 on the date herenl, ther i nt immovable
property owned by the Lsuer;

¢} first ranking pari passu chasge by way of hypothecation over all bank accounts of the Issuer, including but aot hmsted to the Escrow Account and the Sub-Actounts (0f any sceouat in
substitution thereof), and in all funds from me to time depusited therein (ncluding the rserves) and the permitted investments or other securities representmg all amounts eredited 10 the
Bsceow Account wncluding the cash flows to be recewved from the Hold Cos and SPVs;

d) first tanking pasi-passu charge over DSRA all funds fom time o time deposited therein and all permitted mvesunents or othier secuntics epreseniing all amounts credited o the DSRA or
as apphicable, the bank guatintee or lixed depositm heuof dhe DSRA

¢) first sanking pasi passu chacge by way oF assignmient theough hypathecation by way of secunty of () all the nght, atle, mrerest, benefits, claims and demands whatsoever of the lssuer in, 10
and under all the loans and advances extended by the Tssuer o any of the Hold Cos and SPVs pressnt and future (collectively, the “lssuer Loany™); b the rght, title and interest and benefits
of the lsouer in, o and wader all the §PV Financing Documents, deeds, documents and agresments o any other instruments (both present and future) which ace now exeeuted or may
hereaftor be executed by the Issucr with respect to the Issuer [ Qs i mligy the ghts aad securities avalable ta the Tssuer in respect of the Issuer Toans including documents in respect of
Lssuer Loan;

£y first ﬁme equity sharcf g e
e Yoz to the ssupfy [HoldCo (" Pledged,
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Highways Infrastructurc Trust
Notes to Audited Standalone Financial results for the quarter and year ended 31 March 2024

(All amounts in ¥ millions unless otherwige stated)

1 The audited standalone financial results of Highways Infrastructure Trust (‘Trust) for quarter and year ended 31 March 2024 have been revicwed
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 audired srandalone
financial results has been prepared in accordance with 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 (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 imevocable trust sct up under the provisions of Indian Trusts Act, 1882 on 03 December 2021. Trust was
registered as an Infrastructure Investment 'Lrust under the SEBI Regulations, s on 23 Decermber 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 ¥ 1,100.24 millions,
2 0.8725 (rounded off) per unit amounting to Z 420,05 millions and 2 3.6579 (rounded off) per unit amounring to ¥ 2,732.03 millions in their
meeting held on 11 August 2023, 09 November 2023 and 06 February 2024 respectively and the aforesaid distnbution 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 unir amounting o ¥ 7,005.19 millions
in their meeting held on 16 May 2074. Accordingly, the tatal distribution for the financial year ended 31 March 2024 stands at ¥ 16,5576 per unit.

Further the vield per unit for the financial year ended 31 March 2024 stands at 19.41%, which have been calculated as (Total dismibution 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 asscts”, Management carded 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:  3,546.88 millions
and for the period from 01 October 2023 ta 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 (INCLT) 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 sharcholders 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 sharcholders, 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, ROCand 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, Mumbiai 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, Thereatter, 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 Honble National Company Law Appellate Tribunal (“'NCLAT") to re-consider the scheme. The Trust has filled appeal
under section 421 of Companics 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 adjoumed ull 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 Durng 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 Fingineerng
Limited i.c. Areli Narnaul Highway Private Limited (ANHPLY (formedy known as HG. Ateli Namuaul Highway Private Limited till 20 December
2023), Rewari Ateli Highway Private Limited (RAHPI M) (formerly known as [1G. Rewar Ateli Highway Private Limited till 20 December 2023},
Gurgaon Sohna Highway Private Limited (GSHPL') and H.G. Rewar Bypass Private Limited (RBPLY). Approval for change in ownership was
received on 29 September 2023 from National Highways Aurhorities of India ("NIAI") for 3 SPV's viz. ANHPL, GSHPL and RAHPL.
Consequenty, 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 3 1,511.49 Millions, ¥ 844.46 Millions and T 757.83 Millions respectively from HL.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 RAFPT, have hecome a subsidiagies of the Trust, Accordingly, necessary impacts have been considered in the
audited standalene financial results for the year ended 31 March 2024,

8 During the previous year, the Trust has entered into a Share Purchase Agreement for acquidng 100% (one hundred percent) sharcholding of Udupi
Tollway Private Limited (farmerly known as Navayuga Udupi Tollway Private Limited ill 28 December 2023) (UTPL') in one or more tranches and
mamgement control in UTPL owned by Navayuga Road Projects Private Limited (NRPL) and Navayuga Engineering Company Limited (NECL).
Approval for change in ownesship has been received on |1 September 2023 from National Highways Authonities of India ('"NHAT'). During the year
ended 31 March 2024, the Trust has acquired 100% (one hundred pereent) stake effective from 02 November 2023 (‘acquisttion date’) for cash
consideration of Z 196,05 millions and LUTPL 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 Durdng the year ended 31 Macch 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 dghts issuc to cligible unitholdees of the Trust, subject to receipt of necessary approvals from statutory, regulatory and other
authorinies as applicable in accordance with the applicable provisions of the SEBI InvI'T Regulations and other applicable laws. The ner proceeds
from the issue are proposed to be utilised owards the following objects:

(a) Acquisition of 100% of the issued, subseribed and paid-up equity share capital of the FLG. Ateli Narnaul Highway Privare Limited (“Tacget
SPV™) from .G, Infra Engincering Limited (“Shareholders of the Targer SPVT)

(b) Partial or full repayment of the outstanding debr of the Tagget 8PV, including the debt availed by the Target SPV from certain external lenders
and its existing sharcholders; and

(e} for general purposes.

Pursuant to the above issue, draft letter of offer filed with the Nadonal Stock Hxchange of India Limted (“NSE”) on 07 July 2023, and lerter of
offer filed with NSH on 25 September 2023 in accordance with applicable law.

Further, the Investment Manager of the rrust has approved allotment of 65,931,294 units on a rights basis ou 13 October 2023 o the digible
unithalders of Highways Infrastructure Trust who have submitted bids under the rights issue for cash at a price ot T77.96 per umit agpregafing o
approximately 2 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 Ocrober 2023,

The Trust has paid issue management fees of ¥ 17.70 millions to Axis Capital Limited (“Axis Capital”) from the Rights Tssue Proceeds during the
yearended 31 March 2024, While Axis Capital is an affiliate of the Trusteg, it is notan associate of the Trust m renms of the Securiies aud Bxchange
Board of India (Merchant Bankers) Regulations, 1992 There is no conflict of interest under the Securities and Exchange Board of India (Merchant
Bankers) Reguln.t'iuns, 1992, as amended, or any other applicable SEBI rules or regulations and current disclosure is being made to ensure disclosure
of all rransactions wirh affiliare of the Trustee. The disclosure w.r issue management fees was disclosed on the lester of offer dated 25 Seprember
2023 for rights issue filed with the NSE.

(this space has been intentinnally 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

11

equity share capital in M/s. Gujarat Road and Infrastrucrure Company Limited ("GRICL") owned by M/s. MAIF Investments India Pre. Lid
(“MAIF 1") and other shareholders of GRICL and 100% of cquity sharc capital in M/s. Swamma Tollway Private Limited ("STPL”), owned by M/s.
MAIF Tnvestments India Pte. Ltd (“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 2 5,657.22 millions and ¥20,74590 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) sharcholding in one or more tranches and management
control in Bangalore Elevated Tollway Privace Limited owned by Galaxy Tnvestments 1T Piz. Lid (Sponsor of the Trust). Approval for change in
ownership has been received on 11 March 2024 from National Highways Authorities of India ("NHAL"). The completion of acquisiton would
depend upon receipt of relevant approvals and completion of contractual obligations.

During the year ended 31 March 2024, pursuant 1o the applicable provisions of the SEBI (Infrascructure 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 Dorsiswany, existing Chief Financial Officer (“CFQ”) of the Investment
Marnager of the Trust vide it's letter dated 28 August 2023. Mr. Narayanan Doraiswamy held his current position of CFO ll 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
frorm 01 January, 2024 onwards, Mr. Abhishck Chhajer has been appointed as a Kcy 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)

SIGNED FOR
IDENTIFICATION
PURPOSES




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

(All amounts in ¥ millions unless otherwise stated)

13

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

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

(ii) Availing additional cupee term loan faclity upto Z 19,000 millions.

The Board of Directors of the Investment Mamager of the Trust has approved the allotment of 5,500 commercial papers having marusity of ¥
500,000/~ each and apprepate marurity value of T 2,750 millions at igsue price ot T 465,295.50 only each aggregating to T 2,559.13 millions. I'he CPs
was listed with Hnmbay Stock Fixchange Limited on 31 October 2023, Further, the Trust has signed Rupee l.oan Agreement with India
Infrastructure Finance Company Limited ("[TFCL", 1CICI Bank Limited, State Baak of India ("SBI") and Axis Bank Limited as lenders for an
amount of 1,000 millions our of which Trust has received disbursement of T 1424843 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 Directars of the Investment Manager ot the I'tust has approved the allotment of 265,454,540
units of the Teust at an issue price of ¥ 82.50 per unit for an aggregate amount up to approximate T 21900 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
“uidelines tor preterential issue and institutional placement of units by listed TnvITs" of Master Circular for Infrastructure Investment Trusts
(InvITs) dated 06 July 2023 and amendments thereof (herein referred as the SEBI Regulations”). The unirs were listed with National Stock
Exchange Limited on 19 January 2024. The proceeds of T 21,900 millions have been utilised for payment of puechase consideration of §TPL and
GRICTL.

Dusing the year eaded 31 March 2024, the Board of Direetors 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 Securdtics of face value of I 100,000 cach (*Debentures’) on
private placement basis our of which 15,000 Debentures have been issued at par ie. at the issue price T 100,000 per Debenture and 35,000
Debentures have been issued ar the issue price  100,300.10 per Debenture in accordance with the SEBI LODR Regulations. The debentures were
listed with Bombay Stock Txchange on 19 January 2024,

During the vear encled 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 rwelve special purpose
vehicles owned by PINC Infratech Limited and PNC Infra Holdings Limited namely:

(i) PNC Rayasthan [ lighways Pravate Limited (“PREPL”);

{it) PNC ffhimldmga Highways Prvate Limited (“PCHPLY);

(iit) PNC Aligach Highways Private Limited (“DAITPL");

{iv) PNC Bundelkhand Flighways Private Limited (“PBLIDPL")

(v) PNC Khajuraho [ lighways Private Limited (“PKIIPL):

{vi) PNC Triveni Sangnﬁ: FHighways Private Limited (“PTSHPL™);

(vit) PNC Challakere (Karnataka) Highways Private Limited (“PCKTIPL);

{viil) PINC Meerut Flaridwar Highways Private Limited (“PMITHPL");

{ix) PNC Bithur Kanpur [ lighways Peivate Timmted (“PBKHIPL);

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

{x1) PNC Gomu Highways Private Limited (“PGHPL”) and

(xif) PNC Bareilly Nainital Flighways Pavare Limited (“PBNHPL" or the “Toll Asset”),

The completion of acquisition would depend upon receipt of relevant approvals and compléerion 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 eireulaes and guidelines issued thereunder from time to time (“SEBI Regnlations™) and Securities and Fxchange Board of [ndia (Listing
Obligatons and Disclosure Reguirements) Regulatons, 2015, as amended from tme to ime ("SEBI LODR Regulations"), the Board of Directors
of Investment Manager of the Trust have informed the Natonal Stock Exchange of India Limited and BSE Limited regarding retiremnent of Mr.
Neeraj Sanghi from the position of Chief Fxecutive Officer and Wholetime Disector of the Highway Concessions One Prvate Limited
("lovestment Managec") till 31 March 2024 (end of business hours) and appointment of Mr, Gauray Chandna as Joint Chief Excetive Officers and
Iixecutive Dicector and Mr. Zafar Khan as Joint Chief Pxcetive Officers effective from 01 April 2024,

Subseguent to the year ended 31 March 2024, three of the project S8PVs, namely ANHPL, RAHPL, and GSHPL, have submitted petitions to the
Hon’ble National Company Law T'ribunal, Mumbai Bench (‘NCLT?) for capital reduction in accordance with Section 66 and other provisions of the
Companies Act, 2013, The aforementioned reducion was approved during exrraordinary general meetings held on 04 Aprl 2024 for ANHPL,
RAIIPL, and GSHPL respectively. Subsequent to the approval of the capital reduetion scheme, The said consideration shall stand outstanding and
the terms for such repayment will be mutually agreed upon by the Company and its sharehotders. The petinons were filed on 08 April 2024 for
ANHPL, RAFPL, 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 Infrasuructure Trust
Notes to Audited Standalone Financial results for the quarter and year ended 31 March 2024
(All amounts in ¥ millions unless otherwise stated)

19 Pigures for the quarter ended 31 March 2024 represents the balancing figures between the audired figures in respect of the full financial year and the
published unaudited year-to-date figures up 1o the third quarter of the current finaneial 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 previpus financial
year and the published unaudited year-to-date figures up to the thied quarter of the previous financial year, which were subject to limited review by

us.

21 Previous period figures have been reclassificd /regrouped wherever necessary to confiem to current period clagsification. The impact of the same is
not material on these audited standalone financial results,

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

For and on hehalf of Board of Direciors of
Highways Concessions One Prvate Limited
(as Investqent Manager of Highways Infrastructure Trust)

Q&@N\ M
S l G N E D F O R Dr. Z.afar Khan Abhishek Chhajer Gaurav Chandna
Toint CEO Chicf Finandal Gfficer Executive Director and Joint CEO
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Independent Auditor's Report on Consolidated Annual Financial Resuits 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 consclidated annual financial results (‘the Statement') of Highways
Infrastructure Trust (‘Trust) and its subsidiaries (the Trust and its subsidiaries together referred to as ‘the
Group'), forthe 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, 2016 (as amended) ('Listing
Regulations’).

. In our opinion and to the best of our infarmation and accarding 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:

(i) 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 canfarmity with recegnition 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 infarmation of the Group for the year ended 31 March 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)

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 seclion 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 aceuracy 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 contrals, 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 conicern, disclosing, as applicable, matters related to going concem and using the geoing concern
basis of accounting, unless the respective Board of Directars 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 accardance with Standards on Auditing issued by the ICAI, will always detect a material misstatement,
when it exists, Misstataments 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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8 As part of an audit in accordance with the Standards on Audifing issued by the ICAI, 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 contrals;

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 concem basis of accounting by the Board of
Directors of the Investmeant 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 apinion. 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 continug 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 respansible for our
audit opinion.

9. We communicate with those charged with governance of the Trust, regarding, among other matters, the
planned scope and fiming 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 govermnance 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 indepandence, and where applicable, related
safeguards.

Gharered Aagountants




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 € 34,864.49 millions as at 31 March 2024, lolal 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 ¥ 580.23 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 opinion 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 madified 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
Chartered Accountants
Firm's Regisjfation No.: 001076N/N500013

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 entities 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 lollway Private Limited)
w.e.f. 02 November 2023

Rewari Ateli Highway Private Limited ('RAHPL') (formerty 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

Guijarat Road and Infrastructure Company Limited (‘'GRICL') w.e.f, 24 January 2024

> emeanpop

=
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Fhghuwavs Infrastracinre Trost

Ciinsodidared Staement of Assers and Liabifities as at 31 Mareh 2024

(AL amous in Tmillions unless viherwise srated)

Particulars

As
31 March 2024

As at

31 March 2023

ASSETS
Non-current assets

A edivedd)

(Ludired)

IDENTIFICATIO
PURPOSES

Properry, plant and equipment 343.04 10000
Capinl work-in-progress 50.98
Goodwill - -
Intangible assers 55,432.88 19,353.89
Tinancial assets
Others financial assers 5.009.09 541,71
Deferred tax assets (ner) 338.00 319.08
Non-current tax assets (net) 410.34 83.57
Other non-current assets T2.13 6.26
Total non-cutrent agscts 64,656.46 20,404.51
Current assets
Financtal assets
Investments 5027.36 648.60
Trade receivables 310.66 .16
Cash and cash equivalents 1,254 .38 349.11
Bank balances other than cash and cash equivalents above 8.231.50 1,546.58
Orthers financial assets 2.780.27 631.38
Other current assets 72316 55.23
Tatal eurrent assets 18,327.39 3,231.06
Toral assets §2,983.85 23,635.57
EQUITY AND LIABILITIES
EQUITY
Unit capital 68.590.00 41,550.00
Other cquity (42,602.37) (37.168.34)
Equity attributable to equity holders of the Trust 25,987.63 4,581.66
Non Controlling interests 5,634.05 -
Total equity 31,621.68 4,381.66
LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings 33,870.3Y 14.541.86
Orther financial liabilites 1.587.31 1,556.83
Provisions 90,88 281.56
Deferted mx labilities (net) 642685 1,365.26
Other non current liabilites 31.88 -
Total non-cutrent liabilities 42,807.31 17.945.51
Current liabilities
Financial linbilities
Bomrowings 3423.67 225.00
Trade payables
{2) Total vutstanding dues of micro enterprises and small enterprises 3801 10.18
(b) Total outstanding dues of ereditors other than micre enterprises and small 1,285.65
enrerprises 377.53
Orther financial labilities 1,108.22 22712
Other current liabilites 291.83 4311
Provisions 239617 42546
Current tax liabilites (ner) 11.31 =
Total current liabilities 8,554.86 1,308.40
Toral liabilities 51,362.17 19,253.91
Total equity and liabilities /f:' fﬁi‘.;_ 82,983.85 23,635.57
SIGNED FOR /=
fuea




Hlighways Tafrsouenme st

Statcrmem of Consabisaced fioancial resule for the guaner aned §est saded 31 Maeel 2024

(A wrnowens 10 2 milliony voless otheesvise saed)

Partjculivs

01 Jumary 2024 (o
A1 Muarch 2024

LOctoier 2023 1

Al Bevember 2023

(0 Jamuary 2023 10
31 Murch 2023

U1 Al 2023 10
3 Murch 2024

01 April 2022 10
3 March 2023

(Tgfar Nowe 201) (uitieditert) (Hefor Nofe 20 A uedtied) (i andired)
Tre i aned gains
Hevenue bram operations #,534.30 21247 1, 6iH0 3 1412792 6,15338
Incerest income from bank dopoesies 190,86 T005 23.63 306,45 121.51
Prafit on sale of assers/invesnments .89 301,52 24.87 124,14 12604
Chther imcome 95,51 B3 S8 | 15.30 3147
Taogal income and gains B,BE5.56 2,321,971 1,654.72 14,673.83 6,33107
Expenses ane losses
Viluarion expenses 149 1.20 0.81 313 240
Audht foes fstanatory auditon of Trust) 1290 1.85 &1 25,21 17.38
Vudit fees faudior of subsidiatios) 2735 116 1.09 G.18 54
Insumnee and seourity expenses 1676 .85 1190 4007 45,66
Emplovee benefits expense (.38 2880 2636 14530 104,03
Prtyject manapenient fees 49,13 4630 HI83 171.05 53.55
Trwestment n;mmg.ur fres 145.40 5H.00 6149 36720 11161
Managiement support service Fee - - - 24743
Tousice fees 1.48 1.68 242 418 445
Diepreciation on property, plansg and uqu'q\l'ncn[ 1541 T4 216 3435 26.96
Amaortization of intanglble assews. 1,064.45 45054 307,82 217601 1,139.01
lanance costs
- Interest on torm loan, non corvertble debenmires and others 111647 adal3 367,00 2236.07
- Oihier fnance cosi 167.70 91.18 (18.07) 41613
Raring fiue 1228 220 182 1897
Operation snd mattenance expense 305,04 158,64 B3y A543 3
Corpuotate social reaponsibiling 19,86 337 7:25 315 15,16
Provision for major mainicnance obligagon 801.26 32143 226.20 142415 416,39
Clpembing expenses 1.304.51 BT 4. 304.51 Aa44
Independent consultmney and project monimnng fues 2244 19.49 18,54 7995 Gh28
Lgzal and professional fees 20608 3855 9147 41932 15255
Cither esponses 25.23 1548 7,80 75.69 63.34
Total expenaes and losses 2;441.22 L827.59 1,396.70 12,785.08 546659
Profit before exceptional ilcms and tax for the period)/ year 44434 494.38 253,02 1,888.75 064.48
Eacepnonal itoms (reféf note 1 Tand 18) (3,689.54) - - (3,689.54) -
(Loss)/Profit before tax for the period/year (3,245.20) 49434 258.02 (1,800.79) 064.48
Tax expense:
Ciitrent iay 0493 106,00 3625 45222 225.67
Deferrel tax (236:45) G850 14.63 1243.002) 19482
Total tax expense (31.52) 204.60 50.88 209.20 622,49
(Loss}/Profit alter tax for the peried fycar £3,213.68) 289.78 207.14 {2,009.99) 34199
Other comprehensive incame
Ltermip that will noc be seclienified to profit or loss
Remeasurement gapsy/(losses) on defined benelin plans (0.50) - {01y (0.65) 0.94
Income tax related w hese ems {0440 - - (0.40) -
Total other comprehensive (loss)/income for the period/year [0.90) - (0.11) (1.05) .90
Towl comprehensive (loss)/income for the period /year (3,214.18) 289.78 207.03 (2,011.04) 342.89
(Loss)/Prufit for the year aruibutable w
Ulnit holdens (3,289.47) 28978 Z207.14 t?,ﬁlﬁ.?ﬂ} 341.99
Non-controlling intercsts T 757 -
Other comprehensive (loss)/ income for the vear atributable 1o
Uinit hiolders .29 .11y (.14 90
MNon-contrelling interests (119 (1.19) =
Total comprehensive (loss)/ income for the year anributable 1o
Linit holdess (3,2B8.78) 2ROT78 207.03 (2,085.64) 328
Nonontrolling mrerests T4l - T4.60 -
Earning per it eapital (Nominal value of unit capital 2 100 pet
unit)
Basic () 472 (4.57) 0.82
[Dilumed (3) ERPNDIOES (4.72) (417 082

AR
] i
-

W

IGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
Consolidated Statement of Cash flows for the year ended 31 March 2024
(All amounts in ¥ millions unless otherwise stated)

For the yearended 31 | For the year ended 31
Particulars March 2024 March 2023
(Auiited) {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 3435 2696
Amortization of intangible assers 2,176.01 1,139.01
Gain on sale of property, plant and equipmert (net) (077) (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 (30.22) (2.15)
Bad debts writen off 1.83) 9,34
Impairment of intangible assets 587.81 =
Impairment of goodwill 3,101.73 g
Interest income (306.43) (12151)
Finance cost
Interest on term loan and non convertible debentures and others 2,236.07| 1,684.64/
Unwinding finance cost on deferved payment to Natdonal Highway Authority of India (NHALT) for purchase of 18166 177.44)
right to charge users ot toll road
Unwinding of discount on provisions and financial liabilities carried ar amortised cost 55.42 110.04
Unwinding of discount on provision for major maintainance 7977 5131
Finance and bank charges 84.82 162.08
Madification less on financial liability 14.46 5.06
Modification (gaic)/ loss on anncity (41.19) 29858
Operating profit before working capital changes and other adjustments 6,231.12 4,372.26?
Working capital changes and other adjustments:
Trade reccivables 154.01 3695
Orher financial assers 244803 621.00
Oxher assets 3793 1170
Trade payahiss 414,19 5691
Provisions (17.13) 102,03
Financial habilities {21952 72.32
Orher liabilimies 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 activides (4) 8,526.56 5,027.86
B. Cash flows from investing activities
Acquisition of subsidianies (29,712.93) a
Acquisition of property. plant and equipment [91.04) (13.34)
Proceeds from disposal of property plant and equipment and capital worlein progress 332 18.83
Investment in compulsarily convertible debentures ('OCD's) - {3,060.00)
Investment in preference shares - (545.10)
Procseds from maturityof bank deposits 216.27 784.00
Purchase of current investments (3,892.73) s
Proceeds from sale mawurity of current mvestments - 1,629.82
Net cash used in investing activities (B) (33,477.11) {1,185.79)|
C Cash flows from fnancing activities
Proczeds from issuance of units 27040.00 4,160.00
Repayment of current borrowings (16,645.81) (112.50)
Repayment of non-current borrowings - (14,300.60)
Proczeds from commetrcial paper 2559.13 -
Proceeds from current borrowings 19.089.69 14,469.03
Formation and issue expenses (51.65) (11158)
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 Netdecrease in cash and cash equivalents (A+B+C) (224.81) (16.71)
E Addirion on aceount of business combination 1,130.08 -
F Cash and cash equivalents at the beginning of the year 349,11 p——— 365.82
Cash and cash equivalents at the end of the year (D+E+F) 1,254.38] oS Tr, Ry 34911
P AR
Note: /i -
The sbove Consolidated Statement of Cash Flows has been prepared under the ‘Indirect M IE G&t‘ammem of Cash Flows',

IDENTIFICATION

PURPOSES




Highways Infrastructure T'rust

Additional discl as per regulation 52(4) of 3 ities & Exchange Board of India (Listing Ubligations and Disclosure Requitements) Regularions, 2015 on Consotidaied fnancial resulis for the
quarcer and year ended 51 March 2424:
(alf amounts in € millions, except ratios)
Sl.No. [Particulars D1 January 2034 1o | | October 200310 | 01 January 2023 w0 31| O1Apnl 0810 | §i Apal 2 1o
31 March 2024 31 December 2023 March 2023 31 March 2024 31 March 2023
(Rafer Not 201) (U ssditel) (Refoer Nare 201) {Anietited) LeAaitod)
[ |Debt equity mtin (in time) 144 EET v Ldg 137
[ Mon-current barmwings + Current b migs/ anit capital]
by [Debt service coverage mto (in times) [EH 1.68 La0 150 020
[Profit before tax, finance costs, exceptional items/ Finance coss + Pringipal
repapet foe bormwsigs}]
(¢ |Interest service coverge ratio (in times) 219 253 255 255 157
[Profit before tax, finance costs, exceptional items, depreciation and
|amorization expense}/ Fimance cost
() [Outstanding redeemable preference shares | . = > 7
(¢) | Copital edemprion reserve/debenture mdemption mserve 233 2183 183 283 83
i [Nt worth 598753 BA6E L3 138166 BITEs FETIIT
[Luit Capital + Other equity]
(g)  |MNew Profix aftertax [3.213.58) 28978 207.14 (2,009.99) 34139
(h  |Eaming peruni capieal {472) a1 350 17y 082
[Profi/ {loss) afier 1an/ Total sumber of units]
() |Current ratic {in times) 214 98 247 114 47
[Current assets/ Cumreen. babilities]
) |Long eerm debreo woring capital (in dmes) FIE] 124 LX) 283 6.88
[MNon-cument borrowings + Cunent bomowings/ Current assets less current
liabilities {exchuding current matunty of noa-current bormwings)]
(k) |Bad debts to account recervable mtio (in %) . - - .
[Bad debts/ Average trade receivables]
(0 |Current Labilivy ratis (in %) 16.65% 32.84% H80% 1hbab% H.80%
[Current labilitis/ Total liabilities]
{n) | Tozal debts 1o total assets rtio (in times) 045 068 02 345 062
[ Nomcurmet bormwngs + Cumrent bormwings) / Total assets]
) | Debrors mmover (m times) 191A3 183A7 133919 754.27 32847
(Reverue feem aperations/ Aversge Tride Receivahles
[ inehuding fnancial assees |
(o) |loventory timmover * NA NA NA INA NA
[Sale of products! Averspe investiory of finished goods and stack in trade]
¢ |Operting tangin (in %) 20.74% 5070 37.96% 3214% 51.18%
[ Profir befFore tax, Firance cost, exceptional #ems and ather income }/ Revenue
from operatiing]
@ [t prots g (m %) 7 A T3 10m, 1254% BTEECS B
[Profi after s Revenue from opemticns]
*The Trmst does not have any mventory, hence inventery tumover ritio 18 not spplcsble,
MNotes:
(i) The Trust has surstanding senicr, sscured, taxable, rated, Isted, rmdeemable non-converible deb ("NCDYs") s at 31 March 2024 amounning to 3 11,343.62 millions (31 March 2023: 2 6,415.05 millions) for

Series 1, Series [1 and Sedes [T which will mature on 22 December 2025, 22 Seprember 2029 and 18 January 1027 respectively. The "NCD's" are Ested on Bombay Swck Exchangz (BSE). The asset cover excends
100% of the principal amount of "NCD's" asar 31 March 2024,

{1} The Non Convenible Debeniures { "NCD's") are secured by charge on the following:

3) first mnking pan pessu securtty intersst, by way of hypothecation on all movable assers and the meeivables of Highways Infrastructure Trust ('the lssuer), present and futire, including but not limited w:

() all receivables of the Tssuer from the HoldCos and SPVs;

(i} loans and advances, and interest oo such bans and advances advanced by the lssuer to the Hold Cos and SPVs;

(i) dividends and any other 1 be paid / payable by the Hold Cosand $PVs w the Issuer,

[iv) mventones, cintractual nghes, securites, patents, tndemads, other ntellectual property, equipment and/or insurances {in sach nstance, if anyj of the [suer; and

(¥ all other curresnt assets of the Tssuer, including all the Tssuer's tngible and intangible assers, including bur not limived to its goodwill, underaking and uncalled capial, both presenvand furue

b first. rxnling pan passa charge by way of mongage on all mmovesble sssers of the lssuer (if any), bath present and future. ¢ s clarified tha, a5 on the date hersof, there s no immovable property owned by the

Lssuer,

¢) first ranking pa passu charge by way of hypothecation over all banlkaccounts of the Issuer; inchuding bur not limited 10 the Escrow Account and the Sub-Accounts (orany account in subsiituion thereof), and in
all fundds From time o time depesied themin (including the reserves)and the permined investmems or other securities representing all amounts credited to the Escrow Avcount including the cash flows w be meaved
from the Hold Cos and 5PVs,

d} hust anking pan-passt charge over DSKA all Funds From time to. time deposted therein and all permited investments or other securines representing all amounts credited 1o the DSRA of, a5 applicsble, the bank
guarzntes or fixed deposit in lisu of the DSRA;

€) first ankng pan pissu charge by way of assignment thmough hypathacation by way of securivy of (2) #ll the rghr, tle, intsrest, bensfits, chims and demands whatsosver of the Issuer in, 1 and wider all the loans
and advances exvended by the Issuer w any of the Hold Cos and SPVs present and fuue (colketively, the “Issuer Loans"); (b) the sight, title and mverest and benefies of the Issucr i, te and under all the 8PV
Figancing Documents, dreds, do and agreements or any other i (both preseat aad funue) which ars now excouted or may b fer be o d by the Lssuer with nespect to the Issuer Loans
incliding the rights and socurities avaihble to the Issuorin respect of the lssuer Loans inchuding documents in mspect of lisuer Loan.

) first ranking pari passu pledge over all the equity shares, preference shares, debentures (whether tonvertible or not) representing 100% (one hundred pervent) of such securives,
respectively, issued by each of the §PVs and the Flold Cos w the Issuer/ HoldCo ("Pledged Securities™);

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
Notes to Audited Consolidated Financial results for the quarter and year ended 31 March 2024

(Al amonnts in ¥ millions unless otherwise stated)

1 The audited wnsolidaed Gnancial esules of Tlighways [nfrastucture Trust (Trust) lor quarter and year ended 31 March 2004 have been reviewed by the Audit Commiree
of Highway Concessions One Private Limited ("Tnvestment Manager of the Trusi”) at their meeting held on 16 May 2024 and approved by the Board of Directors of the
lnvestment Manager of the Trust at their meeting held on 16 May 2024. The searutory auditors have issued an unmodified audit report on the consolidated financial resules.

2 The audited Cousolidated financial results comprises the consolidated statement of assets and liabiliries, consolbidated stutement of profit and loss, consolidated starement of
cash flows and other explanatory notes pursuant to requu of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirenients} Regulations, 2015 (as
amended) (‘Listing Regulations)(audited Consolidated financial resulis). The andited consolidaied finaccial results has been prepared in accordance with recogpition and
measurement principles kid down in the applicable Indian Accounting Standards specified under Rule 2(1)(a) of the Cumpanies (ladian 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 imevocable wust set up under the provisions of Tudian Tuusts Act, 1882 on 03 December 2021 Trust was registered as an Tofrastruciue
Investment Trust under the [nvIT Regulations, as on 23 December 2021 having registration number IN/ TovIT/ 21-22/ 0019,

4 Distribution related to FY 2022-2023:
The Boad of Dircetors of the Tovestrment Manager have declared distribution of ¥ 16876 (munded off) per unit amounting to # 70120 millions in their mesting held on
19 May 2023 and the aforesaid distnbution was paid 1o cligible unitholders on 30 May 2023,
Distribution related to FY 2023-2024:
The Board of Directors of the Investment Manager have declared distribution of T 2.6480 {rounded off) per unit amoumting to ¥ 1,100.24 millors, T 0.8725 (ouaded off)
per unit amounting to ¥ 420.05 millions and  3.657Y (rounded off) per unit smounting to < 2,732.03 millions in their meeting hekd on 11 August 2023, 09 November 2023
and 06 February 2024 respectively and the aforesaid distribution was paid 10 elighle untholders 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 dsmbution of ¥ 9.3792 (rounded off)
per unit amounting to T 7,005.19 millions in their meeting held on 15 May 2024, Accordingly, the wral distmbution 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 caleulated as (Total distribution per untt for the financial year
ended 31 March 2024/INAV per unit as disclosed in the financial statements as 3t 31 March 2024))

5 During the previous jear ended 31 March 2023, three of the project SPV's Viz. Godhra Expressways Private Limited ("GEPL”), Dewas Bhopal Cotridor Private Limited
("DBCPL") and Ulundurpet Expressways Private Limited ("UEPL”) has filed the petition with the Hon'ble National Comparty Law Trbunal, Mumbai Bench (INCLT) for
capital reduction under Section 66 and other provisions of the Companies Act, 2013, The said reduction was approved in the extriordinary general meeting in the respective
Project $PVs which were held an 19 October 2022 for GEPL and DBCPL and on 29 November 2022 for UEPL, Pursuant to capital reduction scheme, the shareholders
shall he entitled 1o receive an amount based on the fair market valuation of the equiry shares of the aforesaid project SPV's and the said consideration shall be presented as
loan ling 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 receved on 27 February 2023 and the final certificate of registeation from Registrar of Companics,
Mumbai was received on 20 March 2023 and the impacts of the same were considersd 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 Regisurar of Companies, Mumbai was
received on 14 Auguast 2023 and the impacts of the same have been considered in the audired 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. Theeeafier, the matter was heard on 03 October
2023 and Hon'ble NCLT has asked for cerain further clarifications on the master, Further as per the NCLT order dated 10 January 2024, the Hoa'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 Honble National
Company Law Appellate Trbunal (‘NCLAT") to re-consider the scheme. The Trust has filled appeal under section 421 of Companies Act, 2013 with the Honble NCLAT
on 02 February 2024, Further, the matters were partially heard on 62 May 2024 and have been adjpurned till 16 May 2024, On 16 May 2024 it has been further adjourned
1l 31 May 2024,

& During the year ended 31 March 2024, the Trust has entered into 1 Share Purchase Agreement on 03 May 2023 for acquisition of 100% (sne hindred percent) shareholding
in vne vr were vanches and management conuel i four special purpose vehicles owned by HLG. Infra Engincermg Limited ic. Arcli NMarmaul Highway Private Limited
({ANHPL) {formery known as H.G. Ateli Namaul Highway Private Limited till 20 December 2023), Rewari Atcli Highway Private Limited (RAHPL) (formery known a5
H.G. Rewari Ateli Highway Private Limited il 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 22 September 2023 from National Highways Authorities of India (NHAT) for 3 SPY's viz. ANHPL, GSHPL and
RAHPL, Corsequently, 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, ¥ 844.46 Millions and % 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 scquisition of RBPL would depend upon receipt of relevant approvals and completion of contractual obligations.

Accordingly, the revenue and comresponding expensss for ANHPL, GSHPL and RAHPL in the audited consolidated statement of Profit & Loss have been included from
acquisition date tll the year ended on 31 March 2024, The Trust has accounted the businsss combinatinn using acquisition method in sccordance 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
vash considegation e idencifiable et assews. Accordingly, noeessary impacts have been considered in the audited consolidated financials for the year ended 31 March 2024,
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7 During the previous year, the Trust has entered into a Share Purchase Agreement for acquinng 100% (one hundred percent) shareholding of Udupi Tollway Privare Limited
{(UTPLY) (formerly known as Navayuga Udupt 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 Awthorities of India ("NHAI"), During the year ended 31 March 2024, the Trust has acquired 100% stake on 02 Navember 2023
(‘acquisition date’) for eash consideration of 2 196.05 millions and UTPL become subsidiary of the Trust, Accordingly, the revenue and comresponding expenses have been
inchided from 02 November 2023 w0 31 March 2024 in the consolidated statement of profit and biss for the year ended 31 March 2024. The Trust has accounted the
business combination using acquisttion method m accordance with IND AS 103- Business combinations. The Trust has ako carred our Purchase Price Allacation Study in
compliance with lnd AS 103 for the purpose of allocating the aforesaid cash consideration into identifisble net assets. Accordingly, there is a gain on bargain purchase due
to excess of fair value of intangible assets acquired and Fabilities assumed aver the cash consideration paid. The aforesaid gain on bargain purchase amounting w 2 20.45
millions is credited to capital reserve in audited financials for the year ended 51 March 2024 in accordance with IND AS 103- Business combinarions. Accordingly,
necessary impacts have been considered i the audied 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 acqusition 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. Ltd (“MAIF 17) and other shareholders of GRICL and
100% of equity share capital in M/s. Swama Tollway Private Limited ("STPL"). owned by M/s. MAIF Investments India Pre. Ltd (“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 shars capial of GRICL on 24 Janvary 2024 (acquisition date’) for a total consideratinn (including transaction costs) of 25,657.22 millions and  20,745.90 millions
respectively, Consequently, GRICL and STPL have become a subsidiaries of the Trust.

Accordingly, the revenve and corresponding expenses for GRICL and STPL in the audited Consolidated Statement of Profit and Loss have been included [rom 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 considention
into identifiable net assets; The gain on bargain purchase amounting 10 ¥ 1,651.53 mullions pertaimng to GRICL has been credited to capital reserve in audned financials
for the year ended 31 March 2024 i accordance with IND AS 103- Business combinations, Further goodwil amounting to ¥ 3,101.73 millions has been measured as
excess of the aggregate of the consideration transferred over the net identfiable assets acquired and habilities assumed pertaining to STPL. All necessary impacts have been
considered i the audited financials for the year ended 31 March 2024,

9 During the year ended 31 March 2024, the Board of Directors of the [nvestment Manager of the Trust has executed the share purchase agreement on 30 August 2023 for
acquisiion of 100% (one hundred percent) shareholding in one or more tranches and management control in Bangalore Elevated Tollway Private Limited owned by Galaxy
Investments IT Pre. Led ('Sponsor of the Trust). The completion of acquisition sould depend upon receipt of relevant approvals and completion of contrctual 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
Infra Holdings Limited namely:

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

(i) PNC Chitradusga Highways Private Limited (‘PCHPL”);

(i) PNC Aligarh Fighways Private Limited (“PAHPL");

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

(+) PNC Khajuraho Highways Private Limized (‘PKHPL”);

(vi) PINC Triveni Sangam Highways Private Limited ("PTSHPL");

(vii) PNC Chiallakere (Kamataka) Highways Private Limited (*PCKHPL”);

(viit) PNC Meerut Haridwar Highways Private Limited (“PMHHPL");

(ix} PNC Bithur Kanpur Highways Prvate Limited (“PBKHPL");

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

{xi) PNC Gomti Highways Private Limitad (“PGHPL") and

(1) PNC Bareilly Namital Highways Private Limited (*PRNHPL" or the “Toll Asset”).
The completion of acquisition would d d upon receipt of relevant approvals and pletion of 1 abligations.

T

¥

11 Dunng the year ended 31 March 2024, the Board of Directors of Highway Concessions One Private Limited (acting in s capacity as Investment Manager of the Trust), in
its meeting held on 06 July 2023, had considered and approved, inter-aliz, ssus 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 ia accordance with the applicable provisions
of the SEBI InvIT Regulations and other applicable laws. The net pmeeseds from the issue are propased w be unilised owards the following objects: (3) Acquisition of
100% of the issued, subscribed and paid-up equity share capital of the Aveli Namaul Highway Private Limited (*Target SPV”) from H.G. Infra Engineering Limited
(*Shareholders of the Target SPV") (b) Partial or full repayment of the owstanding debr of the Target SPV, mcluding the debt availed by the Target SPV from certain
cxtemal leaders and its existing sharcholders; and (c) for general purposes, Pursuant to the above issue, draft leter of offer filed with the National Siock Exchange of India
Limied (*NSE”) on 07 July 2023, and lever of offer filed with NSE on 25 September 2023 in accordance with applicable law, Fusther, the Investment Manager of the
Trust has approved allotment of 65,931,294 units on 2 nghts basis on 13 October 2023 to the eligihle unitholders of Highways Infrastructure Trust who have submirted
bids under the rights issue for cash at a price of ¥ 77.96 per unit aggregatng to approximaiely 2 5,140.00 million, in accordance with the applicable law. In-principal
approval for bsting of the above units was received via lewer dated 16 Ociober 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 wee.f 17 October 2023,

The Trust has pad ssue management fees of Z 17,70 millions to Axis Capital Limited (*Axis Capizal®) from the Rights Issue Procseds during the quanter ended 31

December 2023. While Axis Capital is an affiltate of the Trustee, 1t is not an assosiate of the Trust in terms of the Secunties and Exchange Board of India (Merchant

Bankers) Regulstions, 1992. There is no conflict of intersst under the Securities and Exchange Board of India (Merchant Bankers) Reguliations, 1992, as amended, or any

other applicable SEBI rules or regulations and current disclosure is being made 1o discl of all ions with affiliate of the Trustee, The disclosure wirt, ssue
nent fees was disclosed on the letter of offer dated 25 Seprember 2023 for rights issue filed with the NSE.
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12 During the year ended 31 March 2024, the Board of Directors ol the Invesment Manager of the Trast Tus appraved the allomment and ssue of 30000 Senror, Secured,

Liseedd, Rated, Taxable, Redeermable, Non-eonvertible Dehr Seeuriries of face value of 2 100,000 cach (“Debentures™) on private plﬂu.mt‘l'lr bass out of which 15,000
Diebentures have been issued at par Le. et the issue price 100,000 per Debenmure and 35,000 Debentures have been tssued ar the issue price T 030010 per Debenrure in
aceardance with the SERT LODR Repulations. The dehénmres were listed with Bombay Stock Exchange on 19 fanuary 2024,

13 Duning the vear ended 31 March 2024, the Board of Directors of the Investment Manager of the Trut has approved the allotment of 265,454,530 units of the Trust at an

17

18

19

tssie price of T 82.50 per unit for an aggregate amount upy - approsumate 321,900 millinns ona preferental basis in aceordance with the the Securities and Exchanpe Board
o Tndin (Infrastracture Tnvesmment Trusts) Regulaons, 2000 resd with Chapter 7 ‘guidelines for preferential ssue and insrmononal plarement of it by bsted TnelTs' of
Master Cireular for Infrasttucruse Tnvesmmenr Trusts (TnvITe) dared 04 July 2023 and smendmens thereof (herein referred g5 the *SEBI Regulatons”). The units were listed
with Natonal Stock Fxchange Limited on 19 January 2024, The procesdy of 3 21000 millions have been utiliced for payment of purchase consideration of STPL and
GRICL,

Dunng the vear ended 31 March 2024, Board of divectors of Invesmment Manager of the Trusr have appraved following marters on 20 Oeraber 2023

() Issuance of listed, mted, unseeured, Commerial Papess (“CPs") aggregating upro 2 2 750,00 millions in one or maore seties or tranches on a pravace Placement

bass to the eligible investors: and:

ity Avaiting addidonal rupée temm loan Baality upro 2 19,000 millions,

The Bt)a‘r& of Directurs of the Invesiment \rlﬂrm;t.l of the Trust has approved the allotment of 5,300 commercial papers having marunty of 2 500,000/~ cach and aggregare
marity value of 2 2,750 millions ar issue price of ¥ 463,293.50 only each ageregating 1 2 2550.13 millions. The TPs was listed wirh Bombay Stock Exchange Limited on 31
Orerober 2023, Fusther, the Trust has sigried Rupee Lo Apreement with Indis Infrastrucrure Finance Company Linuted ("IFCL", 16 1CT Bank Limited, State Bank of
Trudia ("SBI") and Axis Bank Lirited as lenders for an amount of F19,000 millens out 6f which Trust has received disbursement of T 14, 24843 millions from leaders on 02
MNovembes 2023, 21 November 2023, 22 Movemnber 2023, 04 January 2024, 18 March 2024 and 21 March 2024.

During the year ended 31 March 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts} Regulations, 2014 read with circulars and
puidelines issued thereunder from time to time (“SEBI lich.llal:lonw’] and pursuant t Reguladon 20A and Regulation 51 of the Secunties and Exelmnht Board of Tadia
(Listing Obligatons and Disclosure Requirements) Regulations, 2015, as amended from tme to ome ("SEBL LODR Regu!aunn:“] the Board of Ditectors of Invesmment
Matiager of the Tmst have informed the Natonal Stock I:.xch,mp;c of Tndia Limitedd and BSE Limited regarding resignarion of Mr. Namyanan Domuswarny, existing Chief
Financial Officer (‘CFO”) of the Investment Manaper of the Trust vide it's letrer dated 28 August 2023, Mr. Narayanan Dotaiswamy held his current position of CFO «ll
31 Dscember, 2023 {end of business hourg) and pose that he had ceased 1o be 2 Key Managenal Personnel (KMP) and Semor Management under the applicable provisionsof
the Companies Act, 2013, SEB] Regulations and SEBI LODR Reguladons from date of relieving, Further, the Board of Dirdctors of Tnvestment Marager of the Trier i fte
mectng dated 25 Seprember, 2023 bave approved the '.r.ppnim.nz.a;m of Mg, Abhishek Chhaler as the Chief Financial Officer (CFY) of the Investment Manager of the
Highways Infrastructure Trust in place of the exisung CFO which has been effective from 01 January, 2024 onwards, Me. Abhishek Chhajer bhas been appointed as a Key
Manggerial Pessonnel (KMP) and Senior Management under the applicable provisions of the Companies Act, 2013, the SEBI LODR Regulations and other previsions of the
SEBT Regrulations with effective from the date as mentioned above.

Dunng the year ended 31 March 2024, pussuant o the applicable previsions of the SEB] (Infrasrmcnme Tnvestnent Trusts) Hegulations, 2014 read with circulars and
gruidelines issued thereundet from time 1o tme and Securities and Exchange Foard of India (Lisung Obligadons and Disclosure Requirenents) Repulaoons, 2005, us
amended from dme w0 e, the Board of Directors of Tnvestrment Manager of the Triie have informed the National Stock Excliange of Tndia Limited and BSE Limited
regarding cetrement of Mr, Neers) Sanghi from the posidon of Chiel Executive Officer and Wholetime Ditecrar of the Highway Coneessions One Privare Limired
("Invesment Manages™) till 31 March 2024 {end of business hours) and appoinmment of Mr. Gaurav Chandng as Joint Chief Exeetive Officers and  Addinonal Execunve
Direetor and Mr Zafir Khan as Joint Chief Excetive Officers effective fram 01 Apnl 2024

During the year the Truse has aquired one SPV namely STPL which is primaily engaged in the business of earrying out the project of Design, Engineering, Construction,
Development, Finance, Ohperation and Maintenanes of toad on Build, Operate and Transter (BOT-Toll) basis. In sccordance with the requicements of Ind A8 103, Business
Combinatons (Trnd AS 103), the assers and Habilities, including road assers, acquired through aforesaid acquisiion wete recotded in the nccompanying firmncial statements ar
fair value (Purchase Price Allocation® or ‘PPA’). This alse resuleed in recognition of goodwill ameunting to T 3,101.73 millions, being the difference berween the fair volue of
the net assersacguired and the parchase considertion pad by the Trust.

The cash inflows from project are langely independent of those from other assers or gioups of assets. Aceordingly goedwill has been allocated o cash generaung unit of
STPL,

Manssement perodically assesses whether there 18 an indicstion that such goodwill may be impared. For goodwill, where impaimment indicators exists, management
compares the carring amount of such goodwill with irs recoverable amount. As on the reporting date, the recaverable ameunt of this goodwill as Nil. Recoverable amount i
valug in use computed based upon value inuse caleulations which vses eash flow projections (as approved by the managernent) eovering the concession penod as the Group
believes this to be the most appropriate timescale for reviewing and considenng performance. As the currying amount i an excess of the recoverable amotnt of goaduall,
impairment luss has been recorded on the gfozesaid goodwill during e year.

As per Ind AS 36 Impaimment of pssers', management carried our the impiirment assessment of Intangible assets (toll colleetion Agate) 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 valuaton
conducted as per the furage projected eash fows of the assers (after performing sensitivity analysis) respectvely in respect of intangible agsers of the subsidiary companies of
the Trusr.

Subsequent to the year ended 31 Mareh 2024, three of the project SPVs, namely ANHPL, RAHPL, and GSHPL, have submitted peritinns ro the Hon'ble Natinaal Company
Law Trbunal, Mumbai Bench ("NCLT) for capital reduction in accordance with Section 66 and other provisions of the Companies Act, 2013, The aforementoned redichion
was approved dunng extraordinary general meenngs held on 04 Apal 2024 foe ANHIPL, RAHTPL, asd GSHPL respecovely. Subsequent to the approval of the capiea
teduchion scheme, The said consideration shall stand outstanding and the tesms for such repayment will be muruaily agreed upon by the Company and irs sharcholdes. Thy
pettions were filed on 08 Apdl 2024 for ANHPL, RAHPL, and GSHPL, and were admitted by the NCLT on 17 Apnl 2024 for GSHPL and 24 Apnl 2024 for ANHPL: The
subsequent heanngs are scheduled for 24 July 2024 for GSHPL and 07 Augast 2024 for ANHPL.
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20 The consolidated tinancial results for the quarter ended 31 March 2024 and 31 March 2023, being the balancing figures between the audited consolidared finanicial figures m
respect of the full financial year and the published unaudited year-to-date cansolidated figures up to the third quarter of the respective financial year, which were subject 1o

limited review by us.

21 Previous period figares have been reclassified/regrouped wherever necessary to conform to current perind chsification. The impact of the came is net material o these

comsolidated 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

2s 0.00.

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

bt g, &

SIGNED FOR Gauray Chandna
lDENT'FICAT'ON Executive Director and

PURPOSES BN ABLSEE

Pluce: Mumbai
Daate: 16 May 2024

Abhishek Chhajer D¢. Zafar Khan
Chief Financial Officer Joint CEO
Place: Mumbai Place: Mumbai
Date: 16 May 2024 Date: 16 May 2024
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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 Review Report on Standalone Unaudited Quarterly Financial Results of Highways
Infrastructure Trust (‘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)

We have reviewed the accompanying statement of standalone unaudited financial results (‘the Statement)
of Highways Infrastructure Trust for the quarter ended 30 June 2024 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’).

The Statement, which is the responsibility of the Investment Manager of the Trust and approved by the Board of
Directors of Investment Manager of the Trust, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'),
and / or any addendum thereto as defined in rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015
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. Our responsibility is to express a conclusion
on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the Institute
of Chartered Accountants of India (“the ICAI"). A review of interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with the Standards on
Auditing issued by the ICAIl, and consequently, does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Chartered Accountants Walker Chandiok & Co LLP is registarad
Offices in Bang Chandigarh, Chennai, Gurug: Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune number Mc,zogmm registared office

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



Walker Chandiok & CoLLP

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results of Highways
Infrastructure Trust (‘Trust’) pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 (as amended) (cont’d)

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down in Ind AS
34 and / or any addendum thereto as defined in rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015,
and other accounting principles generally accepted in India, has not disclosed the information required to be disclosed
in accordance with the requirements of Regulation 52 of the Listing Regulations, including the manner in which it is to
be disclosed, or that it contains any material misstatement.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013

Digitally signed by
MANISH MANISH KUMAR

KUMAR AGRAWAL
Date: 2024.08.08

AGRAWAL 17:36:52 +05'30°

Manish Agrawal
Partner
Membership No. 507000

UDIN: 24507000BKDHPY3085

Place: Bengaluru
Date: 08 August 2024

Chartered Accountants



Highway# Infrastructure Trust
Staternent of standal dited fi
(All amounts in ¥ millions unless otherwise stated)

ial results for the quarter ended 30 June 2024

Quarter ended Year ended
Particulars 01 April 2024 to | 01 January 2024 to | 01 April 2023 o 01 April 2023 to
30 Junc 2024 31 March 2024 30 June 2023 31 March 2024
(Unaudited) {Rafer Note 13) (Unaudited) (Andited)

Incomes and gains
Revenue from operatons

Dividend income from subsidiaries 7,131.36 660.31 250.90 1,576.22

Interest income on loans from subsidiaries 1,329.72 1,203.84 666.84 3,487.69
Other income

Interest on bank deposits 2421 68.32 20.16 151.53

Profit on sale of investments 28.04 4.81 001 5.90

Others 3.20 - 2.39 2.56
Total income and gains 8,516.53 1,937.28 940.30 5,223.90
Expenses and losses
Finance costs

Interest on term loan, non convertible debentures and others 749.16 T11.25 289.16 1,725.43

Finance and bank charges 0.06 0.34 0.14 1.22
Valuation expenses 018 1.49 0.13 312
Audit fees 47z 12.90 6.48 2521
Insurance expense 2.36 1.82 - 1.82
Investment manager fees 16.66 28.28 17.15 Ta.64
Raung fees 0.55 12.28 221 18.97
Trustee fees 1.05 1.27 0.45 3.81
Legal and professional 2312 177.30 88.36 368.54
Other expenses 5.10 1.46 0.84 19.75
Total expenses and losses 802.96 954.39 404.92 2,242.51
Profit before exceptional items and tax for the period/year 7,713.57 982.89 535.38 2,981.39
Exceptional items (refer note 5) - 3,546.88 4,964.79
Profit /(loss) before tax for the period/year 7,713.57 (2,563.99) 535.38 (1,983.40)
Tax expense:

Current tax 2018 31.38 B.62 67.49
Deferred tax - - - -
Total tax expense 20.18 3138 8.62 67.49
Profit /(loss) after tax for the period/year 7,693.39 (2,595.37) 526.76 | _(2,050.89)

Other eomprehensive income - - -
Total comprehensive income/(loss) for the period/year 7,693.39 (2,595.37) 526.76 (2,050.89)
Earning per unit (not annualised, except for year end)
Basic (3) 10.13 (3.72) 1.27 (4.10)
Diluted (%) 10.13 (3.72) 1.27 (4.10)

(this space bas been intentionally left biank)
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Highways Infrastructure Trust

Additional discl as per regulation 52(4) of § & Exchange Board of India (Listing Obligations and Disclosure Requi ) Regul 2015 on standalone unaudited financial
results for the quarter ended 30 June 2024
(all amonars in T millions, except ratas)
Quarter ended Year ended
2 M April 2024 to 01 January 2024 ta 1 April 2023 to 01 April 2023 to
S1.No, Fasticulnc 30 June 2024 31 March 2024 30 June 2023 31 March 2024
(1 maudsted) (Refer WNiate 13) (U mepuidivee) [Aneind)
() [Debtequiry muo (in tmes) 0.58 0.6+ 040 6+
[{M: th ings + Current b 1gs / tomd equty]
(b) [Debt service coverage rano (in trmes) 9.60 1.84 239 224
[Prafit/(loss) before tx, finance costs, excepuonal items / {Finance costs +
Prncmpal repayment for bosrowings) |
(€) |Interestservice coverage mbo (in tmes) 1130 238 285 273
[Profit/{loss) before tax, inance costs, excepuonal wems /
Finance coses]
On di deemable pref shares NA| NA| e NA
(e} [Capyml redemp reserve/det ! reserve NA| INA - NA
() |MNer worth 61,511.57 55,618.82 35,600.46 55,818.82
[Unit Capital + Other equity]
@ MNer profit/(loss) afier mx 7,693.39 (2,595.37) 526.76 (2,050.89)
(h} [Earning per unst capral 1013 (372 127 (4.1
[Profit/ (loss) after tax/Toral aumber of unirs]
()  |Current muo (in nmes) L46 0.98 826 0.98
[Cuerent assers / Cucrent habilities]
@ |Long tesm debt to worang capital (in times) 697 1145 3.60 1145
{Ncm-nlﬂml bmmwmp + Current borrowings, Current assets less current
labilin g current of non-current borrowngs)]
(k) |Bad debis 1o account recervable mno (in %) -
[Bad debrs / Average teade recervables|
@ |Current liability ratio (im " o) 1103 10824 229% 1082%
[Cucrent hiatalites / Tomd liabilites]
(m) |Toml debts to total assers ratio {n %) 3637 38657 28.42%, IMG5%
[{Mon-current borrowings + Current borrowngs) [/ Toml assets]
{(n) |Debtors mmover mnoo (in tmes)* NA NA MA N.A
[Revenue from operations/ Average Trade Recervables)
(o) |Inventory mamover muo*? N.A N.A N.A N.A
[Sale of products / Avemge inventory of finished poods and stock 1n trade]
®) |Operming mamgin (in %) 99,7074 8721 39 86 B9.06%
[{Profit before tax, finance cost, exceptional items and other income] / Revenue
Erom operations]
(q) |Net profit maggin (in ®3) H0.93% -139.23% S?.‘IO‘“’T -40.50%%
[Profit after tax/(loss) / Revenue from operations)
* The Trust does not have any trade recervable, therefore debtor ratio is not applcable.
** The Trust does not have any v, therefore inventory atio © aot applicabl
Notes:
(i) The Trust has outsnnding senior, secured, taxable, rated, listed, red ble aon-convertble deb ("NCD's™) a8 ar 30 June 2024 amounting to T 11,331.21 oullions (31 Maech 2024 % 1131061

millions) for Senes I, Seres [1 2nd Senes 111 which will matuee on 22 December 2025, 22 Seprember 2029 and 18 January 2027 respectively. The "MCD's" ace listed on Bombay Stock Exchange (BSE). The
asset cover exceeds 1007 o of the prcipal amount of "NCD's" a5 ar 30 June 2024

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

a) first ranking pan passu securnity mterest, by way of hypothecanon on all movable assets 2nd the meceivables of Highways Infrastructure Trust (‘the Issue’), present and future, inchuding but not kmited to:
() all recenvables of the Tssuer from the Hold Cos and SPVs;
(1) loans and advances, and wnterest on such loans and advances advanced by the Issuer 1o the Hold Cos and SPVs;

() dividends and any other amounts 1o be paid / payable by the Hold Cos and SPVs to the Inucr,

and/or &

oL

I sights,

ies, patents, other mrell

(in each ¢

1f any) of the Issuer; and

(v) all other current assets of the Issuer, mcluding all the Issuer’s mogible and mangshie mm, nchding but not hmited to its goodwill, undertaking and uncalled capital, both present and faruce.
b) first anking pari passu chacge by way of mongage on all immovable assets of the [ssuec (if any), both present and future, s clanfied that, as on the date hereof, thete 1 no immovable property owned by the

Issuer;

) first eanking pan passu charge by nrnfhypn:hncm muﬂbmk acconnts of the Imm.mchdmglwrnm limited to the Escrow Account and the Sub-Accounts (or any account i subsotunon thereof),
d thesein (including the ) and the

and in all funds from time o time d

to be received from the HnlﬁCosand SPVs;
d) first ranking pan-passu charge over DSRA &ll funds from time to time deposited theeemn and all permitted investments or other securities representing all amounts credited to the DSRA o1, as appheable, the
bank guarantee or fixed deposit i lieu of the DSRA;

¢} fuest manking pan passu charge by way of

by way of secunty of (a} all the nght, ttle, mmterest, b

clams and d

or othee secunties representing all amounts credited 1o the Eserow Account including the eash Bows

of the Issuer m, to and under all the

loans and advances extended by the [ssuer o a:y of the Hold Cos and SPVs present and fumre (collecavely, the “Issuer Loans™); (b) the ugh.q e md interest and benefits of the Issuer m, o 2nd under all the
be d by the lssuer with respect to the Issuer

5PV Firancmg Documents, deeds, documents and agreements or any other instruments (both present and future) which are now

d or may |

Loans including the rights and secunties avaiable to the Issuer in respect of the Issuer Loans including documents in respect of Tssuee Loan; and

£} Brst ranlang pan passu pledge over all the
of the 5PVaand the lold Cos m the Issuer / Hold Co ("Pledged Secunnes”).

equity shases, p

11

ce shares, \
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Highways Infrastructure Trust
Notes to standalone unaudited financial results for the quarter ended 30 June 2024
(All amounts in T millions unless otherwise stated)

1 The standalone unaudited financial results of Highways Infrasrructure Trust (Teust) for quarter ended 30 June 2024 have been reviewed by the Audit Committee of
Highway Concessions One Prvate Limited (‘the Investment Manager of the Trust) ar their meeting held on 08 August 2024 and approved by the Board of Directors of

the L Manager at ther ing held on (08 August 2024. The statutory auditors have issued an unmodified review report on these standalone unaudited
financial results.

2 The standalone unaudited financial results comprises the standalone unaudired staternent of profit and loss, and other expl ¥ notes p 1o req of
Regulation 52 of SEBI (Listing Obligations and Disclosure Requi ) Reguladons, 2015 (as amended) (Listing R ions’) (‘standal unaudited Gnancial
results’), The dalone unaudited 6 ial results hay been prepared in ! with the T and pandples lud down in the Indian
Accounting Standards 34, Interim Financial Reporting (Ind AS 347) and / or any addendum thereto as defined in cule 2(1)(2) of Companies (Indian Accounting
Standards) Rules, 2015 and other accountng principles g lly accepted in India and is in compliance with the presentarion and disclosure requirements of Regularion
52 of the Listing Regulatons.

3 The Trust was cegistered a5 an irrevocable trust set up under the provisions of Indian Trusts Act, 1882 on 03 December 2021. Trust was regi i a5 an Infrast

Investment Trust under the SEBI Regulations, as on 23 December 2021 having registration number IN/ InvIT/ 21-22/ 0019.

4 Distribution Related to FY 2023-2024:
During the quarter ended 30 June 2024, the Board of Directors of the Tnvesiment Manager of the Trust have declared a distribution of ¥ 9.3792 per unit, amounting to
Z7,005.19 million, in their meeting held on 16 May 2024 and the aforesaid distbution was paid to eligible unitholders on 28 May 2024 and 29 May 2024,
Distribution related to FY 2024-2025:
Subsequent to quarter ended 30 June 2024, the Board of Directors of the Investment Manager have declared distribution of T 4.7637 (rounded off) per unit amaunting
to ¥ 3,837.58 millions in their meeting held on 08 Auguse 2024,

5 As per Ind AS 36 Tmpairment of assers', management carried out the impairment assessment of non current investments and provided for impairment loss for quarter
ended 30 June 2024: Nil (Quacter ended 31 March 2024: ¥ 3,546,88 millions, Quarter ended 30 June 2023: Nil), and for the year ended 31 March 2024: ¥ 4,964.79
millions basis the fair valuation conducted as per the future projected cash Aows of the assets (after performing sensiavity analysis).

6 Reducdon of Equity Share Capital:
The application for equity share capital reduction under Section 66 and other provisions of the Companies Act, 2013, submitted by Ulundurpet Exp ys Private
Limited [“UEPL"), was declined by the Hon’ble National Company Law Tribunal, Mumbai Bench ("NCLT™) via its order dated 10 January 2024, 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 Tabunal ("NCLAT™) to reconsider
the scheme. The Trust filed an appeal under Secdon 421 of the Companies Act, 2013, with the Hon'ble NCLAT on 02 February 2024, and the matters were partially
heard on 02 May 2024, Subsequent hearings are scheduled for 13 August 2024,

During the previous year ended 31 Masch 2024, three of the project SFVs, namely Ateli Narnaul Highway Private Limited (“ANHPL"), Rewar Ateli Highway Private
Limuted ("RAHPL), and Gusgaon Sohna Highway Prvate Limited (*GSHPL"), submitted petiions to the NCLT for equity shate capm.i reduction in accordance with
Section 66 and other provisions of the Companies Act, 2013. The aforementioned reduction was approved during extraordinary g i Subseg o the
approval of the capital reduction scheme, the consideration for the reduction of capital shall stand outstanding, and the terms for such repayment will be mutually agreed
upon by the respective Company and its sharcholders. M: has ﬁled the petitions, which were admitted by the NCLT. On 07 Auvgust 2024, matters were heard
at length for GSHPL and ANH'PL and reserved for order. Thl: bseq tngs are scheduled on 27 August 2024 for RAHPL.

Dunng the quarter ended 30 June 2024, Swarna Tollway Private Limited (“STPL") filed a petition with the NCLT for equity share capital reduction under Section 66 of
the Companies Act, 2013. The afe ioned reduction was app d during extraordinary general meetings held on 28 June 2024. Subsequent to the approval of the
capiral reduction scheme, the consideration for the reduction of capiral shall stand outstanding, and the tzerms for such repay will be lly agreed upon by the
C y and its shareholdess. The pentions were filed on 29 June 2024 and were admitted by the NCLT on 10 July 2024. The macter was partially hesrd on 10 July

2024, and subsequent hearings are scheduled for 16 October 2024.

~3

Durng the previous year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 30 August 2023 for acquisition of 100% (one hundred
percent) sharcholding in one or more tranches and management control in one spedial purpose vehicles owned by Galaxy Investments Pre. 11 Lid (Sponsor of the Trust)
i.e. Bangalore Elevated Tollwmy Prvate Limited (BETPL]). Approval for change in ownership was received on 11 March 2024 from National Highways Authorities of
India ("NHAI"). During the quarter ended 30 June 2024, the Trust has acquired 100% (one hundred percent) stake effective from 12 June 2024 (‘acquisition date’)
against issue of 1,396,071 units of the Trust ar Net Asser Value (NAV) of ¥ 85.30 each, for considecation of ¥ 119.08 millions. Further, the Trust has acquired
compulsorily convertible debentures (CCDs) of BETPL by issue of 43,773,008 units of the Trust at NAV of ¥ 8530 cach, against the consideration of ¥ 3,733.84
millions and has also acquired compulsosily convertible preference shares (CCPS) of BETPL by issue of 1,517,216 units of the Trust at NAV of ¥ 85.30 each, against the
consideration of T 129.42 millions.

Accordingly, necessary impacts have been considered in the standal dited financial results for the quarter ended 30 June 2024

8 Dunng the previous 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)
sharcholding in one or more tranches and management control in spedial purpose vehicle owned by H.G Infra Engineenng Limited namely H.G. Rewari Bypass Private
Limited (RBPL)). Approval for change 1n ownership was received on 18 March 2024 from National Higt Authorites of India ("NHAI").

Fusther, completion of acquisition of RBPL would depend upon receipt of relevant approvals and completion of contracrual obligations.
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IDENTIFICATION
PURPOSES




Highways I.nfnanmchnc Trust
Naotes 1o d dited fi ial Its for the quarter eaded 30 June 2024

(All amounts in ¥ millions unless otherwise stated)

9

11

During the p:enous year ended 31 March 2024, p to the applicable provisions of the SEBI (Infrastructure lov Trusts) Regulations, 2014 read with
lars and guidelines issued th der from time to time (“‘SEB! “Regulati ") and Securities and Exchange Board of India (Listing Obligations and Disclosure

Requi::mentﬁ) Regulations, 2015, as amended from tme to tme ("\E.BI LODR Regulations"), the Board of Directors of Investment Manager of the Trust have

informed the National Stock Exchange of India Limited and BSE Limitcd 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") il 31 March 2024 (end of business hours) and appointment of

Mr. Gaurav Chandna as Jeint Chicf Executive Officer and Executive Director and Mr. Zafar Khan as Joiat Chief Executive Officers effective from 01 April 2024

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

(i) PNC Rajasthan Highways Prvate Limited (“PRIIPL");

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

(iii) 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 Limuted (“PTSHPL");

(wvit) PNC Challakere (Karnataka) Highways Private Limited (“PCKHPL");

(viti) PNC Meerut Haridwar Highways Private Limited ("PMHHPL");

(1x) PNC Bithur Kanpur Highways Pavate Limited (“"PBKHPL");

(¥) PNC Unnao Highways Private Limited (“PUHPL”);

(xi) PNC Gomi Highways Private Limited (“PGHPL"); and

(xif) 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 quarter ended 30 June 2024, the Board of Directors of the Investment Manager of the Trust has approved the allotment of 58,702,708 units of the Trust at
an issue price of T 85.30 per unit for an aggregate Up to approxi 2 5,007.34 millions on a preferential basis in accordance with the Securities and Exchange
Board of India (Infrastructure In Trusts) Regulations, 2014 read with Chapter 7 ‘guidelines for preferential issue and institutional placement of units by listed
InvITs' of Master Circular SEBI/FHO/DDHS-PoD-2/P/CIR/2024/44 for Infrastructure lnvestment Trusts (InvITs) dated 15 May 2024 and amendments thereof
(herein referred as the ‘SEBI Regulations”). The units were listed with National Stock Exchange Limited on 14 June 2024.

Dunng the quarter ended 30 June 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with cm:uh:s and
guidelines issued th ler from dme ro dme ("SEBT Regularions™) and Securities and Exchange Board of India (Listing Obligations and Discl R 1]
Regulations, 2015, as amended from time to time ("SEBI LODR Regulations™), the Board of Directurs of Investment Manager of the Trast have informed lht National
Stock Exchange of India Limited and BSE Limited regarding appointment of Mr. Rajesh Kumar Pandey as an Additonal Independent Dicector and Mk, Stefano Ghezzi
as an nominee director of unitholder effective from 16 May 2024,

This spae has been intensonally keft blank e
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Highways Infrastructure Trust
Notes to standal dived fi gl Its for the g ended 30 June 2024

(Al amounts in ¥ millions unless otherwise stated)

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

14 Previous perod figures have been reclassified fregrouped wh y to confirm to current pedod classification. The impact of the same is not matenal on these
standalone unaudited financiai results,

15 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 ace
expressed as 0.00.

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

~ L

T
Dr] Zafar Khan Abhishek Chhajer Gaurav Chandna
Joint CEQ Chief Financial Officer Executive director and Joint CEO
DIN: 07641366 DIN: 10312924
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 08 August 2024 Date: 08 Avgust 2024 Date: 08 August 2024
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Walker Chandiok & CoLLP

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 Review Report on Special Purpose Unaudited Consolidated Interim Financial
Information of the Highways Infrastructure Trust (‘Trust’) for the quarter ended 30 June 2024

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

Introduction

1.

We have reviewed the accompanying special purpose unaudited consolidated interim financial information of
Highways Infrastructure Trust and its subsidiaries (the Trust and its subsidiaries together referred to as ‘the
Group'), (refer Annexure 1 for the list of subsidiaries included in the special purpose unaudited consolidated
interim financial information), which comprises of special purpose unaudited consolidated interim statement of
profit and loss (including Other Comprehensive Income) for the quarter ended 30 June 2024 and other
explanatory information (together hereinafter referred to as the “Special Purpose Unaudited Consolidated
Interim Financial Information”). The preparation and presentation of the special purpose unaudited
consolidated interim financial information is the responsibility of Highways Concessions One Private Limited
('the Investment Manager of the Trust') and has been approved by the Board of Directors of the Investment
Manager of the Trust. Our responsibility is to express a conclusion on the special purpose unaudited
consolidated interim financial information based on our review.

Scope of Review

2.

We conducted our review of the special purpose unaudited consolidated interim financial information in
accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial Infarmation
Performed by the Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India
(the ‘ICAI'). A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with the Standards on Auditing
issued by the ICAIl, and consequently, does not enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

3.

Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
special purpose unaudited consolidated interim financial information is not prepared, in all material respects,
in accordance with the basis of preparation set forth in Note 2 to the special purpose unaudited consolidated
interim financial information.

Chartered Accountants 1 Walker Chiandiok & Co LLP is registered
with fimited liability with identification
Offices in Bangaluru, Chandigarh, Chennai, Gurugram, Hy Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune mmmmngaﬁihmmoﬁm

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



Walker Chandiok &Co LLP

Independent Auditor’s Review Report on Special Purpose Unaudited Consolidated Interim Financial

Information of the Highways Infrastructure Trust (‘Trust’) for the quarter ended 30 June 2024 (Cont’d)

Other Matter

4.  We did not review the unaudited financial information of 8 subsidiaries included in the special purpose
unaudited consolidated interim financial information, whose financial information reflects total revenues of ¥
2,403.63 million, total net profit after tax of  361.23 million and total comprehensive income of ¥ 360.48 million
for the quarter ended 30 June 2024, as considered in the special purpose unaudited consolidated interim
financial information. Such unaudited financial information have been reviewed by other auditors whose review
reports have been furnished to us by the management, and our conclusion in so far as it relates to the amounts
and disclosures included in respect of these subsidiaries is based solely on the review reports of such other
auditors. Our conclusion is not modified in respect of this matter with respect to our reliance on the work done

by and the review reports of the other auditors.

Emphasis of matter- Basis of Preparation and Restriction on use

5. We draw attention to Note 2 to the special purpose unaudited consolidated interim financial information, which
describes the basis of its preparation used by the Investment Manager of the Trust. The accompanying special
purpose unaudited consolidated interim financial information have been prepared in accordance with special
purpose framework, solely for voluntary submission to be made by the Investment Manager with the National
Stock Exchange of India Limited, BSE Limited and Securities and Exchange Board of India as an additional
information for the unit holders of the Trust and to the lenders of the Trust to provide them the necessary
information under the financing arrangement. This review report is issued solely for the aforementioned
purpose and accordingly should not be used or referred to for any other purpose without our prior written
consent. Further, we do not accept or assume any liability or any duty of care for any other purpose for which
this review report is shown without our prior consent in writing. Our conclusion is not modified in respect of this

matter.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013

MANISH m;g e by

KUMAR  aGrawaL ACAPNDITEN
Date: 2024.08.08 £ SN

AGRAWAL 173606 +0530

Manish Agrawal
Partner
Membership No. 507000

UDIN: 24507000BKDHPX5651

Place: Bengaluru
Date: 08 August 2024

Chartered Accountants



Walker Chandiok & Co LLP

Independent Auditor’s Review Report on Special Purpose Unaudited Consolidated Interim Financial
Information of the Highways Infrastructure Trust (‘Trust’) for the quarter ended 30 June 2024 (Cont'd)

Annexure 1

List of subsidiaries included in the Special Purpose Unaudited Consolidated Interim Financial Information

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')

Ateli Narnaul Highway Private Limited ("ANHPL") (formerly known as 'HG Ateli Narnaul Highway Private

Limited")

9. Rewari Ateli Highway Private Limited ("RAHPL") (formerly known as ‘HG Rewari Ateli Highway Private
Limited')

10. Gurgaon Sohna Highway Private Limited ("GSHPL")

11. Gujarat Road and Infrastructure Company Limited ("GRICL")

12. Swarna Tollway Private Limited ("STPL")

13. Bangalore Elevated Tollway Private Limited ("BETPL") w.e.f. 12 June 2024
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Highways Infrastructure Trust
Special purp ited lidated interim
{All amounts in T millions unless otherwise stated)

of profit and loss for the quarier ended 30 fune 2024

Particulars Quarter Ended Year Ended
01 April 2024 1 30 | 01 January 2024 10 01 April 2023 o 01 April 2023 o
June 2024 31 March 2024 30 June 2023 31 March 2024
(Unawdited) Refer note 6 and 13) (Umsndited) (Refer neie 6]
(reer e 6)
Income and gains
Revenue from opemtions 4,083.55 12,689.74 227634 19,991.50
Interest mcome from bank deposits 95.01 21225 4204 35470
Profit on sale of assets/mvestments 158,79 115.66 3354 255.12
Other income 136.18 95.81 581 118.43
Total income and gaina 537353 13,113.46 2357.73 20,719.75 |
Expenses and losses
Valuation expenses (18 149 0.13 312
Audit fees (statutory auditor of Trust) 472 1200 648 2521
Audit fees (audstor of subsidiaries) 281 294 1.62 654
¢ and secunity exp 2252 19.58 10.72 5220
Employee benefits expense 86.20 6744 39.68 173.13
Project management fees 44.65 49.13 2405 171.05
Investment manager fees 80.57 143,61 8573 361.20
Management support seevices fee 191 225 225 9.02
Trustee fecs 0.69 1.48 0.52 418
Depreciation on property, plant and equipment 22.83 076 .17 50.52
Amortization of intingible asses 1,530.29 147279 500.20 317261
Finance costs
-Interest on term loan, non convertble debentures and others B76.50 1,250.79 432.60 2,799.31
-Finance and bank charges 189,86 166,19 9331 43948
Rarng fee 105 1228 Z 18.97
Openation and T 370.85 478.20 163.25 1L034.64
Corponate social responsibility 19.82 2063 292 3296
Provision for major maintenance obljmbon 75742 647.53 210.14 1,461.28
Operatng expenscs iz 7,867.59 6.14 781472
Independent consultancy and project monitonng fees 28.96 26.26 20.80 88.06
Legal and professional expenses 34.54 20104 100.54 2.1
Dther expenses 3451 18.55 19.34 BL37
Total expenses and losses 4,114.17 12,496.33 1,732.50 18,297.68
Profit before exceptional items and tax for the period / year L,259.36 617,13 62523 24227
Exceptional items (refer note 10 and 11) : (3,680.54) - (3,669.54)
Profit/ (Loss) befare tax for the period /year 1,259.36 (3,072.41) 625.23 (1,26747)
Tax expense:
Current tax 383G 195,59 92.69 305.87
Deferred tax (53.38) (236.43) (4547) (243.02)
Total tax expense 264.98 (40.86) 47.22 262.85
Profit/(Loss) after tax for the period/year 994.38 (3,031.55) 578.01 (1,530.32)
Other comprehensive income
Ttems thar will not be reclassified to profit or loss
Re-measurement gain on defined benefit obligations (L.03) (0.50) (0.65)
Income tax relating to these items (040 (0445
Total other comprehensive loss for the period/year {L05) (0.90) - (1.05)
Total comprehensive income / (loss) for the period/year 993.33) (5,03115& 578.01) (1,531.37)
Profit/(Loss) for the period/year anributable 1o
Unit holders 809.29 (3,107.34) 55209 (1,606.11)
MNon-controlling mterests 185.09 7579 25.02 7579
Oter comy (toss)/ income for the period/year
Unir holders (0.73) 0.29 014
MNon-controlling mrerests (0.3 (L19) (1.19)
Total comprehensive incame/(loss) for the period/year
Unit holders 808.56 :3,|07.065')J 55299 (1.60597)
Non-controlling interests 184.76] 74, 25.02] 74.60
Earning per unit capital (Nominal value of unit capital ¥ 100 per
unit)
Basic (%) 107 (4.46) 133 (3.22)
Diluted ) 107 (4.46) 133 (3.22)
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Highways Infrmstructure Trust
Motes to Special Purpose Unaudited C idated Interim Financial ion of the Truet for the quarter ended 30 June 2024

{All amounts in ¥ millions unless otherwise stated)

Persuant to Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a revived format for of Net Distributable Cash Flows (‘NDCF') have been preseribed, which is
effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024 and for the quarter ended 30 June 2024 have been presented belows
(i) Highways Infrastructure Trust
17.;. No. | Pardculars O April 2024 o 01 April 202 10
30 June 2024 31 March 2024
(U manired) (rfer mate &)
| |Cashflows from operating activities of the Trust (A) {126.96)| (527.61)|
2 | Add: Cash Auws recerved from SPV"s/| entities which res distrit of NDCF spuatedd as per relevant fmmework 4.994.07 13,722.29
3 |Add: Treasury income/income from mvesang actvines of the Trust (interest income receved from fixed deposits, sy nvestment ennties ag defined in| 47.21 110,34
Regulinen 18(3), fmax refund, any other income in the naure of interest, profit on sale of Muotual funds, investments, assets erc., dividend income etc,
| excchiding any [nd AS adjustments. Further clacified that these amounts will be considersd on 1 cah receipt basis)
4 |Less: Finance cust an B s, exchiding of any wansaction costs as per peofit and koss account of the Trusr (658.02) (1,823.54)
5 |Less: Debt repayment ar Trust level {to include poncipal repaymente 23 per scheduled EMPs except if refinanced through new debt including averdeafi] (34.66) (377.66)
Facilitics and 10 exclude any debr repayments/deb refinanced through new debt in any form or funds rused through lssuance of unirs)
6 |Less: any reserve required to be created under the terms of, or p £ the obligations snsing in i mlh,my’(x] loan agreement entered) - (42.88)
with financial instition, or (i), terms and condinons, covenants or any other stipal Jicable o debir ies weued by the Truse or any of its)
SPVs/ FoldCos, or (). terms and conditons, covenants or any other stpulations applicable t0 external commercial borrowings avalled by the Trust o
any of its SPVs/ HoldCos, {w} agpaemeat purjuint o which the Trust operates or nuu-nl the real estate asset, or genertes revenue or cashflows from|
such asset (such as, ¢ servicey s , power p s lense g and any other agreement of 4|
like nature, by whatever nmall:d} of {¥). ocdical, regulstory, or g ] stipulasions;
Total adjustments at the Trust level (B) 4,348.60) 11,584 55]
Net cash flows before amount by Trust as per SEBI g ({C=A+B) 4,271.64) 11,060.94]
JAmount numadhy Trus (D) {384, IDE.—SI:
IN:: di cash flows (E)=(C+D) 3.837.58 11,257.52

Notes:

1. As at 11 March 2023, ficed deposits for Debt Service Reserve Account (DSRA) and Major Maintenance Reserve Account (MMRA) sz per Excifity agreement was T 926,13 nulhons, This has heen disclosed as resorves
erested in NDCF working for financal year ended 31 March 2023 a5 per prevaihing NDCF methodology and further, borrowing from lendens for MMRA and DERA was disclosed as borrowing in NDCF. Howerer, #s
per the revised NDCT framework nodfied by SEBT {which has been adopted by the Trust w.ef. 01 Apal 2024 and hes been disclosed above), this reserves were not routed through NDCF for financial yeas ended 31
Morch 2023, Total MMRA and DSRA resecves amounting to ¥ 926,13 millions forms part of closing fixed deposit balance as on 31 March 2023 and was kept separately in ficed deposits with bank.

2 Reserves of T 5030 millions created for Bank Guarantes as at 31 March 2023, was released during the Previoos year ended 31 March 2024 and was utilized for NDCF for the financal year ended 31 March 2024
Toml reserves releaved for the finuncal year ended 31 March 2024 6 2 196.63 mullions (reserves created as on 31 March 2023 smounting to ¥ 146.33 millions nchuding release of bank guarintee amounting w € 5030
milfiong).

3 Duoeg Ui Guancial year ended 31 March 2024, addinonal depoait ints DERA from inteenal sceraal i T 12.88 millions. This won capucod under reserves created and resulted o Inmwer NTWCR

4. During the financial year ended 31 March 2024, Trust has funded ¥ 3125 milbons, T 400.66 millions, T 245.79 millions and T 520,00 millions to UEPL, SEPL, NBPL and STPL respectively fior Major M

(MM) expease purpose. Highways Infrastructure Teust (Toust’ or "Tnvit) has scquiced this loan from external lenders for Major Mauntenance purpose. Under the ersowhile NDCF frumewnck adopted by Trest, MM
expenses funded from loun were not considered while compuntion of NDCF ar SPV level and accordingly, such bians and correspanding expense did not impact the distributions made from the SPV. However, based
on discussions with SEBI and m line with the revised NDCF framework noufied by SEBI (which has been adopred by the Trust wef 01 Apnl 2024), the inflows from such MM loans are not considered while the
expenses have been reduced from cashflows at SPV level. Accordingly, 1o ensure such reduction is reflected, 259979 millions haz been reduced t’mm NDCF at the InvlT level.

The SPVs and the InvIT meets the 90% dismibubon requirement under the revised kations under the hile NDCF fr k {after ing the of MM loans as miided by SEBI), and under the
eoviged NDCF framework {applicable we £ 01 Apal 2024).

5. As on date of scqusition of UTPL on 01 N ber 2023, the g creditor p ing MM which is payable 10 eesrwhile sharcholder, amounted to ¥ 235,37 mallions. Ths wus more than uncestricred cash
and bank balance {inchuding investmient) of ¥ 55.57 mallons avaibeble 2¢ an the same date. Hence, UTPL bormowed fund from ‘Trust to payoff opening creditors (this ransacnion took place on 02 November 2023, after
acquisinon). Given the speafic borowing was wken to repay the opening crediturs which was bke refinancing of existng debr, this was not considered in computution of NDCF under old NDCF framewark.
However, basit guidance from SEBI and unider revised Framework where payment of crediturs will be sdjosted (o cash Duos generated from aperating activitics, NDFC neodh to be reduced by 2 45854 millions.
Acconhingly, to ensure such reduction is reflected, ¥ 438.54 millions has been reduced from NDCF at the InvlT level.

The SPVs and the TnvTT meers the 9% dismbution regquitement under the revmed calculations under the hile WIDXCF fr ok (after idering the of MM lsans as guided by SEBI), snd under the
revised NDCF framework (pplicable wee.f. 01 April 2024).

6. Proceeds from Right Issue to the exeent of T 97.86 millions were used for repayment of external debre. As per reveed NDCF guidelines same can be excluded while caloulanng NDCF. Thus repayment of exeernal
debrt is ¥ .67 million (¥ 13253 millions - ¥ 97.86 millions).

?mermmmwmmmcma,m dingly the dividend distribution reqires from ofher sharcholders of GRICL (including G of Gularat). In line with discussions amongst
shareholders, GRICL Iy p unnual dividends deck upon letion of the annual audit to ensuce compli with the requi of distributions under the SEBI InvIT Regulatons.

. P

8. As per calculation of NDCF of Ulundurper Expressways Povate Limited ("UEPL”) for the quarter ended 30 June 2024, there should be distribution of T 35746 millions. However, due 1o lack of avenues for
dustribution such as free reserve under the Companies Act 2013 and debt from Invir, company was not be able o meet of muni 0% distribution, On account of this, cash available for destrbution
remain trapped and & disclosed as reserves of ¥ 356.47 millions in shove NDCF working. Plesse note that Company has commenced the capitul reduction process for dismibunon, which is cucrenty pendimg before
N:ﬁm:ﬁ;mpu\yln Appehate Tribunal. This was applicable for Financial Year 2023-2024 where distnbution should be of 2 1,479.81 millions and due w lack of avenues under Companics Act 20113, the reserves of ¥
194.42 s were created.

(This gpace bas beew indemtianaly it bawk)
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IDENTIFICATiON
PURPOS "~ -




Highways Infrastructure Trust

Notes to Special Purpose Unaudited C: lidated Interim Fi il 1 ion of the Trust for the quarter ended 30 June 2024
(Al in® ions unless otherwise stated)
Persuant 1o Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised forman for of MNet Di Cash Flows ('NDCF') have been prescribed, which is

effeciive from 01 Apdl 2024, sccordingly the NDCF as per revised format for the year ended March 2024 and for the quarier ended 30 June 2024 have been presented below:

{ii) Dewss Bhopal Corridor Private Limited ("DBCPL")

. No. | Partculars 01 April 2024 to Ol Apriz0B 0
30 June 2024 31 March 2024
(U mamatedd) {rafir moie 6)
1 |Cash flow from operating activitics au per Cash Flow Statement (A) 46L71 170208
2 |Add: Opening cash and bank balince 14347 14330
3 |Add: Tressuey income/income from investing activities 4.06 2703
4 |Lesw Fingnce cost on B ings, excluding 1on of any transaction costs as per profit and loss Account and any sharchalder debr/loan from (0.25) (202)
Trust
5 |Less: any ceserve required to be created under the terms of, or p to the obligations anang in tance with, any: (i). loan sgreement entered {144.55) (142.21)
with 'banh.l’ﬁmmml ingtitution from whom the Trust or any of its SPVs/ FloldCos have availed debt, or (§i). terms and conditions, covenants o an
mhu’ ipul: pplicable o debt sued by the Trust or any of its S5PVs/ HoldCos, or (i), teems and conditions, covenants or any other]
fari lcable o externsl ial b ings wvailed by the Trust o any of its 5TVs/ HoldCos, or (iv). wwtpmnrtuwhldlﬂl:
sevi HoldCo ¢ openates o uwns the reul estate ssset, or generates revenue of cashflows from such asser (such as,
services mmt, pawcrpuﬂ:hst m:, lesse agreement, and any other agreement of a hke nature, by whatever name uil.ed) ot (v). smmtory,)
mdieral, cegulatory, oc g :
6 Lesar any capinal expendinire on existing assets owned/leased by the SPV or Holdoo, to the extent not funded by debt/equity or from reserves created m {22.08), (7.56)
the earlivr years
Total adjuscments at the SPY level (B) (19.65)) .ot
Net distributable cash flows before amount retsined by SPV as per SEBI guidelines ({C =A+B) 442.06 1,720.72
Amount kept sside as per SEBI g - X
Net distributable cash flows (E)=(C+D) 4206 L719.76
Notes:

1. Amount reflected in opening cash and bank balance 35 on 01 Apal 2024 represents the reserves crested amounting to T 14221 millions and amount kept aside amounting to 2 0.96 mullion as per SEBI guidebines as
on 31 March 2024,

2 Amount reflected i opemng cash and bank balance (including investment) 43 on 01 Apeil 2023 (Financial Year 2023-2024) is s per audited fimanicial stitements foe the year ended 31 Maech 2023, This has been
adjusted to the extent of the float money kept at the toll plazs, unrealised gain on munul fund units and acerued interest on fixed deposits amounting to T 143,30 millions. This is as per point no (i) of revised
framework for computation of INDCF.

3 Reserves created for the current quarter ended 30 june 2024 inclode amount of unspent Corporste Social Responsibility ({CSR') halunce for the year ended 31 March 2024 which is deposited in a sepamte bank
i ity) us per Ct

ECOUnt us

per the requurementy of the Companies Act, 2003 und umoont kepr in fized deposits with bank as lien foe bank guesntee Bsoed 1o MPRDC (G

(T spuare bt vex intentionally 1ft Az

SIGNED FOR
IDENTIFICATIOM
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Flighways Infrastructure Trust
Notes to Special Purpose Unaudited Consoli  Interim Fi ial Inf ion of the Trust for the quarter ended 30 June 2024

(All amounts in ¥ milions unless otherwise stuted)

Persuant o Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised formar for § of Net Distri Cash Flows ('"NDCF') have been prescribed, which is
effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024 and for the quarter ended 30 June 2024 have been presented below:

(ifi) Nirmal BOT Private Limited(" NBPL")

ey 01 April 2024 1o 0l Apal 2023 o |
. No. 30 June 2024 31 March 2024
(U nutudied) (refer mate 6
1 Cash flow from operating activitien an per Cash Flow Statement (A) 379 266,00
Add: Opening cash and bunk balance - 5413
2 Add: Teeawiry income /income from investing activities 133 1718
3 Less: Finance cost on B ings, excluding ion of any ion coss a8 per profir und loss Account und any shareholder debe/loan &DN} {0.00) (0.00)
[ Trust
4 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdceo, to the extent not funded by debt/equity or from ceserves created in 221) 014
the cardier years
‘Total adjustmenta at the SFV level (B) (0.88)] .17
Net distributable cash flows before amount ined gsw as per SEBI guideli (C =A+H) 12.91 33717
Fenst kept aiide i per SENT puidetios (1) - =
Net distributable cash flows (E)=(C+D) 1251 3717

MNotes:

1. Dhring the previous year, the company has received loan for Major Maintenance (MM) work amounong o ¥ 245.79 millions. HIT in umn acquired this loan from external lender. Under the ersnwhile NDCF
framewnrk adopted by FIIT, MM expenses funded from lodn were nor considered while compuration of NDCF and sccordingly, such loans and corresponding expenss did not impact the demibutions made from the
SPY. However, based on discussions with SEBI and in line with the revised NDCF Framework notified by SEBI fwhich has been sdopred by the Trust weef. 01 Apnl 2024), the inflows from such MM loans are not
considered while the expenses have been eeduced from cashflows. Accondingly, m ensure such reduchon is reflected, € 88.30 millicns has been reduced fram NDCF at the InvIT level. The Company and the InvIT

meers the 90% distribution requicement under the covised calculssions under the hile NDCF f k (after considering the of MM Joans as guided by SEBI), and under the revised NDCF framework
(applicable wef. 01 Apnl 2024),
2. As per Ind AS 115 - Revenue from Contracts with C , Major M: (MM e charged 1o peofit and lods account in the year of incurrence. Cash flow from operating activities a per Cash Flow

Starement is afrer MM expenses (2 266.00 mllions) incurred duning the previous year.
Thuring the pravious year, Company has received 24579 malkon as loan for Major Mantenance [MM) work which does not form part of NDCF as per revised framework. Cash and bank balance on account of thu
(post payment of NDCF for the year) will be used for repayment this MM loan to FITT for onwards repayment of loun o External lenders, subject 1o ther consent on such repayment.

3. Amount reflected in opening cash and bank balance (inchuding investment) 45 on 1 Apnl 2023 (Financral Year 2023-2024) is as per the sudited financial sraements for the year ended 31 March 2023, Opening cash as
on 1 Apnl 2023, as per audired financial was T 64.13 millioas (includng investment). Out of this ¥ 10 mulfions perming to NDCF of March Quarter of Financial Year 2022-2023 which was distribured in the June
Quarrer of Financial Year 2023-2024, Balance cash after distribution was ¥ 54.13 millions und same is disclosed a5 opening cash balance in NDCF calculution and wsed for distribution, This is a5 pec point no 5(ai} of
revised Eramewnck for computation of NDCF.

4. 5PV has already dismbured  397.01 milhons for the penod 01 Apnl 2023 ro 31 December 2023 which was based on assumption that MM expenses funded through MM Izan will nor be deducred while computation

of cash flow from operring activities. Thus NIDCF for the reparting period will be higher ti that extent. After clarification received from SEBI regarding repayment of loan mken for MM expenses in the kst week of
March 2024, datmbution is heing restncied to the extent by the SPV.

(Thés space b been intensionalls bfi blamke)

SIGNED FOR
IDENTIFICATION
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Hipghways Iafrastructure Trust
Motes to Special Purpose Unaudited Consolidated Interim Financial Information of the Trust for the quarter ended 30 June 2024

(All amounts in ¥ millions unless otherwise stated)

Persuant to Circular no SEBL/HO/DDHS-PoD-2/P/CIR/2024/44 dared 15 May 2024 a revised format for § of Net Distributable Cash Flows ('NDCF') have been prescribed, which is
effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024 and for the quarter ended 30 June 2024 have been presented below:

(iv) Jodhpur Pali Expressway Private Limited ("JPEPL")

8. No. | Particulars 01 April 2024 10 01 April 2023 10
30 Jume 2024 31 March 2024
U] (refr e 5]
1 Cash flow from operating sctivities 3s per Cash Flow Starement (A) 109.08 44457
2 Add: Opening eash and bank balance . 385
3 Add: Tressury income/income from investing activities 0.74 19.57
4 Less: Finance cost on B g8, exciuding isation of any jon costs 15 per profit and loss Account and any sharcholder debt/loan fram| - (0.59))
Trust
5 [Less: any capital expenditure on exisang assers owned/leased by the SPV or Holden, 1o the extent not funded by debt/equity or from reserves created - 20.74)
the eiclier year
Towl adjusoments at the SPV level (B) 0.74 4.09
Net distributabie cash flows before amount retained by SPY as per SEBI guidel (C =A+B) 109.82 448.66
Amount aside as per SEBI guideline (D)) - -
Net distrib ‘cash flows (E)=(C+D) 109.52 566
Note:

1. Amount reflected in opening cash and bank balance (inchuding investment) 1s on 01 Apnl 2024 i as per the sudited Fnancal statements for the year ended 31 March 2024 This is a5 per point no 5{ii) of cevised
framework for compuration of NDCT.

2 Repayment of debt {in furm of OCD) in Financial Year 202324, which 15 refinanced by infision of rupee term loan from HTT, has been excluded from the sbove NDCF vomputation. This is us per as per the
requiremnent of the revised framework for computation of NDCF.

3. During the year ended 31 March 2023, company has received loan for Major Mai (MM ek g to 3 350,00 millioss which docs nat foem part of NDOF as per revaed framework. Cash and hank
balance an account of this (post paymenr of NDCF for the year) will be used for repayment this MM loan to HIT for onsards repayment of loan to extermal lenders, subject to their consent on such repayment.

(This spave bt been intoutiamally ket blank)

SIGNED FOR
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Highways Infrastructure Truse

Notes to Special Purpose U dited G tidated Interim Fi ial Inf: jon of the Truat for the quarter ended 30 June 2024
(Al in ¥ milli unless ptherwise stated)
Persuant 1o Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 2 revised format for § of Net Di

effective from 01 April 2024, accordingly the NDICF as per revised formar for the year ended March 2024 and for the quarter ended 3 June 2024 have been presented below:

ibutable Cash Flows ("NDCF’) have been prescribed, which i

Godbra ways Private Limited (*GEFL"™)
5. No. |Particulars 01 April 2024 1o 01 April 2023
30 June 2024 31 March 2024
(Ulmaudited) (rfer mace 6)

1 Cash flow from operating activities as per Cash Flow Statement (A) 359.08 1,427.40

2 |Add: Opening cash and bank balance : 5243

3 | Add: Treasury income/income from investing activities 255 1421

4 |Less Finance cost on By ing; luding of any ion costs as per profit and loss Account and any sharcholdee debt/loan from (006 (0.7
Truse

5 |Less: any capital expenditure an existing sssets owned /leased by the SPV ar Holdeo, to the extent not funded by debt/equity or from reserves created in (33.10) (128.1%)
the earlier yean
Total adjustments a1 the SPV level (B) (30.91)] (6222)
Net distributable cash Nows befose amount retained by SPV as per SEBI guidelines (C =A+B) 28,14 1,365.18
Amount kept aside a8 per SEBI guideline (D) - -

| Net distributable cash flows (E)={C+D) 2814 136518
Note:

| Amount reflected in opening cash ind bank bakince (inchiding investment) as on 01 Apal 2023 is as per the audired finandal statements for the year ended 31 March 2023 Opening cush including investments a3 on
0 Apnl 2623, as per audired financial was T 71.08 million. Our of this T 18.65 mllion pertiining 1o distrbunon for March Quarter of the Financial Year 2022-2023 which was dutributed in the june Quarter of
Funancial Year 2023-2024. This i as per point no 5{i6) of revised framework for computation of NDCF.

2. Capiral expenditure includes premium in the form of addinonal concession fees paid 10 Nabonal Highways Authority of Inda (NHALY.

(Tiis spce bar haem incemtionaliy leff blank)
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Highways Infrastructure Trost
Notek to Special Purpose Unaudited Consolidated Interim Financial Information of the Trust for the quarter ended 30 June 2024

(All amounss in T millions unless otherwine srated)

Persuant to Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2023 a revised format for § of Net Cash Flows ("NDCF') have been prescribed, which s
effective from 0L April 2024, accordingly the NDCF as per revised format for the year ended March 2024 and for the quarter ended 30 June 2024 have been presented below:

Private Limited (“UEPL™)

—
5. No. |Particulars 01 April 2024 to 01 April 2023 w0
30 June 2024 31 March 2024
(Umaeited]) i mave 6
1 Cash flow from operating activities as per Cash Flow § (A) 152,00 1,434.49
2 Add: Openng cash and bank balance 19441 .26
3 Add; Treasury income/income from investing activities 1152 2748
4 Less;: Finance cost on B g huding isation of any fon costs 45 per peofit and loss Account and any sharchaider debt/loan from| 0.51)
Treust
3 |Less any reserve required to be creared under the terma of, or p to the abligations arising in fance with, any: (i). loun agreement entered (356.47) (194.42)
with bmlu.-’r'umcnl instinution from whom the Toust or any of its SPVs/ HoldCos have availed debr, or (). terms and conditions, covenants or any]
other pplicable to debr itien sued by the Trust or any of it SPVs,/ HoldCos, or (i), terma snd condinons, covenants or any other]
lnpulnuolu applicable 1o extemial commescil borrowings availed by the Trust or any of it SPVs/ HoldCos, o¢ (v). agreement pussuant to which thel
5PV HoldCo operates or owns the real estate aamt. or generates revenue or cashflows from such asset (such as, ¢
seTvices power purch 2 g ;, and any other agreement of 4 like nature, by whaterer name caled}. ar (v). sautory,
achicial, reggul or | stipulat
6 |Less; any capital expenditure on existing assors owned/leased by the SPV ar Holdeo, to the extent not funded by debr/pquity or from reserves ereated in| (0.33) {190
the earlier yers
Total adjustments at the SPV level (B) (151.09)} (149.89)|
Net distributabic cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) L00 1,285.40
Amount ke kept aside as per SEBI guideline (D) - -
Net distribuzable cash flows ('R):(C‘HD) L.00 1,285.40
Noe:

1. During the peevious year ended 31 March 2024, Company has received ® 3125 million as Laan foe MM (In addirion to ¥ 70.00 million received for MM purpose in Financial Year 2022-2023), however, same has not
been applied for MM work as on March 31, 2024, entire 2 382.5 mullions is availible under Cash and bank batance (including nvestment). This surplus amount in cash and bank balance will not be considered for
NDCF cabowlation and will be used for repayment of MM loan o HIT, subject o consent of extermnal lenders of HIT on such repayment.

2 Amount reflected in opening cash and bank balance (ncluding investment) as on 01 Apal 2023 is 23 per audirsy finuncial starements for thie year ended 31 March 2023, This is 3s per point no 5(5) of revieed
framework for computation of NDCF. Reserves creared for previous financial year is disclosed as openng batance for the current Rnancial year.

3. As per cilculation of NDCF for the quarter ended 30 June 2024, there should be distibution of 2 357.46 millions. However, due 1 bick of avenues for distribunon such as free reserve under the Comparies Act 2013
and debt from Invit, company was not be able ro meet requi of mni 90% distribution. On account of this, cash available for distmbunon remain mapped and s disclosed as reserves of ¥ 33647 millions m
abuve NDCF warking, Please note thar Company has commenced the capital reduction procese for distribution, which i corrently pending before National Company Law Appelate Tribunal. This was applicable for
Finznoal Year 2023-2024 where distribunon should be of T 1,479.81 millions and due o bick of asenues under Companies Act 2013, the reserves of ¥ 194,42 millions were creared,

(This spoe har boem infentiomally left blank)

SIGNED FOR
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Highways Infrastructure T'rust
Notes 1o Special Purpose Unaudited Consolidated Interien Financial Information of the Trust for the quarner ended 30 June 2024

(Al in ¥ millions unless ot stated)

Persuant to Circular no SEBI/HO/DDHS-PeD-2/P/CIR/2024/44 dated 15 May 2024 a revised format for Statement of Net Distributable Cash Flows ('NDCF') have heen prescribed, which is
effeciive from 01 April 2028, accordingly the NDCF as per revised format for the year ended March 2024 and for the quaner ended 30 June 2024 have been presented below:

(vii) Shillang Expressway Privatc Limited (“SEPL”)

5. No. |Particulars 01 April 2024 10 01 April 2023 to
30 June 2024 31 March 2024
Unwedired) frger o 6)
I Cash flow from operating activities as per Cash Flow Stutement (A) (65.64) 76,73
2 |Add: Opening cash and hank balance L8603
3 Add: Treasury income,/income from investing activities 1.57 14.78
4 Less: Finance cost on T ings, excheding isation of any transaction costs as per profit and loss Account and any shareholder debr/loan from) (049
Truse,
5 Lesy; uny capital expenditure on existing sssers owned/lezsed by the SPV or Holdeo, to the extent nit funded by debt/equity or from reserves created in . 0.19)
the raricr yeany
Total adjustments at the SPY level (B) 157 200.13
]Nal cash flows before ined by 8PV as per SEBI guidelines (C =A+B) (64.07)] 276,86
Amount kipt aside as per SEBI guideline (D) & -
Net iburable cash flows (E)}={C+D}) (64.07)) 17556
Net distributable cash flows - 276.86
Note:
1. During the year ended 31 March 2024, Company has received ¥ 400.66 milions us Loan For Major Maintenance (MM) wodk from Highways Infrasmucture Trust (HIT oc TawIT). HIT in naen: scquired this loan
from external lender. Under the entwhile NDCF framework adopted by HIT, MM sxpenses funded from loan were not ¢ fered while computation of NDCF and dingly, such loans and corresponding expense

did not impuct the distributions made from the SPV. However, based on discussions with SEBL and in line with the revised NDCF framework notified by SEBI (which has been adopred by the Trust w.e.f. 01 Apdl
2024), the inflows from such MM lnans are not connidered while the expenses have been reduced from cashflows. Accordingly, o ensure such reduction is reflected,  53.97 milkons has been reduced in Financial Yeor
2023-2024 from NDCF at the InvIT level. The Company and the tnelT meets the 0% dismbution requirement under the revised calculations under the ald NDCF fr k (after considening the af MM
faans as puided by SEBN), and under the cevised NDCF frumework (ipplicable w.e.f, 01 Aprl 2024),

2 As per Ind AS 115 - Revenue from Contracts with C Major Ma (MM
statement i after MM expenies incarmed during Finanonl Year 2023-2024.

Duning Financial Year 2023-2024, Company his recetved € 400.66 millions as Loan for Major Manrenance (MM) work which does not form purt of NDCF as per revised framework. Cash and bank balance on account
of thit (post payment of NDCF for the year) will be used for repayment this MM loan 1o HIT for onwards repayment of loan to Exrernal lenders, subject w0 ther consent on such mpayment.

chasged to Profit and Loss account in the year of incurrence. Cash Bow from operating activities s per cash flow

3. Amount reflected = opening cash and bank balance (including inviestment) 38 on 01 Apal 2023 i as per audited financial statements for the year ended 31 March 2023. This is 43 per point no 5(i) of revised
framewark for computation of NDCF.

(Thir gae bar boen infentiomally et bk}
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Highways Infrastructure Trost
Moten to Special Purpose Unaudired Consolidated Interim Financial Information of the Trust for the quarter ended 30 June 2024
(All smounts in ¥ millions unless otherwise stated)

Persuant to Circular no SEBI/HO /DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 3 revised format for § of Net Di Cash Flows ('NDCF') have been prescribed, which is
effective from 0L April 2024, sccordingly the NDOCF as per revised format for the year ended March 2024 and for the quarter ended 30 June 2024 have been presented helow:

(viii) Swarna Tollway Private Limited (“STPL")(subsidi w.e.f24 January 2024)

5. No. |Particulars 01 April 2024 to 01 April 2023 10
30 June 2024 3 March 2024
(Unutchfed) (rgfer wate 6)
1 Cash flow from operating activides as per Cash Flow Statement (A) 294.71 11336
2 |Add: Opening cash and bank bafance ] 4,281.02
3 Add: Treasury nl:nme.l’mmm from investing wtivitics 101.30 0504
4 Less: Finance cost on B I duding isation of any ion costs as per profit and loss Account and any sharcholder debt/loan from (0,01} (20.22)
Trust
§  |Less: any capital expenditure on existing assets cwneéd leased by the SPV o Holdeo, fo the extent not funded by debt/equity or from reserves created in| (067
the carlier years
Toral adjustments at the SPY level (B) 408.52 4,355.17
Net distributable cash flows before amount retained by SPY as per SEBT gubdelines (C =A+B) 70323 445553
A leept aside as per SEBI guideline (D) - (M7.23)
Net distributable cash fows (E)=(C+D) 703.23 4,161.30
Nuote:
t. Amount reflected in opening cash and bank balance for the period from 25 January 2024 to 31 March 24 (includ a5 on scquisition date of the company duning the previous year. This is as per paint no

5{it} of revised framework for computstion of NDCF. Opening cash as on 24 January 2024 s per audired financial suuum:nh was ¥ 4,281.02 millions (incloding other financisl asset) excloding accrued interest on fived
deposit:
Amount reflecred in opemng cish and bank balance for the penod ended 30 June 2024, represent amount retained by SPV frum NDCF of the previous yer.

2. Duning the previous year, Company has received € 520,00 millions a3 Joan for Major Maintenance (MM) work which does not form pant of NDCF ag per revised framewaork. Cash and bank balance on account of
this (past payment of NDCF for the year) will be used for repayment this MM loan to FIT for onwards repayment of loan to External lenders, subiect to their consent on such repayment.

X As per revised NDCF framework, minimum 9% of the NDXCF should be dismbuted by the SPV to lovie Considening same, reserve created for amount upto 10%% of NDCF i line with the Regulations,

{Thi space as been intentiomatly ift blamk)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trost
Notes to Special Purpose Unaudited G lidated Interim Fi ial Infc ion of the Trust for the quarter ended 30 june 2024

{All amounts in ¥ millions unless otherwise srared)

Persuant to Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dured 15 May 2024 a revised format for S of Net Dij Cash Flows ('NDCF’) have been prescribed, which is
effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024 and for the quarter ended 30 June 2024 have been presented below:

(ix) Ateli Namaul Highway Private Limited (PANHPL")(subsidiary w.c.f 22 November 2023)

8. No, [Paniculars 01 April 2024 10 01 April 2023 1o
30 June 2024 31 March 2024
(T mawdited) {refir mate )
1 Cash flow {rom operating activitics as per Cash Flow Statement (A) (15.31)| 43988
2 |Add: Opening cash and bank balance 0.00 55460
3 |Add: Treasury moumejm:om from mvsnngumm 929 452
4 |Less: Finance cost on B g of any ion eoats us per profit and loss Account and any sharcholder debt/loan from) {003 (91,50
(Trust
5  |less Debt rep (tor inchade i s per scheduled EMI's excepr if refinunced through new debt including overdraft facilities and to - (1.39),
exclude any debt l:p-rmml:.n’debl re:!'nanred rhm.gh new debit, in any form or equity raise as well as repayment of any shareholder debit/loan from)
Trust )
6 |Less: any reserve required to be creared under the termas of, or p to the obligations arising in dance with, any: (. loan agreement enfeeed| {223 223

with banks/financial institution from whom the Taust or any of its SPVs/ HoldCos have svailed debt, o (i), terms and conditions, covenunts or any]
other stpulations applicable to debt securities issued by the Trust or uny of its SPVs/ HoldCos, or (id). terms and condibions, covenants or any ather)
snpulations applicable to external commercil horowings availed by the Trast or any of its SPVs/ HoldCos, or {iv). AgTECTIENT PUEBUANT 10 wl‘nch the
SPV/ HoldCo operates or owns the real eatate assct, o generates rovenue or cashfows from such asser (such as,
SErViCes agreement, pawer pnnchas: agn::mmt. lease agreement, snd any other agreement of o like nature, by whatever nume caBud} (¥} statutory,

udicial, regulatory, or go P
7 [Less: any capinl expenditure on exiating wsets owned/leased by the STV or Holdeo, to the extent not funded by debt/equity or from reserves creared in| 7.69) (i)
the earlicr years
Total adj a1 the SPV level (B) EED 6338
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =AVE) 4355 503,22
| Amount kept aside as per SEBI guideline (D} (4.35) (51.77)
iﬁn disributable cash flows (E}=(C+D) 39.19 B45.46 |
Nate:
1. Amount reflecred in opening cush and bunk balence for the period ended 30 June 2024 represent amount rerained by the company (¥ 57.77 millions) a5 per SEBI guidelines und reserves created towards unspent CSR
foor the previous year (T 233 millions)
2 Amount reflected in opening cash and benk balance (including i t) for 22 N ber 2023 1o, 31 March 2024 15 a2 on acquisinon date of the company dunng the previous year. This is as per pointno 3(i) of

revised framewark for computation of NDOF,
A Reserves for Financial Year 2023-2024, inchude amount of unspent CSR balance for the year deposited in 4 separate scoount 4y per the Companies Act 2013 which will be utthzed in subsequent years, This & as per
reviged framework fir computation of NIDCF. Accordingly, the unspent CSR is disclosed as reserves for the current peniod.

4. As per eevised NDCF framework, mininam 90%e of the NDCF should be distributed by the company to Invic. Considening the same, reseeve created for amount upto 10% of NDCF, in line with the Regulanons.

(This spuaot hay bewn intensiomall it blank)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
Motes to Special Purpose Unaudited Co i d Interim Fi ial Tafo ion of the Trust for the quarter ended 30 June 2024

(All amounts in T millions unless otherwiss stated)

Persuant 1o Circular no SEBL/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised format for 8 of Net Di ble Cash Flows ('NDCF') have been prescribed, which is
effective from 01 Apeil 2024, accordingly the NDCF as per revised format far the year ended March 2024 and for the quarter ended 30 June 2024 have been presented below:

(%) Rewari Ateli Highway Private Limited ("RAHPL")(subsidiary w.e.f 22 November 2023)

§. No. |Particulars 01 April 2024 to 01 April 2023 w
30 June 2024 31 March 2024
(Linauiited) {refer mote 6)
1 Cash flow from operating activities us per Cash Flow Statement (A) 3o0.42 212.08
2 |Add: Opening cash and bank balance #6.01 33668
3 |Add: Treasury In:sml:r"lnmm from i ulve:mg achvities 0.76 908
4 |Less: Fimance cost on B g, g ion of any cogts s per profit and loss Account and any sharcholder debt/loan from} - (33.21)
Trust
5 |Less: Debt repayment (b include principal repayments as per scheduled EMI's except if refinanced through new debit including overdraft fcilities and o (39.96)
exclude any debr repayments /debt refinanced through new debit, in any form or equity rsise 25 well as repayment of any sharchalder debit/loan from
Trust )
& Less: any reserve required 1o be created under the tema of, o pursuant to the obligations arising in sccordance with, any: (i), loan agreement entered {0.71) 0.1

with banks/financal instiution from whom the Trust or any of its SPVs/ HaldCos have weadled debr, or (@) terms and corditions, covenants or any|
olher mpnhnom applicable to debr secunties wsued by the Trust or any of ity SPYs,/ HoldCos, or (i), rerms and conditions, covenanty or any other

ficable to external ial | ings availed by the Trus: or any of ws SPVs/ HoldCos, or (iv). agresment pursuant to which the|

':P\ff H-:ldf.n operates or ownd :h: real estare asset, or genemtes revenue or cashflows from soch asser (such a3, concession agreement, transmitsion)
SECVICES B power | g lease agy and any other agreement of a like nature, by whatever name called); or (v). smintory,
judicial, regul or g | stip

7 Less: any capital expenditure on existing assets owned/leased by the SI'V ar Holdeo, o the extent not funded by debt/equity or from reserves created iny (6.83) 016}
the earlier years
Total adj at the SPV level (B) 923 2172 |
Net distributable cash flows before amount retained by SPV as per SEBI g (C=A+B) 339.64 463.80
A kept aside as per SEBI guideline (D) (33.97) [(E
Net distributable cash flows (E}=(C+D) 305.68 418.50

Note:

1. Amount reflected i opening cash and bank balince for the period ended 30 June 2024 represent wmount retained by the company (€ 45.30 millions) as per SEBI guidclines and reservies created towards unspent CSR
( 0.71 million] for the previous year.

2. Amount reflected in opening cash and bank balance {including © ) for 22 N ber 2023 1o 31 March 2024 is a3 on scquisition date of company durmg the presious year, This 15 us per powt no 5(i) of
revised framework far computation of NDCF,

3. Reserves for Financial Year 2023-2024, mclude amount of unspent CSR balance for the year deposited in a separate bank account as per the Companie Act 2013 which will be unlized in subsequent years. This 5 as
per revised framewark for computation of NDCF, Aceardingly, unspent CSR is disclosed as reserves for the qurtent period.

4.As per revised NDCF framework, minimum 90% of the NDCF should be dismbuted by the company to Invit, Considenng same, reserve created for amount upto 10% of NDCF in lne with the Regulanons.

(Thir space hau been intrutiamally et blak)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infraserucrure Trust
Motes to Special Purpose Unaudited Consolidated Interim Financial I ion of the Trust for the quarter ended 10 June 2024

{All amounts in € millions unless otherwise stated)

Persuant to Circular no SEBI/HO/DDHS-Po)-2/P/CIR/2024,/44 duted 15 May 2024 a revised format for § of Net Dy Cash Flows ('NDCF') have been prescribed, which is
affective from 0L Apdl 2034, wecuedlugly the WDCT as pes tevised funnat for the year ended March 2024 and for the quarner ended 30 June 7074 have heen presenied helow:

(i) Gurgnon Sohaa Highway Private Limited (“GSHPL"){subsidiary w.e (22 N her 2023)
5. No. |Parrirnlurs 01 April 2024 o 01 April 2023 10
30 June 2024 31 March 2024
(Unauabied) (refer mote 6)
1 |Cash fow from operating activities as per Cash Flow Stutement (A) (16.24) 279.79
z Add: Opening cash and bank balunce 55.48 34220
3 Add: Treasury incomn,/income from investing activities 230 212
4 Less: Finance cost on B 1gs, extluding isation of any ion costs as per profit ind Ioss Account and any shareholder debt/loan from) - (4127
Trust
5 Less: any reserve required 1o be created under the rerms of, or p tar the obligations anising in d: with, any: (). loan agreement entered| {1.9%) (1.93)
with banks/financial insttuoon from whom the Trust or-any of it SPVs/ HoldCos have availed debt, or (i), terms and condinons, covenants or any
ather supulari pplicable 10 deby ities issued by the Trust o any of it SPVs/ HoldCos, or {in). terms and condifions, covenants or any othes]
atipulations applicable to external commercial borrowings availed by the Trust or any of its SPVa/ HoldCos, o (iv). agreement pussiant o which thej
SPV/ HoldCo opemtes or owns the real esmate asser, or generates revenue or cashflows from such asser (such 3, N Age
services agr t, pawer p T Tense apy and any other agreement of 2 like nature, by whatever name called); or (v). stantory,
judicial, regulutory, or g I stipulis
f Less: any capiml expenditure on extsting assets ownedleased by the SPV or Haldeo, 1o the extent not funded by debr/equity or from reserves created in (656 .52
the earier yimrs
Total adjusunents at the SPV level (B) 52.08 30080 |
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 35.83 580.59
|Amount kept sside as per SEBI guideline (D) (3.59)] 56
[Fex dismributable cash flows (E)=(C+D) 32.26 5304
Note:
1. Amount refiected in opening cash and bank balance (including i for 22 N her 2023 1o 31 March 2024 is 15 on acquisiton date of company dhinng the previcus year. This is a8 per poinr no 5{i) of

revised framework for computation of NDCF.

2 Amount reflected in opening cish and bank balance for the period ended 30 fune 2024 cepresont amount remained by the Company (T 56.55 millons) as per SEBI guidelines and reserves created towards unspent
C3R @ 193 million) for the previous year.

3. Reserves for Financl Year 20232024, inchude amount of unspent CSR balance for the year deposited in # separate account as per Companies Act which will be utilized i subsequent yeirs, This & as per revised
framework for compurution of NDCF. Accordingly, unspent CSR i1 discinsed a4 reserves for the cureent pesod.

4. As per the requirement of revised WDCF framework, minimum %% of the NDUF should be distributed by the pany to Invit. Considenng same, reserve creased for amount upto 10% of NDCF in line with the

Regulanons,

(This spiace A boen imtemtionaly i blank)

SIGNED FoR
IDENTIFICATION
PURPOSES




Highways Infrastructure Trust
MNotes to Special Purpose Unaudited Consolidated Interim Financial Informarion of the Trust for the quarter ended 30 June 2024

(ALl amounts in T millions unless otherwise stated)

Persuant o Circular no SEBL/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised format for of Net Distsi Cash Flows ('NDCF') have been prescribed, which is
effective from 01 April 2024, accoedingly the NDCF as per revised format for the year ended March 2024 and for the quarter ended 30 June 2024 have been presented below:

(xii) Gujarat Road And Infrastrucrure Company Limited (" GRICL")(subsidiary w.c.f 24 Janvary 2024)

5. No. F‘arﬁcubu 01 April 2024 to 0L Aprl 2083 1o
30 June 2024 31 March 2024
(Unandited) e male 6
1 |Cosh flow from operating activities as per Cash Flow Statement {A) T6.70 627.60
2 Add: Opening cash and cath balance T43.93 423320
3 Add: Treasury m#m from i muﬂn; activites 194.19 10,25
4 Less: Finance cont an B g & isation of any costs as per profit and loss Account and any shareholder debt/loun from| (26.48) (28.86)
[ Trust
5  |Les=: Diebr repayment (to include principal repaymens as per scheduled EMI's except if refinanced theough new debt including overdraft facilives and 1o = (125.00)
exclude amy debt repayments/debt refinanced through new debit, in uny form of equity rise as well as repayment of any sharcholder debt/loan from
[ Trunt)
6 |Less: any reserve required to be created under the rerma of, or p te the obligations arising in dance with, any: (7). loan agreement enfered (409.20) (409.9%)
with banhffmnaal instinution from whoen the Trust oc any ut its SPVa/ HoldCos have availed debe, oc (). terms and conditions, covenants o any|
other stipul pplicable to debt issued by the Trust or any of its SPVs/ HoldCos, or (iil). terms and conditions, covenants or any other]
stipulations applicuble to external commerial borrowings availed by the Trust o any of its SPVa/ 1oldCos, or (). agreement pursuant to which the]
SPY/ HoldCo aperates or owna the real estute saset, or generates revenue or cashilows from such asser (such as, concession agreement, transmussion |
services ag t, power purch e leuse agy and any other agreement of a like marure, by whatever name called); or (v). smmtory,
Judical, eegul ar | stipulati
i Lieas: any capital expenditure on existing assets cwned,/laased by the SPV or Flolden, to the extent not funded by debt/equity oe from resecves created in (6.78) (23.26)
the earlier years
Torl adjustments at the SFV level (B) 495.57 3,656.40
Net distributable cash flows before amount retained by SPV 20 per SEBI guidelines (C =A+B) 121237 4,254,00
| Amount kept anide as per S-ﬂm {D} - [Refer Nowe no. 1) (1,212.27) (333.98)
Net dhuﬂwuhle cash flows (E)= (C-'D] - 3,950.02
Net disrit le canh flows ing to Non controlling intereats = 1,706.53
Net distributable cash flows 10 HIT - 2.243.49
Note:
1. The Trust holds 56.8% shareholding in GKI{L md u:mrdmy'_r thu dmdmd distribunon reguires consenmun from other sharehelders of GRICL (including Gr of Guijarat). In line with discussions amongsr
harcholders, GRICL ly prof o annual d upon completion of the annual audit i ensure compliance with the requi of dismibutions under the SEBI InvIT Regulanions.

2. Treasury meome mcludes realized gam on redempbon of investments in mutual funds units of T 7483 milbons (Gross proceeds from redempoon T 370,42 mullions netted by acquisinon cost of investment of mutual
fund ¥ 29559 milliane). Same was reflecred in ather incame in financial smrements for the pear endel 31 Mearch 2024 500 MTM gain and was not considercd in NDCF calaulation for 31 March 2024,

3. Reserves created as on 31 March 2024 melude amount of 2 19,13 millions peraining to unspent CSR obliganon for the quarter as per the Companies Act 2013 and balance amount pertuns to the deposits pursuant
1o terms of debenture trust deed towards the Major Mamtenance Reserve Account and Debt Service Reserve Account for specific purpose of 2 400.00 mllions. This is a8 per revised framework for compumation of
NDCF.

4. Amount reflected in opening cash and hank balance for the period ended 30 June 2024 reprasents amount retuned by the company (2 33398 millions) us per SEBT guidclines und reserves created towards unspent
CSR and deposits purswrant to terms of debenture wrust deed towards the Major Maintenance Reserve Account and Dt Service Reserve Account for specific purpose for the previous year,

(This gpace har b intenionally it blamk)

SIGNL,
lDENTlFlLATION
PURPOSES




Highways Infeastruciure Trust
Nates o Special Purpose L ited C. Interim Fis inl ion of the Trost for the quarter ended 3 June 2024

(All amounts in T millions unless otherwise stated)

Persuant to Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2(24/44 dated 15 May 2024 a revised formar for S of Net Distributable Cash Flows {'NDCF') have been prescribed, which is
effective from 01 April 2024, accordingly the NIVCF as per revised format for the year ended March 2024 and for the quarter ended 30 June 2024 have been presented below:

(i) Ud_i'rE_Tolw-: Private Limited ("UTPL")(subsidiary w.e.f02 N ber 2023)
5. No. 01 April 2024 to 01 April 2023 1o
30 June 2024 3 March 2024
(Unauited) (refer mate G
I |Cash flow from operating sctivities as per Cash Flow Statement (A) (67.10) 18218
2 Add: Opening cash and bank balance 131.57 299.5%
3 Add: Treasury income/income from investing activities 090 156
4 |Less Finance cost on B g5, exchudi of uny jon casts 43 per profit and loss account and any shareholder debt/loan from (129,50 (213.79)
(Trust
5 Less: Debe repayment (1o include principal cepayments as per scheduled EMI's except if refinanced through new debrincluding overdraft facihies and to) {0.50)
au:lud.e any debr repagments/debr refinanced through new debt, in any form or equity raise a5 well as repayment of any shareholder dehl,ﬂ-m from|
Trust )
Less: any réserve required to be created under the terms of, or pursuant to the obligations ansing in sccordance with, any: (). loan agreement entered (131.57)
with banks/financial instination from whom the Truat or any of its SFVs/ HoldCos have availed debr, oc (i), terms and conditions, covenants or any]
wather stpul ticable to debt ines fssued by the Teust or any of is SPVs/ HoldCou, or (@), terms and conditions, covenants or any other]

stipulanong wpp]lﬂb'lt to extemal commercial borrowings availed by the Trust or any of its 3PVs/ HoldCos, or (iv). agreement pursuant (o whuﬂl Ii|:
SPV/ HoldCo operates or owns the real ssrare asser, or ganerates revenue or cashflows from such asser (such as,

SErvices o porwer purch i lease um and any other agreement of a like nanre, hy whatever nams L::lllzdj. of (v). s@mtary,
judicial, cegul or | stipulati
& |Lesa: any capital expenditure on exivting assets owned/leased by the SPV or Holdeo, to the extent not funded by debt/equity or feom reserves created in [D,ES)] (4744
the eatlier years -
Tozul adj st the SFV level (B) L6z | (85.69))
Net distributable cash flows before amount retained by SPV as per SERI guidelines (C =A+D) (65.48)] 9.49 |
A kept aside a4 per SEBI guideline (D) = =
Net distributable cash Aows (E)=(C+D) ( 96.49
Met distributable cash Gows = 96.49
Note:
1. As on dare of acquisition 02 N bes 2023, the ding creditor pertaining Major Mai {payahle o hile sharehoider) was ¥ 23537 millions. This was more than unresmered cash and bank balangs
{including mvestment) of ¥ 55,57 millions available 23 on the same date. Hence, the Company borrowed funds from HIT to payoff opening creditors, Given ihe specific borrowings were hiken to cepay the opening
creditors, this was not considered in computstion of NDCF under entwhile NDCE framework. However, basis guidanee from SEBI and under revised k where p of creditors will be adjusted from cash

fluw periciuted from operating actvities, NOFC necds o be lower by € 458,54 millions. Accordmgly, o ensure such reduction is reflected, T 458.54 millons has been redured from NOCF at the Ined T lavel. The
Company and the InvIT meets the 90% dismibution requirement under the revised calculations under the esstwhile NDCF frsmewark (after considering the wearment of MM loans as guided by SEBT), and under the
revised NDUF famework (apphcable wie £ 01 Apal 2024),

2 Further, Company has received 2 186.7 mibons as loan for Major Maintendance (MM) work in March quarter of Financal Year 2023-2024. HIT in tum scquared this loan from external lender. Under the emstwhile
NDCF framewodk adopeed by HIT, MM expenses funded from loan were not considered while computation of NDUF and accordingly, such loans and comesponding expense did not impact the distributions made
frewn the SPV. Bagis of puTAton, it wus ob d thar dismibution by the SPV to HIT was more than such computed NDCF nll March 2024 by T 458.54 Million. However, bused on discussions with SEBI and n
b with the revised NDICF framewaork notified by SEBI fwhich has been adopeed by the Trust woaf. 01 Apal 2024), the inflows from such MM loans are not considered while the expenses have been reduced from
cashflows. Accordingly, to ensure such reduction is reflected, T 458.54 millions will be hold back at InvIT level to ensure that there is no cxtra dismibution at InvIT level The Company and the TavTT meets the 90%
distribution requirement under the revised calculanions under the ile NDCF Fr (after dermg the of MM loans as goiced by SEBI), and under the revised NDCF framework (apphicable
w.ek (1 Apal 2024).

3. Opening hatance for the penod ended 30 June 2024 represents reserves crmuted for the previous year,

(Thes pe b boew enonsiomadly bt biswk)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrasructure Tros
MNotes to Special Purpose Unaudited Ci i Interim Financial [nf ion of the Trust for the quarter ended 30 June 2024

(Al amonns in € millians unless otherwise stated)

Perguani to Circular no SEBI/HO/DDHS-Pol-2/P/CIR,/2024/44 dated 15 May 2024 a revised format for S of Net Cash Flows ("NDCF') have been prescribed, which is
effective from €1 April 2024, accordingly the NDCF as per revised format for the year ended March 2024 and for the gquarrer ended 30 June 2024 have been prescnted below:

{xiv) re Elevated Tollway Private Limiced (BETPL'){subsidiary w.c.{ 12 June 2024)
§. No. [Particulars 01 April 2024 10 01 April 2023 w
30 June 2024 31 Muarch 2024
{1 i) (relér mate 6)
1 Caah flow from operating sctivities an per Cash Flow Statement (A) (541.59) -
2 |Add: Opening aash and bank balance 38234 ]
3 |Add: Treasury income,/income from investing activities 358 +
4 Less: Finance cost on gs, excluding son of any ion costs as per profit knd loss Account and any shareholder debt/loan from| (T,Tﬂ}l:
Trust
5 Less: any reserve required 1o be created under the terms of, o to the obligations ansing in d with, uny: (). loan agreement entered] (257.17)
with blnklfﬁnanr.w! instimtion from whom the Trust o any of its SPVs/ HaldCos have availed debt, or (i}, terms and conditions, covenants of any]
rh:r il pplicable to debt ities issued by the Trust oc any of its SPVs/ HaldCos, or (). terms and conditions, covenants or any other|
licable 1o extemal commenaal borrowings availed by the Trust or any of it SPVs/ HoldCon, or (iv). agreement pucsuant 1o whldl the]
SI’\'! HoldCo Bpenites o ranly the rzal estate usser, or genemies rzvenue or cashflows from such asset (such as,
services ag [pawer T lease ag and any other agreement of & like narure, by whatever name aﬂc:ﬂ or (¥}, smtutory,
judicial, regulatory, or go
6 Liess: uny capital expenditure on exmating assets owned/leased by the SPV or Holdeo, to the extent not funded by debe/equity or from reserves created in) (020, 2
the sarfier years
Tomal sdjustments at the SFV level (B) 3,361.95 =
Ne distributable cash flows before amount retained by SFV as per SEBI guidelines (C =A+B) 3,019.96 =
Amount kept aside as per SEBI guideline Jﬂ_lli
Nex distributable cash flows (E}=(C+D) 3,018.81 -
Note:

1. Openmg balunce as on 13 June 2024 includes bakince of cash and bank balinces alongwith investments in munul fund and fixed deposit amounting to 2 3,831.82 milhons reduced by unrealised gain (MTM gain) on

mutual fund amounting to T §.38 millons,
2, Reserves includes holdback on account of prolongation clam payahls to erstwhile sharcholders amoont to 2 200.00 million and interest of T 57.17 millions, Unpad amewnt of prolongation claim has been meluded in

the opening balance.

(This space har beet imtentionally Jef? blank)

SIGNED FOR
IDENTIFICATION
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Highways Infrastructure Trust
Notes to the special purp dired lidated interim fi ial infi ion of the Trust for the quarter ended 30 June 2024

(All amounts in T millions unless otherwise stated)

I, Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures
Subsidiaries
Ulundurpet Expressways Prvate Limited ("UEPL")
Nicmal BOT Private Limited ("NBPL")
Godhra Expressways Private Limited ("GEPL")
Dewas Bhopal Coenidor Private Limited ("DBCPL")
Shillong Expressway Prrvate Limated ("SEPL")
Jodhpur Pali Expressway Private Limited ("JPEPL")
Udups Tollway Private Limited ("UTPL") {formerly known as "Navyuga Udupi Tollway Pavate Lunited") w.e.f. 02 November 2023
Ateli Nacaaul Highway Privare Limited (*ANHPL" (Formerly known as "HG Ateli Narnaul Highway Private Limited”) wie.f 22 Novembet 2023
Rewari Ateli Highway Private Limited ("RAHPL") (formerly known as "HG Rewan Ateh Highway Privare Limited") w.e.f 22 November 2023
Gurgaon Sohna Highway Private Limited ("GSHPL") w.e.f. 22 November 2023
Swamna Tollway Prvate Limsted ("STPL") w.e.f 24 January 2024
Gujamat Road And Infrastructuse Company Limited ("GRICL") w.e.f. 24 January 2024
Bangalore Elevated Tollway Povate Limited ("BETPL") wie.f 12 June 2024
Holding Entiry
Galaxy Investments 11 Pre. Ld
Intermediate holding entities
Galaxy Investments Pre Lid
KKR Asim Pacific Infrasteucrure Holdings Pre. Lid
Ultimate holding entity
KKR Asia Pacific Infrastructuce Investors SCSp®
*Managed by its geneml parmer KKR Associates AT Infrastructure SCSp. Further KKR Associates AP Infrastructure SCSp 15 i tum managed by its general parmer, KKR AP
Infrastructure S4 cl

Fellow subsidiarics®

Highway Concessions One Prvate Limited ("HC1")

HC One Project Manager Private Limited

*With whom the Group had reansactions dunng the current or previous penod

Key managerial personnel (KMF) as per Ind AS 24- "Related party disclosures”
Refer note 11 C (xiv) for details of KMP of Highway Concessions One Private Limited who is acting as an investment manager on behalf of the T'rust.

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

A.  Parties to Highways Infrastructure Trust
Sponsor Group:
The following eatitics form part of the 'Sponsor Group' in . with Regulation 2(1)(zxc) of the InvIT Regualtions read with the provieo 10 Reguladon(4)(2)(d)(i) of
the InvIT Regulations

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

Galaxy Investments Pre. Lad

KKR Asia Pacific Infrastructure Holdings Pre Led

KER Asia Pacific Infrastructure Investors SCSp

KKR Associates AP Infrastructure SCSp

KKR AP Infeastructure Sa ol

Nebula Asia Holdings 11 Pte. Lid. (w.e.£ 19 January 2024)

Nebula Asia Holdings [ Pre. Lid. (w.e.f. 19 January 2024)

KKR Asia Pacific Infrastructure Holdings 11 Pre. Lid, (w.e.f. 19 January 2024)

KKR Asia Pacific Infrastructure Investors [T SCSp (w.e.f. 19 January 2024)

KKR Associates AP Infrastructace [T SCSp; (w.e.f. 19 Januacy 2024)

KKR AP Infrastoucture 11 S el (w.e.f 19 January 2024)

Highway Concessions One Prvare Limited ("HC1") - Tnvestment Manager of Trust (w.e.f. 23 November 2022)
HC Onte Project Managee Private Limited- Project manager of the Trust (w.e.£ 14 November 2022)
Asis Trustee Services Limited {"ATSL") - Trustee of Highways Infrastructure Trust

(Tis space s bren intentionally it blank)
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Motes to the special purp

dired lidated interim f ial inf ion of the Trust for the quarter ended 30 June 2024

(All amounts in T millions unless otherwise stated)

®

()

(iii)

(iv)

(L]

(i)

(vii)

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

Axis Bank Limited - Promoter of Axis Trustee Servces Limited

Highway Concessions One Private Limited -Promoter of HC One Project Manager Peivate Limited (w:e.E 14 November 2022)
Galaxy Investments Pte. Ltd - Promoter of Galaxy Investments 11 Pre. Lid

Galaxy Investments [1 Pre. Ltd -Promoter of Highway Concessions One Povate Limited(w.e.E 23 November 2022)

Directors/ General Partner/Manager of the parties to Highways Infrastructure Trust specified in II(A) above
Directors of Galaxy Investment I Pre, Ltd

Tang Jin Rong

Goh Ping Hao

Madhura Marawane

Directors of Galaxy Investments Pte. Lud
Tang Jin Rong

Madhura Narawane

Goh Ping Hao (w.e.E. D5 July 2024)

Directors of KKR Asia Pacific Infrastrucrure Holdings Pte Ltd
Tang Jin Reng

Goh Wei Chong Marthew

General Partner of KKR Asia Pacific Infrastructure Investors SCSp
KKR Associates AP Infrastructure SCSp

General Partner of EER Associates AP Infrastructure SCSp
KKR AP Infrastructure Si el

Managers of KKR AP [nfrastructure S.4 r.l

lason Carss (Class A)

Steven Codispoti (Class A)

Thomas Weber (Class B}

Nina Scheid (Class B)

Directors of Nebula Asia Holdings 11 Pre, Lid. (w.c.f. 19 January 2024)
Tang Jin Rong

Madhura Mamwane

Gah Ping Hao (w.e.£. (15 July 2024)

(viii) Directors of Nebula Asia Holdings I Pte. Ltd. (w.c.f. 19 January 2024)

(ix)

Tang Jin Rong
Madhura Narawane
Goh Ping Hao (w.c.f 05 July 2024)

Directors of KER Asia Pacific Infrastructure Holdings I1 Pre. Led. (w.e.f. 19 January 2024)
Tang Jin Rong
Banerjea Projesh

(Tibis space bas bovn intentionadly fi blank)
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(All arnounts in T millions unless otherwise srated)

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

(xi) General Partner of KKR Associates AP Infrastructure II SCSp (w.c.F. 19 January 2024)
KKR AP Infrastrocrure [1 83 ¢l

(xii) Managers of KER AP Infrastructure 11 S.4 r.l. (w.e.f. 19 Januasy 2024)
Jagon Casis (Class A)
Steven Codispoti (Class A)
Thomas Weber (Class B)
Nina Scherd (Class B)
(xiii) Directors of Axis Trustee Services Limited
Ms. Deepa Rath CEO (KMF), Managing Director
Mr. Rajesh Kurnar Dahiya (Directoc) (ull 15 January 2024)
Mr. Ganesh Sankamn (Director) (ull 15 Januacy 2024)
Mr. Sumat Bali (Non-execurive Director) (w.c.f 16 januacy 2024)
Mr. Prashant Joshi (Non-executive Director) (w.e.f. 16 January 2024)
Mr. Arun Mehta (w.ef. 03 May 2024)
Mr. Parmod Kumar Nagpal (w.c.£ 03 May 2024)

(xiv) Directors/KMP of Highway Concessions One Private Limited
Mr. Hardik Bhadok Shah, Non-execunve Director
Mr Neeraj Sanghi, CEO (KMP), Whole time Director (till 31 March 2024) (refer note 8)
Mr. Gaurav Chandna, Executive Director and Joint CEO (KMP) (w.e.f. 01 April 2024) (refer note &)
Dr Zafir Khan, Joint CEO (KMP) (w.e.E 01 April 2024) (refer note 8)
Ms. Sudha Krishnan, Independent Director
Ms. Ami Vinoo Momays , Non-executive Director
Mr Sub ran Janaks , Independent Director
Mr Manish Agarwal, Independent Director
M. Rajesh Kumar Pandey, Independent Director (wie.f. 16 May, 2024)
Mr. Stefano Ghezzi, Unitholder Nomnee Director (w.e.f. 16 May, 2024)
Ms. Kunjal Shah , Company Secretary and Complance Officer
Mr. Narayanan Domiswamy, Chief Financial Officer {till 31 December 2023)
Mr. Abhishek Chhajer, Chief Financial Officer (w.c.f. January 1, 2024)
(xv) Directors of HC One Project Manager Private Limited
Mr, Neeray Sanghi, Dicector (w.e.f 20 September 2022 ull 31 March 2024)
Mr. Abhishek Chhajer, Chief Financial Officer (w.e.E 01 Apnl 2024)
Dr Zafar Khan, Director

(This space has been insentionally lfe blank)




Highways [nfrastructure Trust

MNaotes to the special purp dited lidated interim fi infi ion of the Trust for the quarter ended 30 June 2024
(All amounis in T millions unless otherwise stated)
ITI. Transactions and outstanding balances with related party -
Particulars Quarter Ended Year Ended
01 April 2024 to 30 June | 01 January 2024 to 31 01 April 2023 to Year ended
2024 Masch 2024 30 June 2023 31 Masch 2024
(U nupdited) (Refer note 6 and 13) (Ul masedized) (Rafer mote 5)
{efer mote 8)
Transaction during the year
[ssue of unit capital 3,982.34
[nterest expense on compulsarily ible deb (CCD') 88.93 11209 5048 416.63
Issuance of compulsadly convertible debentures (CCD's) - = 621.01
Issuance of Optionally Convertible preference shares x. 24.42
Distribution to unit-holders® 3,506.88 1,367.69 631.01 331500
Balance outstanding at the end of the year
Unit capital 41,37234 37,390.00 37,390.00 37,390.00
Compulsorily Convertible Debentures {CCD's) - 3,220.29 259929 3,220.29
Interest payable on Compulsarily o ibe deb (CCD's) E: 424.61 98.45 424.61
Optionally Convertble Preference Shares 129.42 105.00 129.42
ings 11 Pre.
Transaction during the year
Issue of umt capiral - 14,900.00 - 14,900.00
Distribution to unit-holders™ 1,693.94 G6L.64 660,64
Balance outstanding at the end of the year
Unit capital 14,900.00 14,900.00 £ 14,900.00
Transaction during the year
Reimbursement of expenses 0.26 5.49
Investment manager fecs 80.57 145.61 8573 367.20
Balance outstanding at the end of thie year
Trade and other payables 129.00 118,84 219.84 118.54
Transaction during the year
Project manager fees 44.65 49.13 24.05 17105
Management fees 191 225 225 9.02
Advance payment of Project Manager Fees Ta.08 B3 54.10 146,56
Transfer out obliganon as per actuarial for employee benefit - “ 0.07 007
Balance outstanding at the end of the year
Project manager fees payable (net of advance) - 795 26.30 7.95
Advance piyrment of Project Manages Fees 28.02 - 54.16

“ Pertains to the distributions made in current quarter 301 June 20124 along with the distnbution of the last quarter of FY 2023-24 and does not include the distribution relating to the current
quarter ended 30 June 2024 which will be paid after 30 June 2024. The distributions made by Trust to its unitholders are based on the Net Distnbutable Cash Flows (NDCF) of the Trust
under the SEBI Regulations and mcludes micrest, dividend and repayment of capital and redemption of instrumnents,

SIGNED FOR
IDENTIFICATION
PURPOSES

(This spaace has been intentionally kft blunk)




Highways Infrastructure Trust

Notes to the special purp lited lidated interim f ial information of the Trust for the quarter énded 30 Jung 2024
(All amounts in ¥ millions unless otherwise stated)
L Tr jons and ding bal with related party
Particulars Quarter Ended Year Ended
01 April 2024 to 30 June | 01 January 2024 to 31 01 April 2023 to Year ended
2024 March 2024 30 June 2023 31 March 2024
(Unandited) (Refer note 6 and 13) (Umassidsieed) (Ratfer more 65)
frefer maiz 6)
Transaction during the year
Trustee fees 0.35 052 1.42
Initial acceptance fees : 071 - 071
Balance outstanding at the end of the year
Prepaid expenses - Trustee fees - 106
Axis Bank Limited
Transaction during the year
Loan taken - 39,00 1,150.00
Processing fees - 0.19 - 5.43
Repayment of loan taken 825 1,263.02 250 232554
Interest on loan given 3368 34.16 9.88 93,50
loterest on bank dcpmiu 3791 1C0.84 128 108.41
Bankclnlges 0.19 12.49 0.00 12.50
Investment in bank deposits 9,873.28 11,179.85 90.06 12527.67
Redemption of term deposits 12,737.94 11,164.37 470 12,233.60
Balance outstanding at the end of the year
Loan payable 1,609.62 1,617.87 486,98 1,617.87
Interest accrued on bank deposits 731 88.82 115 88.82
OQustanding bank deposits 1,509.00 4373.66 95.56 437366
Closing balance of current account 54,51 9835 875 98.35

Note: All related party transactions entered during the year were in ordinary course of the business and on arms length basis.
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Highways Infrastructure Trust
Notes to the Special Purpose U ited Consolidated Interim Financial Infi tion of the Trust for the quarter ended 30 June 2024

{All amounts in ¥ millions unless otherwise stated)

1

The special purpose unaudited cons d intedim infc n of Highways Infrastructure Trust (Trust)) for quarter ended 30 June 2024 have been reviewed by the Audit
Committee of Highway COI‘IBHS{ODS One Private Limited ('lnvcsml:ﬂt Manager') at their meeting held on 08 August 2024 and approved by the Board of Disectors of the
o Manager at their g held on 08 August 2024. The statutory auditors have issued an unmodified review report on these specal purpose unaudited

consolidated interim information.

The special purpose unaudited consolidated interim financial information comprises the special purpose unaudited consolidated intedm srarement of profit and loss
(mciudmg other ocmp:ehenswe income) for the quarter ended 30 June 2024 and other explanatory notes theceto of the Tmst and its subsidiaries (the Trust and its
subsidi 2 ferred to as ‘the Group’) (the Stmtement). The special purpose unaudited consolidated interi financial infc ion has been prepared in accordance
with the recognition and principles laid down in Indian Ac Standard 34, Inter: ﬁmcalkepomng(‘lndz\hh')rﬂdwxﬁlndsmﬁ:mmng
Standards (lnd AS’) and/or any addendum thereto as defined in Rule 2 (1) (a) of the Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles
generally accepted in India. Hi \ itis not a compl oromdemed set of financial statements under Ind AS 34 since it omits various disclosures required by Ind AS 34.
The special purpose unaudited consolidated interim financial 1 1 has been prepared solely for voluntary submussion to be made by the Investment Manager with
National Stock Exchange of India Limited, BSE Limited and Securities and Exchange Board of India 25 an additonal information for the unit holders of the Trust and o
the lenders of Highways Infi Trust to provid Ihem the y information under the financing acmingement.

The Special Purpose Unaudited Consolidated Interi ial Infe ion have been prepared on an accrual basis under the historical cost convention and the accounting
policies followed in preparation of the Special Purpm Unnudited Consolidated Interim Financial Information are consistent with those followed in the most recent annual
financial statements of the Trust.

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

Distribution Related to FY 2023-2024:

Duning the current quarter ended 30 June 2024, the Boand of Directors of the Investment Manager of the Trust have declared a distabution of T 9.3792 per unit, amounting
to T 7,005.19 million, in their mecting held on 16 May 2024 and the aforesmid distribution was paid to eligible unitholders on on 28 May 2024 and 29 May 2024,
Distribution related to FY 2024-2025:

Subsequent to quarter ended 30 june 2024, the Board of Directors of the Investment Manager have declared distibution of ¥ 4.7637 per unit amounting to ¥ 3,837.58
millions in their meeting held on 08 August 2024.

Reduction of Equity Share Capital:
The application for equity share capital reduction under Section 66 and other provisions of the Companies Act, 2013, submiteed by Ulundurpet E ys Private Limited
(“UEPL"), was dechined by the [Hon'ble National Company Law Tribunal, Mumbai Beach ("NCLT") via its order dated 10 January 2024, The Board of Directors of UEPL
in its meeting held on 19 Januacy 2024 has proposed to approach the Hon'ble National Company Law Appellate Tribunal ("NCLAT") to reconsider the scheme. The Trust
filed an appeal under Section 421 of the Companies Act, 2013, with the Hon'ble NCLAT on 02 February 2024, and the matters were partially heard on 02 May 2024,
Subsequent hearings are scheduled for 13 August 2024,

During the previous year ended 31 March 2024, three of the project SPVs, namely Ateli Namaul Highway Prvate Limited ("ANHPL"), Rewari Areli Highway Private
Limited ("RAHPL"), and Gu@{m Sohna Highway Private Limited ("GSHPL"), submined petitions to the NCLT for equity share ::pntal ﬂ'.'dLu:IlOﬂ in accordance with
Scction 66 and other provisions of the Companics Act, 2013, The aforementioned reduction was approved during extmordi Subseq to' the
approval of the capital reduction scheme, the consideraton for the reduction of capital shall stand outstanding, and the terms for sul:h repupneurmﬂ be murually agreed
upon by the respective Company and its shareholders, Management has filed the pentions, which were admitted by the NCLT. On 07 August 2024, matters were heard at
length for GSHPL and ANHPL and reserved for ocder. The subsequent hearings are scheduled for 27 August 2024 for RAHPL.

During the quarter ended 30) June 2(}24\, wam.a Tollway Pavate Limted (‘"\TPL") Eled 2 pcuuun with the NCLT for equity share capital reduction under Section 66 of the
Companies Act, 2013, The af wned 101 W5 app 1 dunng ex ings held on 28 June 2024, Subsequent to the approval of the capital
reduction scheme, the consideration for the reduction of capital shall stand Dummndmg. snd the terms for such repayment will be mutually agreed upon by the Company and
its shareholders. The petitions were filed on 29 June 2024 and were admitted by the NCLT on 10 July 2024. The martter was partially heard on 10 July 2024, and subsequent
hearings are scheduled for 16 October 2024.

During the previous year ended 31 March 2024, the Trust has entered into a Shate Purchase Agreement on 30 August 2023 for acquisition of 100% (ane hundred percent)
shareholding in one or more tranches and management control in one special purpose vehicles owned by Galaxy Investments Pre. [I Led (Sponsor of the Trust) e
Bangalore Flevated Tollway Private Limited ("BETPL") Approval for change in ownership was received on 11 March 2024 from National Highways Authortes of India
("NHAI"). Galaxy Investments Pte, TT Lid had eadier acquired 76% stake on 29 Macch 2023 and balance 24% stake on 24 August 2023.

During the quarter ended 30 June 2024, the Trust has acquired 100% (one hundred t) stake effective from 12 June 2024 (acquisihon date’) against issue of 1396,071
units of the Trust at Net Asset Value (NAV) of T 8530 each, for consideration of ¥ 119.08 millions. Further, the Trust has acquired compulsorly convertible debentures
(CCDs) of BETPL by wssue of 43,773,008 units of the Trust at NAV of ¥ B5.30 each, against the consideration of ¥ 3,733.84 millions and has also scquired compulsorily
convertble preference shares (CCPS) of BETPL by issue of 1,517,216 units of the Trust at NAV of T 8530 each, against the consideration of  129.42 millions.

Pursuant to Ind AS 103- Busi combinati C control busi combination, means a busi ! ! ...,eul:mesu:wln:h all the combining
entities or business are ultimately controlled by the same party or parties both before and afier the business combination, and that control is not transitory. Both the Trust
and BETPL are ultimarely controlled by Galaxy Investments Pre. 11 Lid both before and afrer the acquisition. Accordingly Business combination has been accounted for
using the poohng of u thod in accordance with Ind AS 103.

‘The pooling of interest method is mmdemd © mmlve the following:

(1) The assets and habilihes of the combini are reflected at their carrying amounts.

(1) No adjustments are made to reflect faic values, or recognise any new assets or liabilines. T]monlyndhmmemsﬂmmmadcmmhmmisemmﬁngpoﬁds.
{iif) The financial information in the financial statements in respect of prior perods should be d as if the busi combination had occurred from the beginning of the

preceding period in the finandal statements, irrespective of the acrual date of the combination. However, if busi combination had 1 after thar date, the prior
period inf ion shall be 1 only from that date,
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(All amounts in ¥ millions unless otherwise stated)

12

Thus, the Trust has restated comparat dited /unaudited financial inf ion for period 01 Apnl 2023 o 31 March 2024, 01 January 2024 to 31 March 2024 and 01
Apal 2023 to 30 June 2023 as if the scquisiton had mcur_md from b:gu'ung ot' rho preceeding period ie 01 Apal 2023, irmespective of the actual date of the combination
which is 12 June 2024 and the difference b the co and the value of net identifiable assets acquired has been disclosed a5 "Capital Reserve”

amounnng to T 96.83 millions in other equity.

During the previous year ended 31 Masch 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 special purpose vehicle owned by HG Infra Engmeenng Limited namely H.G. Rewsd Bypass Private
Limited (RBPLY). Approval for change in ownership was received on 18 March 2024 from National Highways Authorities of [ndia ("NHAI"),

Further, completion of acquisition of RBPL would depend upon receipt of relevant approvals and completion of contractual obligations.

During the peevious year ended 31 March 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulatons, 2014 read with arculars
and guidelines issued thereunder from tme to time (“SIBI Regulations™) and Secunines and Exchange Board of India (Listing Obligations and Disclosure Reguicements)
Regulat 2015, as ded from time to time ("SEBI LODR Regulztions"), the Board of Directors of Investment Manager of the Trust have informed the Nadonal
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
Investment Manager ull 31 March 2024 (end of business hours) and appomtment of Mr. Gaurav Chandna as Joint Chief Executive Officers and Executive Director and Mr.
Zafar Khan as Joint Chief Executive Officers effective from 01 April 2024,

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

{1) PN Rujasthan Highways Private Limnited (“PRIIPL7);

(i) PNC Chitrudurga Highways Peivate Limited (“PGHPL?);

(iif) PNC Aligach Iighways Private Limited ("PAHPL?),

(iv) PNC Bundelkhand Highways Pavate Limited (TBITPLY);

(v} PNC Khauraho Highways Pravawe Limited (TRHPL"),

{vi) PNC T'nvens Sangam Highways Privare Limind ("PTSHPL");

(vit) PNC Challabere (Karmataka) yghways Priviate Limited (“PCKHPL™);

{wiit) PNC Meerur Haridwar Highways Privare Limired (“PMIHPL™;

(ix) PNC Bathur Kanpur Fhighways Private Limired (“"PBEIPLT;

(x} PNC Unnao Highways Povate Limited (“PUHPL"):

{s1) PNG Gomu Highways Private Limited ("PGHPL™) and

{xit) PNC Bareilly Nanital Highways Privace Limited ("PBNHTL” or the “Toll Asset™).

‘The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.
Dunngthe?ﬂvmusveartbcTrusthmnqumdoneS]’VnmminwmTd!wmemthad("STl’L")wlnchm imanly engaged in the busi of carrying out the
project of Design, E g, C n, Development, Finance, Operation and Maintenance of road on Build, Operate and Transfer (BOT-Toll) basis, In accordance
with the requirements s of lnd AS 103, Busuu:ss Combinations (lnd AS 1037, the assets and liabilities, including road assets, acquired through aforesaid acquisition were
ded in the g financial statements at fair value (Purchase Pace Allocation' or PPAY). This also resulted 1n recognition of goodwill amounting o T 3,101.73
millions, being the dlﬂ'tmme berween the fair value of the net assets acquired and the purchase consideratinn paid by the Trust
The cash inflows from project are largely independent of those from other assets or groups of assets. Accordingly poodwill has been all d to cash gy ing umit of
STPL.
Management pedodically assesses whether there is an indication that such goodwill may be impaired. For goodwill, where impa indicators exists, management
compaes the carrying amount of such goodwill with its reouvemblcnmnum.Anouiherepumugdam.themw\ambkamnmmfﬂmguodwﬂleNd Recoverable amount
is value n use computed based upon value-in-use ealeulations which uses cash flow projections (as approved by the management) covering the concession pedod 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 dusing the previous year,

As per Ind AS 36 'Impairment of assets', management carried out the impairment assessment of Intangible assets (toll collection rights) and provided for an impaicment loss
for quarter ended 30 June 2024: Nil (Quarter ended 31 March 2024: T 587.81 millions, Qumrmdedaﬂjunem}bm) and l'ord:eywendedai March 2024: T 587.81
millions basis Il'mfmr\'nluanoncondnmadaspertheﬁammpm]ecnedmhflmafdmm(sﬂu fi g y analysis) respectively in respect of intangible assets
of the subsidiary compames of the Trust.

During the quarter ended 30 June 2024, the Board of Directors of the Investment Manager of the Trust has approved the allotment of 58,702,708 unis of the Trust at an
issue price of ¥ 8530 per unit for an aggregate amount up to approximate T 5,007.34 millions on a preferennal basis in dance with the Secunties and Exchange Board
of India (Infrastructure | Trusts) Regulations, 2014 read with Chapter 7 ‘guidelines for preferential issue and institutional placement of units by listed InvITs' of
Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 for Infrastructure Investment Trusts (InvITs) dated 15 May 2024 and amendments theceof (herein referred as
the SEBI Regulations’). The units were listed with National Stock Exchange Limited on 14 June 2024,

(Tiis space has been intentionally Jft blank)
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Infi ion of the Trust for the quarter ended 30 June 2024

13 Read with note 6 of the Special Purpose Unaudited Consolidated Interim Financial Infc ion of the Trust for the quarter ended 30 June 2024, the figures for the quarter
ended 31 Mmh2024rqxcsmu the balancing figures between the restated figures in respect of the full financial year and the restated unaudited year-to-date figures up to
the third quarter of the previous financial year.

14 Dunng the quartee ended 30 June 2024, pursuant to the applicable provisions of the SEBI (Infrastructure In Trusts) R ions, 2014 read with drculars and
gmdehucsmucdrhe-mund.erfmmlm:u:lnume("“\'EBIRegu]muns"]andbecunhcsdemchmgeBnadoflndu(lamgf‘” ions and Discl 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 appointment of Mr. Rajesh Kumar Pandey as an Additional Independeat Director and Mr. Stefano Ghezzi as
an nominee director of unitholder effective from 16 May 2024.

15 Previous perod figures have been reclassified /regrouped wh ¥ to confirm to current penod classification. The impact of the same is not matesal on these
special purpose unaudited lidated intenm Anancial inf i,

16 All values ace 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 Pravate Limited
(t]nvesnmtnt Manager of Highways Infrastructure Trust)

¥ j@*@%

-

Zafar Khan Abhishek Chhajer Gaurav Chandna

Joint CEQ) Chief Financial Officer Executive director and Joint CEQ

DIN: 07641366 DIN: 10312924
Place: Mumbai Place: Mumbai Place: Mumbai
Date: (8 August 2024 Date: 08 August 2024 Date: 08 August 2024
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Walker Chandiok & Co LLP
6th Floor

Worldmark 2, Aerocity

New Delhi

Delhi - 110 037

India

T +91 11 4952 7400
F +91 11 4278 7071

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

To,

The Board of Directors,

Highway Concessions One Private Limited

(As the Investment Manager of Highways Infrastructure Trust)
601-602, 6th Floor, Windsor House, Off CST Road, Kalina,
Santacruz (East), Mumbai, Maharashtra — 400098

This certificate is issued in accordance with the terms of our engagement letter dated 08 July 2024 with Highways
Infrastructure Trust (“the Trust”)

The accompanying statement containing details of book values of the assets offered as security against senior,
secured, taxable, rated, listed, redeemable non-convertible debt securities (‘NCDs’) of the Trust outstanding as at
30 June 2024 (Section 1), and the details of compliance with the financial covenant as per the terms of debt security
trust deed dated 20 September 2022 (Series | and 1) and 15 January 2024 (Series |ll) (collectively referred to as
"DSTD"), as included in (Sections Il and IIl) of the aforesaid statement (collectively referred to as ‘the Statement’)
has been prepared by the Investment Manager of the Trust for the purpose of submission of the Statement along
with this certificate to the Catalyst Trusteeship Limited (“Debenture Trustee"), pursuant to the requirements of
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (‘Debenture Trustees
Regulations’) read with Clause 1.1 of Chapter V of SEBI operational circular for Debenture Trustees dated 31 March
2023 and Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause 2.1 of Chapter VI
of SEBI operational circular for Debenture Trustees dated 31 March 2023 (collectively referred to as ‘the
Regulations'’) and also for the purpose of submission to National Stock Exchange of India Limited ("NSE”) and BSE
Limited (“BSE"). We have initialled the Statement for identification purposes only.

Responsibilities of Investment Manager of the Trust for the Statement

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

Charterad Accountants Walker Chandiok & CoLLP Is d
) with limited liability with identification
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SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 (Cont’d)

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

Auditor's Responsibility

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

a. the details included in Section | of the accompanying statement regarding book value of the assets offered as
security against NCDs of the Trust outstanding as at 30 June 2024 are, in all material respects, not in agreement
with the standalone unaudited financial results of the Trust, underlying books of account and other relevant
records and documents maintained by the Trust for the quarter ended 30 June 2024 which have been subjected
to limited review pursuant to Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (‘SEBI LODR’), and that the calculation thereof is not arithmetically accurate.

b. the details included in Section Il of the accompanying statement regarding compliance with financial covenants
relating to consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Ill of
the DSTD of NCDs of the Trust outstanding as at 30 June 2024, is not in compliance with the terms of aforesaid
DSTD and the amounts used in computation of such financial covenants are not in agreement with the special
purpose unaudited consolidated interim financial information of the Trust, underlying books of account and other
relevant records and documents maintained by the Trust for the quarter ended 30 June 2024, and that the
calculation thereof is not arithmetically accurate.

c. the details included in Section Il of the accompanying Statement with respect to financial covenant on 'Historical
Debt Service Coverage Ratio’ as stated in Paragraph (ix) of clause (d) of schedule Il of DSTD of the NCDs
outstanding at 30 June 2024, is not in compliance with the terms of DSTD and is in all material respects, not in
agreement with the:

(i) standalone unaudited financial results and special purpose unaudited consolidated interim financial
information of the Trust for the quarter ended 30 June 2024;

(i) audited standalone and consolidated financial statements of the Trust for the financial year ended 31 March
2024;

(i) standalone unaudited financial results and special purpose unaudited consolidated interim financial
information of the Trust for the quarter ended 30 June 2023; and

(iv) underlying books of account and other relevant records and documents maintained by the Trust for the
financial year ended 31 March 2024 and for the quarter ended 30 June 2024 and that the calculation thereof
is not arithmetically incorrect.

6. The columns with respect to market value of assets (columns K to O) of the Section | of accompanying Statement
are not covered by this certificate and no procedures have been performed by us on such information as per our
terms of engagement.
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senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (‘NCDs’) pursuant to
Regulation 15(1)(t)(i)(a) of SEBI (Debenture Trustees) Regulations,1993 read with Clause 1.1 of Chapter V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 (Cont’d)

The standalone unaudited financial results and special purpose unaudited consolidated interim financial information
for the quarter ended 30 June 2024, referred to in paragraph 5 (a), 5 (b) and 5 (c)(i) above, have been reviewed by
us, on which we have expressed an unmodified conclusion vide our report dated 08 August 2024. Our review of
standalone unaudited financial results and special purpose unaudited consolidated interim financial information was
conducted in accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial
Information Performed by the Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of
India (‘the ICATI'). This Standard requires that we plan and perform the review to obtain moderate assurance as to
whether the financial information is free of material misstatement. A review is limited primarily to inquiries of the
Trust personnel and analytical procedures applied to the financial data and thus, provides less assurance than an
audit. We have not performed an audit and accordingly, we did not express an audit opinion.

The audited standalone and consolidated financial statements for the financial year ended 31 March 2024, referred
to in paragraph 5 (c)(ii) above, have been audited by us, on which we have expressed an unmodified audit opinion
vide our report dated 16 May 2024. Our audit of these standalone and consolidated financial statements was
conducted in accordance with the Standards on Auditing and other applicable authoritative pronouncements issued
by the ICAI Those Standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. Such audit was not planned and performed in
connection with any transactions to identify matters that may be of potential interest to third parties.

The standalone unaudited financial results and special purpose unaudited consolidated interim financial information
for the quarter ended 30 June 2023, referred to in paragraph 5 (c)(iii) above, have been reviewed by us, on which
we have expressed an unmodified conclusion vide our report dated 11 August 2023. Our review of standalone
unaudited financial results and special purpose unaudited consolidated interim financial information was conducted
in accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial Information
Performed by the Independent Auditor of the Entity, issued by the ICAI. This Standard requires that we plan and
perform the review to obtain moderate assurance as to whether the financial information is free of material
misstatement. A review is limited primarily to inquiries of the Trust personnel and analytical procedures applied to
the financial data and thus, provides less assurance than an audit. We have not performed an audit and accordingly,
we did not express an audit opinion.

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

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

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

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

a) Obtained the list and value of assets offered as security against NCDs of the Trust outstanding as at 30 June
2024;

b) Traced the book values of assets mentioned in columns A to J from the Statement to the standalone unaudited
financial results, underlying books of account and other relevant records and documents mamtalned by the Trust
for the quarter ended 30 June 2024, and which have been subjected to limited review as mentlon
7 above; >
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SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
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c) Traced the principal amount of the NCDs and other debt outstanding as at 30 June 2024 to the standalone
unaudited financial results, underlying books of account and other relevant records and documents maintained
by the Trust for the quarter ended 30 June 2024;

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

e) Verified the arithmetical accuracy of the Statement.

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

f) Verified the computation of financial covenants in relation to ‘Consolidated Net Debt to Enterprise value' as
mentioned in the Section Il of the Statement as on 30 June 2024 and ensured that it is in accordance with the
basis of computation given in the DSTD, and the amounts used in such computation for ‘consolidated net debt’
have been accurately extracted from special purpose unaudited consoclidated interim financial Information,
underlying books of account and other relevant records and documents maintained by the Trust for the quarter
ended 30 June 2024 and also traced the enterprise value as at 31 March 2024 from the valuation report of the
independent registered valuer appointed by the Trust in accordance with SEBI (Infrastructure Investments Trusts)
Regulations, 2014, as amended, used for calculation of enterprise value in consolidated net debt to enterprise
value ratio;

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

h) Verified the arithmetical accuracy of the Statement.

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

i) Obtained the standalone unaudited financial results and special purpose unaudited consolidated interim financial
information of the Trust for the quarter ended 30 June 2024;

j) Obtained the unaudited special purpose interim financial statement of Ulundurpet Expressways Private Limited
("UEPL"), Shillong Expressway Private Limited (“SEPL"), Dewas Bhopal Corridor Private Limited ("DBCPL"), Rewari
Ateli Highway Private Limited ("“RAHPL") and Ateli Narnaul Highway Private Limited ("“ANHPL") for the quarter ended
30 June 2024, which have been reviewed by Gianender & Associates on which they have expressed unmodified
conclusion vide report dated 26 July 2024,

k) Obtained the unaudited special purpose interim financial statement of Jodhpur Pali Expressway Private Limited
(“JPEPL") for the quarter ended 30 June 2024, which have been reviewed by Mahesh C. Solanki & Co on which
they have expressed unmodified conclusion vide report dated 26 July 2024;

1) Obtained the unaudited special purpose interim financial statement of Nirmal BOT Private Limited (*“NBPL") and
Godhra Expressways Private Limited (“GEPL") for the quarter 30 June 2024, which have been reviewed by Luthra
& Luthra LLP on which they have expressed unmodified conclusion vide report dated 26 July 2024;

m) Obtained the unaudited special purpose interim financial statement of Udupi Tollway Private Limited (“UTPL") for
quarter ended 30 June 2024 which have been reviewed by RCV & CO on which they have expressed unmodified
conclusion vide report dated 26 July 2024;

n) Obtained the unaudited special purpose interim financial statement of Swarna Tollway Private Limited ("STPL") for
the quarter ended 30 June 2024, which have been reviewed by M.K. Dandeker & Co. LLP on which they have
expressed unmodified conclusion vide report dated 26 July 2024;

Chartered Accountants
Chartered Accountants
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SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
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o) Obtained the unaudited special purpose interim financial statement of Gurgaon Sohna Highway Private Limited
("GSHPL”) for the quarter ended 30 June 2024, which have been reviewed by S.L.Chhajed & Co. LLP on which they
have expressed unmodified conclusion vide report dated 26 July 2024;

p) Obtained the unaudited special purpose interim financial statement of Bangalore Elevated Tollway Private Limited
("BETPL") for the quarter ended 30 June 2024, which have been reviewed by MKPS & Associates on which they
have expressed unmodified conclusion vide report dated 26 July 2024,

q) Obtained the unaudited special purpose interim financial statement of BETPL for the period 01 April 2024 to 12 June
2024, which have been audited by MKPS & Associates on which they have expressed unmodified opinion vide
report dated 26 July 2024,

r) Obtained the audited standalone and consolidated financial statements of the Trust for the year ended 31 March
2024;

s) Obtained the financial statements of UEPL, SEPL, DBCPL, RAHPL and ANHPL for the year ended 31 March 2024,
which have been audited by Gianender & Associates on which they have expressed unmodified opinion vide report
dated 30 April 2024;

t) Obtained the financial statements of JPEPL for the year ended 31 March 2024, which have been audited by Mahesh
C. Solanki & Co on which they have expressed unmodified opinion vide report dated 30 April 2024;

u) Obtained the financial statements of NBPL and GEPL for the year ended 31 March 2024, which have been audited
by Luthra & Luthra LLP on which they have expressed unmodified opinion vide report dated 30 April 2024;

v) Obtained the financial statements of STPL for the year ended 31 March 2024, which have been audited by M.K,
Dandeker & Co. LLP on which they have expressed unmodified opinion vide report dated 30 April 2024;

w) Obtained the financial statements of GSHPL for the year ended 31 March 2024, which have been audited by
S.L.Chhajed & Co. LLP on which they have expressed unmodified opinion vide report dated 30 April 2024,

x) Obtained the financial statements of UTPL for the year ended 31 March 2024, which have been audited by RCV &
CO. on which they have expressed unmodified opinion vide report dated 30 April 2024;

y) Obtained the special purpose financial information of UTPL for the period from 01 April 2023 to 01 November 2023,
which have been audited by RCV & CO. on which they have expressed unmodified conclusions vide report dated
01 November 2023;

z) Obtained the special purpose financial information of GSHPL for the period from 01 April 2023 to 21 November
2023, which have been reviewed by S.L.Chhajed & Co. LLP on which they have expressed unmodified conclusion
vide report dated 01 December 2023;

aa) Obtained the special purpose interim financial statements of RAHPL and ANHPL for the period from 01 April 2023
to 21 November 2023, which have been audited by Gianender & Associates on which they have expressed
unmodified opinion vide report dated 01 December 2023;

bb) Obtained the special purpose financial information of STPL for the period from 01 April 2023 to 24 January 2024,
which have been audited by M.K. Dandeker & Co. LLP on which they have expressed unmodified opinion vide report
dated 20 March 2024;

cc) Obtained the standalone unaudited financial results and unaudited consolidated financial results of the Trust for the
quarter ended on 30 June 2023;
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dd) Obtained the special purpose interim financial information of UEPL, SEPL, and DBCPL for the quarter ended on 30
June 2023, which have been reviewed by Gianender & Associates on which they have expressed unmodified
conclusion vide reports dated 25 July 2023;

ee) Obtained special purpose interim financial information of JPEPL for the quarter ended on 30 June 2023, which have
been reviewed by Mahesh C. Solanki & Co on which they have expressed unmodified conclusion vide report dated
25 July 2023;

ff) Obtained the special purpose unaudited interim financial information of NBPL and GEPL for the quarter ended on
30 June 2023, which have been reviewed by Luthra & Luthra LLP on which they have expressed unmodified
conclusion vide report dated 25 July 2023;

gg) Recomputed the figures of the Trust, JPEPL, NBPL, GEPL, UEPL, SEPL, and DBCPL in the statement for the period
from 01 July 2023 to 30 June 2024 as total of figures for the period from (i) 01 July 2023 to 31 March 2024 which is
calculated as balancing figures between the figures for the year ended 31 March 2024 (as mentioned in “r", “s”, “t",
and “u” above), and figures for the period from 01 April 2023 to 30 June 2023 (as mentioned in “cc”, “dd”, “ee” and
“ff” above), and (ii) figures for the quarter ended 30 June 2024 (as mentioned in “i", j", “k”, and “I" above);

hh) Recomputed the figures of UTPL in the statement for the period from 02 November 2023 to 30 June 2024 as total
of figures for the period from (i) 02 November 2023 to 31 March 2024 which is calculated as balancing figures
between the figures for the year ended 31 March 2024 (as mentioned in “x” above), and figures for the period from
01 April 2023 to 01 November 2023 (as mentioned in “y" above), and (ii) figures for the quarter ended 30 June 2024

(as mentioned in “m" above);

ii) Recomputed the figures of RAHPL and ANHPL in the statement for the period from 22 November 2023 to 30 June
2024 as total of figures for the period from (i) 22 November 2023 to 31 March 2024 which is calculated as balancing
figures between the figures for the year ended 31 March 2024 (as mentioned in “s" above), and figures for the period
from 01 April 2023 to 21 November 2023 (as mentioned in “aa” above), and (ii) figures for the quarter ended 30

win

June 2024 (as mentioned in *j” above);

i) Recomputed the figures of GSHPL in the statement for the period from 22 November 2023 to 30 June 2024 as total
of figures for the period from (i) 22 November 2023 to 31 March 2024 which is calculated as balancing figures
between the figures for the year ended 31 March 2024 (as mentioned in “w” above), and figures for the period from
01 April 2023 to 21 November 2023 (as mentioned in “z” above), and (ii) figures for the quarter ended 30 June 2024
(as mentioned in “0” above);

kk) Recomputed the figures of STPL in the statement for the period from 25 January 2024 to 30 June 2024 as total of
figures for the period from (i) 25 January 2024 to 31 March 2024 which is calculated as balancing figures between
the figures for the year ended 31 March 2024 (as mentioned in “v” above), and figures for the period from 01 April
2023 to 24 January 2024 (as mentioned in “bb” above), and (ii) figures for the quarter ended 30 June 2024 (as
mentioned in “n” above);

) Recomputed the figures of BETPL in the statement for the period from 13 June 2024 to 30 June 2024 which is
calculated as balancing figures between the figures for the quarter ended 30 June 2024 (as mentioned in “p" above),
and figures for the period from 01 April 2024 to 12 June 2024 (as mentioned in “q" above);

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

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

Chartered Accountants
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oo) Obtained necessary representations from the Investment Manager of the Trust; and
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14.

pp) Verified the arithmetical accuracy of the Statement.
Conclusion

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

a. the details mentioned in Section | of the accompanying statement regarding book value of the assets offered
as security against NCDs of the Trust outstanding as at 30 June 2024, are in all material respects, not in
agreement with the unaudited standalone financial results of the Trust, underlying books of account and other
relevant records and documents maintained by the Trust for the quarter ended 30 June 2024 which have been
subject to limited review pursuant to Regulation 52 of the SEBI LODR, and that the calculation thereof is not
arithmetically accurate;

b. the details included in Section Il of the accompanying statement regarding compliance with financial covenants
relating to consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Il of
the DSTD of the NCDs of the Trust outstanding as at 30 June 2024, is not in compliance with the terms of
aforesaid DSTD and is in all material respects not in agreement with the special purpose unaudited
consolidated interim financial information of the Trust, underlying books of account and other relevant records
and documents maintained by the Trust for the quarter ended 30 June 2024, and that the calculation thereof is
not arithmetically accurate; and

c. thedetails included in Section lil of the accompanying statement with respect to financial covenant on ‘Historical
Debt Service Coverage Ratio’ as stated in Paragraph (ix) of clause (d) of schedule Il of DSTD of the NCDs
outstanding as at 30 June 2024, is not in compliance with the terms of DSTD and is in all material respects,
not in in agreement with the:

(i) standalone unaudited financial results and special purpose unaudited consolidated interim financial
information of the Trust for the quarter ended 30 June 2024;

(ii) audited standalone and consolidated financial statements of the Trust for the financial year ended 31
March 2024;

(i) standalone unaudited financial results and special purpose unaudited consolidated interim financial
information of the Trust for the quarter ended 30 June 2023; and

(iv) underlying books of account and other relevant records and documents maintained by the Trust for the
financial year ended 31 March 2024 and for the quarter ended 30 June 2024 and that the calculation
thereof is not arithmetically accurate.

Other matter

The certificates referred to in paragraph 12(mm) above, have been certified by Gianender & Associates for UEPL,
SEPL, DBCPL, RAHPL and ANHPL, Luthra & Luthra LLP for NBPL and GEPL, RCV & CO. for UTPL, S.L.Chhajed
& Co. LLP for GSHPL, M.K. Dandeker & Co. LLP for STPL, MKPS & Associates for BETPL and Mahesh C. Solanki
& Co for JPEPL, who vide their certificates dated 02 August 2024, 06 August 2024, 06 August 2024, 02 August
2024, 06 August 2024, 05 August 2024 and 05 August 2024 respectively have expressed an unmodified conclusion,
and whose certificate has been furnished to us by the management and which has been relied upon by us for the
purpose of our examination. Our conclusion is not modified in respect of this matter.

Chartered Accountants
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Restriction on distribution or use

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

The certificate is addressed to and provided to the Board of Directors of the Investment Manager of the Trust solely
for the purpose of enabling it to comply with the requirements of the Regulations as mentioned in paragraph 2, which
inter alia, require it to submit this certificate along with the Statement to the Debenture Trustee of the Trust, and for
the purpose of submission to NSE and BSE, and therefore, this certificate should not be used, or referred to for any
other purpose without our prior written consent. Accordingly, we do not accept or assume any liability or any duty of
care for any other purpose or to any other person to whom this certificate is shown or into whose hands it may come
without our prior consent in writing.

For Walker Chandiok & Co LLP
Chartered Accountants

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

MANISH KUMAR

KUMAR  AGRAwAL
Date; 2024.08.08

AGRAWAL 17:39:55 +0530°

Manish Agrawal
Partner
Membership No: 507000

UDIN: 24507000BKDHQAS5618

Place: Bengaluru
Date: 08 August 2024
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Annexure 1
List of subsidiaries considered:

Ulundurpet Expressways Private Limited ('UEPL')
Nirmal BOT Private Limited ('NBPL")

Jodhpur Pali Expressway Private Limited ('JPEPL")
Shillong Expressway Private Limited ('"SEPL")
Godhra Expressways Private Limited ('GEPL")
Dewas Bhopal Corridor Private Limited ('DBCPL")
Udupi Tollway Private Limited (‘UTPL’)

Gurgaon Sohna Highway Private Limited ('GSHPL')
9. Rewari Ateli Highway Private Limited ('RAHPL")

10. Ateli Narnaul Highway Private Limited ('ANHPL")
11. Swarna Tollway Private Limited ('STPL")

12. Bangalore Elevated Tollway Private Limited (‘BETPL') w.e.f. from 12 June 2024

0N O R o
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Sccton 11-5 un C lidl

i) The Trast hay tssued secured, manble, moed, listed, ol ible dek 5 ['NCDR) securifles having nginal face value of 21,000,000/- (Rupees Ten Lakhs only) cuch fur Series 1, Series 11 and Series 101
Iving vrigingl fee value of THOLON /- (Rupees One Lkl only}, ageeeganng up s 3130000 miliions m throe series of
[} Series 1 Debt Securities up o TM00 millions
) Series 11 Db Securities up o T2 50000 millions; and
{6} Serios 111 Dbt Securines up m L3000 millions

Pursunt £ the Dbt Seeunn Trast deed (DS 113" dared 20 Seprember 2033 (Series | and 15 and 13 January 2034 (Serics 1) read with the common ferms schedule cxccuted nter alia amongst the Trusr, acting thmugh
Carnlyst Trusteeship Limited {* the Tristect,

The Trust hus prepured this of C fiduted Net Debr ta Enter vilue of the Vrust us at 30 June 2024 pursusiot to the fnsncial covenants stuted in the DSTD as fullows:

(i) Thie Trude shall be required to enguee that the 3 (& lidaned Mes Db 1o Enterprise value of the Truss and the Project SFVs, shall be less than 49% as per DSTD dored 20 Seprember 2022; and

(i} The Teuat shall he reqaired o ensure that the agegregate Consalicdated Net Dehe shall e leas thin the speregae of () v (fifiy five percenid of the Einerprise Value of the woll based SPVa; and i) 70" (seventy
percent] of the Enidrprise Value of the annuity / hyhed snnoity based STV as per DSTD dated 15 fanuan 2024,

i1l Below wre the cal of the C idated Net Debt 10 Enterprises Value: (¥ in millions)
Particulacs As ar 30 Junc 2024
{refer note 4)
Congolidated Net Debi
Long wrm borrowings 33,381.53 | Refer note 2
880 rerm harrowings 341947 | Refer none 2
Deferred purchase consideranon STRAY | Refer nive 3
Total Gruncinl indebteness 37,579.09 | Refer note 3
Lss: ¢ash and cnxly exjuivalents (3,720.69) | Refer note &
TOTAL (A) 31,5839
[Enterprise Value:
Enterprise ealug S4.31822 | Reter note 7
TOTAL (B) 24,318.22

Consolidated Net debt to Enterprise Value (A)/(B) 33.78%) Refer nnec §

35% wif the Entorprise Yaloe of the toll bascd SPVs 4565012 | Refer note 9
0% of the Enterprise Value of the annvity / hybed 792260 | Refer note 9
anuity basced 5PV
TOTAL (C) 53,572.72 | Refer oote 10
Dotes:

1 The Statemens har been preépured bused on the basis of Special Purpose Unaudiied Consolidaed Inrenm l‘inano:l Informatien uf the Trusy, underlying bouks of account and other redevant records und documenta
marintsined by the Trus for the quamer ended 30 June 2024 in 1 with the goni and fes lald down in the Indian Accounting Standard 34, Jarerdm Financial Reporting (Ind AS 349, and
/ or any sddendum theret as defined in rule 2(1)(5) of Companics (Indiaa 3 i dands) Rules, 2015 andther accounting principles generslly aceepral in Indis;

2 Represenis aminnty nuutnmlmg Against ngsee erm boans fmom banks/ Snancmd insri non ible det {"NCDs") holders sad commercial papers a8 at W june 2024, prosx off unamonized processing
fees/ Indin A 2 Srandand (Ind AS) adj of £ 22023 mulliuns ancd reduced by shate of Nonscontrolling inveresy ("NE1") in oaseanding debn nf Guiarst Road and Infrsrucoure Privaee Limied ("GRICLY)

amounting (i B 46947 mifliony, Burnring wooont does noeinchudes inteecst acoesed on rapee torm Joan and NCDy smounting to 46,75 milliows;

3 Tinuncwl indebrediess also inclades deferred purchase consideration (refer clruse 1.1 of DSTD) amounting 1w 57RO millions which shall be payable to the seller by the Trest in respect of acquisition of () RAHFL. -
Rewan Nieli Highway Private Linueed;, (i) ANHPL - Aveli Namaul Highway Privare Limite: and () GSHPL - Guagson Sohna Highway Private Limited,

4 The calculations of the Cunsilidared Net Debr m B Value excludes portion of NCLLe. 43,20 held in GRICL.

5 lrdocs not inciudes provisions, deferred tax liabiliries, rrade payables, current tax labiliics | sther current Tiabilivies, other wen-cuerent lishilitics and non-carrent inancial liabilitics,

G Fuse the purpivse of above calculations of mtivs, it inchudes amoants classificd as ‘cash and cash cquivaleney’, invesiments', 'bank balances other thun cish nnd sl equivalents’ and "Bank depasien with more dun 12 mundis
matunty’ aa per Special Murpose Unaudived Conanlidated Intedim Fingncial Information of the Trust, undeelying books of sconunt and nther rebevant reecrds and dicements of the Trust as at 30 June 2024, amounting
21,51958 millions, 26,213.28 millions, 3223439 mullions, sed € 90847 millions respecurely, The ampunts of cash and cash equivalents of 25,720.6% millions s disclowed m the ratio shove, excludes cash babines
earmarked for dismibution of 33,837.38 millions, cash balance and i ked for Major mai reserve ("MMR")/Madhva Pradesh Romd Developmeny Corparation Limited ("MPRDC") smounoag o €
64279 millinas (inchides share of the Trust e, 56:80%0 in AIMR of GRICE) and share of NC1in GRICL of € 43206 millions in cash and cash eyuivalents, and 219259 millions in bank halances arther than cash and cash
wquivalents;

T Yor the pupose of sbove calculations, enterprise vaue as a3 March 2024 hus been considered of the following subsidinnes of the Trust namely f) DBCPL - Dewsy Bhopal Corridor Private Limited, (i) GEPL - Godhra
Expressways Private Limited, (i) NBPL - Nirmal BOT Private Limited {v) JPEPL - Jodbpur Pali Iaxpressways Private Limired: {v) SHPL - Shillong Expresswars Privaie Limied, {v) UEPL - Uluadvurper Expressways
Privare Limited, (viij UTPL - Lidupi Tollway Privaee Limicd, (vii)) RAHPL, fx) ANHPL, {x) GSUHPL, (xi) STPL - Swama Tollway Privare Limeted, [xi) GRICL (limired to 36,80« shares owned by the Trusy) and {xifi)
BETPL. - Bangalore Hlevared Tolbway Privare Limited conchacred b SEBI regi | valuer in i with the SERI 1 “Trust) Regulations, 2014 (as Jeal)

& The fidated net debt 1o prise value as calculared shove is in compliance with the Paragraph (is) of Clawse (d) of schedule 1L of rhe DSTD dared 20 Seprember 2022,
9 ke the purprse of bowe calculntions, 35% «oF enterprise value a5 3t 31 Murch 2024 has been consiered of nll based SPVs uf the Teust namely () DBCPL, () GEPLL Git) JPEPL (iv) UEPL, () UTPL, () STPL, {vi)
GRICL, and vsi) BIETPL and 70% of enterpaie valu of the snaviy / hybeid annity baied SV namele () NBPL, () SEPL. () KAHPL (v) ANHPL, snd (1) GSHPL, conducted by SEB cogmicred vl in

Janice with the SEB (Infr Trust} Rexqulotivms, 2014 (as amenided) vicks s safuation report dated 13 Aay 2024 (10 May 2024 in case of BETPLY: and

10 The ennsalidand per debe i less than the agg wf e value caloulamd above (refur Torl C) is in comphiance with the Pamgraph (i) of Clawse (d) of schadule 111 of the DSTD dared 13 January 2024,

For and on behalf of
Hyghoay Concessions One Povare Limiced
{Aering as lnvestmient Manngee of |Highways infrasmrocman

-
Ganray Chandna Mr, Abhishek Chhajer
Fsceunve Director i Joing CROY Jmnr CEO Chief Financial ¢fficer

DIN: 10312924 DIN: 07641366

Place: Mumbii Place: Murmbui Place: Mumbal

Dhure: 08 Augist 2024 "Date: 08 Augusa 2024 Date; (8 Augus 2024

SIGNED FOR
IDENTIFICATION
PURPOSES
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ANNEXURE 5

Unit-holding pattern/Capital Structure of the Issuer as on June 30, 2024
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ANNEXURE 6

Details of Key Legal Proceedings and Key Litigations as on June 30, 2024

e  There are no material litigations against the Trust. Further, the details of the key litigations against the special
purpose vehicles owned by the Trust as on June 30, 2024, are listed below.

Proceedings involving the SPVs

(@) Dewas Bhopal Corridor Private Limited (“DBCPL”)
i. Proceedings against DBCPL

1.

A former employee of DBCPL has filed a complaint before the Labour Court, Bhopal, under the
Industrial Disputes Act, 1947, regarding the wrongful termination of his employment. DBCPL position
is that the termination of the complainant was due to (i) the complainant’s involvement in stopping toll
collection at DBCPL’s toll plazas and allowing vehicles to cross without payment of toll on December
30, 2015, and (ii) the complainant’s misbehavior with other senior employees of DBCPL. The matter
is currently pending.

DBCPL received an assessment order under section 143(3) of the Income Tax Act 1965 in December
2019, together with a notice of demand of INR 103.08 Mn for the financial year 2016-17. The key
grounds of the demand order are (A) Major Maintenance Expenses of INR 359.4 Mn claimed as
deduction disallowed; and (B) Disallowance of INR 0.82 Mn under section 14A of the Income Tax Act
1965 (Expenses incurred to earn exempt income). The company has filed an appeal with CIT(A) against
the demand order, and the hearing of the same is awaited.

ii. Proceedings by DBCPL

1.

DBCPL has filed a criminal complaint before the court of L.D. Judicial Magistrate, First Class,
Sonkutch (Dist. Dewas) against its former employee under sections 408 and 420 of the Indian Penal
Code, 1860, read with section 200 of the Code of Criminal Procedure, 1973, in relation to unauthorized
absence from service and misappropriation of an amount of approximately INR 0.09 Mn. The matter is
currently pending.

DBCPL had filed a writ petition (“Stamp Act WP”) before the High Court of Madhya Pradesh (“MP
High Court”), against the Department of Commercial Taxes and Madhya Pradesh Road Development
Corporation Limited (“MPRDC”) challenging the constitutionality of proviso (c) to Entry No. 33 of
Schedule 1-A of the Indian Stamp Act, 1899 (“Act”) as amended by the Indian Stamp Act (M.P
Amendment) Act, 2002 (Act No. 12 of 20220) which provides for levy of a stamp duty at 2% on the
amount likely to be spent under a B.O.T agreement by a lessee. The High Court by its order dated
February 11, 2010, dismissed the Stamp Act WP. Subsequently, DBCPL filed Special Leave Petition
(“SLP”) before the Supreme Court of India challenging the High Court’s order. The Supreme Court,
vide, its judgment dated 19th July 2024 (SC Order), has directed the Collector (Stamps)/Revenue
Officer to calculate and communicate the stamp duty to DBCPL within a period of 2 months. The order
further states that the Company will have to discharge the demand amount within a period of 2 months
of the fresh demand. The order further states that DBCPL will have to discharge the demand amount
within a period of 2 months of the fresh demand. DBCL will file a review petition to challenge the SC
Order.

DBCPL filed a writ petition before the High Court of Madhya Pradesh (“BOCW WP”) against, amongst
others, the State of Madhya Pradesh, challenging the constitutionality of Rule 14(2)(b) of the Building
and Other Construction Workers Cess Rules, 1988 (“Cess Rules”). DBCPL has challenged (i) the
inspection report issued by the Labour Inspector; and (ii) the show cause notices issued to it by the
Labour Commission, Madhya Pradesh, in respect of submission of the project cost for assessment of
cess and alleged non-payment of labour cess. The Petitioner submitted that the Cess Rules are not
applicable to the Petitioner. The High Court, by way of its order dated September 09, 2015 (as modified
by way of order dated September 30, 2015), directed that, pending disposal of the writ petition, no
coercive steps for the recovery of cess shall be taken against the Petitioner. The matter is currently
pending.

(b) Nirmal BOT Private Limited (formerly known as Nirmal BOT Limited) (“NBPL”)

i Proceedings by NBPL

1.

NBPL has filed a writ petition (“NBPL Stamp Duty WP”) before the High Court of Andhra Pradesh,
against the District Registrar and the Inspector General of Stamps and Registration regarding the
demand for payment of INR 135.86 Mn as stamp duty on the NBPL Concession Agreement. The High
Court by way of its order dated June 09, 2011, has granted a stay in respect of all further proceedings.
The matter is currently pending and is expected to come up for final hearing shortly.

(c) Shillong Expressway Private Limited (“SEPL”)
i Proceedings against SEPL

1.

SEPL received an assessment order under section 143(3) of the Income Tax Act 1965 in October 2022,
together with a notice of demand of INR 36.32 Mn for the financial year 2019-20. The ground of the
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demand order is disallowance of exemption under section 80(1A) INR 156.06 Mn. The company has
filed an appeal with CIT(A) against the demand order, and the hearing of the same is awaited.

(d) Ulundurpet Expressways Private Limited (“UEPL”)
i Proceedings by UEPL

1.

UEPL has filed a petition dated December 2, 2022 before the National Company Law Tribunal
(“NCLT”), Mumbai for reduction in its paid- up equity share capital to INR 968.5 Mn divided into
96,855,983 equity shares of INR 10 each. This matter was rejected by the Hon’ble NCLT and the UEPL
has filed an appeal against it before the National Company Law Appellate Tribunal. The matter is
currently pending.

(e) Swarna Tollway Private Limited (“STPL”)
i Proceedings against STPL

1.

A writ petition has been filed against STPL by a local individual seeking the removal of the toll plaza
at Keesara, and deposit of the toll collected with the court. The writ petition was filed on the grounds
that as per National Highways Fee (Determination of Rates and Collection) Rules, 2008, the minimum
distance between two adjacent toll plazas should be 60 kms. However, the distance between the toll
plaza at Keesara village and another toll plaza named Vijayawada Expressways Private Limited at
Chillakallu village, on the NH-65, is less than 35 kms. NHAI has filed its response indicating that since
the concession agreement with respect to STPL was entered into on March 27, 2001, it is regulated by
the National Highway (Collection of Fee by any person for the use of NHAI Fee Rules, 1997, and not
the NH Rules, 2008, and accordingly there is no breach. The matter is currently pending.

Petitions have been filed against STPL before Central Government Industrial Tribunal by 17 dismissed
employees claiming wrongful dismissal and claiming an aggregate compensation of approx. INR 60.0
Mn and reinstatement of employment. The matters are pending.

There are 7 matters before High Court of Andhra Pradesh for AY 2005-06 to AY 2011-12 in connection
with disallowance by Income Tax authority of depreciation on toll road as deduction. The aggregate
amounts involved in these appeals are INR 2,908.53 Mn. The matters are pending.

(iv) There is a matter pending before Commissioner of Income Tax (Appeals) for AY 2017-18 against
the decision of income tax authorities of disallowing deduction under section 80-1A. The aggregate
amounts involved in these appeals are INR 121.42 Mn.

There is a matter pending before Commissioner of Income Tax (Appeals) for AY 2018-19 against the
Income Tax authority’s decision of disallowance of (i) service fees paid to group entity; and (ii)
disallowing deduction under section 80-1A. The aggregate amounts involved in these appeals are INR
250.37 Mn.

ii. Proceedings by STPL

1.

STPL has filed a complaint under the Consumer Protection Act, 2019, before District Consumer Dispute
Redressal Commission, Hyderabad (“District Commission”) against United India Insurance Company
Limited (“UIICL”) claiming deficiency of services and underpayment of claim amount. STPL prayed
for a payment of INR 337.7 Mn. The District Commission passed an order directing payment of INR
2242 Mn. to STPL. UIICL has filed an appeal before the State Consumer Dispute Redressal
Commission challenging the order of the District Commission. The matter is currently pending.

(f) Gujarat Road and Infrastructure Company Limited (“GRICL”)
i Proceedings against GRICL

1.

A writ petition has been filed against GRICL by Akhil Gujarat Truck Transport Association before the
High Court of Gujarat claiming the toll collection under the concession agreements for the projects
operated by the GRICL should be suspended since the GRICL has recovered the total cost of the project
and reasonable return. As an alternate prayer, the petitioner has sought relief for the stoppage of toll on
per axle basis. The petitioners have claimed the issue at hand to be similar to the issues present in Noida
Tollway Bridge Company Limited (“NTBCL”), which has been objected to by GRICL. Further, GRICL
has presented before the court, the legal and factual position to differentiate the concession and issued
from those at NTBCL. GRICL has pursuant to the order of the High Court presented the status of actual
returns, which are substantially lower than those committed under the concession agreement. The
matter is currently pending before the High Court.

There are currently 20 matters pending before the High Court of Gujarat covering the following areas
for AY 2002-03 to AY 2016-17: (i) disallowance by Income Tax authority of depreciation on toll road
as deduction; (ii) disallowance by Income Tax authority of interest on Deep Discount Bonds as
deduction; (iii) disallowance by Income Tax authority of MAT credit entitlement while computing book
profit u/s 115JB; and (iv) disallowance of carry forward of losses. The aggregate amounts involved in
these appeals are INR 5,008.45 Mn.

There are 4 matters pending before Income Tax Appellate Tribunal and 1 matter before Commissioner
of Income Tax (Appeals) for AY 2012-13 to AY 2022-23 for the following areas: (i) disallowance by
Income Tax authority of depreciation on toll road as deduction; (ii) disallowance by Income Tax
authority of interest on Deep Discount Bonds as deduction; (iii) disallowance by Income Tax authority
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of MAT credit entitlement while computing book profit u/s 115JB; and (iv) disallowance of carry
forward of losses. The aggregate amounts involved in these appeals are INR 1,136.85 Mn.

Rewari Ateli Highway Private Limited (“RAHPL”)
i Proceedings by RAHPL
1. RAHPL has filed an application under Section 66 of Companies Act, 2013 for reduction of share capital.
The matter is currently pending before the NCLT, Mumbai.
ii. Proceedings against RAHPL
1. RAHPL has received an assessment order on March 20, 2024, passed under section 143 (3) of the
Income Tax Act 1965, together with a notice of demand passed under section 156 of the Income Tax
Act 1965 of INR 54.92 Mn for the financial year 2021-22. The major grounds of the demand order are
disallowance reduction of finance income of INR 206.05 Mn from its income. The company has
recognized the said income in accordance with IND AS 109 whereas income for income tax
computation is offered based on actual receipts. The company has filed an appeal with CIT(A) against
the demand order, and the hearing of the same is awaited.

Gurgaon Sohna Highway Private Limited (“GSHPL”)
i. Proceedings by GSHPL
1. GSHPL has filed an application under Section 66 of Companies Act, 2013 for reduction of share capital.
The matter is currently pending before the NCLT, Mumbai.

Ateli Narnaul Highway Private Limited (“ANHPL”)
i Proceedings by ANHPL
1. ANHPL has filed an application under Section 66 of Companies Act, 2013 for reduction of share capital.
The matter is currently pending before National Company Law Tribunal, Mumbai.

Bangalore Elevated Tollway Private Limited (“BETPL”)
i Proceedings against BETPL
1. BETPL filed a claim before the arbitral tribunal under State Support Agreement for loss of toll revenue
due to refusal of payment of toll Fee by locals at Attibelle toll plaza. The arbitral tribunal awarded a
claim amount of INR 546.0 Mn. in favour of BETPL for revenue loss. Subsequently, Government of
Karnataka has filed an application under Section 34 of the Arbitration and Conciliations Act, 1996
(A&C Act) for setting aside aforesaid award. The matter is currently pending.



