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CEOs’ Desk
66

Dear Stakeholders,

We continue to build on the growth momentum in our portfolio and asset pipeline from last year. This half year marked
our first win of a Toll-Operate-Transfer Project (TOT Bundle 16) from NHAI The project route is part of a well established
economic corridor along India’s longest national highway (NH44). With planned addition of assets from PNC Infratech,
HG Infra (Rewari bypass project), and TOT Bundle 16, we will have a healthy balance of toll and annuity projects in our
portfolio. Going forward, we see ample opportunities to further grow our portfolio. In the backdrop of these asset
additions, it is imperative that we maintain highest standards of asset management and governance. To achieve these
objectives, we are also focusing our efforts on technology adoption and organization building. We transitioned our
systems fully to SAP during this period. This will go a long way in streamlining our operations and enhancing efficiency
as we scale up. We recognize that our human capital is a critical ingredient for success going forward and we continue
to invest in capability building, promoting talent and leadership skills across functions.

Our commitment and unwavering adherence to the principles of environmental, social, and governance (ESG) guide
every decision we make. These values remain at the core of our operations and shape how we contribute positively to
the communities we serve.

During April to September of FY 2024-25, our Revenue from operations and EBITDA recorded a strong growth of 161%
and 142% respectively, on a year-on-year basis. During the half year period, HIT distributed ¥ 6.35 bn to its unitholders,
which is more than four times the distribution during the same period in the last financial year. Cumulatively, HIT has
distributed ¥ 40.65 per unit since listing in August 2022.

Going forward, we are committed to sustaining this momentum, aligning our operational excellence with sustainable
practices and long-term value creation.
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Executive Director and Joint CED Executive Director and Joint CEO
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About Highways
Infrastructure Trust (HIT)

Highways Infrastructure Trust (HIT) stands as India's HIT is sponsored by Galaxy Investments Il Pte. Limited (the
premier infrastructure investment trust (InvIT) in the roads ‘Sponsor’). The Sponsor is affiliated with funds, vehicles
and highways sector. HIT has one of the most extensive and/or entities managed and/or advised by affiliates of
asset portfolios, comprising 15 Project Stretches with KKR.

a total length of 3,580 lane Kms across 9 states. HIT is
dedicated to generating long-term value for the investors,
aiming to deliver consistent returns while fostering the
growth and development of India's highway infrastructure.

Galaxy Il Nebula Il Other Unitholders

52.2% 22.4% 25.4%
L—— Sponsor Group ! > < Unitholders ——
Nllg‘r’%sgt;“nfggt . Highway Concessions One
Services Private Limited

(Investment Manager)/(IM)

Axis Trustee Services HIGHWAYS
Limited (Trustee) INFRASTRUCTURE TRUST

Project HC One Project Manager
Management < Private Limited (Project
Services Manager)/(PM)

( I I I I I I I I I I I I \
100.0%  100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%  100.0% 56.8% 100.0% 100.0%  100.0%

B Hybrid Annuity Asset

B Annuity Asset

B 7ol Asset

HIT: Highways Infrastructure Trust, DBCPL: Dewas Bhopal Corridor Private Limited, GEPL: Godhra Expressways Private Limited, JPEPL: Jodhpur Pali
Expressway Private Limited, UEPL: Ulundurpet Expressways Private Limited, SEPL: Shillong Expressway Private Limited, NBPL: Nirmal BOT Private Limited,
ANHPL: Ateli Narnaul Highway Private Limited, GSHPL: Gurgaon Sohna Highway Private Limited, RAHPL: Rewari Ateli Highway Private Limited, UTPL: Udupi
 Tollway Private Limited, GRICL: Gujarat Road And I‘qlfrfstructure Company Limited, STPL: Swarna Tollway Private Limited, BETPL: Bangalore levatec{ Tollway
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Sponsor Investment Manager

Galaxy Investments Il Pte. Limited is the Sponsor of Highway Concessions One Private Limited (Investment
the Trust. The Sponsor is a 100% subsidiary of Galaxy Manager) is the Investment Manager of HIT with effect
Investments Pte. Limited, which is majority owned and from November 22, 2022. The Investment Manager
controlled by KKR Asia Pacific Infrastructure Holdings Pte. oversees asset and investment decisions, ensures
Limited. The Sponsor is crucial to setting up the Trust, regulatory compliance, manages unit issuance and
transferring infrastructure assets, ensuring regulatory transfers, and leads specialised teams in various areas,
compliance, and making initial investments. including asset management, M&A, and finance.
Project Manager Trustee

Axis Trustee Services Limited is the Trustee of HIT. The
Trustee is a registered intermediary with Securities

and Exchange Board of India (SEBI) under the SEBI
(Debenture Trustees) Regulations, 1993, as a debenture
trustee since January 31, 2014.

HC One Project Manager Private Limited (Project Manager)
is the Project Manager of HIT since November 14, 2022
and was appointed pursuant to the project management
agreement entered into among the Project Manager,

the Trustee, and the Investment Manager. The Project
Manager oversees compliance with InvIT Regulations,
liaises with government agencies, mitigates risks for the
Trust, and ensures that the project SPVs comply with laws.

Highways Infrastructure Trust



Key
Performance
Metrics

15 Road Projects
with 894.3 Kms
3,580 Lane

Kms under
Management

< 8,967 Mn
Revenue from
Operations in
H120252

?Revenue for HAM and annuity projects
considered as per Ind-AS 115

< 40.65 per Unit
Distribution
Since Listing

15 Years of
Operational
History for Toll
Assets'

'As on September 30, 2024. Weighted
average completed life based on AUM

6.1% of Revenue
Growth from Toll -

Operations?

%Considering half year revenue of all the
past and acquired toll assets.

] 32 Bn of
Equity Raise
Since Listing

| 5lf Year Report

9 States
Presence

100 Bn of
Assets Under

~ Management

(AUM)

AAA Credit
Rating



Detailed Asset Overview
Highway Projects and
Characteristics
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Expanding Footprint
across India

HIT is a pioneering transportation investment platform in India,
overseeing a portfolio of 15 operational projects spanning an
extensive network of approximately 3,580 lane km across 9 states.

Project Name® State Model Lane Kms

1 GEPL Gujarat 348
2 DBCPL Madhya Pradesh 563
3 JEPL Rajasthan 286
4 UEPL Tamil Nadu 292
5 NBPL Telangana 124
6 SEPL Meghalaya 98

7 UTPL Karnataka 361

8 RAHPL Haryana 122
9 ANHPL Haryana 191

10 GSHPL Haryana 77

11 GRICL - Vadodara-Halol Gujarat 127
12 GRICL - Ahmedabad-Mehsana Gujarat 206
13 STPL - Nandigama-Ilbrahimpatnam Andhra Pradesh 197
14 STPL - Tada-Nellore Andhra Pradesh 443
15 | BETPL Karnataka 146

"The above does not includes concession awarded for Tolling, Operation, Maintenance and Transfer of MH/TS Border to Armur under TOT Bundle 16, which is yet
to achieve its appointed date and will be managed by North Telangana Expressway Private Limited, an SPV of HIT.

HIT: Highways Infrastructure Trust, DBCPL: Dewas Bhopal Corridor Private Limited, GEPL: Godhra Expressways Private Limited, JPEPL:
Jodhpur Pali Expressway Private Limited, UEPL: Ulundurpet Expressways Private Limited, SEPL: Shillong Expressway Private Limited, NBPL:
Nirmal BOT Private Limited, ANHPL: Ateli Narnaul Highway Private Limited, GSHPL: Gurgaon Sohna Highway Private Limited, RAHPL: Rewari
Ateli Highway Private Limited, UTPL: Udupi Tollway Private Limited, GRICL: Gujarat Road And Infrastructure Company Limited, STPL: Swarna
Tollway Private Limited, BETPL: Bangalore Elevated Tollway Private Limited

6 | Half Year Report |
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Toll Annuity HAM

Disclaimer: This map is a generalised illustration only for the reader to understand
the locations, and it is not intended to be used for reference purposes.
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Godhra Expressways

Private Limited
(GEPL)

GEPL is an 87 Kms toll road located in Gujarat, forming part of NH-59 (currently NH-47), stretching from Piravdi near Godhra
(129.30 Kms) to the Gujarat-Madhya Pradesh border (215.90 Kms). It is integral to the Kandla Sagar Economic corridor,
offering direct connectivity to major economic centres such as Ahmedabad, Vadodara, Kandla, Hazira, and Rajkot, as well

as industrial hubs like Indore, Pithampur, Dewas, and Bhopal. The toll plaza has been operational since November 2013. HIT
acquired GEPL in 2022-23.

Short-Distance Trips Medium-Distance Trips Long-Distance Trips
CEEEEE———
Facilitating passenger and freight Connecting production and Travel routes between industrial nodes
travel between Godhra, Dahod, and consumption hubs like Ahmedabad and  in western Gujarat (Vadodara, Surat,
nearby areas, with freight vehicles Vadodara with Indore and Pithampur, Haziara, Kandla, Rajkot, Ahmedabad)
transporting food grains and for transporting food grains, cash and consumption centres in the east
agricultural goods, supported by the crops, petroleum products, building (Indore, Bhopal, Lucknow, Kanpur).
'‘Dahod Anaj Mandi.' materials, and manufactured goods.
State Gujarat Tollable PCU FY25H1 ~27Kk
Concession Authority NHAI
Lane Configuration 4 Lane Project Commercials Value
Toll Plaza (TP TP1 - Bhatwada @ Kms
(TP) @ 5-Year CAGR (2019-2024) PCU ~8.2%
146+500
Length (Kms) 87 Kms PCU growth (FY24H1 - FY25H1) ~7.0%
Commencement of PCOD: October 31, 2013 Revenue FY25H1 (% Mn) 836
Operations
Concession Period 32 Years

Concession End 2043-44+

Note: «Includes Extension of 5.4 years
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Dewas Bhopal Corridor

Private Limited
(DBCPL)

The project road, a segment of SH-18, extends from Bhopal (6.80 Kms) to the Dewas Bypass junction (151.60 Kms), covering
approximately 140.79 Kms. This corridor connects cities of religious, tourist, agricultural, and industrial importance, including
Bhopal, the capital of Madhya Pradesh. Dewas is known for its industrial and agricultural output, and Ujjain, a prominent

Hindu pilgrimage destination. It serves as a crucial link between Bhopal & Pithampur which is an industrial centre, and Indore
(the economic capital), Madhya Pradesh. The project corridor includes 3 toll plazas that have been operational since February

2009. HIT acquired DBCPL in 2022-23.

Short-Distance Trips

Medium- and Long-Distance Trips

. ]

Passenger vehicles travelling primarily
between Indore and Bhopal for work
and business activities.

Serving commercial purposes, the routes link production and consumption hubs.
Medium-range routes connect Indore, Pithampur, and Dewas with Vidisha,
Raisen, Sagar, and Jabalpur. Longer routes link Ahmedabad, Vadodara, Kandla,

and Mumbai to Bhopal, Lucknow, and other centres, facilitating the transport of
building materials, oil and gas, automobile parts, consumer items, and iron pipes
for the Kandla—Gorakhpur pipeline project.

S

State Madhya Pradesh

Concession Authority MPRDC

TS I T [y

Tollable PCU FY25H1 ~24k ~24k ~24k

Lane Configuration 4 Lane

Toll Plazas (TP) TP1 - Fanda, TP2 - Amlaha,
TP3 - Bhourasa

Length (Kms) 141 Kms

Commencement of  PCOD for TP1: February 10, 2009

Operations PCOD for TP2: September 17, 2009
PCOD for TP3: April 30, 2010

Concession Period 25 Years

Concession End 2033-34

Project Commercials Value

5-Year CAGR (2019-2024) PCU ~6.5%
PCU growth (FY24H1 - FY25H1) ~1.7%
Revenue FY25H1 (% Mn) 1,207
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Ulundurpet

Expressways Private
Limited (UEPL)

UEPL is a 73 Kms toll road located in Tamil Nadu, forming a part of National Highways NH-132 and NH-38 (formerly

NH-45). It connects Tindivanam on NH-132 at 121.00 Kms to Ulundurpet at 193.90 Kms. This crucial corridor facilitates
traffic flow between Chennai (the state capital) and major cities, economic hubs, and religious centres of Tamil Nadu, such as
Tiruchirapalli, Madurai, and Tuticorin. Additionally, it offers connectivity to Salem, Erode, Coimbatore, and the eastern part of
Kerala. The toll plaza has been operational since July 2009. HIT acquired UEPL in 2022-23.

Short-Distance Trips Medium- and Long-Distance Trips Long-Distance Freight Movements
aEEEE———

Enables work and business travel Links major urban zones like Chennai Freight movements that mainly
between urban centres in Tamil Nadu, and northern Andhra Pradesh involve petroleum, oil, lubricant (POL)
including Chennai, Kanchipuram, to pilgrimage sites in Madurai, products, automobile parts, and
Villupuram, Cuddalore, Puducherry, Rameswaram, Kanyakumari, and manufactured components from

and Tindivanam. Sabarimala. Chennai port, serving locations across

Tamil Nadu and Kerala.

State Tamil Nadu Tollable PCU FY25H1 ~53k
Concession Authority NHAI
Lane Configuration 4 Lane Project Commercials Value
Toll Plazas (TP TP1 - Vikravandi @ Kms
(TP) @ 5-Year CAGR (2019-2024) PCU ~2.4%
150+400
Length (Kms) 73 Kms PCU growth (FY24H1 - FY25H1) ~0.1%
Commencement of PCOD: July 23,2009 Revenue FY25H1 (2 Mn) 930
Operations 7 el g
i fad™ " | ;
e Concession Period 20 Years - R
~ Concession End 2026-27

L= o) —a' i |

| Project Road
| oz

o Major Town

Background Image: Shri Ulagalantha Perumal Temple, Tirukoilur
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Jodhpu

r Pali

Expressway Private
Limited (JPEPL)

The project road section of NH-65 starts from Jodhpur (308.00 Kms) and extends to Pali (379.53 Kms) in Rajasthan. With
a total length of approximately 72 Kms, it provides vital connectivity between states like Punjab and Gujarat via Rajasthan.
The project road features two toll plazas, Nimbali Toll Plaza and Gajangarh Toll Plaza, which have been operational since

November 2014. HIT a

Short-Distance Trips
aEEE———

Primarily involves work

and business travel

between locations along

the project corridor,
including Jodhpur and
Pali.

cquired JPEPL in 2022-23.

Medium-Distance Trips
.}

western regions like Jaisalmer
and Bikaner, and reaching
further towards Jaipur, Ajmer,
Udaipur, Rajsamand, Bhilwara,
Chittorgarh, and Kota.

State Rajasthan

Concession Rajasthan PWD (On behalf on

Authority Ministry of Road Transport and
Highways, Govt. of India)

Lane Configuration 4 Lane

Toll Plazas (TP) TP1 - Nimbali
TP2 - Gajangarh

Length (Kms) 72 Kms

Commencement of
Operations

PCOD: October 31, 2014

Concession Period

30 Years

Concession End

2043-44%

Note: *Includes Extension of 5 Years

Covering areas from Jodhpur to

Long-Distance Trips

Includes routes between Punjab, Delhi, and
Rajasthan in the north, and Gujarat, Maharashtra,
and beyond towards the south. Major commodities
that are transported include food grains, fruits and
vegetables, petroleum products, chemicals, building
materials, and miscellaneous items like parcels and

medicines.

Toll Plaza m Gajangarh

Tollable PCU FY25H1

~18k ~16k

Project Commercials Value

5-Year CAGR (2019-2024) PCU ~1.8%
PCU growth (FY24H1 - FY25H1) ~0.9%
Revenue FY25H1 (Z Mn) 347
T o = R
?- Major Town - “‘5':. ‘-:___-. ".:-_:
= = b “o i

EARASTIAN o
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Nirmal BOT
Private Limited

(NBPL)

Nirmal BOT Private Limited (NBPL) is a 31 Kms 4 lane road between Kadtal and Armoor in the State of Telangana which is
part the North—South corridor. NHAI awarded the project on Build, Operate and Transfer (BOT) — Annuity basis in May 2007.

Project corridor caters to the long-distance trips mostly catering North — South movements coming from Delhi-NCR, UP, MP,
Nagpur towards Hyderabad, Chennai, Bengaluru and Kerala. HIT acquired NBPL in 2022-23.

State Telengana
Concession Authority NHAI
Lane Configuration 4 Lane
Length 31 Kms
Commencement of PCOD as on July 22, 2009
Operations
Concession Period 20 Years -
o Concession End 2027-28 i "
b
2
- 3 i
i E, i . | E———" - - -

= dhroes LR
- o e |

L

Background Image: Maisigandi Maisamma Temple, Amangal
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Shillong Expressway

Private Limited
(SEPL)

The project, part of National Highways 40 and 44 in Meghalaya, is a 49 Kms two-lane road facilitating essential
connectivity for passenger and commercial traffic from Assam and other eastern states to consumption centres in
Manipur, Tripura, and Mizoram. NHAI awarded the project on Build, Operate and Transfer (BOT) — Annuity basis. HIT
acquired SEPL in 2022-23.

S

State Meghalaya

Concession Authority NHAI

Lane Configuration 2 Lane

Length 49 Kms

Commencement of PCOD as on February 28,2013
Operations

A 4 Concession Period 15 Years
: Concession End 2025-26

[ Project Road

| Toll Plaza 1

Q MajorToun Brcanagar _J AERRhRE - s
5 Guwahati | |

| Shillong

Background Image: Don Bosco Church, Shillong

| Highways Infrastructure Trust } 13 L
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Udupi Tollway

Private Limited
(UTPL)

UTPL is a 90.3 Kms toll road located in coastal Karnataka, forming part of NH-66, which spans from Panvel to Kanyakumari
across Maharashtra, Goa, Karnataka, Kerala, and Tamil Nadu. The asset connects the urban centre of Mangaluru to Udupi, a
popular tourist destination to the north, and extends across the state border into Kerala to the south. There are three toll
plazas along the project corridor, operational since September 2010. HIT acquired UTPL in 2023-24.

Short-Distance Trips Medium- and Long-Distance Trips Long-Distance Freight Movements
caEEEE————
Encompasses work, business, Includes spiritual pilgrimages to Involving trade in groceries, construction
and educational travel between nearby temples and leisure trips to materials, petroleum, and manufactured
Kundapura, Udupi, Surathkal, and coastal beaches, these routes also goods between Maharashtra/Goa
Mangaluru. facilitate commercial traffic driven by and Kerala, with significant petroleum
key industries like Mangalore Refinery, movements from Mangaluru to
New Mangalore Port, and surrounding destinations like Kundapur, Udupi, Hubli,
industrial zones. These routes connect and various parts of Kerala, including
Karnataka, Goa, and Kerala. Kochi and Kasargod.
e et
State Karnataka Tollable PCU FY25H1 ~22k ~32k ~21k
Concession Authority NHAI
Toll Plazas (TP) TP 1 -Sastan TP2 - Hejamadi  5-Year CAGR (2019-2024) PCU ~4.2%
TP3 - Talapady PCU growth (FY24H1 - FY25H1) ~1.8%
Length (Kms) 90 Kms
Commencement of PCOD: January 30, 2017 Revenue FY25H1 (% Mn) 656
Operations
Concession Period 25 Years e

Concession End

Background Image: Sri Kshetra Dharmasthala Manjunatha Swamy Temple, near Mangaluru
14 | Half Year Report 2024-25 |
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Rewari Ateli Highway Private ———.....

Limited (RAHPL) and Ateli Narnaul ~“*--
Highway Private Limited (ANHPL)

RAHPL and ANHPL are two hybrid annuity assets that comprise a continuous stretch of 71 Kms from Rewari to Ateli Mandi,
extending towards the industrial town Narnaul. This vital link connects the National Capital Region (NCR) to western areas of
Rajasthan, including Sikar Project corridor that acts as an important connector for Punjab bound traffic towards Rajasthan
via Trans Haryana Expressway (from Ambala to Narnual) and further connects at Kotputli on Gurgaon—Jaipur highway. The
project corridor falls in Khushkhera Bhiwadi Neemrana Industrial region (KBNIR) of DMIC node. HIT acquired the entities in

2023-24.

State Haryana Haryana

Concession Authority NHAI NHAI

Lane Configuration 4 Lane 4/6 Lane

Length 30 Kms 41 Kms

Commencement of PCOD as on November 15,2021 PCOD as on March 11, 2022
Operations

Concession Period 15 Years 15 Years

Concession End 2036-37 2036-37

| ronpum

Q  MelorTonn

u.g'r'r':_w jl

Ly R 8 ; -
Background Image: Gurudwara Shri Badshahi Bagh, Ambala
| Highways Infrastructure Trust | 15 T




HIGHWAYS
INFRASTRUCTURE TRUST

Gurgaon Sohna

Highway Private
Limited (GSHPL)

GSHPL is a Hybrid Annuity 6-lane project with a length of 13 Kms. The project road is a section of NH-248A, passing through
the areas of Bhondsi, Ghamroj, Alipur, the university area, and Sohna in the district of Gurugram, Haryana. The entry into Delhi
Mumbai Expressway (DME) is via the project stretch and thus the project corridor acts as an important feeder road for the
traffic from Gurgaon and western portion of Delhi-NCR towards Rajasthan, Madhya Pradesh and Maharashtra via DME.

HIT acquired GSHPL in 2023-24.

Project Highlights

State Haryana

Concession Authority NHAI

Lane Configuration 6 Lane

Length 13 Kms
Commencement of PCOD: February 25, 2022
Operations

Concession Period 15 Years

Concession End 2036-37
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Swarna Tollway Private_

Limited - Tada Nellore
(STPL-TN)

The project, STPL-Tada-Nellore section, 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 Venkatachalam/
Nellore, Budhanam, and Sullurpeta. Key traffic generators include Krishnapatnam port and Sri City. HIT acquired STPL in

2023-24.

Short-Distance Trips Medium-Distance Trips Long-Distance Trips

C ]

Facilitating work, business, and Dominated by traffic to Connecting Chennai to Vijayawada, Visakhapatnam,
religious travel between urban Krishnapatnam port from Bhubaneswar, and Kolkata, with traffic from

centres such as Ongole, Nellore, Hyderabad, Nalgonda region, Vijayawada and north coastal Andhra to Tirupati
Gudur, Naidupeta, Tada, and and the cement cluster near and Bengaluru. Major commodities include

Tirupati. Jaggayyapet. agricultural products, petroleum, and manufactured

items, driven by Krishnapatnam port and Sri City
industrial park.

Project Highlights m Toll Plaza m Venkatachalam

State Andhra Pradesh Tollable PCU 20k 45K 48K
Concession Authority NHAI FY25H1
Lane Configuration 4 Lane
TP2 - Buddanam 5-Year CAGR (2019-2024) PCU ~4.1%
TP3 - Venkatachalam PCU growth (FY2024H1 - FY25H1) ~3.2%
Length (Kms) 110.8 Kms
Commencement of PCOD: May 21, 2004 Revenue FY25H1 (¥ Mn) 1348
Operations
Concession Period 30 Years
Concession End 2031-32
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Swarna Tollway Private

Limited - Nandigama
Ibrahimpatnam (STPL-NI)  /

The STPL-NI section 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.

Short-Distance Trips Medium-Distance Trips Long-Distance Trips
CEEEEE—— ] R
Trips along the project corridor, including Trips primarily occur Journeys connect Hyderabad to eastern
Suryapet, Jaggayyapet, Nandigama, and between Hyderabad parts of Andhra Pradesh and eastern
Vijayawada, cater to work, business, and Vijayawada/Guntur, states of India. Major industries along the
and educational travel. Freight vehicles focussed on work and corridor, such as cement manufacturing,
transport local sand and cement from business. stone crushing, chemicals, and iron and
Jaggayyapet to Vijayawada. steel, drive significant commercial traffic.
State Andhra Pradesh Tollable PCU FY25H1 ~28K
Concession Authority NHAI
Lane Configuration 4 Lane Project Commercials Value
Toll Plazas (TP) TP1 - Keesara
5-Year CAGR (2019-2024) PCU ~4.4%
Length (Kms) 49 Kms
Commencement of PCOD: June 19, 2004 PCU growth (FY24H1 - FY25H1) ~(1.5%)
Operations Revenue FY25H1 (% Mn) 388
Concession Period 30 Years ey

... Concession End 2031-32

-‘, % ¥ "__;;:1 B 5
R el )
Background Image: Tirumala Temple, Tirupati
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Gujarat Road & Infrastructure

Company Limited - Ahmedabad
Mehsana (GRICL-AM)

GRICL-AM is a 52 Kms 4-lane highway forming part of SH41 in Gujarat, linking Ahmedabad, Mehsana, and Palanpur. Passing
through urban/semi-urban centres like Kalol, Chhatral, and Nandasan, it serves major traffic generators, including industrial
clusters comprising engineering, agricultural and food processing, pharmaceuticals, textiles, ceramics, and plastic goods
manufacturing units. The asset features two mainline plazas (Adalaj and Mehsana) and two check plazas (Chhatral and
Nandasan), with tolling operational since February 2000. HIT acquired GRICL in 2023-24.

Short-Distance Trips Medium-Distance Trips Long-Distance Trips
aEEE———
Serves local commuting between Helps connect northern places Involves through traffic for Industrial areas in South
Ahmedabad and Mehsana, in Gujarat to locations such as Gujarat, Maharashtra, and Rajasthan, transporting
including industrial centres in Palanpur, Sidhpur, and Patan, agricultural goods, manufacturing and engineering
Kadi, Kalol, Chhatral, Nandasan, heading towards Ahmedabad, goods, ceramic tiles, dairy products, parcels, and
and nearby villages. Gandhinagar, and Vadodara. construction materials.
State Gujarat Tollable PCU FY25H1 ~46k ~33k
Concession Authority GRICL (GOG)
Lane Configuration 4lane Project Commercials Value
Toll Plazas (TP) 4 No. .
(|ﬂC|udiﬂg 2 CheCk P|azaS) 5'Year CAGR(201 9'2024) PCU "'7/0
Length (Kms) 52 Kms PCU growth (FY24H1 - FY25H1) ~71%
Commfancement of PCOD: November 20, 2002 Revenue FY25H1 (Z Mn) 1035
Operations
Concession Period 30 Years
Concession End 2032-33

i, 0 Himatnagar
“T" Mehsana o
T

Chatral

Kadi
O

“ Gandhinagar
ada) WY —
.'/ =g 7
IMmmiabadL'

 Viramgam

= gy 4 y Ahemdabad

. = "
bt
. L s Saaa ¥ Wb
= e I -1!;&;.
- 5 N\
B - s, raas .
e T ,
H A - S

Background Image: Modhera, Mehsana
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GRICL-VH is a 32 Kms state highway part of SH-87, stretching from Vadodara to Halol in Gujarat, spanning from 8/300 Kms
near Vadodara Bypass to 40/000 Kms near Halol Bypass. This highway connects major economic centres like Mumbai,

Surat, Baruch, and Vadodara to the west, and Godhra, Indore, and Bhopal to the east. Passing through industrial clusters with
chemicals, pharmaceuticals, electricals, automobiles, and plastic goods manufacturing units, tolling on the project corridor has
been operational since October 2000. HIT acquired GRICL in 2023-24.

Short-Distance Trips Medium-Distance Trips Long-Distance Trips

CEEEEEE———— EEEEEE—]

Involves daily commuting Connects industrial Facilitates vehicle movement between Madhya Pradesh,
between Vadodara and Halol clusters from Hazira, Rajasthan, Delhi, Gujarat and Maharashtra. Major
industrial clusters for work Surat, Ankleshwar to Halol, commodities include chemicals, pharmaceuticals,

and business. Godhra, and Dahod. electricals, automobiles, plastics, and manufacturing

goods, with a significant portion carrying petroleum and
chemical products from Gujarat's industrial clusters to
Madhya Pradesh and Rajasthan.

State Gujarat Tollable PCU FY25H1 ~23k ~17k
Concession Authority GRICL (GOG)
Lane Configuration 4 Lane Project Commercials Value
Toll Plazas (TP) 4 No. (Including 2 Check

Plazas) 5-Year CAGR (2019-2024) PCU ~10%
Length (Kms) 32 Kms PCU growth (FY24H1 - FY25H1) ~3.9%
Commfancement of PCOD: October 24, 2000 Revenue FY25H1 (2 Mn) 707
Operations
Concession Period 30 Years
Concession End 2030-31 i
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Background Image: Laxmi Vilas Palace, Vadodara
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Bangalore Elevated

Tollway Private Limited
(BETPL)

BETPL is a 24.3 km stretch of NH-7 between Bengaluru Urban, Karnataka, and Krishnagiri, Tamil Nadu, starting near Silk Board
Junction (km 8.7) and ending near Hosur (km 33.1). It is part of the North-South Corridor, linking key areas like Electronic City
and Bommasandra, and serves as a major route between Bengaluru and Chennai. The toll plaza has been operational since
April 2010. HIT acquired BETPL in 2024-25H1.

Short-Distance Trips Medium-Distance Trips Long-Distance Trips
C ]
Primarily consists of commuter and Connects industrial zones like Extends from Bengaluru to Chennai,
business trips between Bengaluru Bengaluru and Hosur with major cities passing through Hosur and
and nearby areas like Electronic in Tamil Nadu, crucial for transporting Krishnagiri, connecting economic
City, Bommasandra, and Attibele. manufactured goods, electronics, hubs in Karnataka and Tamil Nadu.
Passenger vehicles frequently move building materials, and agricultural It facilitates the transport of goods
between these hubs, while LCVs products. Bommasandra and Attibele like electronics, machinery, textiles,
and trucks transport goods such generate significant freight traffic, while and agriculture products. As part
as IT equipment and construction passenger vehicles use the route for of the North-South Corridor, the
materials. intercity travel between Bengaluru, road supports significant freight
Hosur, and Krishnagiri. and passenger movement over long
distances.
Detals |
State Karnataka
. . Tollable PCU FY25H1 ~84k ~88k
Concession Authority NHAI
. —
Toll Plazas (TP) TP1: Electronic City Toll Plaza
TP2: Attibele Toll Plaza 5-Year CAGR (2019-2024) PCU 0.2%
Length (Kms) 24.3 PCU growth (FY24H1 - FY25H1) ~5.0%
Commencement of Operations PCOD: April 6, 2070 Revenue FY25H1 (Z Mn) 1185
Concession Period 20 Years
Concession End 2026-27

Background Image: Vidhana Sabha, Bangalore
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Investment Manager’s Brief Report on Activities of the Trust

Period under coverage April 01, 2024 to September 30,
2024

This report provides an overview of the key activities,
performance, and strategic developments of the Highways
Infrastructure Trust or the “Trust" during the reporting
period. The Trust remains committed to achieving its
investment objectives while managing risks and adhering
to its investment philosophy. Highways Infrastructure Trust
is registered as an Infrastructure Investment Trust under
the Securities and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014 (“InvIT Regulations")
on December 23, 2021, with registration number IN/
InvIT/21-22/0019.

The Trust's principal investment objective is to operate as
an Infrastructure Investment Trust (InvIT) under the InvIT
Regulations. The Trustis permitted to undertake investments
in any manner permissible under, and in accordance with,
the InvIT Regulations and applicable laws. This includes
investments in special purpose vehicles (SPVs) in India as
allowed under the InvIT Regulations.

The Sponsor of the Trust is affiliated with funds, vehicles,
and entities managed and/or advised by affiliates of KKR
& Co Inc. Currently, the Sponsor is a 100% subsidiary of
Galaxy Investments Pte. Ltd., which is majority-owned and
controlled by KKR Asia Pacific Infrastructure Holdings Pte.
Ltd. Nebula Asia Holdings Il Pte. Limited (“Nebula") has also
invested in the Trust. Nebula is wholly owned by Nebula |
Investments Pte. Limited, which is in turn majority-owned
by KKR Asia Pacific Infrastructure Holdings Il Pte. Limited,
which is wholly owned by KKR Asia Pacific Infrastructure
Investors Il SCSp.

Asset Under Management

The Trust's assets under management (AUM) were
% 100 Bn as of September 30, 2024. One new project stretch
was added to the existing portfolio during the reporting
period increasing the total number of project stretches from
14 to 15. For more information, refer to page 25.

To undertake the recent investment, the Trust undertook the following issuance:

Type of Fund Raising

Number of Units Issued

Issue Price (in ¥)  Funds Raised (in ¥ Mn)

Preferential issue

587,02,708 85.30

5,007.34

*Of the total funds raised, contribution of% 3,982 Mn from Galaxy Investments Il Pte. Ltd. was in form of consideration other than cash by way

of swap of securities in Bangalore Elevated Tollway Private Limited and contribution of% 1,025 Mn from 2452991 Ontario Limited was in form

of cash consideration

Summary of Consolidated Financial Performance

Refer to page 103-130 for detailed financials.

T Mn

Particulars For the half year ended
September 30, 2024 September 30, 2023

Total income and gains 10,612.28 4,654.68
Total expenses and losses 7,626.80 3,481.92
Profit before exceptional items and tax for the period 2,985.48 1,172.76
Exceptional items - -
Total tax expense 436.40 74.69
Net (loss)/profit for the year 2,5649.08 1,098.07
EBITDA 7,932.90 3,276.41
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Summary of Valuation Reports

1. Background

In accordance with the terms of the Securities and Exchange Board of India (Infrastructure Investment Trust) Regulations,
2014, the Investment Manager appointed Mr. S. Sundararaman (“Registered Valuer"), holding registration number IBBI/
RV/06/2018/10238 with IBBI to undertake fair valuation of the project SPVs. The Registered Valuer has undertaken a
valuation of the project SPVs as on September 30, 2024 and the full valuation report is available on our website https://
highwaystrust.com. Set out below is a summary of valuation:

1.1 Financial Assets to be Valued:

The financial assets valued at Enterprise Value and Adjusted Enterprise Value are as follows:

Sr. No. | Name of SPV

Annuity Model Assets (“Annuity SPVs”)

Nirmal BOT Private Limited (“NBPL")

Shillong Expressway Private Limited (“SEPL")

Hybrid Annuity Model Assets (“HAM SPVs”)

Ateli Narnaul Highway Private Limited ("ANHPL")

Gurgaon Sohna Highway Private Limited ("GSHPL")

o1

Rewari Ateli Highway Private Limited ("RAHPL")

Toll Model Assets (“Toll SPVs”)

Dewas Bhopal Corridor Private Limited ("DBCPL")

Godhra Expressways Private Limited ("GEPL")

0~

Jodhpur Pali Expressway Private Limited ("JPEPL")

9

Ulundurpet Expressways Private Limited ("UEPL")

10

Udupi Tollway Private Limited ("UTPL")

11

Gujarat Road & Infrastructure Company Limited — Vadodara Halol Section (“GRICL-VH")

12

Gujarat Road & Infrastructure Company Limited — Ahmedabad Mehsana Section ("GRICL-AM")

13

Swarna Tollway Private Limited — Nandigama Ibrahimpatnam Section ("STPL-NI")

14

Swarna Tollway Private Limited — Tada Nellore Section ("STPL-TN")

15

Banglore Elevated Tollway Private Limited ("BETPL")

1.2. Scope of Valuation

1.2.1.Valuation Base

Fair Value basis for the valuation of the project SPV are as under:

(a)

Fair Value - Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the valuation date. It is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction in the principal (or most advantageous) market at the measurement
date under current market conditions (i.e. an exit price) regardless of whether that price is directly observable or
estimated using another valuation technique. Fair value or market value is usually synonymous to each other except
in certain circumstances where characteristics of an asset translate into a special asset value for the party(ies)
involved.

Valuation Date - The valuation date considered for the fair enterprise valuation of the SPVs is September 30, 2024
("Valuation Date").

Premise of Value - Premise of value refers to the conditions and circumstances under which an asset is deployed.
The valuation has been undertaken on a going concern basis.

The discount rate considered for the respective project SPVs for the purpose of this valuation exercise is based on the
Weighted Average Cost of Capital ("WACC") for each of project SPVs. As all the project SPVs under consideration have
executed projects under the BOT /DBFOT model, the operating rights of the underlying assets shall be transferred
back to the appointing authority after the expiry of the concession period. At the end of the agreed concession period,
the operating rights in relation to the roads, the obligation to maintain the road and the right to collect toll from
the vehicles using the road revert to the government entity that granted the concession by the SPVs. Accordingly,
terminal period value, i.e. value on account of cash flows to be generated after the expiry of concession period has
not been considered.
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Summary of Valuation Reports (Contd.)

Based on the methodology and assumptions discussed further, the Registered Valuer has arrived at the fair enterprise value of

the project SPVs as on the valuation date:

I Mn
No. |SPVs WACC Enterprise Value| Adjusted Enterprise Value
1 NBPL 8.2% 1,026 1,136
2 SEPL 8.8% 66 556
3 ANHPL 7.5% 4,160 4,650
4 GSHPL 7.5% 2,147 2,927
5 RAHPL 7.5% 2,629 2,643
6 DBCPL 10.3% 16972 17,254
7 GEPL 10.5% 23,347 23,482
8 JPEPL 10.5% 5,607 5,736
9 UEPL 9.9% 3,493 4,453
10 |UTPL 10.4% 9,238 9,454
11 | GRICL* 10.1% 12,873 14,671
12 | STPL 10.2% 15,155 16,283
13 |BETPL 9.9% 2,276 2,766
Total 99,489 1,05,912

*The trust holds 56.8% equity stake in GRICL, and upon adjustment of valuation to reflect such proportionate holing, the valuation of GRICL
shall be ¥ 8,333 million and the aggregate valuation of the assets of the Trust shall be ¥ 99,574 million.

24

Half Year Report 2024-25




HIGHWAYS
INFRASTRUCTURE TRUST

Changes During the Half Year

Mandatory Disclosures as specified under Part-A of Schedule IV of Regulation 23(5) of the Securities and Exchange Board
of India (Infrastructure Investment Trusts) Regulations, 2014

Details of Changes during the period under review pertaining to:

1. Addition and divestment of assets including the identity of the buyers or sellers, purchase or sale prices and brief

details of valuation for such transactions.

Sr. |Seller Project |Full SPV |Description Purchase | Valuer Adj. | Valuation Description
No Name |name Consid- EV
eration (X Mn)
(X Mn)
1 |Galaxy BETPL |Bangalore |The projectroad | 3,982 |S.Sundararaman | 5,593 | Valuation represents the
Investments |l Elevated |isa 24.365km enterprise value (including
Pte Ltd. Tollway |section of NH-7 cash & cash equivalent)
Private located between of the asset undertaken
Limited |Bengaluru Urban by the InvIT valuer at the
(BETPL) |in Karnataka time of acquisition. The

and Krishnagiri
in Tamil Nadu,
starting from km
8.765 near Silk
Board Junction

consideration represents
the equity consideration
discharged for acquiring
the assets. Additionally, the
asset had external debt of

in Bengaluru % 615 Mn as on the date of
and ending near acquisition.

Hosur at km

33.130

2. Valuation of Assets and Net Asset Value (“NAV”)

Pursuant to the provisions of Regulation 10 of the SEBI InvIT Regulations, the NAV of the Trust was computed based on
the valuation done by the Valuer and the same has been disclosed together with the Audited Financial Information of the
Trust filed with National Stock Exchange of India Limited on November 08, 2024. and is also available on the website of the
Trust at www.highwaystrust.com. The NAV so calculated is % 78.05/unit. As a privately listed InvIT, the Trust is required to
undertake annual valuation, however, the Trust has undertaken voluntary valuation to reflect the changes on account of
new acquisition. A summary of the same is available on page 23.
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Changes During the Half Year (Contd.)

26

Details of Borrowings and Repayments:

Details of external borrowings availed & repaid, on standalone and consolidated basis, the period April 1, 2024 to

September 30, 2024 are as follows:

Standalone:
I Mn
Particulars March Loan availed Loan repaid
31,2024 during the period | during the period 30, 2024

Borrowings from Domestic - Banks/ Financial Institutions 21,824.80 - 232.55 21,592.25
(including term loans)
Non-Convertible Debentures (NCDs) (Note 2) 11,402.50 - 32.50 11,370.00
Non-Convertible Preference Shares (NCRPs) - - - -
External commercial borrowing (ECBs) - - - -
Commercial Papers 2,5659.13 2,698.20 2,750.00 2,698.20

35,786.43 2,698.20 3,015.05 35,660.45
Consolidated:

I Mn

Particulars March Loan availed Loan repaid | (=0

31,2024 | during the period| during the period
Borrowings from Domestic - Banks/ Financial 21,824.80 - 232.55 21,592.25
Institutions (including term loans)
Non-Convertible Debentures (NCDs) 12,027.30 - 103.50 11,923.80
(Note 2, Note 3)
Non-Convertible Preference Shares (NCRPs) - - - -
External commercial borrowing (ECBs) - - - -
Commercial Papers 2,5659.13 2,698.20 2,750.00 2,698.20

36,411.23 2,698.20 3,086.05 36,214.25

Notes:

1.

Amount outstanding provided above represents actual amount outstanding (adjusted for proportionate stake in case
of GRICL (56.8%)) and may be different from those appearing in the financial statements due to IndAS adjustment.

Unsecured loans by GMR Highways to Ulunderpet Expressways has not been included above. Outstanding balance
as on March 31, 2024 & September 30, 2024 is ¥ 580.30 Mn.

Commercial Papers with face value of 2,750 Mn were issued in October 2023 against which an amount 0f ¥ 2,559.13
Mn was received. The same have been repaid in September 2024 using proceeds of fresh CPs (% 2,698.20 Mn) of
maturity value of ¥ 2,750 Mn and balance out of internal accruals.

Sponsor, Investment Manager, Trustee, Valuer, Directors of the Trustee or Investment Manager or Sponsor, etc.

4.1 Highway Concessions One Private Limited, Investment Manager to the Trust

Highway Concessions One Private Limited (“Investment Manager") is acting as the Investment Manager of the Trust
since November 23, 2022, having its registered office at Unit No. 601-602, 6th Floor, Windsor House, Off CST Road,
Kalina, Santacruz East, Vidyanagari, Mumbai, Maharashtra, India, 400098.

4.1.1 Board of Directors of Investment Manager of the Trust

As on date of this report, the Investment Manager has ten directors. The Board of Directors of the Investment
Manager is duly constituted with five independent directors (including one woman director), two non-executive
directors, two executive directors and one unitholder nominee director. The Board is responsible for the overall
management and governance of the Investment Manager.
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Changes During the Half Year (Contd.)

The current composition of the board of directors is as follows:

Sr. | Name Director Designation Date of appointment
No. Identification
Number

1 Mr Hardik Bhadrik Shah 06648474 | Non-Executive Director December 17, 2021

2 Ms. Ami Vinoo Momaya 06836758 | Non-Executive Director January 24, 2022

3 Mr Gaurav Chandna 10312924 | Joint Chief Executive Officer and|April 1,2024
Executive Director

4 Dr. Zafar Khan 07641366 | Joint Chief Executive Officer and|August 08, 2024
Executive Director

5 Mr Janakiraman 05299205 | Independent Non-Executive Director | March 04, 2022

Subramanian

6 Ms. Sudha Krishnan 02885630 | Independent Non-Executive Director | September 14, 2022

7 Mr Manish Agarwal 09730028 | Independent Non-Executive Director | September 14, 2022

8 Mr Soma Sankara Prasad 02966311 | Independent Non-Executive Director | August 08, 2024

9 Mr Rajesh Kumar Pandey 09428235 | Independent Non- May 16, 2024
Executive Director

10 | Mr Stefano Ghezzi 10468375 | Unitholder Nominee Director May 16, 2024

All Directors are seasoned professionals coming from varied backgrounds possessing rich experience and
expertise. The detailed profile of all directors can be viewed on the Trust's website at https:// highwaystrust.
com/board-of-director/.

Changes in the board of directors & Key Managerial Person:

1.

Mr Gaurav Chandna and Dr. Zafar Khan were appointed as Joint Chief Executive Officer w.e.f. April 01, 2024
in place of Mr Neeraj Sanghi who retired as the Chief Executive Officer and Whole Time Director of the
Investment Manager w.e.f. end of business hours on March 31, 2024.

Mr Gaurav Chandna and Dr. Zafar Khan were also appointed as Executive Directors on the Board of
the Investment Manager with effect from April 01, 2024 and August 8, 2024 respectively and the said
appointments were approved by the shareholders of the Investment Manager on September 27, 2024 in
accordance with Companies Act, 2013.

Mr Rajesh Kumar Pandey and Mr Soma Sankara Prasad were appointed as Independent Non- Executive
Directors on the Board of Investment Manager w.e.f. May 16, 2024 and August 08, 2024, respectively and
the said appointments were approved by the shareholders of the Investment Manager on September 27,
2024 in accordance with Companies Act, 2013.

Mr Stefano Ghezzi was appointed as a Unitholder's nominee director on the Board of the Investment
Manager w.e.f. May 16, 2024 pursuant to provisions of the SEBI InvIT Regulations read with SEBI Circular
bearing reference number SEBI/HO/ DDHS-PoD-2/P/CIR/2023/153 dated September 11, 2023.

Ms. Kunjal Shah stepped down as the Compliance officer of the Trust in accordance with the SEBI InvIT
Regulations w.e.f. close of business hours on August 8, 2024 and resigned from the position of Company
Secretary of the Investment Manager w.e.f. close of business hours on August 31, 2024.

Ms. Meghana Singh, General Counsel of the Investment Manager, was appointed as Compliance Officer of
the Trust under the SEBI InvIT Regulations w.e.f. August 09,2024.

Post closure of the half year ended September 30, 2024, Ms. Meghana Singh, stepped down as the
Compliance Officer of the Trust w.e.f. November 8, 2024 and Mr Gajendra Mewara, was appointed as the
Company Secretary of the Investment Manager and Compliance Officer of the Trust w.e.f from November
8,2024 in accordance with the Companies Act, 2014 and SEBI InvIT Regulations and other applicable laws.
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Changes During the Half Year (Contd.)

4.1.2 Change in shareholding of the Investment Manager

During the period under review, on July 29, 2024, the Investment Manager has issued and allotted 1,54,60,106
(One Crore Fifty Four Lakh Sixty Thousand One Hundred and Six) equity shares ("Equity Shares") having
a face value of ¥ 10/- (Rupees Ten) each, at a per share price of ¥ 11.80 (Rupees Eleven and Eighty Paise)
and aggregating to amount of ¥ 18,24,29,250.80/- (Rupees Eighteen Crores Twenty-Four Lakh Twenty-Nine
Thousand Two Hundred and Fifty and Eighty Paise Only) to Nebula Asia Holdings Il Pte. Ltd. and 2743298
Ontario Limited (“Identified Investors") as per the following details on the terms and conditions mentioned
in the each of the two Securities Subscription Agreements both dated July 18, 2024 executed amongst the
Company and the Identified Distinct Investors:

Identified Distinct Investors

No of shares to be issued

Issue price (in %)

Aggregate amount

Nebula Asia Holdings Il Pte. Ltd.

1,24,45,385

11.80

14,68,55,543.00

2743298 Ontario Limited

30,14,721

11.80

3,65,73,707.80

Total

1,54,60,106

18,24,29,250.80

Accordingly, as on the half year ended September 30, 2024, the issued, subscribed and paid-up equity share
capital of the Investment Manager consists of 6,22,26,925 equity shares of ¥ 10/- each aggregating to
% 62,22,69,250/- and the updated shareholding of the Investment Manager is as under:

S. | Name of Security Holder Number of Equity Percentage of
No. Shares Held Shareholding
1 Galaxy Investments Il Pte. Ltd. 3,76,47,288 60.50
2. | Nebula Asia Holdings Il Pte. Ltd. 1,24,45,385 20.00
3. | 2743298 Ontario Limited 1,21,34,251 19.50
4. | Vidyadhar D. Dabholkar 1 0.00~
(Nominee of Galaxy Investments Il Pte. Ltd)
Total 6,22,26,925 100.00

4.1.3 The Committees of the Board of Directors of the Investment Manager

There was no change in the composition of the committees of the board of directors of the Investment Manager
during the reporting period except for the change in composition of the Investment Committee. The composition
of the committees as on September 30, 2024 and the changes during the period is set out below:

Name of the Current Composition Remarks
Committee
Audit Committee | Committee Category Audit Committee has been formed under
Members Regulation 26G of SEBI InviT Regulations read
Mr Hardik Shah | Non- with Regulation18 of SEBI (Listing Obligations and
Executive Disclosure Requirements) Regulations, 2015 ("LODR
Director Regulations"”).
Mr Janakiraman | Independent The terms of reference of the Audit Committee
Subramanian Director are available on the Trust's website on https://
(Chairman) highwaystrust.com/board-committees
Ms. Sudha Independent No change in the composition of the Audit Committee
Krishnan Director was undertaken during the reporting period.
Nomination and | Committee Category NRC has been formed under Regulation 26G of SEBI
Remuneration Members InvIT Regulations read with Regulation 19 of the LODR
Committee Mr Janakiraman | Independent Regulations.
("NRC") Subramanian Director The terms of reference of the NRC are available on the
Mr Manish Independent Trust' website on https://highwaystrust.com/board-
Agarwal Director committees
(Chairman) No change in the composition of the NRC was
Ms. Sudha Independent undertaken during the period under consideration.
Krishnan Director
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Name of the Current Composition Remarks
Committee
Stakeholder Committee Category - SRC has been formed under Regulation 26G of SEBI
Relationship Members InvIT Regulations read with Regulation 20 of the LODR
Committee Mr Janakiraman | Independent Regulations.
("SRC") Subramanian | Director - Theterms of reference of the SRC are available on the
(Chairman) Trust' website on https://highwaystrust.com/board-
Ms. Ami Vinoo | Non- committees
Momaya Executive |- Mr Neeraj Sanghi, erstwhile CEO and Whole-Time
Director Director was the member of the SRC until March 31,
Mr Gaurav Joint CEO & 2024 (close of business hours). Upon Mr Sanghi's
Chandna EXGCU“VE retirement, Mr Gaurav Chandna was inducted as a
Director member of the SRC with effect from April 1, 2024.
Risk Committee Category - RMC has been formed under Regulation 26G of SEBI
Management Members InvIT Regulations read with Regulation 21 of the LODR
Committee Mr Manish Independent Regqulations.
("RMC") Agarwal Director - The terms of reference of the SRC are available on the
(Chairman) Trust' website on https://highwaystrust.com/board-
Mr Gaurav Joint CEO & committees
Chandna Executive Mr Neeraj Sanghi, erstwhile CEO and Whole-Time
Director Director was the member of the RMC until March 31,
Mr Abhishek Member 2024 (close of business hours). Upon Mr Sanghi's
Chhajer retirement, Mr Gaurav Chandna was inducted as a
member of the RMC with effect from April 1, 2024.
InvIT Committee | Committee Category - InvIT Committee has been formed for reviewing and
Members recommending to the board on matters in connection
Ms. Ami Non- with proposed capital raise by the Trust.
Momaya Executive - Mr Neeraj Sanghi, erstwhile CEO and Whole-Time
Director Director was the member of the InvIT Committee
Mr Gaurav Joint CEO & until March 31, 2024 (close of business hours). Upon
Chandna Executive Mr Sanghi's retirement, Mr Gaurav Chandna was
Director inducted as a member of the InvIT Committee with
effect from April 1, 2024.
Investment Committee Category - IC has been formed for reviewing and recommending
Committee ("IC") | Members to the Board on matters in connection with investment
Mr Hardik Shah |Non- by the Trust. The terms of reference of the InvIT
Executive Committee are available on the Trust's website on
Director https://highwaystrust.com/board-committees.
Mr Manish Independent |- Mr Neeraj Sanghi, erstwhile CEO and Whole-Time
Agarwal Director Director was the member of the InviIT Committee
Ms Sudha Independent until March 31, 2024 (close of business hours). Upon
Krishnan Director Mr Sanghi's retirement, Mr Gaurav Chandna was
Mr Stefano Unitholder inducted as a member of the IC with effect from April
Ghezzi Nominee 1,2024.
Director Further, Mr Stefano Ghezzi was inducted as the
member of the Investment Committee in place of Mr
Gaurav Chandna w.e.f. August 8, 2024.
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4.2 Changes in connection with the Sponsor:

4.2.1 During the period under review there was no change in the Board of Directors of the Sponsor i.e. Galaxy
Investments Il Pte. Ltd. The Directors of the Sponsor as at the end of reporting period are:

1.
2.
3.

Tang Jin Rong
Goh Ping Hao

Madhura Narawane

4.2.2 Details in connection with Sponsor Group

During the period under review there was no change in, the Sponsor Group of the Trust. The Sponsor Group the
Trust as at the end of half year ended September 30, 2024 is as under:

Sr. | Name of the Entity

No.

1. | Galaxy Investments Il Pte. Ltd.

2. | Galaxy Investments Pte. Ltd

3. | KKR Asia Pacific Infrastructure Holdings Pte. Ltd.

4. | KKR Asia Pacific Infrastructure Investors SCSp

5. |KKR AP Infrastructure S.ar.l.

6. | KKR Associates AP Infrastructure SCSp

7. | Nebula Asia Holdings Il Pte. Ltd.

8. | Nebula Asia Holdings | Pte. Ltd

9. | KKR Asia Pacific Infrastructure Holdings Il Pte. Ltd.

10. |KKR Asia Pacific Infrastructure Investors Il SCSp

11. |KKR AP Infrastructure Il S.ar.l

12. | KKR Associates AP Infrastructure Il SCSp

Notes:

(a) Galaxy Investments Il Pte. Ltd. (“Galaxy” or the “Sponsor”), the Sponsor of the Trust, is wholly-owned
by Galaxy Investments Pte. Ltd., which is in turn majority owned by KKR Asia Pacific Infrastructure
Holdings Pte. Ltd., which is in turn wholly-owned by KKR Asia Pacific Infrastructure Investors SCSp
("Asia Infrastructure Fund I”). KKR AP Infrastructure S.a r.l. is the general partner of KKR Associates AP
Infrastructure SCSp, which is in turn the general partner of Asia Infrastructure Fund |.

(b) Nebula is wholly-owned by Nebula Asia Holdings | Pte. Ltd, which is in turn majority owned by KKR Asia
Pacific Infrastructure Holdings Il Pte. Ltd., which is in turn wholly owned by KKR Asia Pacific Infrastructure
Investors Il SCSp (“Asia Infrastructure Fund II”). KKR AP Infrastructure Il S.a r.l. (“Nebula GP”) is the
general partner of KKR Associates AP Infrastructure Il SCSp, which is in turn the general partner of Asia
Infrastructure Fund Il.

(c) It may be noted that both Nebula and Galaxy are affiliated with funds, vehicles and/or entities managed
and/or advised by affiliates of KKR & Co. Inc. (collectively, “KKR Group”), despite their affairs being under
the management and control of different general partners.

(d) Given Nebula's and Galaxy's affiliation with the KKR Group, Nebula (and entities / persons who control

it, up to and including the Nebula GP) will be considered as part of the ‘Sponsor Group' of the HIT and
also as 'Associates’ of Galaxy within the purview of and solely for the purpose of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014 (“InviT Regulations”). Such inclusion is with the caveat that the
control of each of Nebula and Galaxy, lie with their respective general partners, without intersection
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4.3 Changes in connection with the Trustee

4.3.1 Changes in the Board of Directors

The composition of board of directors of Axis Trustee Services Limited ("ATSL" or the "Trustee"), the trustee
of the Trust during the period under review including changes therein and the current composition is set out

below:

Sr. |Name Director Designation Date of appointment/ Date of

No. Identification Resignation

Number

1 Ms Deepa Rath 09163254 | Managing Director and Appointed on May 1, 2021
Chief
Executive Office

2 Mr Prashant Joshi 08503064 | Additional Non-Executive | Appointed on January 16, 2024
Director

3 Mr Sumit Bali 02896088 | Additional Non-Executive | Appointed on January 16, 2024
Director Resigned on August 16, 2024

4 Mr Arun Mehta 08674360 | Additional Non-Executive | Appointed on May 03, 2024
Independent Director

5 Mr Pramod Kumar Nagpal | 10041946 | Additional Non-Executive | Appointed on May 03, 2024
Independent Director

4.4 Valuer:

Mr S Sundararaman, Registered Valuer (IBB registration no. IBBI/RV/06/2018/10238) continues to act as the valuer
(the "Valuer") to the Trust. Accordingly, there is no change in the Valuer of the Trust during the reporting period.

5. Changes in Clauses in Trust deed, investment management agreement or any other agreement entered into pertaining
to the activities of the InvIT

There are no changes in Clauses of Trust deed, investment management agreement or any other agreement entered into
pertaining to the activities of the InvIT which have been approved by the Board during the period under review.

6. Any regulatory changes that has impacted or may impact cash flows of the underlying projects

There have been no regulatory changes that has impacted or may impact cash flows of the underlying projects during the
period under review.

7. Change in material contracts or any new risk in performance of any contract pertaining to the InvIT

The Trust has emerged as the Selected Bidder for the tender conducted by NHAI for TOT Bundle -16 and has received a
Letter of Award ('LOA") from NHAI dated September 20, 2024. Pursuant to the LOA, North Telangana Expressway Private
Limited, a 100% subsidiary of the Trust, has entered into a Concession Agreement dated October 18, 2024 with National
Highways Authority of India for Tolling, Operation, Maintenance & Transfer of MH/TS Border to Armur (from Existing Km
175+ 000 to Existing Km 313 + 507) & Adloor Yellareddy to Bowenpally (from Existing Km 373 + 762 to Existing Km 486 +
838) of NH — 44 in the state of Telangana under TOT Bundle-16.

8. Legal Proceedings

During the reporting period, there have been no legal proceedings against the Trust which may have significant bearing
on the activities or revenues or cash flows of the Trust. A summary of material litigations against the Sponsor Group
and SPVs is set out on Page No 55.

9. Financial Information of Investment Manager:

The financial information of Investment Manager is not disclosed because of the fact that there is no material erosion in
the net worth as compared to the net worth as per the last disclosed financial statements.
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10. Any Other Material Changes During the Half Year:

10.1 Approval for increasing the Borrowing Limit of the Trust:

Under the SEBI InvIT Regulations, in order to undertake any additional borrowing which results in Trust's consolidated
borrowing and deferred consideration to be beyond 49% of Trust's assets (net of cash and cash equivalent), an
approval from the unit holders of Trust under Regulations 20(3)(b) read with 22(5A) is required, in addition to
satisfaction of other stated condition under Regulation 20. Accordingly, the Trust, through the Investment Manager,
had sought the approval from its unitholders through postal ballot notice dated May 17, 2024, for undertaking
additional borrowing which will result in its aggregate consolidated borrowing and deferred payments to be beyond
49% (but not exceeding 70%) of Trust's assets (net of cash and cash equivalent). Such borrowing can be in whatever
form including but not limited to issuance of debt securities, term loans, advances, deposits, etc., on such terms
and conditions as the Trustee and/ or the Investment Manager may deem fit in the best interest of the Trust and the
unitholders. The voting period on the proposed resolution ended on 17:00 hours (IST) on Monday, June 10, 2024,
and the results of the postal ballot was declared on Tuesday, June 11, 2024 indicating that requisite majority for the
change was achieved.

10.2 Receipt of Letter of Award from National Highway Authority of India (‘'NHAI’) for a road project in the state of

Telangana:

The Trust submitted a bid on August 27, 2024 pursuant to the request for proposal (“RFP") issued by National
Highway Authority of India ("NHAI"). The Trust has emerged as the Selected Bidder and has received a Letter of
Award ('LOA") dated September 20, 2024 from NHAI for operating a road project in the state of Telangana on Toll,
Operate and Transfer ('TOT') basis as per details set out below:

Key highlights of the Project:

Project Tolling, Operation, Maintenance & Transfer of MH/TS Border to Armur (from Existing Km 175 +
Description 000 to Existing Km 313 + 507) & Adloor Yellareddy to Bowenpally (from Existing Km 373 + 762 to
Existing Km 486 + 838) of NH — 44 in the state of Telangana on Toll, Operate and Transfer basis.
Project Length | 251.58 Km.

Concession The Trust (through a special purpose vehicle) shall be required to pay an upfront concession fee
Fee & Period | of 36,661 crores to NHAI.

Concession Period shall be for a period of 20 years commencing from the appointed date as
determined under the terms of the concession agreement.

Appointed Tolling rights and operational obligations will commence from the appointed date as determined
Date under the terms of the concession agreement.

In accordance with the terms of the RFP, the Trust has on October 14, 2024 incorporated a special purpose vehicle,
North Telangana Expressway Private Limited (“TOT 16 SPV") to undertake the execution of the concession agreement
and to operate the project. TOT 16 SPV signed the necessary concession agreement on October 18, 2024.

There have been no other material events during the half year ended September 30, 2024, other than as disclosed
above or as disclosed elsewhere in this report or as reported to the Stock Exchange from time to time.
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The Trust is a newly settled Trust with limited
established operating history, financial information,
and as a result, investors may not be able to assess
its prospects based on past records

Highways Infrastructure Trust (“the Trust”) was
established on December 3, 2021 and registered with
SEBI on December 23, 2021. It completed the listing
of its units on August 22, 2022, on private placement
basis. Accordingly, the Trust, as an infrastructure
investment trust, has a limited operating history and
historical financial information by which Trust's past
performance may be judged. There can be no assurance
that the Trust or the special purpose vehicles owned
by the Trust ("SPVs") will be able to generate sufficient
cash flows from their operations/ projects to make
regular and timely distributions to the unit-holders.

The SPVs may be subject to penalties and claims
from the concessioning authorities and third parties
during the course of operations of their projects and
may not be able to recover all operational losses
from Virescent Renewable Energy Project Manager
Private Limited (the Erstwhile Project Manager),
Project Manager and/ or other contractors providing
operations and maintenance services to the projects

The SPVs may receive notices from concessioning
authorities or other parties imposing penalties for
deficiencies or non-compliance with concession
agreements. They may contest these claims or seek
indemnification from the Erstwhile Project Manager,
Project Manager or O&M contractor. However, an
adverse decision would negatively affect the SPVs'
operations and finances. The Project Manager's/
Erstwhile Project Manager's liability for breaches is
limited to the service fee for that year. Claims exceeding
this limit would adversely affect the SPVs' financial
performance. Similarly, the O&M Contractors' liability
would typically be limited in the range of 10-12% of
the annual fee, or 5% for major maintenance contracts.
Overall, such claims, combined with the limited ability
to recover from third parties, can adversely impact the
cash flow available for distribution.

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 Trust 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 Road
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 Investment Manager currently
does not have majority directors on the board of GRICL.
Accordingly, decisions in connection with the operation
of the projects owned by GRICL requires discussion
and consensus from nominees of other shareholders.
Finally, such structures at times can create hindrance
with compliance with all requirements under SEBI InvIT
Regulation.

The SPVs acquired from third parties by the Trust
may result in damages and losses. The Trust may not
be able to recover losses arising from the acquisition
of the SPV under relevant contractual arrangements

The Trust and the Investment Manager rely on the
information and management representations from the
respective sellers of such SPVs until their acquisition
by the Trust. Any lack of clear information or false or
misrepresentation could adversely affect the Trust's
earnings and cashflows. There is no assurance the
Trust can raise claims or recover losses from the seller
in a timely manner, or at all. Although reasonable care is
taken while technically assessing SPVs, but unknown or
unquantified defects may exist on the project requiring
additional capital expenditure or obligations to third
parties, affecting the Trust's earnings, cash flows,
and distributions to Unitholders. Full understanding
of an asset typically requires extended operation, so
acquiring SPVs may involve integration challenges,
diverting management resources from ongoing
business development.

Lack of certainty of (i) completion of acquisition
for assets where binding documentation has been
executed (ii) achievement of Appointed Date for
assets where Concession agreement has been signed

The Trust has entered into binding agreement for
acquiring assets (such assets being referred to as
“Target SPVs”) from H.G. Infra Engineering Limited
(and its group companies) and PNC Infratech Limited
(and its group companies) (the sellers of the Target
SPVs being referred to as the “Sellers”). The Sellers
have applied for consents from concessioning
authorities for transfer of the Target SPVs to the Trust,
but there's no assurance these will be granted or
without additional conditions. The Target SPV also has
borrowings requiring lender consents for the transfer.
If such conditions are not met or disputes arise with
lenders, the Trust may not acquire the Target SPVs,
adversely affecting the Trust's business and operations.
Furthermore, the Target SPV requires consents from
other third parties, including regulatory authorities, for
the transfer. Without these consents, the Trust may not
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acquire the Target SPVs from the Sellers, impacting
the Trust's business and results. Further, until such
transfer is completed, the Target SPVs continue to be
under the control of the Sellers and the Trust has no
clear control over day to to day operations. Any action
by the Sellers until acquisition which may not be in line
with the assumptions made at the time of entering
into definitive document or otherwise not in line with
the policies adopted by Trust for its SPVs, may make
it challenging for the Trust to complete the acquisition
and would result in reduction in cash available to the
Trust.

The Trust has on October 14, 2024 incorporated a
special purpose vehicle, North Telangana Expressway
Private Limited (“TOT 16 SPV") to undertake the
execution of the concession agreement for Tolling,
Operation, Maintenance & Transfer of MH/TS Border to
Armur (from Existing Km 175 + 000 to Existing Km 313
+507) & Adloor Yellareddy to Bowenpally (from Existing
Km 373 + 762 to Existing Km 486 + 838) of NH — 44
in the state of Telangana on Toll, Operate and Transfer
basis. TOT 16 SPV signed the necessary concession
agreement on October 18, 2024. The concession
agreement outlines certain conditions precedent which
need to be fulfilled by the TOT 16 SPV within specified
timelines in order to achieve the Appointed Date. Failure
to fulfill these conditions provides the concession
authority right to levy damages and terminate the
agreement in accordance with the terms of the
concession agreement.

The accuracy of statistical and other information in
connection with road sector and Indian economy
used in this report and Technical Reports and Traffic
Reports published from time to time for the SPVs,
commissioned by the Investment Manager cannot be
guaranteed.

Statistical and other information in this Report are
from reliable government publications and research
reports. However, their quality or reliability cannot be
guaranteed.

The Technical and Traffic Reports published from
time to time include forecasts and forward-looking
statements that are subject to risks and uncertainties
like GDP growth, traffic mix, and income changes,
which could cause actual traffic volumes to differ from
the forecasts. While reasonable care has been taken
in reproducing this information, accuracy cannot be
assured. Statistics may be inconsistent with other data
within or outside India due to varying collection methods
or discrepancies between published information and
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market practices. Thus, statistics in the Technical and
Traffic Reports may be inaccurate or incomparable to
those from other economies and should not be unduly
relied upon. There is no assurance that the statistics
are compiled on the same basis or with the same
accuracy as elsewhere.

Further, the opinions in the reports, based on estimates
and assumptions, may be incorrect. The Technical and
Traffic Reports are not investment recommendations.
Prospective investors should not unduly rely on these
reports when making investment decisions.

The Financial Statements presented in this Report
may not be indicative of the future financial condition
and results of operations of the Trust.

The financial statements set out in this report have
been subject to limited audit and to that extent there
may be a difference between fully audited and limited
audited numbers set out herein.

The SPVs have entered into concession agreements
which contain certain onerous provisions and
any failure to comply with such provisions of the
concession agreements could result in adverse
consequences, including penalties and the
substitution of the concessionaire.

The SPVs have limited negotiation ability with their
concessioning authorities, resulting in potentially
onerous terms within the concession agreements,
particularly regarding compliance and monitoring of
O&M requirements. Failure to meet these requirements
could lead to penalties or termination, with the
concessioning authorities able to step in or substitute
the SPV in case of financial default.

Such terms require SPVs to indemnify concessioning
authorities  for various losses, including non-
compliance with laws, taxes, or non-payment for
materials or services. Additionally, changes in laws
may impose financial burdens, allowing SPVs to seek
amendments or compensation, however the grant of
such compensation typically takes time and is without
certainty of outcome. Lockdowns or toll exemptions,
as seen during the COVID-19 pandemic, can lead
to revenue loss for SPVs. There's no assurance
of successful revenue claims in such situations.
The evolving nature and ambiguity of concession
agreements pose interpretation challenges, potentially
impacting SPVs' business, financial condition, and
results of operations adversely.
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The flexibility of the Trust and the SPVs to utilise
available funds generated at the SPVs may be
restricted by the escrow arrangements they
are required to maintain under the concession
agreements.

Under concession agreements, SPVs must establish
escrow accounts and deposit all cash inflows,
including tolls and concessioning authority payments.
These funds can only be used as per the escrow
and concession agreements. Withdrawals during
the concession period must adhere strictly to these
agreements, limiting SPVs' flexibility in reacting
to business changes, potentially impacting their
business, financial condition, and results. Access to
termination payments by the Trust is subordinate to
outstanding fees, lender dues, and damages. Shortfalls
in termination payments may hinder investment
recovery. Upon termination or default, withdrawals
from SPVs' escrow accounts may be controlled entirely
by concessioning authorities or lenders.

The concession agreements may be terminated
prematurely under certain circumstances.

Under the concession agreements, SPVs must maintain
the stretch in an acceptable condition with periodic
maintenance. Quality assessments by concessioning
authorities may result in defaults resulting 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. SPVs 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 recognising 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

11.

payments may not match the projected cash flows,
potentially affecting the Trust's ability to service
financing agreements and deliver returns to Unitholders.

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 and provide distributions.

The Trust, and the SPVs’ financing agreements may
entail interest at variable rates, and any increases in
the interest rates may adversely affect its results of
operations, financial condition and cash flows. Further,
the Trust and the SPVs may be subject to restrictive
covenants under their financing agreements that
could limit the Trust's flexibility in managing its
business or to use cash or other assets.

The Trust expects that rupee loan financing
agreements/bonds of the Trust entail interest at
variable rates with a provision for the periodic reset of
interest rates. Under the said financing agreements,
the lenders may be entitled to change the applicable
rate of interest on any date and accordingly, the Trust
may be susceptible to changes in interest rates and
the risks arising therefrom. Any increase in interest
rates may have an adverse effect on the Trust's results
of operations, financial condition and cash flows.
The financing agreements with banks and financial
institutions impose restrictive covenants and cross-
default provisions. These covenants limit actions such
as incurring debt, making capital expenditures, or
changing ownership without lender approval. Breaching
these covenants may impact the Trust's ability to
conduct business and pay dividends, affecting results
and financial condition. In case of breach, the security
trustee may enforce security, requiring immediate
repayment of borrowings, potentially leading to lenders
taking over project SPVs. the Trust's ability to meet
debt service obligations depends on cash generated
by its business. Financing arrangements may require
reserves, affecting cash flow distribution to Unitholders.
the Trust can't guarantee sufficient cash for servicing
borrowings or liquidity needs, impacting its business
and results. Future refinancing is uncertain and may
affect the Trust negatively.
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The SPVs acquired by the Trust from the Sellers are
subject to certain risks, which may result in damages
and losses. The Trust may not be able to recover
these losses from the Sponsor or third parties under
relevant contractual arrangements

All SPVs have been acquired by the Trust from the
Sponsor or other Sellers. The Sponsor or Sellers might
have previously acquired these assets from other
entities, referred to as "Original Sellers”, with the terms
of the previous SPA agreements novated to us, if any.
The Trust has relied on information and representations
from the Original Sellers as well as the Sponsors and
Sellers until the acquisition date. Any adverse impact
from this information may affect the Trust's earnings
and cash flows. There is no assurance of recovering
losses from defects or deficiencies from the Original
Sellers. The Sponsor has not provided representations
for the period between its acquisition of the SPVs by
the Sponsor and the Trust's acquisition. There is no
assurance that the Trust can recover losses from the
Sponsor in case of defects or deficiencies in a timely
manner, or at all.

Additionally, SPVs may have unknown defects or
deficiencies requiring extra capital expenditure or
obligations to third parties, adversely affecting the
Trust's earnings, cash flows, and distributions to
Unitholders. Integrating and managing these assets
involves realising economies of scale, controlling
costs, and managing other risks, including diverting
management resources from ongoing business
development.

The SPVs may also have unknown or contingent
liabilities, such as tax liabilities and other obligations
incurred in the ordinary course of business, for which
the Trust may have limited or no recourse against the
Sponsor or the Seller.

The acquisition of the Target SPV and other future
acquisitions may expose the Trust to risks and have
an adverse impact on the Trust's operations.

The acquisition of the Target SPV and other future
assets may require integration and management to
realise economies of scale and control costs, posing
risks such as diverting management resources from
the Trust's ongoing business development. These
acquisitions may disrupt operations and require
significant management attention. Despite pre-
acquisition due diligence, fully understanding an

14.

15.
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asset before long-term ownership is challenging.
Expected benefits, synergies, or efficiencies from these
acquisitions may take longer to achieve or may not be
achieved at all.

Additionally, such acquisitions may expose the Trust to
unanticipated business uncertainties or legal liabilities,
including defects in title and lack of necessary approvals
or licenses, for which the relevant parties may or may
not provide indemnification.

The Trust may enter into share purchase agreements
for acquisition of the other future assets. The Trust
may not be able to complete such acquisitions or
arrange for all amounts required in a timely manner to
fund such acquisitions.

The Trust will continue to enter into SPAs for the
acquisition of future assets. However, there may
be challenges in completing these acquisitions or
arranging the necessary funds in a timely manner. If
such acquisitions are not completed due to funding
issues or lack of approvals, this may adversely affect
the Trust's business and operational results.

Lower than expected returns on the Trust's investment
in the Projects SPVs may adversely affect its financial
results

In the annuity-based projects, revenue depends on fixed
amounts paid semi-annually by the concessioning
authority, as specified in the concession agreements.
In toll-based projects, toll revenue depends on rates
set by the concessioning authority and actual traffic
volume. The Trust's decisions to undertake BOT — Toll
or TOT (Toll operate transfer) road projects are based
on expected toll revenue estimates, which depend
on traffic volume predictions. Traffic volume can be
influenced by various factors beyond the Trust's control,
such as economic conditions, alternative routes,
transportation methods, toll plaza locations, weather,
demographic changes, fuel prices, regional commercial
or industrial activity, and natural disasters. Lower than
expected traffic volumes could significantly reduce toll
revenue. Additionally, concession agreements typically
limit toll rate increases, which are set and revised by
authorities, possibly preventing the Trust from covering
rising operational costs. The Trust may also face
competition from new roads developed by NHAI or
State Governments.

NHAI can construct competing roads after a certain
period, as per concession agreements, potentially
affecting the Trust's projects’ competitiveness.
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Significant decreases in traffic volume compared to
forecasts could adverselyimpact cash flows fromtolling
projects, affecting its business, financial condition, and
operational results. Concession agreements do not
protect the Trust against rising interest rates or raw
material costs. Lenders can adjust the Trust's interest
rates based on credit profile reviews, and operational
costs may rise due to raw material shortages or
price increases beyond permitted adjustments in the
agreements. Factors causing these changes are often
beyond the Trust's control, and the trust cannot always
increase toll fees accordingly.

In case of annuity projects (including in case of
hybrid annuity projects), shortfall in meeting authority
expectations on operations and maintenance, may
result in reduction or suspension of such annuities.
Alternatively, the financial health of the authorities
may affect the timelines of annuity payments. The
project SPVs require significant capital investment
with potential returns over a long period. Inadequate
toll revenues and annuities may result in low returns
or losses on the Trust's investments, adversely
affecting its liquidity, business, financial condition, and
operational results.

The projects’ revenues from tolls are subject to
significant fluctuations due to changes in traffic
volumes and the mix of traffic and a decline in
traffic volumes could adversely affect their business
prospects, financial condition, results of operations
and their ability to make distributions. Further, the
projects’ revenues from tolls are subject to regulatory
restrictions.

Eight of the Trust's Project SPVs are exclusively
tollbased. Additionally, on September 20, 2024, the
Trust has been awarded by NHAI a concession for
undertaking Tolling, Operation, Maintenance & Transfer
of MH/TS Border to Armur (from Existing Km 175 +
000 to Existing Km 313 + 507) & Adloor Yellareddy to
Bowenpally (from Existing Km 373 + 762 to Existing Km
486 + 838) of NH — 44 in the state of Telangana on a
toll, operate and transfer (“TOT") basis. Toll revenues
depend on toll receipts, which are influenced by
changes in traffic volumes and the mix of traffic. Traffic
volumes can be affected by various factors outside the
Project SPVs' control, including toll rates, fuel prices,
automobile affordability, the quality and convenience of
alternate routes, industrial growth, and the availability
of alternative transportation such as rail networks
and air transport. Additionally, seasonal factors, such
as monsoon rains in India, can reduce traffic volumes
and affect cash flows, as operating expenses continue
despite reduced toll revenues. These fluctuations can

17.

adversely affect the SPVs' business, financial condition,
and operational results.

Toll revenues are also subject to regulatory and
statutory conditions. For example, NHAI guidelines
issued on May 26, 2021, require a maximum service
time of 10 seconds per vehicle at toll plazas, with
gueues not exceeding 100 meters. Vehicles are allowed
to pass without paying tolls if queues exceed this limit
until they are reduced. Such regulations can adversely
impact toll revenues and the financial health of the
Project SPVs. Moreover, the National Highways Fee
(Determination of Rates and Collection) Rules, 2008,
stipulate a minimum distance of 60 km between toll
plazas on the same section of a national highway, with
some exceptions. These conditions can impact toll fee
collection from established plazas.

Traffic volumes are also influenced by the toll road's
connections with other parts of the state and national
highway network, as well as the cost, convenience,
and availability of alternative transportation and
routes. Future changes in India's road network, such
as road additions, closures, or traffic diversions, and
the development of other transportation modes, may
negatively affect traffic volumes on toll roads. High
traffic levels and congestion at certain times can also
be an issue. Although solutions may be considered to
ease traffic flow, there is no assurance that congestion
problems will be resolved satisfactorily, which could
lead to user dissatisfaction and potentially reduced
traffic volumes.

Leakage of the tolls collected on the toll-linked
projects may adversely affect the relevant SPVs’
revenues and earnings.

Eight of the Trust's SPVs and the newly awarded TOT
project are exclusively toll-based. Toll receipts are
primarily dependent on the integrity of toll collection
systems. The SPVs that have a toll component generate
revenues from the projects through the collection of
tolls. On Indian toll roads, each motorist generally pays
a one-time entry tariff to the toll operator at the point of
entry to the toll road based on the average trip distance
calculated for all users of the toll road. These SPVs
employ toll management software to monitor their
operations.

There may be occasions where political parties and
local communities protest against the collection of tolls
on roads, limiting a SPV's ability to collect tolls. Under
the terms of the SPVs' concession agreements, if the
concession agreement is terminated due to a political
event, the relevant concessioning authority is required

| Highways Infrastructure Trust I 37



HIGHWAYS
INFRASTRUCTURE TRUST

Risk Factors (Contd.)

18.

19.

38

to compensate the affected SPV. However, timely
compensation is not assured.

Toll revenues can also be affected by reductions in toll
rates set by concessioning authorities, toll evasion,
theft, fraud, technical faults in toll systems, or forced
violations by road users. Heavy traffic buildup, political
protests, or agitations can necessitate allowing users
to pass without paying tolls. Government authorities
or Indian courts might suspend toll collection for
certain periods, reducing revenues. While concession
agreements include provisions for compensation,
delays in receiving it can be considerable. Although
SPVs have systems in place to minimise leakage
through fraud and pilfering, any significant failure
to control leakage in toll collection systems could
adversely affect the business, prospects, financial
condition, and results of operations of the SPV.

The Trust's operating expenses are dependent on the
routine and periodic major maintenance obligations
contained in the concession agreements and are
subject to fluctuations.

The SPVs are required to operate and maintain the
projects in accordance with the respective concession
agreements. This includes preparing a maintenance
manual and program in consultation with an
independent engineer appointed by the NHAI or other
concessioning authority. The maintenance obligations
primarily involve ensuring the safe, smooth, and
uninterrupted flow of traffic, including the repair of wear
and tear on roads and overlaying the road surface.

Routine and periodic major maintenance costs include
raw materials, fuel, equipment, labor, maintenance
and replacement of hardware and software, tolling
expenses, and equipment. The prices and supply of raw
materials are influenced by factors beyond the Trust's
control, such as economic conditions, transportation
costs, market prices, competition, production levels,
and import duties, which can be cyclical. Unanticipated
increases in the price of materials, fuel, labor, or
other inputs will affect the SPVs' operational results,
especially if major work is required due to significant
wear and tear. The SPVs have limited ability to
absorb these cost increases. Additionally, operational
costs may increase substantially if the relevant O&M
Contractors fail to perform their duties as per the O&M
Agreements.

The Trust may be subject to inflation/deflation and
interest rate risks.

There are no specific provisions in the concession
agreements protecting the Trust against increases in

20.
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interest rates or the cost of raw materials. The lenders
may periodically adjust the Trust's interest rates based
on their review of the Trust credit profile and perceived
risks in our operations, potentially increasing our
applicable interest rates. Many factors causing these
adverse changes are beyond the Trust's control, and
the Trust generally cannot demand matching increases
in its tolling fees or annuities.

While the tolling rates may increase with an increase
in the Wholesale Price Index (WPI) or Consumer Price
Index (CPI) such increases may not be adequate to
offset the negative impact of rising interest rates
or higher operation and maintenance (O&M) costs.
Conversely, the tolling rates may decrease with a
decrease in WPI. As a result, the business, financial
condition, and operational results of the Trust may be
adversely affected.

The SPVs have a limited period to operate the projects
as the concession periods granted to the SPVs are
fixed.

Each of the concession agreements entered by the
SPVs provides for a fixed term concession, subject
to some variations and extension as permitted under
the concession agreements or as may be granted by
the concessioning authorities, at the end of which the
operation of the relevant project will be transferred to
the relevant concessioning authority. The Trust has,
in the past, sought and been granted extensions for
the concession periods which may not be received in
future. In addition, there can be no assurance that the
Trust will be able to successfully acquire new assets
to replenish its portfolio once the existing concession
agreements expire. Further, if the operating periods
of the Projects are shortened or disrupted or rights
to operate the Projects are terminated before the
expiration of the concessions, the business, financial
condition and results of operations of the Trust may be
adversely affected.

The SPVs, which are responsible for the operation
and maintenance of the projects under the respective
concession agreements, may be directed by the
relevant concessioning authority to undertake,
and the SPVs will be obliged to perform, additional
construction work.

Underthetermsofthe concessionagreements,the SPVs
are responsible for the operation and maintenance of
the projects during the applicable concession periods.
A concessioning authority may require a Project SPV to
provide additional work and services not included in the
original scope of the concession agreement. There is
no assurance that the money spent on complying with
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change of scope orders will be reimbursed in a timely or
complete manner by the concessioning authority.

Further, in accordance with the concession agreement,
the concessioning authorities may require the
SPVs to procure capacity augmentation which may
result in significant capital expenditure. On refusal
or non-acceptance by the SPVs to undertake such
augmentation, or on the failure to undertake such
augmentation as per the timelines set out by the
concessioning authority, the concessioning authorities
may in their discretion terminate the concession
agreement. As a result, the business, financial condition,
and operational results of the Trust may be adversely
affected.

Systems failures, cyber security breaches and
attacks and resulting interruptions in the toll-linked
project could adversely affect our business, financial
condition, cash flows and results of operations.

The proper functioning of technology infrastructure
is essential to the conduct of the Trust's business.
As the SPVs rely on an electronic toll collection
system, transaction-processing systems and network
infrastructure are critical to the Trust's success.
The Trust's electronic toll collection systems may
experience service interruptions, degradation, or other
performance issues due to hardware and software
defects, unexpected high transaction volumes,
cyberattacks, cybersecurity breaches, infrastructure
changes, human error, natural disasters, power losses,
telecommunications disruptions, unauthorised access,
fraud, military or political conflicts, terrorist attacks,
legal or regulatory takedowns, computer viruses,
ransomware, malware, or other events. Sometimes,
identifying the cause of these performance problems
may not be possible within an acceptable time frame.
Additionally, as techniques for unauthorised access
or sabotage frequently evolve and may not be known
until they occur, the Trust may be unable to anticipate
or implement adequate protective measures against
these attacks. The Trust's insurance coverage may not
be sufficient to cover all losses resulting from service
interruptions due to system failures and similar events.
The Trust may need to expend significant financial and
development resources to analyse, correct, or eliminate
errors or defects and to address and eliminate
vulnerabilities. Failure to timely and effectively resolve
such errors, defects, or vulnerabilities could adversely
affect the business, financial condition, cash flows, and
results of operations of the Trust.

23.

24.

An inability to obtain, renew or maintain the required
statutory and regulatory permits and approvals or to
comply with the applicable laws may have an adverse
effect on the business of the SPVs.

The SPVs require various approvals, licenses,
registrations, and permissions regulated by Indian
authorities. There is no assurance that these will
be issued or renewed in a timely manner, or at all.
Compliance with a wide variety of Indian laws and
regulations is also required, and there is no guarantee
of continuous compliance or obtaining necessary
approvals. Non-compliance may lead to cancellation,
revocation, or suspension of relevant permits, licenses,
or approvals, interrupting operations and adversely
affecting business, financial condition, and results.
Certain terms in the SPVs' concession agreements,
financing agreements, and other approvals require
prior written consent from concessioning authorities
for actions such as: 1) Amendment, modification, or
replacement of project agreements if these changes
increase or impose financial liability on the authorities,
2) Creation of encumbrances or security interests over,
or transfer of rights under, the concession agreements
or project agreements & 3) Selection or replacement
of EPC or O&M contractors, and execution of related
agreements. These restrictions may limit the Trust's
flexibility to conduct business. If the Trust cannot
pursue favorable actions or respond to unfavorable
events due to these restrictions, the Trust's business,
financial condition, and results of operations may be
materially and adversely affected.

Failure to comply with and changes in, safety, health
and environmental laws and regulations in India may
adversely affect the business, prospects, financial
condition and results of operations of the SPVs.

The Project SPVs must adhere to various environmental,
health, safety, and labor laws and regulations in India
as per their concession agreements. Failure to meet
these requirements could result in administrative, civil,
and criminal proceedings, substantial fines, penalties,
and orders that could limit or halt operations. The Trust
cannot assure continuous compliance with all such
laws and regulations. Any changes or amendments to
these standards or regulations could further regulate
operations and require additional, unanticipated
expenses forcompliance. Theimpact of new regulations
on operations and cash flows is unpredictable, and
compliance costs could be significant. Measures taken
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to comply may not be deemed sufficient by authorities,
potentially exceeding cost estimates. There is no
assurance that the SPVs will not be involved in future
litigation or proceedings related to safety, health, and
environmental matters.

The current insurance coverage for the projects may
not protect the SPVs from all forms of losses and
liabilities associated with their businesses.

Road infrastructure development project contracts
face several risks, including:

. Political, regulatory, and legal changes
Shifts in government policies
. Design and engineering defects
. Equipment failure or substandard performance
. Improper installation or operation
Labor disturbances
. Terrorism and acts of war
. Inclement weather and natural disasters

Adverse economic and financing conditions in
India

. Regulatory non-compliance

The SPVs have various insurance policies covering
material damage, burglary, terrorism, fire, and natural
calamities. Some also have management plus liability
insurance. However, not all risks can be fully insured,
and obtaining adequate insurance at reasonable rates
may be challenging. Future natural disasters may
disrupt traffic, affecting toll collections and operations,
and causing significant damage to the projects and the
environment.

Under concession agreements, SPVs must maintain
road quality and repair damages, which can incur
significant costs, especially for major or uninsured
damages. Insurance policies have deductibles,
exclusions, and coverage limits, and their renewal is not
guaranteed. Any loss not covered by insurance would
needto beborne by the Project SPVs. Pendinginsurance
claims may also fall short due to inflation, regulatory
changes, and other factors, potentially impacting the
Trust's business, prospects, financial condition, or
results of operations. There is no assurance that future
losses will not exceed insurance proceeds.

The cost of repairing and refurbishing existing
equipment for operating, maintaining and monitoring
the Projects could be significant and could adversely
affect the results of operations, cash flows and
financial condition of the SPVs.

Some equipment used by the SPVs has pre-
determined useful lives and requires periodic repair or

27.
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refurbishment as per concession agreements. These
tasks may be handled by contractors under O&M
agreements. However, there is no guarantee that these
replacements or refurbishments will be done timely or
efficiently. Any increased costs due to these activities
by O&M contractors could impact the profit margins
and cash flows of the SPVs.

The cost of implementing new technologies for
collection of tolls and monitoring the Trust’s projects
could materially and adversely affect its business,
financial condition and results of operations.

The future success of the SPVs depends partly on
our ability to adapt to technological advances and
emerging standards cost-effectively and timely. Rapid
technology and market changes can render existing
technologies and equipment obsolete, necessitating
significant new capital expenditures or asset write-
downs. Concessioning authorities may require
implementing certain technologies in the Projects, and
there is no assurance the Trust can do so timely or at
all. Failure to adopt these technologies effectively could
increase operational costs.

The implementation of new technologies, such as
Global Navigation Satellite System-based Tolling,
may lead to increased leakages in toll revenue in the
short term until stabilisation is achieved. There is no
guarantee that the concessioning authority will fully
reimburse the cost of new technologies, which may
adversely affect the Trust's business, operations, and
financial condition.

The business and financial performance of the
Trust, the operations of the projects and any future
projects that the Trust may acquire, are significantly
dependent on the policies of, and relationships with,
various government entities in India and could be
affected if there are adverse changes in such policies
or relationships.

The operations of the projects and any future projects
acquired by the Trust are heavily dependent on central
and state government entities. These dependencies
include policies, incentives, budgetary allocations, and
other resources for the surface transportation industry,
as well as the terms of contractual arrangements and
concessions fromthese government entities. Continued
increases in budgetary allocations by the Government
of India (Gol) and various state governments for
infrastructure investments, along with the development
of comprehensive policies encouraging private sector
participation and increased funding by international
and multilateral development financial institutions,
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have led to and are expected to continue increasing
transportation infrastructure projects in India. Any
adverse change in the focus or policy framework
regarding infrastructure development or the surface
transportation industry, or a change in the Trust's
relationships with the Gol or various government
entities, could negatively impact the Projects, reduce
opportunities for new projects, and harm the business,
financial condition, and results of operations of the
Trust. Additionally, government-involved projects
may face delays, extensive internal processes, policy
changes, political pressures, budgetary changes,
and funding insufficiencies. As government entities
are responsible for awarding concessions and are
integral to the development and operations of projects,
their support is crucial. Any withdrawal of support or
adverse policy changes may lead to renegotiation of
agreements, affecting financing, capital expenditure,
revenues, and operations of the projects.

The SPVs and projects may be subject to legal or
regulatory action and the Trust may be required to
incur substantial expenses in defending any such
actions and there is no assurance that the SPVs will
be successful in defending such action.

Certain SPVs are involved in ongoing legal proceedings
at various levels before courts, tribunals, and regulatory
authorities. Arbitration and litigation in India can be
time-consuming and costly, requiring significant
resources for defense. There is no assurance that
these proceedings will be decided in favor of the SPVs,
and they may face adverse outcomes due to changes
in laws and regulations. Any significant costs incurred
by a SPV in defending these legal proceedings, or any
unfavorable outcomes, could adversely affect the
Trust's business, financial condition and operations.
For example, Trust's SPV, Dewas Bhopal Corridor
Private Limited has received an order from the Supreme
Court in July, 2024 which upholds imposition of stamp
duty on a BOT concession agreement in the state of
Madhya Pradesh. Such order and consequent demand
will impact the cash flows available for distribution to
the Trust.

The Sponsor, Investment Manager, Project Manager
and/or their respective Associates, the Sponsor
Group and the Trustee are or may, from time to time,
be involved in legal proceedings, which if determined
against such parties, may have an adverse effect on
the reputation, business and results of operations of
the Trust.

The Sponsor, Investment Manager, Project Manager,
their respective Associates, the Sponsor Group, and the

31.

32.
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Trustee may be involved in legal proceedings related to
criminal, tax, civil, and arbitration matters. These cases,
pending at various levels before courts, tribunals, and
appellate authorities, may not be decided in their favor.
Adverse decisions in any of these proceedings could
negatively impact the Trust's or Project SPVs' business,
financial performance, and operations.

The SPVs depend on the O&M contractors to operate
and maintain the projects. Any delay, default or
unsatisfactory performance by the O&M contractors
could adversely affect the SPVs' ability to effectively
operate or maintain the Projects.

The SPVs must uphold concession agreement
standards, delegated to O&M contractors through O&M
agreements. The SPVs' control over service quality
and timing may be limited, leading to inefficiencies
or failures, potentially resulting in increased costs,
revenue loss, and penalties, impacting financial
standing. Risks include O&M contractors' inability
to secure approvals or provide satisfactory services,
with limited liability under contracts. Concession
agreements often require concessioning authority
consent for contractor selection or replacement, and
any issues with contractors could hinder effective
project operation or maintenance, increasing costs
and revenue losses, thus affecting the Trust's financial
condition and operational results.

The SPVs may be held liable for the payment of
wages to the contract labourers engaged indirectly in
the operations of the Trust.

The SPVs or O&M contractors may hire independent
contractors who then engage on-site contract labor.
Some SPVs have obtained necessary registrations
under the Contract Labour (Regulation and Abolition)
Act, 1970 (the “Contract Labour Act") for locations where
workmen are employed through licensed contractors
or agencies. Although the SPVs do not directly employ
these laborers, they may be held responsible for wage
payments and other statutory benefits if an independent
contractor defaults. Violations of the Contract Labour
Act by a SPV could result in penalties. If any SPV is
required to pay the wages of contracted workmen or
faces penalties under the Contract Labour Act, it could
negatively impact the reputation, operations, cash
flows, and financial condition of the Trust.

The results of operations of the SPVs could be
adversely affected by strikes, work stoppages or
increased wage demands by the employees of the
SPV, 0&M Contractors or other sub-contractors.

Under the O&M Agreements, the SPVs engage O&M
contractors to perform all required O&M activities.
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Strikes or work stoppages by employees of the SPV,
O&M contractors, or subcontractors due to wage
demands or recruitment challenges can adversely
affect the ability of the SPVs to collect tolls and operate
the projects. Disruptions in services provided by
these employees or contractors will negatively impact
SPV operations. There is no assurance that future
disruptions due to workforce disputes or other issues
will not occur, potentially harming the business and
results of operations of the SPVs.

The SPVs may have experienced losses in previous
years and any losses in the future could adversely
affect the Trust's business, financial condition
and the results of its operations, its ability to make
distributions and the trading price of the Units.

The SPVs may have experienced losses in one or more
of the last three fiscals. Under the Companies Act,
2013, companies without “distributable profits" cannot
pay dividends. Therefore, any SPV that fails to generate
distributable profits cannot pay dividends to the Trust,
reducing the distributions made by the SPVs to the
Trust. This reduction may adversely affect the Trust's
ability to make distributions to Unitholders.

The Project SPVs may be required to pay additional
stamp duty if any concession agreement is subject to
payment of stamp duty as a deed creating leasehold
rights, or as a development agreement.

Currently, concession agreements are treated as non-
lease deeds, and a stamp duty ranging from ¥ 100 to
% 500 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 High Courts of Allahabad and
Madhya Pradesh have upheld this view. 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. Concession
agreements include change in law provisions, allowing
concessionaires to seek amendments or compensation
if a financial burden exceeding a certain threshold is

36.
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imposed due to a change in law or its interpretation.
However, there is no assurance that additional
stamp duty will be considered a change in law by the
concessioning authority. Disagreements may lead to
arbitration, increasing costs. Any demand for higher
stamp duty or penalties would increase project costs,
potentially adversely affecting the business, operations,
and prospects of the SPVs if such costs are not
recoverable from the concessioning authorities. For
example, Trust's SPV, Dewas Bhopal Corridor Private
Limited has received an order from the Supreme Court
in July, 2024 which upholds imposition of stamp duty
on a BOT concession agreement in the state of Madhya
Pradesh. Such order and consequent demand will
impact the cash flows available for distribution to the
Trust.

The Trust has entered into material related party
transactions and may continue to do so in the future,
which may potentially involve conflict of interests
with the Unitholders.

The transactions resulting from the Project
Management Agreement and Investment Management
Agreement are related party transactions. Their terms
may not be as favorable as those negotiated solely
among unaffiliated third parties. Additionally, the Trust
is likely to enter into more related party transactions in
the ordinary course of business, which may also not
be as favorable and could involve conflicts of interest.
These transactions, individually or collectively, could
materially and adversely affect the Trust's business,
prospects, financial condition, results of operations,
and cash flows.

There may not be any eligible acquisition opportunities
from the Sponsor or third parties in the future, which
may adversely affect the Trust's business, financial
condition, results of operations and prospects.

The Trust aims to achieve portfolio growth through
its acquisition strategy, relying on third parties for
attractive opportunities and potentially acquiring
assets from the Sponsor. However, there is no
assurance that such opportunities will materialise or be
offered by the Sponsor. Additionally, any acquisition will
require necessary regulatory approvals, which are not
guaranteed. Eligible acquisition opportunities from third
parties may not materialise, and increased competition
from other InviTs and third parties may result in
financially undesirable acquisition prices. An inability
to grow through prudent acquisitions may adversely
affect the Trust's business, financial condition, and
results of operations.
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The Trust may not be able to successfully fund future
acquisitions of new projects due to the unavailability
of equity financing on acceptable terms, which could
impede the implementation of its acquisition strategy
and negatively affect its business.

The Trust may fund future acquisitions by issuing
additional units, potentially diluting the interests of
existing Unitholders. There is no assurance that the
required number of units can be issued on short notice
or at all due to possible lack of investor demand at
acceptable prices. This lack of funding could hinder
the Trust's ability to pursue its acquisition strategy
successfully. Potential vendors may also view the
prolonged timeframe and uncertainty of raising equity
capital negatively, preferring other buyers. Furthermore,
compliance with SEBI InvIT Regulations and foreign
exchange regulations is necessary, especially since the
Sponsor is a non-resident entity. Future investments
in holding companies or SPVs may be subject to
additional conditions prescribed for infrastructure
sector investments.

The use of additional leverage by the Investment
Manager and the Trust carries inherent risks.
Moreover, the Trust may face challenges in funding
future acquisitions of new projects due to the
unavailability of debt financing. This could impede the
implementation of its acquisition strategy and have a
negative impact on its business.

Although the Investment Manager aims to use
leverage prudently, it magnifies both gains and losses.
Leverage costs and availability vary, potentially limiting
distributions and investment appreciation. Rising
interest rates can decrease profitability and exacerbate
losses in adverse conditions. If a SPV can't generate
enough cash flow to meet debt obligations, the Trust
may lose its investment. Debt financing for acquisitions
may be unavailable or come with unfavorable terms
due to legal restrictions and Reserve Bank of India
limits on borrowing. Regulatory approvals for foreign
currency borrowing are not guaranteed. Additional
conditions apply due to the Sponsor's and Investment
Manager's foreign status. Financing agreements
may allow lenders to change interest rates, affecting

40.

profitability. Existing agreements impose constraints
like maintaining a minimum credit rating and certain
financial ratios. Noncompliance can limit further
borrowing.

Restrictive covenants and cross-default provisions in
financing agreements may limit business operations
and any breaches can have severe consequences,
including enforcement of security. Debt financing
increases vulnerability to economic conditions, limits
operational flexibility, and may restrict the ability
to acquire new projects or make distributions to
Unitholders due to cash flow commitments to debt
service.

The ability of the Trust to make or maintain
consistency in distributions to Unitholders depends
on the financial performance of the SPVs and their
profitability.

Distributions by the Trust depend on various factors
such as earnings, financial condition, cash flows,
working capital, and capital expenditures of the SPVs.
Income from projects relies on toll receipts, annuities,
and operating expenses. Insufficient operating profit
from these projects will negatively impact the Trust's
income, cash flows, and distributions to Unitholders.
Dividend payments by SPVs are subject to Indian laws,
regulations, and contractual restrictions. Under InvIT
Regulations, if asset sale proceeds are reinvested, the
Trust is not required to distribute these proceeds to
Unitholders. The InvIT Regulations mandate that the
Trust distribute at least 90% of net distributable cash
flows from each SPV. Distributions must be declared
and made at least once per financial year within 15 days
of declaration. There is no guarantee that distributions
will be made consistently. Changes in the method of
calculating net distributable cash flows or applicable
laws (including not having adequate distributable
profits or means of distributing under Companies Act,
2013) may affect the ability to maintain consistent
distributions. Expanding the Trust's portfolio does not
guarantee increased cash flows or higher distributions
to Unitholders.
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The Trust has its credit ratings re-affirmed by credit rating agencies
The Trust has been rated “AAA/Stable” by CRISIL Ratings and India Ratings for its debt facilities and debt securities.

Details of the same are given as follows:

Nature of Instrument CRISIL Ratings India Ratings
Amount Rating Date of Rating Amount Rating Date of Rating
(X Mn) (X Mn)
Rupee Term Loan 27,000 |AAA/Stable| October 01,2024* | 26,800 |AAA/Stable| February 08,2024
Non-Convertible Debentures | 13,700« | AAA/Stable | October 01,2024% | 13,618+ | AAA/Stable | February 08,2024
Commercial Papers 5500 | A1+/Stable | October 01, 2024* 2,750 | A1+/Stable | February 08,2024
Bank Guarantee - - - 750@ | AAA/Stable | February 08,2024

*includes proposed NCDs of ¥ 2,200 Mn. Provisional AAA for proposed NCDs of ¥ 2,200 Mn.

@undrawn as on date

#factors in receipt of letter of award for TOT-16 project by Highways Infrastructure Trust

Further, the Trust has received letter from CRISIL
Ratings dated October 01, 2024 stating revalidation of
ratings as per table above. The same was intimated to
stock exchange and is available at the below link:

https://highwaystrust.com/wp-content/
uploads/2024/10/HIT_Intimation_CRISIL-Credit-
Rating_02102024.pdf

There is no assurance that CRISIL Ratings or India
Ratings will continue to provide a Stable outlook along
with credit rating of AAA to the Trust or that the agencies
will provide a rating without covenants. A negative or
lower rating may adversely affect the Trust's ability
to raise additional financing, and the interest rates
and other terms at which such additional financing is
available. This in turn could materially and adversely
affect the Trust's business, prospects, financial
condition, results of operations and cash flows

The Trust does not own the trademark “Highways
Infrastructure Trust” and the associated logo to be
used by it for its business and its ability to use the
trademark may be impaired.

The Trust has not made an application for the use of
the trademark "Highways Infrastructure Trust" and the
associated logo. Trust's ability to use the trademark
and the associated logo may be impaired if it does not
make a trademark application, or if such an application
is made and the application is rejected. Consequently,
Trust could be required to cease using "Highways
Infrastructure Trust” and the associated logo, which
may have an adverse effect on its operations.
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Risks Relating to the Trust's Organisation and Structure

43. The Trust depends on the Investment Manager,

the Project Manager, and the Trustee to manage its
business and assets, and its financial condition,
results of operations and cash flows and its ability to
make distributions may be harmed if the Investment
Manager, Project Manager or the Trustee fail to
perform satisfactorily. The rights of the Trust and the
rights of the Unitholders to recover claims against
the Project Manager, the Investment Manager or the
Trustee may be limited.

The success of Trust's business and growth strategy
relies heavily on the satisfactory performance of
services by the managers. However, Trust's recourse
against the Project Manager, Trustee, and Investment
Manager is limited. The Project Manager's maximum
liability under the Project Management Agreement is
limited to the service fees payable in each financial
year, except in cases of gross negligence, willful
default, or fraud. The Trustee is not liable to Unitholders
for providing information in good faith as required by
InvIT Regulations or law, even if the request was not
enforceable. The Trustee is also not liable for actions
taken in good faith based on the Investment Manager's
advice or requests. Trustee's liability is limited to the
feesreceived, exceptin cases of fraud, gross negligence,
or misconduct as determined by a competent court.
The Investment Manager's liability to the Trustee
and its directors, employees, and officers for breach
of obligations is limited to the fees paid under the
Investment Management Agreement for that financial
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year. The Investment Manager is not personally liable
for indirect or consequential losses, costs, damages,
or expenses, except for losses resulting from disabling
conduct. As a result, Unitholders may not be able to
recover claims against the Project Manager, Trustee,
or Investment Manager. Termination or alteration of
management agreements could adversely affect the
Trust's business, as replacing these services might not
be immediate or may come with less favorable terms
than those currently provided.

The Trust's success depends in large part upon
the Investment Manager and Project Manager, the
management and personnel that they employ, and
their ability to attract and retain such persons.

The Trust's ability to make consistent distributions
to Unitholders depends on the continued service of
management teams and personnel of the Investment
Manager and Project Manager. Both managers
may face challenges in recruiting and retaining
skilled personnel due to significant competition in
this findustry in India. Attracting and retaining the
necessary talent may be difficult, and there could be
issues with re-deploying and re-training employees
to meet evolving industry standards and changing
customer preferences. The loss of key personnel from
either manager could materially and adversely affect
the business, prospects, financial condition, results of
operations, and cash flows of the Trust.

The Investment Manager has limited experience
in investment management activities for an InviT
and may not be able to successfully implement its
investment strategy for and Investment Objectives of
the Trust or to manage the Trust's growth effectively.

The Investment Manager, along with its directors
and employees, has limited experience in managing
investments for an InvIT. There is no assurance that the
Investment Manager will successfully implement it's
investment strategy or objectives, expand the Trust's
portfolio, or meet distribution projections. The Trust's
performance will depend on factors such as efficient
project management, regulatory changes, competition
for assets, and macroeconomic conditions, all of which
influence the availability of road asset acquisitions and
financing options.

The Trust relies on external funding to expand its
asset portfolio, which may not always be available
on favorable terms, or at all. Even with successful
acquisitions, managing an expanded portfolio could
strain the Investment Manager's management and
administrative resources and the Trust's capital. There

46.

is no guarantee that the Trust will manage these
assets efficiently or achieve the intended returns. The
Investment Manager can resign with notice as per the
Investment Management Agreement, or the Trust may
replace the Investment Manager according to the Trust
Deed. The appointment of a new investment manager
could potentially impact the financial performance of
the Trust.

The Investment Manager is required to comply
with certain ongoing reporting and management
obligations in relation to the Trust. The Trust cannot
assure you that the Investment Manager will be able
to comply with such requirements.

The Investment Manager must adhere to ongoing
reporting and management obligations for the Trust as
mandated by SEBI InvIT Regulations. These obligations
include:

1. Making investment decisions for the Trust's
assets or projects.

2. Overseeing the Project Manager's activities.

3. Investing and declaring distributions per SEBI
InvIT Regulations.

4. Submitting reports to the Trustee.

5. Ensuring the audit of the Trust's accounts.

The Trust cannot guarantee that the Investment

Manager will meet these requirements promptly, or

at all. Non-compliance could subject the Investment

Manager, the Trust, or involved parties to penalties

under SEBI InvIT Regulations, SEBI Intermediaries
Regulations, and the SEBI Act. Such penalties could

adversely affect the Trust's business, financial
condition, and operations.
Additionally, SEBI has the authority to inspect

documents, accounts, and records related to the Trust,
Project SPVs, or involved parties from time to time.
SEBI may issue directives such as:

1. Requiring the Trust to surrender its registration
certificate.

Mandating the winding up of the Trust.
Ordering the sale of the Trust's assets.

Directing actions in the interest of investors.

g k~ wN

Prohibiting the Trust or involved parties from
operating or accessing the capital markets for a
specified period.

Failure to comply with these directives can have severe

consequences for the Trust's business and financial
performance.
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The Trust may be dissolved, and the proceeds from
the dissolution thereof may be less than the amount
invested by the Unitholders.

The Trust, an irrevocable trust registered under the
Indian Registration Act, 1908, can only be extinguished
under certain conditions: (i) if it becomes impossible
or impracticable to continue; (i) with written
recommendation from the Investment Manager and
consent from the required number of Unitholders
under InvIT Regulations; (iii) if its units are delisted
from the Stock Exchange; (iv) if SEBI directs it to wind
up or delist; or (v) if its activities become illegal. Upon
dissolution, there is no assurance that Unitholders will
recover their investment.

In case of default under financing documents, the
Trustee will try to cure the default or repay the lender
by divesting assets or raising additional funds. If the
defaultis not cured and the lender initiates proceedings,
the Trust will be terminated. Upon termination, net
assets paid to Unitholders will consider the Trust's debt
and liabilities, with no assurance of recovering the full
investment.

As a shareholder of the SPVs and a proposed
shareholder of the Target SPV, the Trust'’s rights are
subordinated to the rights of creditors, debt holders
and other parties specified under Indian law in the
event of insolvency or liquidation of the SPVs or any
Target SPVs.

To the extent the senior debt at any of the SPV is
not refinanced by loan from the Trust, in the event of
liquidation of such SPVs or Target SPVs acquired by
the Trust, secured and unsecured creditors will have
priority over the Trust as an equity shareholder in
receiving payment from the liquidation proceeds. Under
the Insolvency and Bankruptcy Code, 2016, during the
winding-up of any SPV or Target SPVs, the payment
priority is as follows: workmen's dues and secured
creditors' debts (pari passu), wages and salaries of
employees, unsecured creditors' debts, amounts due to
the central or state government, other debts, preference
shareholders, and finally equity shareholders.
Additionally, any unsecured debt issued by the SPV
or Target SPVs to the Trust will be subordinated as
outlined above.

Information and the other rights of Unitholders under
Indian law may differ from such rights available to
equity shareholders of an Indian company or under
the laws of other jurisdictions.

The Trust Deed and various provisions of Indian law
govern the Trust's affairs. Legal principles relating to

50.
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these matters and the validity of procedures, fiduciary
duties and liabilities, and Unitholders' rights may differ
from those that would apply to a company in India or
a trust in another jurisdiction. Unitholders' rights and
disclosure standards under Indian law may also differ
from the laws of other countries or jurisdictions.

The Trust is governed by the provisions of, amongst
others, the InvIT Regulations and the Securities
Contracts (Regulation) Act, 1956 (“SCRA"), the
implementation and interpretation of which, is
evolving. The evolving regulatory framework
governing infrastructure investment trusts in India
may have a material adverse effect on the ability of
certain categories of investors to invest in the Units,
the Trust’s business, financial condition and results of
operations and its ability to make distributions to the
Unitholders.

The Trust operates under the InvIT Regulations, issued
in 2014, which include additional guidelines and
circulars. The regulatory framework for infrastructure
investment trusts in India is still evolving, leading to
uncertainties in interpretation and enforcement. Some
aspects, such as follow-on public offers, bonus issues,
unitholder liabilities, and dissolution procedures,
remain unclear. Infrastructure investment trusts are
not classified as “companies” or "bodies corporate”
under the Companies Act, 2013 and various SEBI
regulations. SEBI has released consultation papers in
2023 regarding unitholding of sponsors and rights of
unitholders, which could lead to regulatory changes.
The InvIT Regulations and related laws are largely
untested, and any amendments or new interpretations
could be time-consuming and costly to resolve,
potentially impacting its business viability and ability
to grow or make distributions to Unitholders. Changes
in regulations or interpretation thereof or enforcement
practices may require alterations to the Trust's
structure, agreements, or operations, incurring costs,
fines, legal fees, or business interruptions. SEBI can
inspect the Trust's books and operations, and based on
findings, it can take actions such as requiring surrender
of its registration, winding up operations, selling assets,
restricting capital market access, or other measures
deemed appropriate. Such actions could materially
affect the Trust's business and financial condition.
Since April 1, 2021, units and other instruments issued
by an InvIT are considered 'securities' under section 2(h)
of the SCRA. The implementation and interpretation
of this amendment are still evolving, making the
applicability of various regulations to the Trust unclear.
There is no assurance that future legal frameworks will
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not impose additional regulations affecting the Trust's
operations. New laws or amendments could adversely
impact the Trust's business if the Trust cannot comply.
Compliance with new regulations may incur significant
costs and resources, and failure to comply could
adversely affect the Trust's business and financial
results.

The reporting requirements and other obligations of
infrastructure investment trusts post-listing are still
evolving. Accordingly, the level of ongoing disclosures
made to and the protection granted to theUnitholders
may be more limited than those made to or available
to shareholders of a company that has listed its equity
shares upon a recognised stock exchange in India.

The InviT Regulations, along with SEBI's guidelines
and circulars, govern infrastructure investment trusts
in India. Unlike the well-established framework for
companies listed on Indian stock exchanges, the
regulatory framework for infrastructure investment
trusts is still evolving. Disclosures made to the
Unitholders under the InvIT Regulations may differ from
those made to shareholders of listed companies under
the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 ("LODR Regulations"”). A specific governance
framework for InviTs and REITs was prescribed by
SEBI through an amendment on February 14, 2023.
The rights of the Unitholders may not be as extensive
as those of shareholders in listed companies, offering
potentially less protection.

It may be difficult for the Unitholders to remove the
Trustee or the Investment Manager.

Under the InvIT Regulations, removing the Trustee
or Investment Manager requires prior approval from
Unitholders, with at least one and a half times more
votes in favor than against. This makes it difficult for
Unitholders to remove and replace them. Additionally,
any change in the Investment Manager requires prior
SEBI approval.

Unitholders will have no vote in the election or
removal of Directors in the Investment Manager and
will be able to remove the Investment Manager and
Trustee only pursuant to a majority resolution.

The Investment Manager is responsible for managing
the Trust, and Unitholders cannot vote to elect or
remove its Directors. Unitholders can only remove the
Investment Manager with a resolution approved by
holders of at least 60% of the Units. In comparison,

the Companies Act, 2013 requires only a simple
majority for the removal of a public company director.
Unitholders can remove the Trustee only if they believe
the Trustee's actions are detrimental to their interests
and by meeting the required voting percentage set
out in the InvIT Regulations. The Investment Manager
and Trustee cannot be discharged until a suitable
replacement is appointed, which may not happen
promptly or at all. Thus, unlike shareholders of a public
company, Unitholders may face significant challenges
in removing the Investment Manager or Trustee.

Risks Relating to the Units

54.

55.
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Under Indian law, foreign investors are subject to
restrictions that limit their ability to transfer or redeem
Units, which may adversely impact the trading price of
the Units.

Under current foreign exchange regulations in India,
unit transfers between non-residents and residents are
allowed if they comply with RBI's pricing and reporting
requirements. Non-compliant transfers require RBI's
prior approval. Unitholders wishing to convert sale
proceeds into foreign currency and repatriate them
need a no-objection or tax clearance certificate from
Indian income tax authorities. There is no assurance
that required approvals from RBI or other governmental
agencies will be obtained in a timely manner, or at all.
Unitholders cannot redeem units while listed on the
Stock Exchange. Redemption is only possible through
a buyback or delisting, subject to additional Indian
regulatory conditions and restrictions.

Market and economic conditions may affect the
market price and demand for the Units.

Movements in domestic and international securities
markets, economic conditions, foreign exchange rates
and interest rates may affect the market price of and
demand for the Units. In particular, an increase in
market interest rates may have an adverse impact on
the market price of the Units if the annual yield on the
price paid for the Units gives investors a lower return as
compared to other investments.

Any future issuance of Units by the Trust may dilute
investors’ Unitholding. The sale or possible sale of a
substantial number of Units by the Sponsor or another
significant Unitholder could adversely affect the price
of the Units.

Where new Units are issued at less than the market
price of the Units, the value of an investment in the
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Units may be affected. In addition, Unitholders who do
not, or are not able to, participate in the new issuance
of Units may experience a dilution of their interest in the
Trust.

Further, under the InvIT Regulations, the Sponsor and
Sponsor Group, collectively, are required to lock-in units
from the date of listing pursuant to the initial offer in a
manner as described at Regulations 12(3) and 12(3A)
of the InvIT Regulations. If the Sponsor/ significant
unitholder sells or is perceived as intending to sell a
substantial number of its Units, the market price for the
Units could be adversely affected.

Risks Relating to India

57.

58.
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The Trust are exposed to risks associated with the
road sector in India.

The Trust derives and expects to continue to derive
in the foreseeable future, most of the revenues
and operating profits from India. Changes in
macroeconomic conditions generally impact the
road industry and could negatively impact the Trust's
business. Accordingly, the business is highly dependent
on the state of development of the Indian economy and
the macroeconomic environment prevailing in India.
Since the use of the Trust's Projects, its expansion
plans and future projects depend or will depend on
macroeconomic factors that may negatively impact
demand the development of road infrastructure
projects in India, or the timely commencement of their
operations could in turn have a material adverse effect
on our growth prospects, business and cash flows. Any
of these factors and other factors beyond our control
could have a material adverse effect on our business,
prospects, financial condition, results of operations and
cash flows.

The Trust's performance and growth are dependent
on the factors affecting the Indian economy.

The Trust's performance and growth are closely tied
to the Indian economy, which is influenced by various
factors. The Indian economy has been impacted by
global economic uncertainties, interest rate volatility,
currency exchange rates, commodity and electricity
prices, and adverse agricultural conditions. External
conditions, such as the Ukraine / Gaza crisis and
economic slowdowns in major regions like the U.S,,
Europe, and China, affect India's growth and may
prompt changes in Government of India (Gol) policies.

59.
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Although recent Indian governments have promoted
private sector participation, any adverse policy
changes could further slow the economy. Reduced
economic liberalisation and changes in laws affecting
foreign investment and currency exchange rates could
also occur. Additionally, an increase in the trade deficit
or a decline in India's foreign exchange reserves could
negatively impact interest rates and liquidity, further
affecting the economy and the Trust's business. Any
downturn in India's macroeconomic environment could
materially and adversely affect the Trust's business,
prospects, financial condition, results of operations,
and cash flows.

The Indian economy is heavily influenced by global
economic conditions and relationships, particularly
with the U.S., Europe, Canada, and emerging Asian
economies. Financial turmoil in regions such as
Asia and Russia has negatively impacted the Indian
economy, causing increased market volatility. Economic
instability in one country can spread, affecting investor
confidence and causing further volatility in India.

Changing laws, rules and regulations, including
changes in legislation or the rules relating to tax
regimes, legal uncertainties and the political situation
in India may adversely affect the Trust's business,
financial condition, results of operations and ability to
make distributions to our Unitholders.

The Trust's business, financial condition, and results of
operations could be adversely affected by changes in
laws, interpretations of existing laws, or the introduction
of new regulations applicable to the Trust. The Trust
cannot assure you that the Government or state
governments will not implement new regulations and
policies requiring the Trust and Project SPVs to obtain
additional approvals and licenses or imposing onerous
requirements on its operations.

Regulatory changes in India, particularly regarding
the InvIT Regulations and taxation laws such as the
Finance Act, 2020, could result in a higher tax liability
than projected. The application of various Indian
sales, value-added, and other tax laws to the Trust's
services may be subject to stricter interpretations by
authorities, potentially increasing its tax payments
(both prospectively and retrospectively) and subjecting
the Trust to penalties. These developments could
impact its business operations and our ability to make
distributions to its Unitholders.
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60. The Trust may be exposed to variations in foreign
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exchange rates. Fluctuations in the exchange
rate of the Indian Rupee with respect to the U.S.
Dollar or other currencies could affect the foreign
currency equivalent of the value of the Units and any
distributions.

The Trust's revenues are in Indian rupees, and currently,
the Trust has no interest or loan repayments in foreign
currency for debt utilised by the SPVs. However, the
Indian rupee has depreciated in recent years and may
continue to depreciate against the U.S. dollar, which
could increase the cost of servicing and repaying any
future foreign currency borrowings. Additionally, in the
event of disputes under any future foreign currency
borrowings, the Trust might be required to defend itself
in foreign courts or arbitration proceedings, incurring
additional costs.

A depreciation of the Indian rupee would also raise the
costs of imports, potentially having a material adverse
effect on the Trust's business, financial condition,
results of operations, and cash flows. Exchange rate
fluctuations between the Indian rupee and other
currencies could impact the foreign currency equivalent
of the Indian rupee price of the Units. These fluctuations
might also affect the amount Unitholders receive in
foreign currency when converting cash distributions
or other payments made in Indian rupees by the Trust,
as well as any proceeds from the sale of Units in the
secondary market.

Social, economic and political conditions and natural
disasters could have a negative effect on the Trust's
business.

Each of the SPVs is incorporated in India and they
derive all of their revenue from India. In addition, all of
the Trust's assets are located in India. Consequently,
its business and the trading price of its Units may be
adversely affected by the social, economic and political
conditions in India and its neighbouring countries.
Specific risks, such as the following could adversely
influence the Indian economy, thereby having a material
adverse effect on the Trust's business, financial
condition, results of operations and cash flows:
political instability, riots or other forms of civil
disturbance or violence;
. War, terrorism, invasion, rebellion or revolution;

. Government interventions, including expropriation
or nationalisation of assets, increased
protectionism and the introduction of tariffs or
subsidies;

. changing regulatory regimes;
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underdeveloped  industrial and  economic
infrastructure;

+  changes in exchange rates and controls, interest
rates, government policies, taxation and economic
and political developments;

- changes in policies such as, the fiscal and
economic policy, industrial policy, direct and
indirect taxes and the export-import policy; and

+  changes in state
conditions.

Pandemics, such as the outbreak of the COVID-19,
and natural disasters such as floods, earthquakes
or famines, events and conditions linked to climate
change have in the past had a negative impact on the
Indian economy. Potential effects may include damage
to infrastructure and the loss of business continuity
and business information. If the Trust's facilities are
affected by any of these events, its operations may
be significantly interrupted, which could materially
and adversely affect its business, prospects, financial
condition, results of operations and cash flows.

specific  regulation and

Any downgrading of India’s debt rating by rating
agencies could have a negative impact on the Trust'’s
business.

India's sovereign rating increased from a Baa3 with
a "negative" outlook in 2020 to a Baa3 with a "stable”
outlook in 2021 by Moody's and from BBB- with a
“negative” outlook in 2021 to BBB- with a “stable”
outlook in 2022 by Fitch. India's sovereign rating
could be downgraded due to various factors, including
changes in tax or fiscal policy or a decline in India's
foreign exchange reserves, which are outside the
Trust's control. Any adverse revisions to India's credit
ratings by rating agencies may adversely affect the
Trust's ability to raise additional financing, and the
interest rates and other terms at which such additional
financing is available. This could materially and
adversely affect the Trust's ability to obtain financing
for capital expenditure, which could in turn materially
and adversely affect its business, prospects, financial
condition, results of operations and cash flows.

Significant differences exist between Ind AS and other
accounting principles, such as IFRS, Indian GAAP
and U.S. GAAP, which may be material to investors’
assessments of the Trust’s financial condition, result
of operations and cash flows.

The Financial Statements included in this Report are

prepared and presented in conformity with Ind AS
differs from other accounting principles with which
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prospective investors may be familiar in, such as
IFRS, Indian GAAP and U.S. GAAP. In addition, as the
mandated transition to Ind AS is very recent, there is no
significant body of established practice from which the
Trust can draw on in forming judgments regarding the
implementation and application of Ind AS, as compared
to established IFRS or Indian GAAP generally, or in
respect of specific industries. Accordingly, the degree
to which the Financial Statements included in this
Report will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian
accounting practices.

Unitholders may not be able to enforce a judgment
of a foreign court against the Trust or the Investment
Manager.

Enforcing civil liabilities for overseas investors in
the Units encounters various challenges due to
jurisdictional constraints and the legal framework in
India. The Trust and Investment Manager, along with
their assets and personnel, are all based in India, making
it problematic to serve legal documents or enforce
judgments outside the country. India lacks international
treaties for recognising foreign judgments, and while
certain countries are designated as reciprocating
territories under Section 44A of the Civil Procedure
Code, the United States is notably absent from this list.
Moreover, legal proceedings in India may be subject to
delays, and judgments from foreign courts might not
be enforceable if deemed excessive or inconsistent
with Indian public policy. Any attempt to enforce a
foreign judgment in India requires prior approval from
the Reserve Bank of India and may incur income tax
liabilities. Additionally, foreign judgments are converted
into Indian Rupees at the time of payment, exposing
parties to foreign exchange risks. Further complicating
matters, the incorporation of the Sponsor in Singapore
adds another layer of complexity. Enforcement against
the Sponsor is subject to Singaporean laws, making it
subject to a separate legal jurisdiction. Overall, these
factors contribute to the uncertainty and challenges
faced by investors seeking recourse outside of India.

The Trust may be affected by competition law in India
and any adverse application or interpretation of the
Competition Act, 2002 (“Competition Act”) could
adversely affect the Trust’s business.

The Competition Act in India governs practices that
could negatively impact competition, rendering
arrangements void if they cause appreciable adverse
effects. It prohibits agreements among competitors
that directly or indirectly fix prices, control production,
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supply, or markets, or engage in bid-rigging or
collusive bidding. Additionally, it prevents enterprises
from abusing dominant positions in the market. The
Competition Commission of India (CCI) has jurisdiction
beyond India's borders, enabling investigations into
agreements or conduct abroad that affect Indian
competition adversely. Future acquisitions by the
Trust may necessitate approval from the CCI if they
exceed specified thresholds. While there are currently
no ongoing compliance proceedings, any adverse
application or interpretation of the Competition Act,
enforcement actions by the CCl, or associated penalties
could significantly impact the business, financial
condition, and operations of the Trust.

Risks Relating to Taxation

66. Changes in legislation or the rules relating to tax

regimes could materially and adversely affect the
Trust’s business, prospects and results of operations.

Tax and other levies imposed by the Government and
state governments include income tax, excise duty, VAT/
GST, service tax, stamp duty, and other temporary or
permanent taxes. These may change yearly, and courts
may apply retrospective interpretations. The Finance
Act 2023, effective April 1, 2023, taxes unitholders on
distributions not covered under sections 10(23FC),
10(23FCA), or 115UA(2) of the IT Act as income.
Amounts exceeding the unit issuance cost, minus
previously taxed amounts, will be taxed under section
56(2)(xii). Specified persons under section 10(23FE)
are exempt under certain conditions. Distributions
not taxed under sections 56(2)(xii) and 115UA(2), nor
covered by sections 10(23FC) or 10(23FCA, will reduce
the cost of units. The Finance Act also exempts tax
deducted at source on dividends paid to InvITs.

Major tax reforms include GST and GAAR. GST, effective
from July 1, 2017, combines various taxes into a unified
rate. Future amendments may affect tax efficiency and
increase payable taxes. GAAR, effective from April T,
2017, allows authorities to invalidate arrangements
primarily aimed at tax benefits if they meet specified
tests, impacting tax benefits and treaty claims. Flis
are exempt from GAAR under certain conditions.
Finance Act 2022 extends section 94(7) of the IT Act
to business trust units, ignoring losses from sale and
purchase around dividend dates for tax computation.
Section 94(8) extends to business trust units, ignoring
losses from sale and purchase of bonus units, with
the ignored loss deemed as the cost of additional
units. The Investment Manager has not assessed the
impact of these legislations. Compliance may increase
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costs, require management resources, and any non-
compliance may adversely affect the Trust's business.
Uncertainty in law interpretation or changes may
impact business viability and growth.

Investors in the Trust may be subject to Indian taxes
arising out of capital gains on the sale of Units and
on any dividend or interest component of any returns
from the Units or on certain distributions from the
Trust.

Under current Indian tax laws, business trust units held
for more than 36 months are long-term capital assets.
If sold through a recognised stock exchange with STT
paid, gains over ¥ 0.10 million are taxed at 10% (plus
surcharge and cess). If sold otherwise, they are taxed
at 20% with indexation (plus surcharge and cess).
Non-resident holders may benefit from tax treaties.
The Finance Act 2020 shifted dividend tax incidence
to shareholders. Dividends from business trusts are
tax-free for unitholders if the SPV hasn't opted for the
corporate tax regime under Section 115BAA. Otherwise,
dividends are taxed at 20% for non-residents or treaty
rate and ordinary rates for residents, with business
trusts required to withhold tax. Interest and dividend
income distributed to residents and non-residents
from SPVs under Section 115BAA are taxed at 10% and
5%-10% respectively (plus surcharge and cess). The
Finance Act 2021 defines "pooled investment vehicles”
to include business trusts, recognising their units and
instruments as “securities.” This affects regulations
under SEBI. The Finance Act also exempts tax deducted
at source on dividends paid to InviTs from April 1,
2020. The Trust may face challenges in maintaining
or increasing distributions, potentially affecting unit
market prices.

Tax laws are subject to changes and differing
interpretations, which may adversely affect the Trust’s
operations

Tax laws and regulations can be interpreted differently
by tax authorities, creating uncertainty and potential
unexpected results. This uncertainty, combined with
significant penalties and the risk of aggressive actions,
including retrospective legislation, may increase tax
risks. While the Investment Manager aims to comply
with all relevant tax laws, there's no assurance that tax
authorities won't take a different position on the Trust's
tax treatment. Such events could adversely affect our
business, financial condition, results, and prospects.
Additionally, new regulations could be introduced that
negatively impact the Trust's business and profitability.

69.
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the Trust's SPVs face tax assessments and notices
that, if unfavorable, may adversely impact its financial
position and prospects.

The Trust and the SPVs may be subject to certain tax
related risks under the provisions of the IT Act.

Shortfall in the determination of fair market value of
the equity shares at the time of transfer of the Target
SPV to the Trust, may be subject to taxation in the
hands of the acquirer. The equity shares of the Target
SPV are proposed to be transferred to the Trust. Under
the provisions of section 56(2)(x) of the IT Act, where
a purchase of shares is undertaken at a value which
is lower than the fair market value of the shares, such
shortfall in value is subject to be taxed as income
from other sources in the hands of the acquirer. The
manner of determination of fair market value as
provided under the Income Tax Rules, 1962, includes
the value determined by net asset method, subject to
the prescribed adjustments.

Certain SPVs enjoy certain benefits under Section 80-
IA of the IT Act and any change in these tax benefits
applicable to the Trust may adversely affect its results
of operations.

Under section 80-IA of the IT Act, certain SPVs can
enjoy a tax holiday for 10 consecutive years out of
20 years from the start of their operations. During
this period, profits from developing, operating, and
maintaining infrastructure facilities (including toll
roads) are tax-exempt. Other income, such as interest
or profit from mutual funds, remains taxable. Project
SPVs are subject to MAT if they have book profits as
per section 115JB of the IT Act. Changes in tax benefits
under section 80-IA or MAT provisions may affect
the tax liability and distributions to the Trust. Non-
compliance with section 80-IA conditions could result
in additional taxes and adversely impact the Trust's
business and distributions. Benefits under section 80-
IA are unavailable if Project SPVs opt for the tax regime
under section 115BAA, in which case MAT provisions
also do not apply.

The income of the Trust in relation to which pass
through status is not granted under the IT Act may be
chargeable to Indian taxes.

Under the IT Act, the total income of the Trust,
excluding capital gains, interest, and dividends from
Project SPVs, is taxed at the Maximum Marginal Rate
(MMR), defined as the highest income tax rate plus
surcharge. According to section 115UA, the MMR for
the Trust is 30% (plus surcharge and cess). However, if
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viewed as a “pass-through" entity, the tax rate applied
to the Trust's income will depend on its beneficiaries'
MMR. For instance, if a Unitholder is a non-resident, the
applicable MMR is 40% (plus surcharge and cess).

Depreciation may not be claimed on the capitalised
cost of a road constructed on a BOT basis.

The SPVs classify BOT projects as capital assets and
claim depreciation on their capitalised costs. Under
the IT Act, depreciation claims require the asset to be
a capital asset, owned by the claimant, and used for
business. For BOT projects, developers lease land from
the Gol without ownership transfer. Judicial decisions
suggest depreciation is allowed if the developer has
dominant control over the asset during the concession
period. The SPVs may be considered owners of BOT-
constructed roads. However, unlike leasehold buildings
explicitly allowed for depreciation, BOT projects lack
specific IT Act provisions. The Apex Court has ruled
ownership is necessary for depreciation claims. The
Central Board of Direct Taxes' Circular No. 9 of 2014

73.
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states that project costs should be amortised, not
depreciated, impacting the Trust's financials. The SPVs
can claim a tax deduction under section 80-1A(4)(i) of
the IT Act, meaning depreciation adjustments don't
affect income tax during the tax holiday. However, if
higher depreciation is allowed during the tax holiday,
post-holiday tax liability will increase

The Ministry of Finance, Gol, has constituted a task
force to draft new direct tax legislation, the provisions
of which may have an unfavourable implication for us.

The Ministry of Finance, Gol, has set up a panel to
review the IT Act and draft new direct tax legislation.
This aims to align India's tax regime with international
best practices and ensure compliance. The Panel's
report and proposed legislation could have unfavorable
implications for us. As the Panel's findings and
recommendations are not yet released, the impact on
the Trust is unknown. Any new direct tax legislation may
materially and adversely affect the Trust's business,
prospects, financial condition, results of operations,
and cash flows.
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Unit Price Performance and Distribution

Units represent an undivided beneficial interest in Highways Infrastructure Trust (the “Trust”). The initial offer of Units was
undertaken by way of private placement, in accordance with the Securities and Exchange Board of India (Infrastructure
Investment Trusts) Regulations, 2014, as amended, read together with the circulars and guidelines issued thereunder (“SEBI
InvIT Regulations”). The Units have been listed on the National Stock Exchange (“Designated Exchange”) since August 25,

2022.
Securities information in connection with the Units on the Designated Exchange:
Board Trading | Trading | Session SLB Class of Units | Derivatives | Issued Capital | Surveillance
Status Status | Segment No. (Units) Indicator
MAIN ACTIVE | NORMAL - NO HYBRID NO 80,55,88,542 NA
MARKET

Past performance of the Trust with respect to unit price for the last 5 years, and price quoted on Designated Stock Exchange
at the beginning and the end of the year and the highest and the lowest unit price and the average daily volume traded during
the financial year

Based on the information available on the website of Designated Exchange, there has been nil trading of the Units, since the
initial listing date. Accordingly, there is no relevant information for the Trust for the past performance of the unit price for the
last 5 years or the highest and lowest unit price and the average daily volume traded during the financial year. To ensure full
disclosure the Trust is setting out below the price at which issuance has been undertaken since listing:

Sr. | Type of issue Date of Listing Price of Issuance| NAV on such date No. of Securities
No.

1 Initial Offer August 25, 2022 % 100.00/- each fully paid up 100.00 41,55,00,000
2 Rights Issue October 17,2023 % 77.96/- each fully paid up 77.96 6,59,31,294
3 Preferential Issue January 20, 2024 % 82.50/- each fully paid up 82.50 26,54,54,540
4 Preference Issue June 13, 2024 % 85.30/- each fully paid up 85.30 5,87,02,708
TOTAL (as on September 30, 2024) 80,55,88,542

Past performance of the Trust with respect to the distribution for the last 5 years

The Investment Manager on behalf of the Trust has made 10 (Ten) distributions since formation. Out of these, 2 (Two)
distribution(s) were undertaken during the period under review.

Set our below are the distribution details:

Distribution Date of approval of Record date of | Interest| Return of Dividend per unit| Other Total
Period distribution distribution | per unit Capital old New | income | Distribution

per unit| Regime| Regime | per unit per unit
Q2 of FY 2023 | November 11,2022 | November 19, 2022 1.49 0.86 2.49 - - 4.84
Q3 of FY 2023 February 8,2023| February 15, 2023 1.99 1.45 1.36 - 0.03 4.84
Q3 of FY 2023 March 8, 2023 March 19, 2023 - 4.84 - - - 4.84
Q4 of FY 2023 May 19, 2023 May 27,2023 0.70 0.69 0.30 - - 1.69
Q1 of FY 2024 August 11,2023 August 19, 2023 1.01 1.01 0.63 - - 2.65
Q2 of FY 2024 | November 9, 2023 | November 18, 2023 0.51 0.08 0.28 - - 0.87
Q3 of FY 2024 February 6, 2024 | February 14, 2024 0.82 2.32 0.48 - 0.05 3.66
Q4 of FY 2024 May 16, 2024 May 24,2024 1.02 0.25 7.48 0.58 0.05 9.38
Q1 of FY 2025 August 08, 2024 August 17, 2024 1.21 2.82 0.57 012 0.04 4.76
Q2 of FY 2025 | November 08, 2024 | November 13, 2024 1.01 0.94 1.14 0.00 0.03 3.12
Total distributions since listing (% per unit) 40.65

Note: Rounded off up to two decimal

The detailed policy and the history of the distribution to the unitholders are also available on the website of the trust at
www.highwaystrust.com.

*Note - The Trust holds 56.8% in Gujarat Road and Infrastructure Company Limited (“GRICL"), and accordingly the dividend
distribution requires consensus from other shareholders of GRICL (including Government of Gujarat). In line with discussions
with other shareholders, GRICL currently proposes to undertake distribution of 90% of its NDCF on an annual basis post
completion of audit.
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Past performance of the Trust with respect to yield for the last 5 years

Given the Units are thinly/ nil traded, the Trust undertakes the calculation of yield in the following manner for reporting under
Annual and Half Yearly Report:

Yield = (Total Distribution/ NAV) x 100

Where 'NAV' will reflect the most recent net asset value determined on the basis of full valuation of the assets of the Trust.
Further, for yield calculation: (i) on half yearly basis, total distributions pertaining to April — Sep are taken into account (without
being annualised); and (i) on yearly basis, total distributions pertaining to April — March are taken into account.

Based on the above the yield for the Yield since the listing is as follows:

Reference Period Yield
Yearly Yield for FY 2023 17.30%
Half-yearly Yield for FY 2024 (as of September 30, 2023) 3.76%
Yearly Yield for FY 2024 19.41%
Reference Period - Half-yearly Yield for FY 2025 (as of September 30, 2024) 10.10%

Note: the Trust had not undertaken disclosure of the 'yield" in the previous half-yearly report FY 2024 and annual report of
FY 2023 given lack of clarity on the manner of calculation of yield in case of InvITs with thinly traded units. However, on account
of advisory from SEBI, the Trust is presenting the calculations set out above. In the above presentation, it may be noted that
for the half year ending September 2023, the then latest available NAV as on March 31, 2023 has been used for calculating the
yield in line with the formula set out above.
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1.1

1.2

1.3

1.4

Brief details of material litigations and regulatory
actions, which are pending, against the InvIT,
sponsor(s), Investment Manager, Project Manager(s),
or any of their associates , sponsor group(s) and the
Trustee if any, as at the end of the year

Proceedings against the Trust

During the reporting period, there have been no legal
proceedings which may have significant bearing on the
activities or revenues or cash flows of the Trust.

Proceedings against the Investment Manager

For the purpose of disclosures under the current section,
materiality threshold of 1.5% of total revenue of the
Investment Manager (translating to ¥ 7.05 Mn being
1.6% of the total revenue of ¥ 470.14 Mn) has been
considered for mandatory disclosure. Further, all other
litigations which are otherwise considered material by
the management, have been disclosed as well.

(@) There are no material litigations pending against
the Investment Manager or its associates save
as disclosed in connection with special purpose
vehicles (“SPVs") of the Trust.

(b) The Investment Manager has been in receipt
of certain letters from Securities and Exchange
Board of India (“SEBI”) in connection with
thematic inspection undertaken in connection with
calculation of net distributable cash flows. The
Investment Manager has undertaken necessary
steps as required by SEBI under such letter.

(c) Additionally, the Investment Manager has been in
receipt of one letter from SEBI in connection with
the requirement of appointing majority director in
all SPVs. The Investment Manager has initiated
discussions with other stakeholders in the relevant
SPV about steps to be taken for this purpose.

Proceedings against the Project Manager

There are no litigations pending against the Project
Manager.

Proceedings against the SPVs

For the purpose of disclosures under the current
section, materiality threshold of 1.5% of total revenue
of the SPVs (translating to ¥ 299.9 Mn being 1.5% of the
total revenue of ¥ 19,991.5 Mn) has been considered
for mandatory disclosure. Further, all other litigations
which are otherwise considered material by the
management of the Investment Manager, have been
disclosed as well.

The material litigation for the associates are as follows:
(a) Dewas Bhopal Corridor Private Limited (“DBCPL")

Proceedings against DBCPL

(i) 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.

(i) 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 ¥ 103.08 Mn for the financial year
2016-17. The key grounds of the demand
order are (i) Major Maintenance Expenses of
% 359.4 Mn claimed as deduction disallowed;
and (i) Disallowance of ¥ 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.

Proceedings by DBCPL

(i) 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 unauthorised
absence from service and misappropriation
of an amount of approximately ¥ 0.09 Mn.
The matter is currently pending.

(i) DBCPL had filed a writ petition (“Stamp
Act WP”) before the High Court of Madhya
Pradesh 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”)
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(i)

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 alleged
deficit stamp duty payable by DBCPL is
¥ 89.00 Mn. The High Court by its order
dated February 11, 2010, dismissed the
Stamp Act WP. Subsequently, DBCPL filed a
Special Leave Petition 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 DBCPL will have
to discharge the demand amount within
a period of 2 months of the fresh demand.
DBCPL has not yet received any fresh
demand notice from the Collector (Stamps)/
Revenue Officer pursuant to the SC Order.
Further, the order is subject to review which
is proposed to be filed by the affected parties.

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 (i) 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 estimated amount
involved in this matter is ¥ 47.78 Mn. The
matter is currently pending.
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Nirmal BOT Private Limited (formerly known as
Nirmal BOT Limited) (“NBPL”)

Proceedings by NBPL

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 ¥ 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.

Ulundurpet Expressways Private Limited (“UEPL”)

Proceedings by UEPL

UEPL has filed a petition dated December 2, 2022
before the NCLT, Mumbai for reduction in its paid-
up equity share capital to ¥ 968,559,830 divided
into 96,855,983 equity shares of ¥ 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.

Swarna Tollway Private Limited (“STPL")

Proceedings against STPL

(i) A writ petition has been filed against STPL by
a local individual seeking the removal of the
toll plaza at Keesara, recovery, and deposit of
toll collection. 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
kilometers. 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 kilometers. Since the
toll plaza at Keesara villageis in contravention
of the NH Rules, 2008, the sum collected by
STPL from the public is against the law. 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 thereis no breach. The
matter is currently pending.
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(i)  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. ¥ 6,00,00,000 and
reinstatement of employment. The matters
are pending.

(i) There are 7 matters pending 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
%2908.53 Mn.

(iv) There is a matter pending before
Commissioner of Income Tax (Appeals) for
AY 2017-18 against the decision of by income
tax authorities of disallowing deduction
under section 80-1A. The aggregate amounts
involved in these appeals are ¥ 121.42 Mn.

(v) 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-IA.
The aggregate amounts involved in these
appeals are ¥ 250.37 Mn.

Proceedings by STPL

STPL has filed a complaint under the Consumer
Protection Act, 2019, before District Consumer
Dispute Redressal Commission, Hyderabad
against United India Insurance Company Limited
claiming deficiency of services by them and
underpayment of claim amount lodged by the
STPL. STPL prayed for payment of ¥ 337.7 Mn.

Gujarat Road and Infrastructure Company Limited
(“GRICL")

Proceedings against GRICL

(i) 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 factual position of returns made
by it under the concession.The matter is
currently pending before the High Court for
filing of counter affidavit by the petitioner and
other respondents.

(i) There are currently 19 matters pending
before the High Court of Gujarat covering
the following areas for AY 2002-03 to AY
2015-16: (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 X 4,821.40 Mn.

(i) 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 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¥ 1,323.90 Mn.

Rewari Ateli Highway Private Limited (“RAHPL")

Proceedings by RAHPL

RAHPL 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.

Proceedings against RAHPL

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 ¥ 54.92 Mn for the financial year
2021-22. The major grounds of the demand order
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are disallowance reduction of finance income
of ¥ 206.05 Mn from its income. The company
has recognised 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. During the period under review,
RAHPL has paid ¥ 11.0 Mn as 20% demand of
% 54.92 Mn and filed reply for penalty proceeding
notice on August 28, 2024.

(g) Gurgaon
(“GSHPL")

Sohna Highway Private Limited

Proceedings by RAHPL

During the period under review GSHPL has
received order under Section 66 of Companies
Act, 2013 for reduction of share capital.

(h) Ateli Narnaul Highway Private Limited (“ANHPL")

Proceedings by GSHPL

During the period under review, ANHPL has
received order under Section 66 of Companies
Act, 2013 for reduction of share capital.

Proceedings against the Sponsor and its associates

The disclosures with respect to material litigations and
non-ordinary course regulatory actions relating to the
Sponsor and its Associates and the Sponsor Group
(other than the Highways Infrastructure Trust and its
Associates, the Project SPVs, the Investment Manager,
and the Project Manager and their Associates), have
been made solely on the basis of the public disclosures
made by KKR & Co. Inc. ("KKR & Co.") in the most recent
annual reporton Form 10-K filed with U.S. Securities and
Exchange Commission on February 29, 2024 relating to
the year ended December 31, 2023 with respect to all
entities, which are consolidated for financial reporting
purposes with KKR & Co., which is listed on the New
York Stock Exchange. In accordance with applicable
securities law and stock exchange rules, KKR & Co.,
is required to disclose material litigations through
applicable securities filings and KKR & Co., and has
made no public filings with the SEC after February 29,
2024 which materially changes the disclosures made
in that regard in such annual report. The threshold for
identifying material litigations in such disclosures is
based, among other considerations, on management
judgment and periodically reviewed thresholds applied
by the independent auditor of KKR & Co., in expressing
its opinion on the financial statements.
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In accordance with the abovementioned, except as
stated below, there are no pending material litigation
and regulatory action, which are not in the ordinary
course of business against the Sponsor solely on the
basis described above.

From time to time, KKR (including Global Atlantic) is
involved in various legal proceedings, requests for
information, lawsuits, arbitration and claims incidental
to the conduct of KKR's businesses. KKR's asset
management and insurance businesses are also
subject to extensive regulation, which may result in
regulatory or other legal proceedings against them.
Moreover, in the ordinary course of business, KKR
is and can be both the defendant and the plaintiff
in numerous lawsuits with respect to acquisitions,
bankruptcy, insolvency and other events. Such lawsuits
may involve claims that adversely affect the value of
certain investments owned by KKR's funds and Global
Atlantic's insurance companies.

Kentucky Matter

In December 2017, KKR & Co. L.P. (which is now KKR
Group Co. Inc.) and its then Co-Chief Executive Officers,
Henry Kravis and George Roberts, were named as
defendants in a lawsuit filed in Kentucky state court
(the "2017 Action") alleging, among other things, the
violation of fiduciary and other duties in connection
with certain separately managed accounts that Prisma
Capital Partners LP, a former subsidiary of KKR,
manages for the Kentucky Retirement Systems. Also
named as defendants in the lawsuit are certain current
and former trustees and officers of the Kentucky
Retirement Systems, Prisma Capital Partners LP
and various other service providers to the Kentucky
Retirement Systems and their related persons. The
2017 Action was dismissed at the direction of the
Supreme Court of Kentucky for lack of Kentucky
constitutional standing. This dismissal became final on
February 16, 2024.

On July 21, 2020, the Office of the Attorney General, on
behalf of the Commonwealth of Kentucky, filed a new
lawsuit in the same Kentucky state court (the 2020
AG Action") making essentially the same allegations as
those raised in the 2017 Action, including against what
was then KKR & Co. Inc. (now KKR Group Co. Inc.) and
Messrs. Kravis and Roberts. On September 14, 2023,
KKR & Co. Inc., Messrs. Kravis and Roberts and other
defendants moved to dismiss the 2020 AG Action.
Oral arguments on the motion to dismiss the 2020 AG
Action are scheduled for February 29, 2024.
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In January 2021, some of the attorneys for the plaintiffs
inthe 2017 Action filed a new lawsuit on behalf of a new
set of plaintiffs, who claim to be “Tier 3" members of
Kentucky Retirement Systems (the "Tier 3 Plaintiffs"),
alleging substantially the same allegations as in the
2017 Action. On July 9, 2021, the Tier 3 Plaintiffs
served an amended complaint, which purports to
assert, on behalf of a class of beneficiaries of Kentucky
Retirement Systems, direct claims for breach of
fiduciary duty and civil violations under the Racketeer
Influenced and Corrupt Organisations Act (“RICO").
This complaint was removed to the U.S. District Court
for the Eastern District of Kentucky, which has entered
an order staying this case until the completion of
the 2020 AG Action. On August 20, 2021, the Tier 3
Plaintiffs and other individual plaintiffs filed a second
complaint in Kentucky state court (the "Second Tier 3
Action"), purportedly on behalf of Kentucky Retirement
Systems' funds, alleging the same claims against
what was then KKR & Co. Inc. (now KKR Group Co.
Inc.) and Messrs. Kravis and Roberts as in the July
9th amended complaint but without the RICO or class
action allegations. KKR and the other defendants have
moved to dismiss the Second Tier 3 Action. On October
26, 2023, the trial court heard oral arguments on these
motions to dismiss.

On March 24,2022, in a separate declaratory judgment
action brought by the Commonwealth of Kentucky
regarding the enforceability of certain indemnification
provisions available to what was then KKR & Co.
Inc. (now KKR Group Co. Inc.) and Prisma Capital
Partners LP, the Kentucky state court concluded that
it has personal jurisdiction over KKR & Co. Inc. in
that action, and that the indemnification provisions
violated the Kentucky Constitution and were therefore
unenforceable. On December 01, 2023, the Kentucky
Court of Appeals reversed the trial court's summary
judgment on the issue of personal jurisdiction over
KKR & Co. Inc., but affirmed the trial court's rulings that
the indemnification provisions violated the Kentucky
Constitution and were unenforceable. On February
05, 2024, the Kentucky Court of Appeals denied the
petitions of KKR & Co. Inc. and others for rehearing.
The deadline to file a motion with the Supreme Court
of Kentucky for discretionary review of the Court of
Appeals' December 01, 2023 decision is March 06,
2024.

KKR intends to continue to vigorously defend against
these claims against KKR and Messrs. Kravis and
Roberts.

Regulatory Matters

KKR currently is, and expects to continue to become
from time to time, subject to various examinations,
inquiries and investigations by various U.S. and non-
U.S. governmental and regulatory agencies. Such
examinations, inquiries and investigations may result in
the commencement of civil, criminal or administrative
proceedings, or the imposition of fines, penalties, or
other remedies, against KKR and its personnel. KKR
is subject to periodic examinations of its regulated
businesses by various U.S. and non-U.S. governmental
and regulatory agencies, including but not limited to the
Securities and Exchange Commission ("SEC"), Financial
Industry Regulatory Authority (“FINRA"), the UK.
Financial Conduct Authority, Central Bank of Ireland,
Monetary Authority of Singapore, U.S. state insurance
regulatory authorities, and the Bermuda Monetary
Authority. KKR may also become subject to inquiries
or investigations (through a request for information,
civil investigative demand, subpoena or otherwise)
by any of the foregoing governmental and regulatory
agencies as well as by any other U.S. or non-U.S.
governmental or regulatory agency, including but not
limited to the SEC, U.S. Department of Justice ("DOJ"),
U.S. state attorney generals, and similar non-U.S.
governmental or regulatory agencies. KKR is currently
subject to investigations by the Antitrust Division of
the DOJ related to antitrust matters, including civil
investigative demands and a grand jury subpoena
seeking information with respect to the accuracy and
completeness of certain filings made by KKR pursuant
to the premerger notification requirements under the
Hart-Scott-Rodino Act of 1976 for certain transactions
in 2021 and 2022. In addition, KKR is currently subject
to an investigation by the Antitrust Division of the DOJ
related to the restrictions on interlocking directorates
under Section 8 of the Clayton Act. KKR is also
currently subject to investigations by the SEC related to
business-related electronic communications, including
with respect to the preservation of text messages
and similar communications on electronic messaging
applications under the Investment Advisers Act of
1940. KKR is currently cooperating with each of these
named investigations.

Loss Contingencies

KKR establishes an accrued liability for legal or
regulatory proceedings only when those matters
present loss contingencies that are both probable
and reasonably estimable. KKR includes in its
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financial statements the amount of any reserve for
regulatory, litigation and related matters that Global
Atlantic includes in its financial statements. No loss
contingency is recorded for matters where such losses
are either not probable or reasonably estimable (or
both) at the time of determination. Such matters also
have the possibility of resulting in losses in excess
of any amounts accrued. To the extent KKR can in
any particular period estimate an aggregate range of
reasonably possible losses, these decisions involve
significant judgment given that it is inherently difficult
to determine whether any loss for a matter is probable
or even possible or to estimate the amount of any loss
in many legal, governmental and regulatory matters.

Estimating an accrued liability or a reasonably
possible loss involves significant judgment due to
many uncertainties, including among others: (i) the
proceeding may be in early stages; (i) damages sought
may be unspecified, unsupportable, unexplained or
uncertain; (iii) discovery may not have been started or
is incomplete; (iv) there may be uncertainty as to the
outcome of pending appeals or motions; (v) there may
be significant factual issues to be resolved; (vi) there
may be novel legal issues or unsettled legal theories
to be presented or a large number of parties; or (vii)
the proceeding relates to a regulatory examination,
inquiry, or investigation. It is not possible to predict the
ultimate outcome of all pending litigations, arbitrations,
claims, and governmental or regulatory examinations,
inquiries, investigations and proceedings, and some
of the matters discussed above seek or may seek
potentially large or indeterminate relief. Consequently,
management is unable as of the date of filing of this
report to estimate an amount or range of reasonably

1.6
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possible losses related to matters pending against KKR.
In addition, any amounts accrued as loss contingencies
or disclosed as reasonably possible losses may be, in
part or in whole, subject to insurance or other payments
such as contributions and indemnity, which may reduce
any ultimate loss.

As of the date of filing this report, management does
not believe, based on currently available information,
that the outcomes of the matters pending against KKR
will have a material adverse effect upon its financial
statements. However, given the potentially large and/
or indeterminate relief sought or that may be sought in
certain of these matters andtheinherent unpredictability
of litigations, arbitrations, claims, and governmental or
regulatory examinations, inquiries, investigations and
proceedings, it is possible that an adverse outcome in
certain matters could have a material adverse effect on
KKR's financial results in any future period. In addition,
there can be no assurance that material losses will not
be incurred from claims that have not yet been asserted
or those where potential losses have not yet been
determined to be probable or possible and reasonably
estimable.

Proceedings against the Trustee

We have been informed by the Trustee that as of
September 30, 2024, the Trustee does not have any
criminal litigation, regulatory action or material civil/
commercial litigation pending (including title related
and pending tax matters) against it. For the purpose
of pending civil/ commercial litigation (including title
related and pending tax matters) against the Trustee,
matters involving amounts exceeding Rs.12,330,451
(being 5% of the profit after tax of the Trustee for FY
2024) have been considered material.
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Related Party Transactions

1  Update on the details of all related party transactions during the year, value of which exceeds five percent of the value
of the InvIT, if any :

Please refer to note given in Standalone Financial Statements and Consolidated Financial Statements of the Trust for the
period ended September 30, 2024 which form part of the Half Year Report.

2 The details of all Related Party Transactions during the year, value of which exceeds five percent of value of InvIiT
(assets) :

A summary of the related party transactions exceeding 5% of total book value is tabulated as under:

The details of all Related Party Transactions during the year, value of which exceeds five percent of value of InviT

(assets):
I Mn
Particulars 1 April 2024 to
30 September 2024
(Unaudited)

Galaxy Investment Il Pte. Ltd
Transaction during the year
Distribution to unit-holders® 5510

ADistribution to Nebula Asia Holdings Il Pte. Limited does not appear in above table since it is below threshold of 5% of
total book value

3  Details regarding the monies lent by the InvIT to the holding company or the special purpose vehicle (SPVs), in which,
it has invested for the period ended September 30, 2024 :

T Mn
SPV Secured Loan | Unsecured Loan Net Loan Type of Loan
Secured Unsecured
NBPL 675.93 258.97 934.90 RTL RTL
GEPL 3,988.57 6,032.26 10,020.83 RTL RTL
GEPL - 32.25 32.25 - 0CD
DBCPL 2,440.94 600.14 3,041.08 RTL RTL
JPEPL 2,434.89 2,579.95 5014.83 RTL RTL
UTPL 5,233.39 3,186.22 8,419.61 RTL RTL
GHSPL 2,169.60 423.00 2,5692.60 RTL RTL
ANHPL 3,081.27 892.00 3973.27 RTL RTL
RAHPL 1,766.36 187.44 1,953.79 RTL RTL
SEPL - 219.57 219.57 RTL RTL
STPL - 825.45 825.45 RTL RTL
BETPL - 615.80 615.80 RTL RTL
BETPL - 741.63 741.63 - 0CD
Total 21,790.94 16,594.67 37,643.97
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Credit Ratings and Investor Relations

The Trust has been rated “AAA/Stable” by CRISIL Ratings and India Ratings for its debt facilities and debt securities. The credit
ratings along with rating rationale are available at the following links:

CRISIL Ratings: https://www.crisilratings.com/en/home/our-business/ratings/company-factsheet. HIINRU.html

India Ratings: https://www.indiaratings.co.in/pressrelease/68367

List of Rated facilities and securities:

Nature of Instrument CRISIL Ratings India Ratings
Amount Rating Date of Rating Amount Rating Date of Rating
(X Mn) (X Mn)
Rupee Term Loan 27,000 | AAA/Stable| October 01, 2024* 26,800 | AAA/Stable| February 08,2024
Non-Convertible Debentures | 13,700+ | AAA/Stable| October 01, 2024% 13,618+ | AAA/Stable| February 08,2024
Commercial Papers 2,750 A1+/Stable | October 01, 2024* 2,750 Al+/Stable | February 08,2024
Bank Guarantee - - - 750@ AAA/Stable | February 08,2024

*includes proposed NCDs of ¥ 2,200 Mn. Provisional AAA for proposed NCDs of ¥ 2,200 Mn.
@undrawn as on date

*factors in receipt of letter of award for TOT-16 project by Highways Infrastructure Trust

Further, the Trust has received letter from CRISIL Ratings dated October 01, 2024 stating revalidation of ratings as per table
above. The copy of the letter is kept on the following link:

https://highwaystrust.com/wp-content/uploads/2024/10/HIT_Intimation_CRISIL -Credit-Rating_02102024.pdf

The rating rationale, as periodically reviewed by rating agencies, has been communicated to the stock exchanges (BSE and
NSE) on an immediate basis and the same is also placed on the website of the Trust (www.highwaystrust.com)
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Update on development of under-construction projects, if any

All the project assets of the Trust and its SPVs are operational, hence, there is no reporting applicable under this head.

Revenue of the InvIT for the last 5 years, project-wise- Accounts

The Trust was formed on December 03, 2021 and was registered as an Infrastructure Investment Trust under the SEBI InvIT
Regulations on December 23, 2021. 6 project SPVs in FY22-23 and 1 SPV in FY 24-25 were acquired from a related party.
Hence the take over transaction was classified as '‘Common control transaction’ as per IndAS. In compliance with the same,
revenue for FY 22-23 is reported for the full year instead of from the date of acquisition.

I Mn
SPV | H1 FY25]| FY24 | FY23
UEPL 930 1,832 1,641
GEPL 836 1,607 1,435
JPEPL 347 692 670
DBCPL 1,207 2,265 1,892
SEPL 249 497 497
NBPL 238 476 476
UTPL 656 566 -
GRICL 990 372 -
STPL 1,736 682 -
ANHPL 464 442 -
GSHPL 313 294 -
RAHPL 288 227 -
BETPL 713 - -
Total 8,967 9,952 6,611
Note:

1. Revenue of assets acquired during the year is disclosed from the date of acquisition.
2. Revenue for HAM and annuity projects considered as per Ind-AS 115

3. Revenue of GRICL is considered proportionate to the economic interest held by HIT in GRICL i.e. 56.8%

Details of issue and buyback of units during the reporting period, if any

During the period under review, the Trust, in accordance with the SEBI InvIT Regulations and in accordance with the approval
of the unitholders through postal ballot granted on June 10, 2024, Issued and allotted 5,87,02,708 units on June 12, 2024 on
a preferential basis at an issue price of ¥ 85.30 per Unit for an aggregate amount of up to ¥ 500,73,40,992.40 details of which
are as under:

Sr. |Names of Allottees | Category (Sponsor | Maximum No. of | Consideration Total price of

No. / Non - Sponsor) | Units to be allotted Units (%)

1 Galaxy Investments Il | Sponsor 4,66,86,295 | Consideration other than Cash 398,23,40,963.50*
Pte. Ltd. by way of Swap of securities

in Bangalore Elevated Tollway
Private Limited

2 2452991 ONTARIO Non - Sponsor 1,20,16,413 | Cash Consideration 102,50,00,028.90
LIMITED
Total 5,87,02,708 500,73,40,992.40

*The price was discharged by Galaxy Investments Il Pte. Ltd (“Sponsor") by transferring 100% of equity shares, compulsorily
convertible debentures and compulsorily convertible preference shares of Bangalore Elevated Tollway Private Limited pursuant
to the terms of Securities Purchase Agreement on August 30, 2023 ("SPA") executed amongst the Sponsor and the Trust
(acting through its Trustee, Axis Trustee Services Limited.

The Trust received the listing approval in respect of the units issued on the preferential basis from NSE on June 14, 2024.
Pursuant to the Preferential Issue, the total number of units issued and outstanding of the Trust has increased from 74,68,85,834
units to 80,55,88,542 units.

Further there was no buy-back of unit during the period.
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Past performance of the Trust with respect to unit price,
distributions made and yield for the last 5 years, as
applicable.

The details of the yield and distributions made since listing
are set out in page no. 53-54.

The total operating expenses of the InvIiT along with
detailed break-up, including all fees and charges paid
to the Investment Manager and any other parties, if any
during the year.

The details of total operating expenses of the InvIT along
with detailed break-up, including all fees and charges
paid to the Investment Manager and any other parties are
disclosed below for the period ended September 30, 2024,

(X Mn)
Particulars April 01, 2024 to
September 30, 2024
(Unaudited)
Valuation expenses 1.48
Audit fees (Statutory auditor of Trust) 13.16
Audit fees (Auditor of subsidiaries) 493
Insurance and security expenses 42.73
Employee benefits expense 157.83
Project management fees 99.10
Investment manager fees 163.78
Management support services fee 1.91
Trustee fees 1.63
Depreciation on property, plant and 47.34
equipment
Amortization of intangible assets 3,010.56
Finance costs
- Interest on term loan, non 1,664.63
convertible debentures and others
- Finance and bank charges 224.89
Rating fee 8.78
Operation and maintenance expense 930.39
Corporate social responsibility 42.32
Provision for major maintenance 1,002.37
obligation
Operating expenses 23.59
Independent consultancy and project 62.27
monitoring fees
Legal and professional expenses 61.49
Environmental, health and safety
expenses
Other expenses 61.62
Total expenses and losses 7,626.80
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Brief details of material and price sensitive information

During the period, the Investment Manager, from time
to time, has been providing details of material and price
sensitive information to the stock exchanges in relation
to the Trust, in accordance with the provisions of the SEBI
InvIT Regulations and other applicable laws. The submitted
announcements in relation to material and price sensitive
information can be viewed on the Trust's website at www.
highwaystrust.com.

Material Information and Events - Except otherwise specified
or disclosed to the exchanges from time to time, during the
period under review, there were no material changes, events
or material and price sensitive information to be disclosed
for the Trust.

The Trust has devised and maintained a Structured Digital
Database (SDD) in compliance with Regulation 3(5) and
3(6) of SEBI (PIT) Regulations, 2015. The policy on UPSI and
dealing in units by the parties is available on the website
of the Trust at: https:// highwaystrust.com/pdf/policies/
Policy%200n%20UPS1%20 and%20Dealing%20in%20
Units%20by%20the%20Parties. Pdf

Details of outstanding borrowings and deferred payments
of InvIT including any credit rating, debt maturity profile,
gearing ratios of the InvIT on a consolidated and standalone
basis.

Details of outstanding borrowings: The details of outstanding
borrowings are disclosed in page no. 61 of the Report.

The details of debt maturity profile as on September 30,
2024 below:

I Mn
Particulars Standalone Consolidated
Less than 1 year 6,097.67 6,429.80
1-3 year 15,029.09 16,243.27
3-5year 8,207.57 8,452.82
More than 5 years 24,111.09 24,111.09

Details of deferred payment: ¥ 578.09 Mn are payable
to the seller by the Trust in respect of acquisition of (i)
RAHPL - Rewari Ateli Highway Private Limited (formerly
known as 'H.G Rewari Ateli Highway Private Limited), (i)
ANHPL - Ateli Narnaul Highway Private Limited (formerly
known as ‘H.G Ateli Narnaul Highway Private Limited"), (iii)
GSHPL - Gurgaon Sohna Highway Private Limited subject to
satisfaction of the terms/ milestones agreed and set out in
the relevant acquisition agreement.

Details of Credit Rating: Please refer the section on Credit
Rating page no. 62.

The details of Gearing Ratios: Please refer page no. 90 for
the Standalone ratio and page no. 99 for the Consolidated
ratio.
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Listing details of all listed instruments of the Trust as of September 30, 2024

Name and address of the stock exchange Security Type
(privately placed)
National Stock Exchange of India Limited Units

Exchange Plaza, C-1, Block-G Bandra Kurla
Complex, Bandra (E), Mumbai-400051.

No of Units/ Scrip Code/ ISIN
Debentures Symbol
80,55,88,642 HIGHWAYS INEOKXY23015

Bombay Stock Exchange Limited
Phiroze Jeejeebhoy Towers, Dalal Street,
Fort, Mumbai-400001.

Non Convertible 4,000 Series|-974228 INEOKXYO7018
Debenture

Non Convertible 2,500| Series |l -974227 INEOKXY07026
Debenture

Non Convertible 50,000 | Series Il - 975333 INEOKXYQ7034
Debenture

Commercial Paper 5,500 727926 INEOKXY 14022

Additional Debt Raised During the half year period from
April 01, 2024 to September 30, 2024 is as follows:

A.

Commercial Paper

During the period under review, the Board of Directors
of Highway Concessions One Private Limited (acting as
an Investment Manager of the Trust) on September 19,
2024, has approved the allotment of 5,500 commercial
papers having maturity of ¥ 5,00,000/- each and
aggregate maturity value of ¥ 2,7500,00,000/- at
issue price of ¥ 4,90,582/- only each aggregating to
% 2,69,82,01,000/- by way of private placement. The
Commercial Paper was on listed with BSE Limited on
the BSE Debt segment on September 20, 2024.

Credit Ratings

Please refer the section on Credit Rating page no. 62.

Statement of deviation/ variation in use of Issue
proceeds:

Right Issue

At the time of undertaking the Rights Issue, the
Investment Manager had in good faith estimated that
¥ 3,495.00 Mn from the issue proceeds will be utilised
for partial or full repayment of the outstanding debt
of the Ateli Narnaul Highway Private Limited (earlier
known as H.G. Ateli Narnaul Highway Private Limited)
(“Target SPV”), including the debt availed by the Target
SPV from certain external lenders and its current
shareholders (“Target SPV Debt Utilisation”), and
the same was disclosed in the Letter of Offer dated
September 25, 2023 (“LOF”):

Whilst the Investment Manager (on behalf of the Trust)
has made best efforts to utilise the issue proceeds as
per the terms set out in the LOF, however, since the
repayment of external debt of Target SPV was achieved

in March, 2024, the sums required for repayment
of the outstanding external debt of the Target SPV
underwent a change, and accordingly, the Trust has
an un-utilised sum of ¥ 97.86 Mn (“Unutilised Rights
Issue Proceeds”) under the head of Target SPV Debt
Utilisation. The Trust, though the Investment Manager,
has sought approval from its unitholders (as of the cut-
off date of May 10, 2024), through postal ballot notice
dated May 17, 2024, for a change in the utilisation of
the issue proceeds from the rights issue whereby
Unutilised Rights Issue Proceed are proposed to be
utilised for the interest payment/principal repayment
(including creation of Debt Service Reserve and other
reserves required under arrangement with lenders), for
Non-Convertible Debentures issued /to be issued by
the Trust or loans raised or to be raised by the Trust,
and in each case, top-up thereof. The voting period
on the proposed resolution ended on 17:00 hours
(IST) on Monday, June 10, 2024, and the results of the
Postal Ballot was declared on Tuesday, June 11, 2024
indicating that requisite majority for the change was
achieved.

Preferential Issue

At the time of undertaking the Preferential Issue
of 5,87,02,708 units, to the tune of approximately
% 5,007.34 Mn at a price of ¥ 85.30 per unit (the “Issue
Price") the issue proceeds were to be utilised in the
following manner which was duly disclosed in the
Postal Ballot Notice dated May 17, 2024 (“May Postal
Ballot Notice") as also described below:

(@) Issue and allotment of Units for consideration
other than cash

As stated in the May Postal Ballot Notice, the
Trust (acting through its trustee, Axis Trustee
Services Limited), had entered into a Securities
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Purchase Agreement on August 30, 2023 (“SPA")
with Bangalore Elevated Tollway Private Limited
("Target Entity"), Galaxy Investments Il Pte.
Ltd. (“Transferor” or "Sponsor”) and Highway
Concessions One Private Limited (“Investment
Manager") for acquisition of 100% shares and
economic interest of the Target Entity. The
consideration for the acquisition was proposed to
be discharged by way of swap i.e.,issuance of units
of the Trust to the Sponsor in lieu of equity value of
the Target Entity (“"Proposed Transaction”). Under
the terms of the SPA, post all adjustments, the final
equity value as consideration for all securities held
by the Sponsor to be discharged was determined
at ¥ 398,23,40,963.50. Based on the latest full
valuation of the Trust assets, the NAV of the
Trust was determined at 85.30 unit. Accordingly,
to discharge the consideration under the SPA,
4,66,86,295 units were proposed to be issued
on a preferential basis. Accordingly, 4,66,86,295
units were allotted to the Sponsor vide allotment
resolution dated June 12, 2024, against transfer
of securities of Bangalore Elevated Tollway Private
Limited.

Accordingly, such portion of the preferential issue
was utilised as provided in the May Postal Ballot
Notice.

Issue and allotment units for cash consideration

As stated in the May Postal Ballot Notice, the
remaining 120,16,413 units were allotted against
cash consideration of ¥ 102,50,00,028.90. The
cash proceeds from the Preferential Issue were
proposed to be utilised by the Trust to meet (i) the
transaction cost for undertaking the said issue
(including payment to various advisors, regulatory
fee etc.) and (ii) Trust's general corporate purpose,
which would include interest payment/principal
repayment (including creation of Debt Service
Reserve or other reserves required under various
agreements), for Non-Convertible Debentures
issued /to be issued by the Trust or loans raised
or to be raised by the Trust, and in each case, top-
up thereof.

| Half Year Report 2024-25

The entire cash proceeds remained unutilised
("Unutilised Issue Proceeds")

The Trust, though the Investment Manager, has
sought approval from its unitholders through
postal ballot notice dated September 2, 2024, for
a change in the utilisation of the issue proceeds
from the preferential issue whereby Unutilised
Rights Issue Proceed are proposed to be utilised
for discharging a part of consideration for
acquisition of H.G. Rewari Bypass Private Limited
("Target Entity") as under:

“The cash proceeds from the Preferential Issue
(being ¥ 102,50,00,028.90) are proposed to be
utilised by the Trust to meet the consideration/
amounts (or part thereof) required to be
discharged in one or more tranches for acquisition
of 100% (one hundred percent) shareholding and
economic interest and management control in
H.G. Rewari Bypass Private Limited ("RBPL"), a
special purpose vehicle (“SPV") owned by H.G.
Infra Engineering Limited ("HG Infra") and its
affiliates (including any payments to be made
to the current shareholders of RBPL and any
amounts to be infused to retire the existing internal
and external loans/ outstandings of the SPV)
pursuant to (i) Share Purchase Agreement dated
May 03, 2023 (as amended from time to time) and
other transaction documents, and (ii) unitholders’
approval granted pursuant to the postal ballot
notice issued on October 7, 2023."

The voting period on the proposed resolution
ended on 17:00 hours (IST) on Monday, September
23, 2024, and the results of the Postal Ballot
was declared on Tuesday, September 24, 2024
indicating that requisite majority for the change
was achieved.

Quarterly Corporate Governance Report: The
quarterly report on Corporate Governance for the
quarter ended June 30, 2024 and September 30,
2024 as filed with the stock exchanges as required
under the SEBI InVIT Regulations is annexed to
this report (Annexure I).
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Meetings of Board of Directors

Date(s) of Meeting | Date(s) of Meeting Whether Number of Number of Maximum gap
(if any) in the (if any) in the requirement of Directors independent between any two
previous quarter relevant quarter Quorum met present directors present | consecutive meetings
(in number of days)
05 January 2024 NA - - - -
06 February 2024 NA - - B -
22 March 2024 NA - - - -
- 16 May 2024 Yes 6 2 54
Meetings of Committees
Date(s) of meeting Whether Number of Number of Date(s) of Maximum gap
of the committee in requirement of Directors independent | meeting of the between any two
the relevant quarter Quorum met present directors committee in the | consecutive meetings
(details) present previous quarter | (in number of days)
1.  Audit Committee
- - - - 05 January 2024 -
- - - - 06 February 2024 -
- - - - 22 March 2024 -
16 May 2024 Yes 3 2 - 54
2. Nomination & Remuneration Committee
- - - - 06 February 2024 -
- - - - 22 March 2024 -
05 April 2024 Yes - 13
16 May 2024 Yes - 40
3. Risk Management Committee
- - - - 05 January 2024 -
06 February 2024
No meetings were held in the current quarter ended June 30, 2024
4. Stakeholders Relationship Committee
No meetings were held in the previous quarter ended March 31, 2024
16 May 2024 Yes 3 1 - 362

5. InviT Committee

No meetings were held in the previous quarter ended March 31, 2024

No meetings were held in the current quarter ended June 30, 2024

6. Investment Committee

12 January 2024

No meetings were held in the current quarter ended June 30, 2024

| Half Year Report 2024-25 |
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Date(s) of meeting Whether Number of Number of Date(s) of Maximum gap

of the committee in requirement of Directors independent | meeting of the between any two

the relevant quarter Quorum met present directors committee in the | consecutive meetings
(details) present previous quarter | (in number of days)

7. Environment, Social and Governance Committee

- - - - 05 January 2024 -

16 May 2024 Yes 3 1 - 131

8. Ethics Committee

- - - - 24 January 2024 -

- - - - 23 March 2024 -

22 April 2024 - - - - 29

01 June 2024 - - - - 39

Ethics Committee is an executive committee with no board members as member of the Committee. However, the
Chairman of the Audit Committee is invited as a special invitee on needs basis.

Affirmations

1. The composition of Board of Directors is in terms of SEBI (Infrastructure Investment Yes
Trusts) Regulations, 2014

2. The composition of the following committees is in terms of SEBI (Infrastructure -
Investment Trusts) Regulations, 2014
a.  Audit Committee Yes
b.  Nomination & Remuneration Committee Yes
c.  Stakeholders Relationship Committee Yes
d. Risk Management Committee Yes

3. The Committee members have been made aware of their powers, role and responsibilities Yes
as specified in SEBI (Infrastructure Investment Trusts) Regulations, 2014.

4. The meetings of the board of directors and the above committees have been conducted in Yes
the manner as specified in SEBI (Infrastructure Investment Trusts) Regulations, 2014.

5. This report and/or the report submitted in the previous quarter has been placed before Yes
Board of Directors of the investment manager.

Any comments/observations/advice of the board of directors may be mentioned here. Nil

Date : July 19, 2024
Place : Mumbai

Highways Infrastructure Trust |

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

Kunjal Shah

Company Secretary & Compliance Officer
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Meetings of Board of Directors

Date(s) of Meeting | Date(s) of Meeting Whether Number of Number of Maximum gap
(if any) in the (if any) in the requirement of Directors independent between any two
previous quarter relevant quarter Quorum met present directors present | consecutive meetings
(in number of days)
16 May 2024 - - - - -
- 16 July 2024 Yes 60
- 08 August 2024 Yes 7 4 22
Meetings of Committees
Date(s) of meeting Whether Number of Number of Date(s) of Maximum gap
of the committee in requirement of Directors independent | meeting of the between any two
the relevant quarter Quorum met present directors committee in the | consecutive meetings
(details) present previous quarter | (in number of days)
1.  Audit Committee
- - - - 16 May 2024 -
16 July 2024 Yes 2 2 - 60
08 August 2024 Yes 2 2 - 22
2. Nomination & Remuneration Committee
- - - - 05 April 2024 -
- - - - 16 May 2024 -
16 July 2024 Yes 3 3 - -
08 August 2024 Yes 3 3 - -
3. Risk Management Committee
No meetings were held in the previous quarter ended June 30, 2024
16 July 2024 | Yes | 2 | 1 | - | 160

4. Stakeholders Relationship Committee

- | - | - | - | 16May 2024 |

No meetings were held in the current quarter ended on September 30, 2024

5. InviT Committee

No meetings were held in the previous quarter ended June 30, 2024

No meetings were held in the current quarter ended September 30, 2024

6. Investment Committee

No meetings were held in the previous quarter ended June 30, 2024

28 August 2024 Yes 4 2 -

| Highways Infrastructure Trust |
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7. Environment, Social and Governance Committee

- - - - 16 May 2024 -
16 July 2024 Yes 3 1 - -
8. Ethics Committee*

- - - - 22 April 2024 -
- - - - 01 June 2024 -
25 September 2024 Yes NA NA - -

*Ethics Committee is an executive committee with no board members as member of the Committee. However, the
Chairman of the Audit Committee is invited as a special invitee on needs basis.

V. Affirmations

1. The composition of Board of Directors is in terms of SEBI Yes
(Infrastructure Investment Trusts) Regulations, 2014

2. The composition of the following committees is in terms of SEBI -
(Infrastructure Investment Trusts) Regulations, 2014

a. Audit Committee Yes
b.  Nomination & Remuneration Committee Yes
c.  Stakeholders Relationship Committee Yes
d. Risk Management Committee Yes
3. The Committee members have been made aware of their powers, role Yes

and responsibilities as specified in SEBI (Infrastructure Investment
Trusts) Regulations, 2014.

4. The meetings of the board of directors and the above committees Yes
have been conducted in the manner as specified in SEBI (Infrastructure
Investment Trusts) Regulations, 2014.

5. (a) Thisreport has been placed before Board of Directors of the No. This Report for the quarter ended
investment manager. Any comments/observations/advice of the September 30, 2024 shall be placed
board of directors may be mentioned here. before the Board at the ensuing meeting.

Further, comments/observations/advice,
if any of the Board on this Report shall be
mentioned in the Report for the quarter
ended December 31, 2024.

5. (b) The report submitted in the previous quarter has been placed Yes. The Report for the quarter ended
before Board of Directors of the investment manager. Any June 30, 2024 was placed before the
comments/observations/ advice of the board of directors may be Board at its meeting held on August 8,
mentioned here. 2024 and the Board had no obersvation/

comment/advice on the said Report.

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

Date : October 17, 2024 Gaurav Chandna
Place : Mumbai Joint CEO and Executive Director
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HIGHWAYS
INFRASTRUCTURE TRUST

Highways Infrastructure Trust

601-602, 6th Floor, Windsor House, Off CST Road, Kalina,
Santacruz (East), Mumbai— 400098, Maharashtra, India SEBI
registration number: IN/InvIT/21-22/0019

Date of registration with the SEBI: December 23, 2021
Website: www.highwaystrust.com Tel: +91 9820248236

E-mail: Compliance.highwaysinvit@highwayconcessions.com

Board of Directors

Name of Member

Mr. Hardik Bhadrik Shah, Non-Executive Director

Ms. Ami Vinoo Momaya, Non-Executive Director

Mr. Gaurav Chandna, Joint CEO and Executive Director
Dr. Zafar Khan, Joint CEO and Executive Director

Mr. Janakiraman Subramanian, Independent Director
Ms. Sudha Krishnan, Independent Director

Mr. Manish Agarwal, Independent Director

Mr. Soma Sankara Prasad, Independent Director

Mr. Rajesh Kumar Pandey, Independent Director

Mr. Stefano Ghezzi, Unitholder Nominee Director

Key Managerial Team

Mr. Gaurav Chandna
Joint CEO and Executive Director

Dr. Zafar Khan
Joint CEO and Executive Director

Mr. Abhishek Chhajer
Chief Financial Officer

Ms. Meghana Singh
General Counsel

Compliance Officer

Mr. Gajendra Mewara

Company Secretary and Compliance Officer

Tel: +971 98333 24822

E-mail: gajendra.mewara@highwayconcessions.com
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InvIT Trustee

AXI5 TRUSTEE

Axis Trustee Services Limited

Axis House, Bombay Dyeing Mills Compound
Pandurang Budhkar Marg, Worli

Mumbai - 400 025, Maharashtra, India
Contact Person: Mr. Anil Grover

Tel: +91 22 6230 0451

E-mail: debenturetrustee@axistrustee.in

Debenture Trustee

1
@l
—_

CATALYST

Catalyst Trusteeship Limited
901, 9th Floor, Tower B,
Peninsula Business Park, Senapati Bapat Marg, Lower
Parel, Mumbai — 400013.

Phone No.: 022-49220548
E-mail: priti.shetty@ctltrustee.com

Securities Information

QO NSE

Units listed on National Stock Exchange (NSE)
Scrip Symbol: HIGHWAYS
ISIN: INEOKXY23015

V
BSE"”

Debentures listed on BSE Limited (BSE)
Scrip Code: 974228 ISIN: INEOKXYQ7018
Scrip Code: 974227 ISIN: INEOKXYQ7026
Scrip Code: 975333 ISIN: INEOKXY(07034

Commercial Papers listed on BSE Limited (BSE):
Scrip Code: 727926 ISIN: INEOKXY14022
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Registrar and Transfer Agent for Units &
Debt

L!NKIntime

Link Intime India Private Limited

247 Park, C-101, Tst Floor, L B S Marg, Vikhroli (West),
Mumbai 400 083, Maharashtra, India

Tel: +91 22 4918 6000

E-mail: ajit.patankar@linkintime.co.in

SEBI registration number: INRO0O0004058

Contact person: Ajit Patankar

Website: www.linkintime.co.in

Investor grievance e-mail: bonds.helpdesk@linkintime.co.in

Bankers/Lenders
S AX1S BANK éicici Bank
Axis Bank Limited ICICI Bank

OSBI

State Bank of India

ITFC L
India Infrastructure

Finance Company Limited

ADITYA BIRLA
CAPITAL

MUTUAL FUNDS

Aditya Birla Capital
Mutual Funds

6.5 381 MUTUAL FUND

A FIIIIIIF.IJIEIFE

SBI Mutual Fund

+* Nippon if7715 Mutual Fund

Nippon India Mutual Fund

Statutory Auditors

Walker Chandiok & Co LLP

Plot No. T9A, 2" floor

Sector - 16A, Noida - 201 301

Uttar Pradesh, India

ICAIl Firm registration number: 001076N/N500013
Tel: +91 12 0485 5999

E-mail: Manish.Agrawal@WalkerChandiok.in

Investment Manager

oncessions

Highway Concessions One Private Limited
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Independent Auditor’s Review Report on the Standalone Unaudited Half Yearly Financial Results of the
Highways Infrasttuctute Trust (‘Ttust’) putsuant to the Regulation 23 of the SEBI (Infrastructure Investment
Trusts) Regulations, 2014 (as amended) and SEBI Master Citcular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44
dated 15 May 2024

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

1.

We have reviewed the accompanying Statement of standalone unaudited financial results of Highways Infrastructure
Trust (‘the Trust’), which comprises the Standalone Unaudited Statement of Profit and Loss (including Other
Comprehensive Income) for the half year ended 30 September 2024, explanatory notes thereto and the additional
disclosures as required in Chapter 4 including paragraphs 4.18 of the SEBI Master Circular SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated 15 May 2024 (‘the SEBI Master Citcular’) (hereinafter referred to as ‘the Statement’), 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.

The Statement, which is the respounsibility 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 (‘Tnd 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 in accordance with the presentation and disclosure requirements
of Regulation 23 of the SEBI Regulations read with the SEBI Master Circular. 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 (SRI1L) 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the Institute
of Chartered Accountants of India (the ICAD). 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
procedutes. A teview is substantially less in scope than an audit conducted in accordance with the Standards on Auditing
issued by the ICAI, and consequently, does not enable us to obtain assurance that we would become aware of all

Chartered Accountants Walker Chandiok & Co LLP is registered
. o with limited liability wilh identification
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, Mew Delhi, Noida and Pune number AAC-2085 and has its registered

office at L-41 Connaught Circus, Outer
Circle, New Daltv, 110001, India



Walker Chandiok & Co LLP

Independent Auditor’s Review Report on the Standalone Unaudited Half Yearly Financial Results of the
Highways Infrastructure Trust (‘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/2024/44
dated 15 May 2024 (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 23 of the SEBI Regulations read with the SEBI Master
Circular, 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 Regi /'(tion No: 001076N/N500013

Manish Agrawal

Partner

Membership No. 507000
UDIN: 24507000BKIDHRS2998

Place: New Delhi
Date: 08 November 2024




H ighways Infrastructure Trust

Standalone unaudited financial results of the Trust for the hall year ended 30 September 2024

(All amounts in T millions unless otherwise stated)

Particulars 01 April 2024 o 01 October 2023 to 01 April 2023 to
30 September 2024 31 March 2024 30 September 2023
(Unianited) (Refer note 17) (Unanericd)
Income and gains
Revenue from operatnns
Dividend income from subsidiaries 7,697.16 94947 626,75
Interest income on loans from subsidiaries 2,713.44 2.111.20 1,376.49
Orther income
Interest on bank deposits 41.75 118.58 3295
Profit on sale of investmuents 72.06 4.87 1.05
Orthers 3.20 014 2.40
Total income and gains 10,527.61 3,184.26 2,039.64
Expenscs and losses
Finance costs
Tnterest on term loan and non convertible debentures and others 1,505.32 1,141.96 583.47
Finance and bank charges n.67 0.70 0.52
Valuation expenses 148 269 043
Audir fees 13.16 14.75 10.46
Insurance ¢xpensc 4.75 1.62 -
Investment manager fees (refer note b) 33.83 41.92 327
Trustee fee 1.53 2.88 0.92
TRating fee 8.78 14.52 445
Legal and professional 28.87 207.89 160.65
Other cxpenscs 9.47 9.04 10.71
Total expenses and losses 1,607.86 1,438.17 804.33
Profit before exceptional items and tax for the period 8,919.75 1,746.09 1,235.31
Exceptional items (refer note 5) 4,696.81 3,546.88 1,417.91
Profit/(loss) before tax for the period 4,222.94 (1,800.79) (182.60)
Tax expense:
Current tax 32,88 53.25 14.24
Deferred tax - - -
Total tax cxpense 32.88 53.25 14.24
Profit/ (loss) after tax for the period 4,190.06 (1,854.04) (196.84)
Other comprehensive income for the period - - -
Total comprehensive income/(loss) for the period 4,190.06 (1,854.04) (196.84)
Earning per unit (not annualized)
Basic () 5.35 (3.17) (0.47)
Diluted (3) 5.35 317 (0.47)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrastruciure Trust

therennder on stundatone wnaudited financial results of the Truse for the ialf year endued 30 Seprember 2024

)

(AN amounts in E millions unless otherwise ¢

a. Statement of Net Distributable Cash Flows

wal diselosure as required by SEBI Master Circular no SEBL/ MO/ DDHEPal-2/ B/ CER/2024 /44 dated 15 May 2024 as amended mcluding any guidlines and circulars issued

S. Mo, |Purticulars 0l April 2024 10 1 Ocrober 2023 1o 01 April 2023 1o
30 Seprember 20024 31 March 2024 30 Seprimber 2023
(L P meericitedd) (Refer wate [7) 11 st

1 |Cash flows from operating activity of the Trust (A) (240.44) (300.53) (227.08)

2 |Add: Cash Mows recoved from SPV's/ Investment entities which represent distnbutions of NDCE eomputed as KA433.79 11,247.79 247450
per relevant framework

3 Add: Treasury incomefincome from imvesting activites of the 'T'rust (nterest ngome recewved feom fixed deposus, 103.29 T6.30 3394
any investnent entties as defined in Repulanon 18(3), tax refund, any othee income m the nature of interest, profit
an salo of Murual funds, investments, assers ete., dividend income erc,, excluding any Ind AS adjustrmunts. Fuether]
clarified that these amounts will be considered ona cash receipt basis)

4 |Less: Finance cost on borrowings, exchuding amortisation of any transaction costs as per profit and loss account (1,327.84) (1,206.12) (35742)
uf the Teust

5 |Less: Debi repayment at Trust level (o include principal repayments as pee scheduled EMIs exeept if refinanced (167.19) (265.16) (11250
through new debr ncluding overdeaft facihis and to exclude any debr repayments/debt refinanced through new
dubtin any foom or funds aised theough issuance of unies)

6 |Cash fows from additional borrowings (including dubentures / othee seeurities), fresh issuance of units, ete. = -

7 |Less: any reserve required 1o be created wnder the tems of, or pusuaat © the obligwions arsing in accordance 11222 189.63 (23251)
with, any: (). lean agreement enteecd with financial instition, or {ii). terms and conditions, covenants or any|
other stipulations applicable 1o debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iil). teems and
conditions, covenants or any other stipulatinns applicable w extemal commeecial Lorrowings availed by the Trust
o any of its SPVs/ HoldCos, (). agreement pursuant to which the T'rst epecates or owns the real estare asset, or
jenerates revenue or cashflaws from such asset (such as, coneession agreement, tEANSMISSION services agroement,
power purchase agreement, lease agreement, and any other agreement af a ke nawre, by whatever name ealled);
o (v). statutery, judicial, regultary, or gwvernmental stipulations;
Total adjustments at the Trust level (B) 6,976.27 9,982.50 1,606.05
et distributable cash ows belore amount retained by Trust as per SEBI guidelines (C=A+B) 6,735.83 9,681.97 1,378.97
Amount (retained)/ released by Trust (D) (384.01) 55.26 141,32
Net Distributable cash flows (E)=(C+D) 6,351.82 9,737,235 1,520.29

| linance cost on borrowings includes interest pad on unseeured commercial papers 7 190,87 millions, intecest paid an teem Toan and non convertible debentures T 133357 millions and

issue expenses relanng to- preferential allotment of units 2 341 mullons, these ssue related expenses which are disclosed under other eyuity.

2 During the current pednd ended 30 Seprembee 2024, proceeds from right issue of units by the Trust 1o the extent of ¥ 97.86 millinns were used for tepayment of exteenal debt. Such
wilisation is in the natuce of sefinancing from Funds eised through issuance of units and has been exeluded in above computation of NDCF, thus the repayment of extemal debt s

represented as T 167.19 million which 1 2 263.05 millions less 2 9786 millions.

3 Asper caleulation of NRCF of Ulendumct Bxpressways Private Limited (“UEPLY) for peiod ended 30 Seprember 2024, there should be distribution of 2 38267 million. However, due 1o
lack of avenues for distrbution such as free reserve under the Companics Act, 2013 and Debt from the Trust, Compaay was not be able to meet cegquircment of minimum 9005 distribution

L

and due w wlhich, cash available for d N gemain
disteibution, which is currently pending before Hon'ble National Company Law Appellate Tribunal {('NCLAT").

lised and is shown as ceserves of T 58168 million, Fusthee, Company has commenced the capital reduction process for

4 lor the ealculaton of debe repayment at the Trust level, Trust has not considered the repayment of commercial papers amounting t 2 2,7500U00 millions which gor refinanced theough issue

of unstcured commercial papers (refie note 13) for an amount of T 2,698.20 millions.

5 During the hall year ended 30 September 2024, Trust has eeleased fund from debt service reserve account ("DSRA") amounting to ¥ 11222 million, and the same have been reflected in

above reserve.

6 For the half vear ended 30 September 2024, NDCE was calculated and approved by the Boacd of Directors of Tnvestment Manager of the Trust as pee the cevised framework speeified
SEBT Master Cireulac no SEBI/TIO/DDHS Pol-2/P/CIR/2024/44 dated 15 May 2024 as amended, since as pee the requirement of Regulanon 23 of the SEBI (Infrastructure

In Trust) Regulation 2014, half yearly financial staement requires disclasures of previous lialf year and corcesponding comparative half year of the pre

the Trust has computed NDCF for half year ended 30 Seprember 2023 and half yeac ended 31 March 2024 as per revised framework of NDCF issued by SEBL

amaunt From the loans mised by the Teust during the periad.

b. Investment manager fees

Pursuant o the Inv Manag; it A

‘The distibution has been computed for the six months period ended 30 Seprembee 2024, it nchudes the opening cash and bank balance available for d

vinus financal year Thus,

istribution and dacs not include any

with the Invesrment Manager Le Highway Concessions One Pevate Linted dated 200 October 20122 as amended, Investment Managee is entitled

10 fees @ 107 mackup over the cost per anaum. The Invesiment Management Fees shall be bore by the InvIT and the Special Purpose Vehicles of the InwlT ("SPVE) in the proportion of 20640
amongst the SPVs, the Fees would be allocated as mutually agreed with the SPVs. Sundalone unaudited sttement of profic and loss for the half year caded 30 September 2024 includes amount of T
33.83 millions (for the perod from 01 October 2023 1o 31 March 2024 ¥ 4192 millions and for the pedod from 01 Apel 2023 to 30 September 20123: 2 3272 millions) towards Investonent
Management Fees to [lighway Concessions One Private Linited who s appointed as Investment Manager w.e.f 23 November 2022 There are no changes during the perod n the methodelogy for

computation of fees paid to Investment Manager.

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

Rasic BPPL amounts are caleulated by dividing the peofit for the period/ year anabutable to unit holdees by the weighted avermpe aumber of units outstanding during the penod.

1 Torled L

ble to unit af units

ling during the peviod plus the weigh

Diluted EPU ameunts aee ealeutared by dividing the profit / (Joss) atta Dy the weigh
aumber of units that would be issued on conversinn of all the dilutive powential units into unit capital.

d avemye

el average

01 April 2024 o 01 Ocrober 2023 to 01 April 2023 to
Particulars 3} September 2024 31 March 2024 30 September 2023
(U asidited) (Refer wote 17) {1 naasecditedd)
Profit/{loss) for the peniod (T millons) A, 19006 {1,854.04) (196.84)
Weighted average aumber of units outstanding for computation of basic and diluted carning per unit (Mos. millions) 8249 58445 415,50
|Eaming per unit (basic and diluted) (@) 5.35 (3.17) (0.47)

d. Contingent Liabilities as at 30 September 2024 is Nil (31 March 2024: Nil and 30 September 2023; Nil)

e G it ts as at 30 September 2024 is Nil (31 March 2024: Nil and 30 Septemhber 2023; Nil)

IDENTIFICATION
PURPOSES
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Highways Infrastruciure Trust
Additonal disclosure ws required by SEBT Muster Circular no SEBI/ITO/DNHS-PoD-2/P/CIR /2024 /44 dated 15 May 2024 us amended including any guidelines and circulaes

Jal dited financial results of the Trust for the hall year ended 30 Septeniber 2024

(All simounts in T millions unless otherwise stated)

Staternent of Related Partics

List of related parties us per the cequirements of Ind AS 24 - "Related Party Disclosures”

Subsidiarics

Ulundurper Expressways Private Limired ("UEPL")

Nirmal BOT Privare Limited ("NBPL") {formerly known as "Nirmal BOT Limited")

Godhra Expressways Private Limited ("GEPL")

Dewas Bhopal Comndor Private Limived ("DBCPLY)

Shillung Expressway Privare Limited ("SEPL")

Jodhpur Pali Expressway Privace Limited ("JPEPLY)

Udupi “Tollway Private Limited ("UTPLY) (formerly known as "Navyuga Udupt Tollway Private Limited”) w.e.£. 02 Nowember 2023

Arcli Narnaul Highway Private Timited ("ANHPL") (formerly Lnewn as "HG Areli Narnaul Highway Private Timited") w.e £ 22 November 2023
Hewari Ateli Highway Peivaee Limited ("RAHPLY) (formerly known as "HG Rewari Areli Highway Private Limited") w.e. £ 22 November 2023
Gurgaon Sohna Highway Private Limited ("GSHPI My 22 November 2023

Gujarat Road and Infrastructure Company Limited (“GRICL") weef. 24 January 2024

Swarna Tollway Private Limived (“STPL”) w.ed, 24 January 2024

Bangalore Elevated Tollway Private Limited ("BETPL") w.e.f. 12 June 2024

Holding Entity

Galaxy Tnvestments 1 Pre. Lid

Intermediate holding entities

Galaxy Invesiments Pre Lad

KKR Asia Pacific Infrastrucrare Holdings Pre Tad

Ultimare holding entity

KKR Asia Pacific Infrastructure Tavestors SCSp?

*Managed by its geneeal pactner IKKR Associates AP Infeastructure SCSp. Further, KKR Associates AP Infrastruciure SCSp s in turn managed by its general paner KKR AP Infrasuuctare
Sarl

Fellow subsidiaries®

Highway Concessiong One Private Limited ( "HC1")

G One Project Manager Private Limited

<1 Gth b e Goromp o truansactions duaing the ezl o previons period

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

Refer note 1 C. (xiv) for deils of KMP of Highway Concessions One Privae Limited who is acting as an investment manager on behalf of the Trust,

. List of additional related parties as per Regulation 2(1)(zv) of the SEBI (Infrastructure 1 Trusts) Regulati 2014 ('SEBI Regulations')

. Parties to Highways Infrastrucrure Trust
Sponsor Group:
The following cntities form part of the 'Spansor Group' in d with Regulation 2(1)(zxc) of the SEBI Regualtions read with the proviso to Regulation(4)(2)(d)(i) of the
SEBRI Regulutions:

Galixy Investments 1T Pre. Ltd - Sponsor of Highway Infrastructure Trust

Galaxy Invesiments Pre, Ld

KKR Asia Pacific Tnfrastructuce Holdings Pre Ted

KR Asia Pacific Tnfrastructure [nvestors SCSp

KKR Associates AP Infrastructure SCSp

KKR AP Infrastrucrure 84 rl

Nebula Asia Haldings 11 Pre. Lid. (w.e.f. 19 January 2024)

Nebula 1 lovestments Pre. Ld. (wee.f. 19 January 2024)

KKR Asia Pacific Infrastaucture Haldings 11 Pre, Lid, (w.e.f, 19 January 2024)

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

KR Associates AP Infrasteucrure [T SCSp; and (w.e.f. 19 January 2024)

KRR AP Infrasteucture 1S4 ol (w.e.f 19 January 2024)

Highway Concessions One Private Limited ("HCI " - Tavesment Manager of Trust (w.e.§ 23 November 2022)
HC One Project Manager Private Limited- Project manager of the Trust {w.t..f 14 November 2022)
Asis Trustee Services Limited (ATSL) - Trustec of Highways Infrastrucrure Trust

Promaoters of the partics to Highways Infrastructure Trust specified in II(A) above

Axis Bank Limited - Promoter of Axis Trustee Scrvices Timited

Highway Caneessions One Private Limited -Promoter of HC One Project Manager Private Limited (w.e.f 14 MNovembur 2022}
Galaxy Investments Pee. Led - Promoter of Galaxy Investments 11 Pre. Ted

Galaxy Investments 11 Pre, Led -Promoter of Highway Cuncessions One Private Limired

SIGNED FOR '
IDENTIFICATION
PURPOSES




Highways Infrasiructure Trust
Additional disclosure us required hy SEBT Master Circulie no SEBI/TTO /DDHE-PuD-2/P/CIR/2024 /44 dated 15 May 2024 s amended including any goidelines and eieculars
issued thereunder on standalone unaudited financial results of the Trust for the half year ended 30 Seprember 2024 (cont'd)

(Al amaunis in T millions unless ntherwise stated)
C. Directors/ General partners/Managers of the parties to Highways Infrastructure Trust specified in 1[{A) above

(i} Directors KMP of Galaxy Investrnent IT Pre. Led
Tang Jin Rong
Madhura Narawane
Goh Ping Han
(ii) Direcrors of Galaxy Investments Pre. Tad
Tang Jin Rong
Madhura Narawane
Goh Ping Hao (w.e f 05 July 2024)
{iii) Directors of KKR Asia Pacific Infrastructure Holdings Pre Ltd
Tang Jin Rung
Goh Wel Chong
(iv) General Partner of KKR Asia Pacific Infrastructure Investors SCSp
KICR Associates AP Infrascruciure SCSp
(v) General Partner of KKR A i AP Infr ure SCSp
KKR AP Infrastructure S rl,

(vi) Managers of KKR AP Tnfrastructure 8.4 r.l
M. Jason Carss (Class A)
M. Steven Codispoti (Class A)
Mr. Thomas Weber (Class B)
Mr. Stefan Lambert (Class 1) -
{vii) Directors of Nebula Asia Holdings IT Pte. Ltd.
Tang Jin Ronp
Madhura Narawane
Guoh Ping Hao {w.e.fUS July 2024)
(viii) Directors of Nebula I Investments Pre. Led,
Tang Jin Rung
Madhura Narawane
Goh Ping Hao (w.c.f 03 july 2024)
(ix) Directors of KKR Asia Pacific Infrastructure Holdings IT Pte. Led.
Tang Jin Rong
Banerjea Projesh
(x) General Partner of KKR Asia Pacific Infrastructure Investors 11 SCSp
IKKR Associates AP Infrastructure 11 SCSp
(i) General Partner of KKR Associates AP Infrastructure 11 SCSp
KKR AP Infrastruciuee ITSA vl
(xii) Managers of KKR AP Infrastructure 11 S.a el
Mr. Jason Carss (Class A)
Mr. Steven Codispon [Class A)
Mr. Thomas Weber (Class B)
Mr. Stefan Lambeet (Class B)
{xili) Directors of Axis Trustee Services Limited
Ms. Deepa Rach CEO (KMP), Managing Dirccior
M. Sumit Bali (Non-executive Directar) (w.ef 16 January 2024 1o 16 August 2024)
Alr. Prashant Joehi (Non-exeeutive Divector) (we.F 16 January 2024)
Mr. Rajesh Kumar Dahiya (Dircctor) (60l 15 January 2024)
M. Ganesh Sankaran (Director) (oll 15 Januacy 2024)
{xiv) Directors and KMI* of Highway Concessions One Private Limited
Mr. Hardik Bhadnk Shah, Non-executive Director
Me. Gaurav Chandna (KMP), Execurive Dircetor and Joint CEO (w.ef 01 Aprl 2024)
Dr. Zafar Khan, Dircctor (KMP), Executive Director and Joint CEQ (w.e.f01 April 2024 10 07 August 2024) and Additional Exceutive Dircctor and Joine CEO (w.e FO8 August 2024)
Als. Sudha Krishnan, Independent Director
Mr, Neceaj Sanghi, CEO (KMP) and Whole tme Director (611 31 March 2024)
Mz, Rajesh Kumar Pandey, Independent Director (w.e.f. May 16, 2024)
Ms. Ami Vinoo Momaya , Non-cxeeative Director
Mr. Subramanian Janakiraman , Todepeodent Director
Br. Manish Aguwal, Independent Director ris T o
Mr. Narayanan Doraiswamy, Chicf Financial Officer (6l 31 December 2023} ; :
Me. Abhishek Chhajer, Chief Financial Officer (w.e.f. 01 January 2024)
M, Sreffann Gherzi, Mominee Direcor (w.ef 16 May 2024)
Mr, Soma Sankara Prasad, Independent Director (w.e.f 08 August 2024)
Ms, Kunjal Shah, Company Secretary and Compliance Officer (idll 08 August 2024)
Ms, Meghana Singh, Compliance Officer (w.e.f 09 August 2024)
(xv) Directors of HC One Project Manager Private Limited
Dr, Zafar Khan, Dircctor
Me, Abhishek Chhajer, Dirccror (w.e £ 01 Apal 2024)
Mr. Meeraj Sanghi, Diceetor (gl 31 March 2024)

SIGNED FOR
IDENTIFICATION
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Hiphways Infeastructure Trust

Additional disclusure as required by SEBT Master Circulur no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 duted 15 Muy 2024 as amended including any guidelines and circulars
issucd thereunder on standalone nnaudiced naneial results of the Trust for the hall year ended 30 September 2024 (cont'd)

{All amaunts in ¥ millions unless atherwise stated)

111, T ti and

ding halances with related party

Particulars

01 April 2024 o

01 October 2023 10

01 April 2023 to

30 September 2024 31 March 2024 30 Seprember 2023
N {Unarnedlited) (Rafer note 17) (Ul naslited)
Galaxy Inveatment 11 Pee Lid.
Transaction during the period
lssue of umit capital 398234 . :
Distribution 1o unit-holders”® 5,510.43 1,693.92 1,621.08
Balance outstanding at the end of the period
Unic capital 41,372.34 37,390,100 37390400
Mebula Asia Holdings TT Pre. Lid.
‘T'runsaction during the period
Issue of unit capital s 14,900,000 3
Distbuton to unit-holdees™ 2,554,209 GOU.G4 2t
Balance outstanding at the end of the perind .
Unit capital 14,900.00 14,900,00 3
Highway Concessions One Private Limited
Transaction during the period
Reimbursement of expenses 0.26 549
Investment manager fees 3383 4192 3Tz
Balance outstanding at the end of the perind
Tnwvestment manager fues payable 1717 24.71 1557
Reimbursement of expenses payable - 5.4
Mirmal BOT Private Limited
Transaction during the period
Lean given 10,00 272.79 =
Pruceeds from redempron of oprionaly converible debentares ("OCD's") of subsidiaries - 10.00
Impairment of non-current investment (Exceptional items) - = 11.23
Inteeest on loan given 66.19 60,80 67.86
Interest on CCD's and QCDY's given - ¥ 0.21
Refund of loan given 23,82 29350 s
Balunce outstanding at the end of the period
Inve in equity inst of subsidiarics (net of impairment) 99.13 .13 99,13
Inreresr receivable on rupee term loan (RTL) 56.56 327 11.50
Lann receivable 93480 943,72 969,42
Dewas Bhopal Corridor Private Limited
Transaction during the period
Refund of loan given 259.00 - .
Tax deducted at source on account uf capital reduction - = 0.60
Interest on Joan given 226,17 231 231.01
Dividend incume 20191 093.65 484.72
Balance outstanding at the end of the peciod
Tavestments in equity instruments of subsdianes (et of impairment) 12,218.15 12,218,15 12,218,15
Loan receivable 3,041.08 3.300.08 3,200008
Tnterest receivable on RTL 14.04 0.00 103
Other Payable - .60
Ulundurpet Expressways Private Limited
Transaction during the period
Loan given - 312,55 -
Refund of loan given G6.15 73763 758,42
Proceeds from redemption of OCD's of subsidiarics - . 1000
Interest on Inan given 0.99 3228 610G
Taterest on CCD's and OCD's - . 0.21
Balance putstanding at the end of the period
Inv in equity instr of subsidiarics 3,004.95 3,004.95 3,004.95
Ineerese receivahle on RTL - 0.69 13.74
Loan receivable 56.15 481.22
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Highways Infrastruciure Trust

Additional disclosure as required hy SERT Master Circulur no SEBI/HO/DDHS-PoD-2/P/CIR /2024 /441 duted 15 May 2024 a5 amended including any guidelines and eirculirs
issued thereunder on standalone unwadited financial results of the Trust for the half year ended 30 September 2024 (cont'd)

{All amounis in T millions unless otherwise stated)

II. Transactions and outstanding balances with related party

Particulars

01 Aptil 2024 to

01 October 2023 o

01 April 2023 1o

30 Seprember 2024 31 March 2024 A0 Seprember 2023
(U wadited) (Refer wate 17) (U nuidited)
Godhra Expressways Private Limited
Transaction during the period
Luan given 4,500,010 =
Recognition of loan purswant to cquity share capital reduction - 1,332.26
Refund of loan given - = 65.83
Proceeds from redemprion of QCD's of subsidiarics - 450000 +
Tax deducted at source on account of capital reduction + 1.53
Neduction in value of investment in equiry pursuant wo share capital reduciion - 4 1,540.70
Interest receivable on RTT. 0339 5tz 33587
Inwerest on CCD's and OCD's 227 200 04 31727
Loss on reducdon of investment in cquity 544
Balance outstanding at the end of the period
[nvestment in equity instruments of subsidiarics 9,626.39 0,626.39 9,626.39
Tavestment in optionaly converible debentures ('OCD's") of subsidiarics 3225 32.38
Tnierest receivable on RTL 282.28 180,52
Taterest receivahle on OCD's n74 105.76
Loan reccivahle 10,020.83 10,020.83 5,520.43
Other payable = .53
Jodhpur Pali Expressway Private Limited
Transaction during the period
Lean given 305913 -
Refund of loan given 315.84 5402
Proceeds from redemption of OCD's of subsidiaries - 2,333.790 013
Impairment of non-current investment (exceprional irems) - 947.26 1,406.68
Intecest on loan given 388.04 357.93 199.20
Interest on CCD's and OCD's - 6233 163.37
Impairment of loan given (excepronal iems) 144,49 365.83 -
Balance outstanding at the end of the period
Invesuments in equity insttuments of subsidianes (net of impairment) # = 947.27
Invesiment in optionlly converible debentures ("OCD's") of subsidiaries . - 2,333.70
Interest recievable on OCD's and CCD's - 0.00 346.39
Inrerest receivable on RTT. 428.44 211.46 69.78
Loan recevable 5,M4.83 5,159.33 2,784,809
Shillong Expressway Privace Limited
Trunsaction during the period
Loan given - 390.60 15.00
Refund of luan given TN 178.19 -
Impairment of non-current invesiment (exceptional items) + = =
Dividend income - 2370 14203
Redemprion of preference shares - - 97.44
Interest an Inan given 15.66 12;25 0.43
Balance outstanding at the end of the period
Tnvesrments in equity instruments of subsidisries (ner of impairmenr) 201.89 201.89 201.82
Investment in preference shares of subsidiarics 17491 174.91 174.1
Incerest receivable on RTL - > 043
Loan receivable 219.57 22747 15.0
Udupi Tollway Private Limited
Transaction during the period
Loan given = 8,621.27 -
Refund of lean given 351.86 -
Invesument in equity instraments of subsidiavies . 196.05 -
Interest on loan gven 504.23 443 44
[mpnjmwm ofloan given {c:u:cprjnm] items) 49,79 . 5
Impairment of non-current investment {exceptional items) 196.05
Balance outstanding at the end of the period
Investments in equity instruments of subsidiarics (net of impairment) - 196.05 -
Interest receivahle on RTL 755.56 240028 -
Loan receivable 8,419.61 B,460.41 -
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Highways Infrastructure Trus:
Additional disclosure as reguired by SEBT Master Circular no SEBL/HO/DDHS-Pol)-2/ P/ CLIH /2024 /44 dated 15 May 2021 us amended including sny guldelines und ciceulurs
issued thereunder on standalone ynadited Gnancial results of the Trust for the half year ended 30 September 2024 (cont'd)

(All arnounts in T millions unless otherwise stated)

Particulars 01 April 2024 to 01 October 2023 ta 1 April 2023 0
30 Seprember 2024 31 March 2024 3 Seprember 2023
(Usiavichiterl) {Tefer wute 17) (1 Taseesteliteal)
Rewari Ateli Highway Privare Limited
Transaction during the period
Loan given - 2,227.30
Dividend income 100,43 100,80
Refund of loan given 126,46 147.05
Tnvestment in equity instruments of subsidiaries - T57.83
Interest on loan given 143.26 77.82
Impairment of non-current investment {exeeptional items) 183.72 21163
Balance outstanding at the end of the period
Investments in equity instruments of subsidiaries (ner of impairment) 362448 540.20
[oan receivable 1,953.79 2,U80.25
Interest receivable on RTL .70
Ateli Narnaul Highway Private Limited
Transaction during the period
Laan given (on account of cquiry share capital reduetion) #92.00 339714
Laoss on reduction of investment in equity 1.82 =
Dividend income 523.50 z
Refund of loan given 31587 .
Invesement in equity instuments of subsidiaries - 1,511.49
Intercst on loan given 229.10 2115
Tax deducted ar source vn account of capital reduction 0,69
Impairment of non-current invesoment {exceptional items) 304.36 =
Balance outstanding at the end of the period
Investments in equity instruments of subsidiaries (ner of impairment) 31331 1,511.49
Tnterest receivable on RTL 203,99 5.96
loan receivable 307327 3,397.14
Payable for tax deducied at source on account of capital reduction .89 4
Gurgaon Sohna Highway Private Limited
Transaction during the period
[Loan given 15.00 2566.13
Laan given (on account of equity share capital reduction) 423,00
Dividenmd income . 41.26
Gain on reduction of investment in eyuity 192 =
Refund of loan given 325.53 600
Investment in equity instrumeats of subsidiaries » B34.46
Interest on loan given 161.29 86.25
Impairment of non-current invesiment {excepronal iterms) 124.02 133.47
Tax deducted at source on account of capieal reduction 0.42 ]
PBalance outstanding at the end of the period
Investments in equity instruments of subsidiarics (net of impairment) 175.90 710.99
Interest receivable on KT 353 0.95
Loan receivable 2,592.60 248013
Payable for tax deduered at source on account of capital reduction .42
Gujarat Road and Infrastructure Company Limited
Transaction during the period
Dividend income 2,245.50 =
Invesument in equity instramenots af subsidiarics 5,657.22
Balance outstanding at the end of the period
Investments in equity instruments of subsidiarics 3,657.22 5,657.22
Swarna Tollway Private Limited
Transaction during the period
Loan given - 1,115.35
Refund of loan given 289.90 *
Investment in equiry instruments of subsidiarics = 20,745.90
Dividend income 4,528.81 5
Interest on loan given 7217 6.88
Impaiement of non-current invesument (exceptional items) 3,694.37 |, 883.60
Balance ontstanding at the end of the period
Tnvestments in equity instraments of subsidiaries (net of impairment) 15,165.87 1 §,560.24
Loan receivable 82545 1,115.34
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Highways Infrastructure Trust

Additional disclosure us required by SEBI Master Circular no SERI/HO/DDHS-PoD-2/P/CIR/2024 /44 dared 15 May 2024 us amended including any guidelines and circulars
issusd thereander on standalone unaudited financial results of the Trust for the half year ended 30 September 2024 [cont'd)

(Al amounts in T millions unless athenwise staed)

Patticulars 01 April 2024 1o 01 October 2023 to 01 April 2023 10
30 Seprember 2024 31 March 2024 a0 Scptcmhcr 2023
(Unandited) {Refer wate 17) (1 nawdited)
Bangalore Elevated Tollway Private Limited
Transaction during the period
Tnvestment in equity instruments of subsidiancs 119,08
Luan given f15.80 - %
Invesiment in OCD's of subsidiaries 3,220,29
Proceeds from redemption of OCDY's of subsidianes 2,478.66 = -
Intercst recievable on OO s and CCDY's 513.54 =
Investment in preference shares of subsidiarics 129.42 -
Interest on CCD's and OCD's 84.95 -
Interest on loan given 2575 x
Balance outstanding at the end of the period
Investment in cquity instruments of subsidianies 119.08 = -
Loan receivable G15.80
Tnvestment in preference shares of subsidianies 12942 - s
Investment in OCD's of subsidiarics 741.63 - "
Tntcrest recicvable on QCD's and CCD's 23.06 = -
Axis Trustee Services Limited
Transaction during the period
Trustee fees 0.47 071 071
Initial acceprance fees - 0
Axis Bank Limited
Transaction duting the period
Rupee term loan waken - 1,150,010 -
Processing fecs 3 5.24 -
Repayment of rupee e luan 16.50 16.61 5.00
Interest ain rupee term lnan 67.33 5421 19.86
Interest on bank deposits - 44,81 -
Investment in hank deposits - 9,671.53 -
Redemption in bank deposits - 9.671.33
Balance outstanding at the end of the perind
Interest payable an loan - - 0.04
Rupee term loan payable 1,601.37 1,617.87 48448
Closing balance of current account - 1.35 -

Note: All related pacty transactions entered transactions entered during the period were in ordinary course of the business and on arms length hasis.

* Pectains to the distributions made during six month pedod ended 30 September 2024 along with distribution of the last quacter of FY 2023-2024 and does notinclude the distdbution relating w
quarter ended 30 September 2024 which will be paid after 30 Seprember 2024, The distributions made by Trust to its unitholders are based on the Net Distribueble Cash Flows (NDCF) of the
Trust under the SEBI Regulations and includes interest, dividend and repayment of eapital
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Highways Infrastructure Trust
Additionul disclosure as required SEBI Master Circulur no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 us amended including any
guidelines and circulars issued thereunder on standalone unaudited financial results of the Trust for the half year ended 30 September 2024 (cont'd)

(All amounts in T millions unless otherwise stated)

TV

Details in tespeet of related party transactions involving acquisition of InvIT assets as tequired by Para 4.6.6 of chaprter 4 of BEBI Master Circular
Nu. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 as amended including any guidelines and circulars issned thereunder on
standalone unaudited financial results of the Teast for the half vear ended 30 September 2024

For the half year ended 30 September 2024

Summary of the valuation reports (issucd by the independenr valuer appointed by the Trust) for investment in equity share capiral, investmenr in compulsorily
converiible debentures (CCDYF and compulsorily convertible preference shares (CCPS) of BETPL. during the half year ended 30 September 2024:

Patticulars Attributes
Discounting rate (WACC) 10.51%
Methnd of valuation Discounted cash flows

*During the half year ended 30 Seprember 2024, the terms of CCD were converted into optionally convertible debenrures {"OCDs").

Material conditions or obligations in relation to the transactions:

The acquisition have been made pursuant © the terms mentioned in a resolution of the existing unitholders approving the issue of units, in accordance with
Regulation 22(5) of the SEBI Regulations passed on 11 June 2024 and Securitics Purchase Agreement dated 30 August 2023 ("SPA”) exccuted amongst the
Galaxy Investments 11 Pre. Lid (*Sponsor™) and the Trust, the sponsor has assigned its vights and abligations under Sccurity Purchase Agreement ro the Trust
subject to certain terms and conditions, The Sponsor tansferred 100% of equity shares capital, CCD, and CCPS of BETPL o the Trust and price is discharged by
the Trust by issuing 46,686,295 units at Net assct value ("NAV") of T 85.30 per unit,

Accordingly, the Trust has acquired 21,501,279 equity shares {including of nomince), 32,202,934 CCD and 12,941,850 CCPS of BETPL from the Sponsor as on 12
June 2024,

No external financing has been obtained for acquisition of BETPL.
Na fees or commission received or to be received from any associate party in relation © acquisidion of BETPL.

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

For the half year ended 30 September 2023:
Np acquisition from related partics during the half year ended 30 Seprember 2023,

(this speace has been intentionally left blank)
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Highways Infrastructuce Trust

Additional disclosure as required by paragruph 4.18 of chaptee 4 1o the SERT Muster Cireular no SERI/HO/DDHS-PoD-2/P/CIR/2024 /44 dated 15 May 2024 as
amended including any guidelines and cireulars issued thercunderon standalone unaudited financial results of the Trust for the hall yesr ended 30 Sepeember 2024
(cont'd)

{all amounts in T nuilfons, except ratfos)

() Ratios pursuant to 4.18.1 (b) of chapter 4 to the SEBI Master Circulur no SERI/HO/DDHS-PaD-2/P/CIR /2024 /4 dated 15 May 2024

S1.No. |Particulars 01 April 2024 ta 01 October 2023 10 01 April 2023 to
30 September 2024 31 March 2024 30 September 2023
(Ul eaerediead) (Refer nate I7) (Laatssadited)

{2} |Debt cquire rato (in nimes) 0.63 1104 .42
[ {Non-current horrowings + Current horrowings} / Toral equity]

(b)  |Dube service eoverage ratio (in omes) 23 2.05 4.65
[Presfic/ {loss) before tax, finance costs, exceptional items / |Finanee costs +
Principal repayment for borrowings}H

() |lnterest service coverage ratio (in times) (.02 2353 312
[Profir/(lnss) before tax, finance costs, exceptional items /Finance costs|

(d)  |[MNerwuorth 54.170.05 55,818.42 33, 836,60
|Unit capital + Cther equity]

MNotes:

(i) The Trust has outstandiog senine, seeured, taxable, rared, listed, redeemable non-convertible debentures ("NCD's™ as ar 30 Seprember 2024 amoundng to T 11,32017 millons
(31 March 2024: 2 11,340.61 millons, 30 September 2023: € 6,391.10 millons) for Series I, Scrics 11 and Serics 111 which will marure on 22 December 2023, 22 September 2029 and
18 January 2027 respectively. The "NCD's" are lisced on Bembay Stock Exchange (BSE). The asset cover exceeds 100% of the principal amount of "NCD's" as at 30 September
2024,

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

a) first ranking pard passu security interest, by way of hypotheeation on all movable assers and the receivables of Highoways Infrastructure Trust (the Issuer’), present and furure,
including but nar limited ro:

(i) all reeeivables of the Lssuer from the Holding companics ("HoldCos") and SPVy,

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

(iii) dividends and any other amounts to be paid / payable by the HoldCos and SPVa tn the lssuer;

(iv) inventorics, contractual dghts, sceurides, patents, trademarks, other intellectual property, equipment and/or insurances (in cach instance, if any) of the Issuer; and

(v) all other current assets of the 1ssuer, including all the Issuer's mngible and inrangible assets, including bue not limited to irs goodwill, underraking and uncalled capical, both
present and forare.

b) first ranking pari passu charge by way of morgage an all immaveable assets of the Lssaer (if any), both prescot and future. [tis clarified thar, 25 on the date hereof, there is no
immovable properry owned hy the Issuer;

<) first ranking pari passu charge by way of hypotheeation over all bank accounts of the Tssuer, including but net limited to the Escron Account and the Sub-Accounts (or any
account in substitudon thereof), and in all funds from tme to time deposited therein (including the reserves) and the ptrmitmj invesrments or other secwities representing all
amounts eredited 10 the Eserow Account including the cash flows to be received from the HoldCos and SPVs;

dj first ranking pari-passu charge over DSRA all funds from dime 1o time deposited therein and all permitted investments or other sceuritics representing all amounrs credited to the
DISRA or, as applicable, the hank guarantee or fixed depositin hew of the DSRA;

¢) first ranking pari passu charge by way of assignment through hypothecation by way of security of (a) all the right, tidle, intcrest, hencfits, elaims and demands whatsoever of the
Issuer in, to and under all the loans and advances extended by the Tssuer 1 any of the HoldCos and SPVs present and future (collecnively, the “lssuer Loans™); (b) the nght, tide
and interest and benefirs of the Issuer in, to and under all the $PV 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 Tssuer with respect to the Tssuer Loans including the dghis and securitics available to the Tssuer in respect of the Tssuer
Loans including documents in respeer of Issuer Loan;

f) first ranking pari passu pledge over all the equity shares, preference shares, debentures (whether convertible or not) represenung 100% (one hundred pereent) of such securitics,
respectively, issued by cach of the SPVs and the Hold Cos to the Issuer / HoldCo ("Pledped Securities™);

{this spaee har been intentionally kft blunk)
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Highways Infrastucture Trust
Notes to the standalone unavdized financial resulis of the Trust for the half year ended 30 Seprember 2024

(Al wmounes in T millinns unless othenwise stated)

wn

The standalone unaudired financial resulis of the Highways Infrastrucoeme Trase (e Trase®) for Dalf year ended 30 Seprember 2024 have been reviewed by the Audic Commirmer of
Highway Concessions One Privare Limired at their meeting held on 08 Movennher 2024 and appeoved by the B ward of Dircetors of the Investment Manager ac their meeting held on D8
Neveniber 2024, The stamrney aaditars have issued an unmodificd review report on these standalone unandired financial results,

The standalone unaudited financial resulis comprises the standaline unavdited statement of profic and Juss (including other comprehensive income) or the half year ended 30 Seprember
2024, cxplanarory notes and the additional disclosures as requircd in Chaprer 4 including peragraphs .14 of the SER Master Circular SERI/LO/DDHS-Pold-2/P/CIRS 20024 /44 dared 15
May 2024 (‘the SEBE Master Circular’) (‘Standalone unaudited financial results). The standalone wnandited financial results has been prepared in accordance with the recopnition and
measurement principles laid down in the Indian Accounting Srandard 34, Interim Financial Reporung (Tad AS 347, and/or any addendum dhereio as defined in mle 2(1)(3) of Companics
(Indian Aceounting Standards) Rules, 2015 and other accounting principles generalle accepred in India and in aceordance widh the presentation and diselosure requirements of Regulation 23
af the SERT Regularions read with the SERT Maseer Circular.

The Trust was registered as an irevocable st see up andee the provisions of lndian Trasis Act, 1862 oo 03 Diccember H021 Trust was regisiered as an Infrastructure Invesiment Trust
under the InvlT Regulations, as on 23 December 2021 having segistration number [N/ InvIT/ 21-22/ 0019,

Distribution Related to FY 2023-2024:
The Bourd of Directars of the Tnvestment Marager of the Trust have declred a disnibuton of  2.3792 (rounded off) per uniz, amountag, w0 £ 7,005.19 million, in their mecting beld on 16
May 2024 and the aforesaid distdbution was paid w chigible unitholders on 28 May 2024 and 29 May 2024.

Diswuibution related to FY 2024-2025:

The Board of Direcrars of the Investment Manager of the Trust have declared # distebution of 2 47637 (rounded off) per unir amoundng 1o % 3,837.58 millions in their meenng held on 08
Auvgust 2024 and the aforesaid disoribution was paid w cligihle unitholders un 20 August 2024, Subsequent w guarner ended 30 Seprember 2024, the Board of Directors of the lnvestment
Manager have declared distribution of 2 31210 (rounded off) per unit ing to ¥ 2,514.24 millivns in their meeting held on (18 November 20124,

As per Ind AS 36 "Impainment of usseis”, Management carried out the impaiement assessment of investment in subsidiarics and provided for impairment loss for period ended 30
September 2024: T 4,696.81 millions {for the period from 01 Oceober 2023 w 31 March 2024: T 354688 millions and fir the period from 01 April 2023 30 Seprember 202% T 141791
millions) basis the fair valuation eonducted as per the famre projected cash flows of the assets (after peeforming sensitiviey analysis).

Reduction of equity share capital of subsidiaries: :

The application for cquity share capital reduction under Secrinn 66 and nther provisions of the Companics Act, 2013, submitced by URPL, was declined by the Hen'ble Natanal Company
Law Tribunal, Mumbai Bench ("NCLT") via s order dated 10 January 2024 UEPL filed an appeal under Secion 421 of the Companies Aet, 013, with the Hon'ble NCI AT on 12 February
2024, and the marters were partially heard an 02 May 2024, Subsequeat hearings are scheduled for 11 December 20024,

During the previous year ended 31 March 2024, theee of the projeet SPVs, namely ANHPL, RAHPL, and GSHPL, submitted petitions 1o the NCLUT for equity share capital reducton in
accordance with Section 66 and ather provisions of the Gompanics Act, 2013, Suhsequent o the approval of the capial reducdon scheme, the consideradon tor the reducdon of capital shall
stand outstanding, and the teems for sueh repayment shall be muwally agreed upon by the respective Company and its shareholders. The Company has filed the petitions, which were
admitted by the MCLT, The Company has reecived finel order for approving the capital reduction scheme in ANHPL and GSHPL on 14 August 2024, Necessary impaces have been
considered in the standalone unaudited fnancial results of the Trast for the half year ended 30 Seprember 2024 In case of RAHPL kst hearings which was scheduled on 29 Ocrober 2024
hus heen adjourned to 21 January 2025,

During the half vear ended 30 Sepember 2024, STPL filed 2 petition with the NCLT for equity share capital reducton under Section 66 of the Companies Act, 2013, Subseq w the
approval of the capiral reduction scheme, the consideraton fur the reduction af capital shall stand ousstanding, and the terms fur such repayment shall he mutally agreed upon by the
Company and its sharcholders. The petitions were fled on 29 June 2024 and were admited by the NCLT on 10 July 2024, The matter was heard on 16 October 2024 and no objections were
raiscd during the hearing, Management is awaiting next hearing for order pronauncement.

During the previous year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 3 Auguse 2023 for acquisivon of 100% (one hundred percent) sharcholding in
ane or mare tranches and management contol in one special purpose vehicles ewned by Galaxy Invesunencs Pre, 11 Lud (Sponsor of the Trust) ie. Bangalore Elevaced Tollway Private
Limited (‘BETPL'Y. Approval for change in ownership was received on 11 March 2024 from Narional Highways Anthorities of India ("NTLALY). During the balf vear ended 30 September
2024, the Trust has acquived 100% (onc hundred pereent) stake effective from 12 June 2024 (‘acquisition date’) against issue of 1,396,071 units of the Truss at MNet Asser Value (NAV) of 3
85.30 each, fir consideration of £ 119,08 millions. Further, the Trust has acquired compulzorily converuble debentures (CCDs) of BETPL by issue of 43,773,008 units of the Truse at NAY

of T 8530 vach, against the consideration of 2 3,733.84 millions and has also acquired pulsorily eonvertible preft shares (CCPS) of BETPL by issue of 1,517,216 units of the Trusc
ar NAV of T 8530 cacli, against the consideration of T 129.42 millions,
Accordingly, necessary impacts have been considered in the standal fited financial results for the half year ended 30 September 2024,

During the previous year ended 31 March 2024, the Truse has entered into 2 Share Purchase Agreement on 013 May 2023 for acquisidon of 1007 (one hundred percent) sharcholding in one
nr more tranches and management conwol in special purpose vehicle owned by H.G Infra Engincering Limied namely H.G. Rewari Bypass Private Limired (RBPL). Approval far change
in owncrship was reeeived on 18 March 2024 from Matonal Highways Authorities of India ("NFLAL. '

Fusther, completion of acquisition of RBPL would depend upon receipt of relevant approvals and completion of contracmal ohligations.

{#his gpaee bas boen ntentionally bt bink)
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Highways Infrastructure Trust
Notes (o the dalone dited i iul resubts of the Trust for the half year ended 30 Scprember 2024

(A1l ammounts in T millinns unless otherwise suated)

During the previous vear ended 31 March 2024, pursuant w the applicible prowisions of the SEBI (Infrastruciure Investmens Trusts) Regulaons, 2014 read with circulirs and guidelines
issued therewnder from time to time (“SERT Regulasions™) and Sceurities and Fxchange Puard of Tadia 1isting Ohligations and Disclosure Reguirements) Regulations, 2005, as amended
From time 10 tme ("SEBTLODR Regulations®), the Board of Dirceiors of Invesiment Maoager of the Toust have infarmud the Watonal Stock Bxchange of Indin Timited and BSE Limited
regacding retirement of Mr. Meeraj Sanghi from the pusition of Chicf Exeeutive Officer and Whole me Director of the Investruent Manager afl 31 March 2024 {end of business liours) and
appointment af Mr. Gaurav Chandna as Tuint Chicl Executive Officers and Executive Director and Mr. Zafar kehan gs Joing Chict Execunve Officers effective from U1 April 2024,

During the previous year ended 31 Mareh 2024, the Board of Direcoors of the Invessiment Manager has excented the share purchase agrecment on 13 January 2024 for Acquisinon of HI
(one huadred percent) sharcholding in one or moce tranchies and management eonteol in rwelve special purpuse vehicles owned by PN Infracech Limited and PN Infra Haoldings Limvited
namely:

(i) PNC Rajasthan Highways Private Limited ('PREPL");

i) PG Chitradurga Highways Prvaee Limited (PCHPLYL

(i) PNC Migarh [ighways Private Limited ("PAHPL");

(iv) PNC Bundelkhand Highways Private Limired (‘"PBHPLY);

() PNE Khajurahn Highways Private Limited (PRHPLY);

(vi) PNC Triveni Sangam Highways Privare Limited (“PTSIHIPL");

{vii) PNC Challakere (Karnataka) Highways Privare Limited ("PCRITPLY),

{vii) PR Mecrur Haridwar Highways Private Limited ["PMHHPLT);

(i) PG Bithur Kanpur Highways Private Limited (“PBKHPL")

{x) PR Uniao Highways Privare Limired (*PLHPL");

fxi) PR Gomu Highways Private Limited ("PGHPL") and

(xif) PNE Bareilly Nainiral Highways Private Limited (“PBNHPL” or the “Toll Assur”).

During the half year ended 30 Seprember 2024, the Cr itinn C ission of Tndia ((C1) has approved the aequisidion of 100% equity stake, management and conteal on 6 August 2024,

T
Further, the completiun of acquisidon would depend wpon receipt of relevant appravals and completion of contracwal obligations.

During the half year ended 3 Seprember 2024, the Board of Dircctors of the Tovestment Manager of the Trust has approved the allotment of 38,702,708 units of the Trust ac an issue price
of  85.30 per unit for an agaregate amount up w approximate £ 5,007.34 millions on 2 preferential basis in sccordance with the Securitics and Fxchange Board of India (Infrastmcmr:
lovesiment Trusts) Regulations, 2014 read with Chaprer 7 ‘guidclines for preferential issuc and instinutional placement of unies by listed 1nvITs” of Master Cireular SEB/TIO/DDTIS-PoD-
2/P/CIR/2024/94 Tor Tnfrastruciwre Investment Trusts (InvITs) dated 15 May 2024 and amendments: thercof (hercin referred as the “SERI Repulidons?), The units were histed with
Narional Stork Exchange Limited on 14 June 2024,

Thoring the half vear ended 30 Seprember 2024, pussuant Lo the applicable provisions of the SIEBI (Inf wre T Trusts) Re , 2014 read wich circulars and guidelines
issued theeennder from ime to time (“SEBI Regulatons”) and Securities and Lischange Board of India (Listing Obligations 1nd Disclusure Requirements) Regularions, 2015, as amended
from dme e dme ("SEBI LODR Regulations"), the Board nf Directors of Investment Manager of the Trust have informed the Natonal Stock Eschange of India Limited and BSE Limited
renrding appointmient of Me, Rajesh Kumar Pandey a5 an Additional Independent Director and Mr. Stefano Ghezzi as 2 nominee direetor of unitholders effecove from 16 May 2024,

During the half year cnded 30 September 2024, Board of direcrars of Investment Manager of the Trust has appraved the allotnent of 5,501 rated, listed, unsceured commercial papers
("CP") on 19 September 2024 having maturity of T 300,000/ for cach CP and aggregare maruriry value of 2 2,750.00 rmillions at issue price of T 490,582.50 only for cach CP apgregating 1o T
2,608.20 millinns on private placement basis having twnure of 91 days with matinty date of 19 Deeember 2024, The CPs was listed with Bombay Stock Exchange Limited on 20 Seprembur
2024.

During the half year ended 30 September 2024, pursuant to the applicable provisions of the SERD (Infrastructure Investment Trusts) Repulations, 2014 read with clrculars and guidelines
issued thereunder from time to time (“SEB] Regulations”) and Securties and Fxchange Board of India (Lisung Obligations and Disclosure Requirements) Regulatons, 2005, as amended
from time to Gme ("SEB! LODR Regulatons), the Beard of Directors of lavestment Managee of the Truste have informed the National Stock Exchange of Tndia Limited and BSE Limited
cegacding:

(i) Appointmiens of Mr. Soma Sankara Prasad as an Additional TndependenoDirector and Dr. Zafar Khan as an Additiunal Exccutive Tndependent ¢ffeetive from 08 Auyrase 2024; and

(i) Appointment of Ms, Meghana Singh, General Counsel as compliance officer of the Trust cffective from 09 August 2024 under regulation 10(23] of SEBT Regulations and stepped down
trom the the positon of eomphiance officer of the Trust by Ms. Kunjal Shah cffecuve from the close of business hours on 08 August 2024,

During the half vear ended 30 September 2024, the Trust has received Leoter of Award (LOMAY fesm NHAT for Tolling, Operation, Maintenanee and Transfer of Foor lane MH /TS Border o
Armur (from Existing Km 1754000 to Existing Km 3134307) & Adloor Yellareddy w Bowenpally (from Existing Km 3734762 1o Existing Fm 486-+838) of NI — 44 in the sue of
Telangana (TOT Bundle 16) on Toll Operate Transfer (FOT) Mode hasiz on request for proposal issucd by the NHAL for concessinn perind af 20 years commencing from appointed date
sgainst pavment of upfront concession fees of T 66,610.00 millions. The Trust has incorporared a SPV/Subsidiary endty namely North Telangana Tixpressway Private Limited (NTEPL) on
14 Octobee 2024 for the said projeer, Farther, NTEPL has executed the Concession Agreement with NIEAT on 1B October 2024,

Scl of artang filled by subsidiary pany:

During the half year ended 30 Seprember 2024, BETPL has filled a scheme of armngement with NCLT Bench Mumbai in accordance with section 230 read with secuon 52 of the
Companies Act, 2013 and other applicable provisions of the Companies Act, 2013 for rearganisaton of reserves of the Company. The scheme were filed an 12 Anguse 2024, The Company
hzs filled application for urgent hearing on 20 Seprember 2024, Headng is scheduled on 02 December 2024 for admissions of scheme,

fthis spave Bar hee intestivnally ffd blwnik)
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Highways Infrastiruciure Trust
Notes o the standatone unandited financial results of the Trust for the hullyear ended 30 September 2024
(ANl amounts in T millions unless otherwise stated)

17 The S includes the fal it financial results for the half vear endid 31 March 2024, being the balancing figares benween the audited standalone figores in respect of the
full financial vear and the published unaudired vear-to-date figures up o the first half vear ended 30 Seprembher 2023, which were subjece tu limited review by us,

o

Provious perod figares have bBeen rechissificd /regrouped whurever necessary 1o confirm to current petod classification. The impact of the same i« aot marerdal on these standalone
unaudited financial resulis.

1

Al values are munded o nearest milkons, unless orerwise indicated. Certain amounts that are reguired to be discluseed and doonot appear due o rounding offare expressed as 0,00,
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For and an behalf of Board of Dircctors of
Highway Coneessions One Private Limited

s Investment Manager of Highways Infrastruciure Trust)
, W
e

Abhishek Chhajer Gaurav Chandna
Excaurive direeror amd Joint CLECH Chief Financial Officer Esceutive dircctor and Joine CEO
DN: D764 306 DIN: 10312924
Place: Mumbai Place: Mumbai Place: Mumhai

Dare: 08 WNovember 2024 Dare: 08 November 2024 Date: 08 Navember 2024




Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
L 41, Connaught Circus,
QOuter 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 and Year to date
Financial Results of the Highways Infrastructute Trust (‘T'tust’) pursuant to the Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requitements) Regulations, 2015 (as amended)

To the Board of Directors of Highway Concessions One Private Limited (as the Investment Manager of
Highways Infrastructute Ttust)

We have reviewed the accompanying statement of standalone unaudited financial results (‘the Statement’) of Highways
Infrastructure Trust for the quarter ended 30 September 2024 and the year to date results for the period 01 April 2024 to
30 September 2024, being submitted by Highway Concessions One Private Limited (‘the Investment Manager’) putsuant
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 Tndian 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 Chattered
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 ICAL, 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.

Chartored Accountants Walker Chandiok & Co LLP is registered
_ o with limited liability with identification
Offices in Bengalury, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Deihi, Noida and Pung rumber AAG-2085 and has its registerad

office at L-41 Connaught Circus, Outer
Circle, Mew Delhi, 110001, India



Walker Chandiok & Co LLP

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results and Year to date
Financial Results of the Highways Infrastructure Trust (‘I'tust’) pursuant to the Regulation 52 of the SEBI (Listing
Obligations and Disclosute Requitements) 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

ccountants

Manish Agrawal
Partner
Membetrship No. 507000

UDIN: 24507000BKDHRR8024

Place: New Delhi
Date: 08 November 2024



Highways Infrastructure Trust

Standalone unaudited statement of Assets and Liabilities as at 30 September 2024

(All amounts in T millions unless otherwise stated)

Particulars As at As at
30 Seprember 2024 31 March 2024
(Unavdited) A nddited)
ASSETS
Non-current assets
Financial asscts
Investments 47,741.29 52,665.68
Loans 35,375.59 35,685.92
Other financials asset 0.50 .50
Non-current tax assets (net) 0.29 5
Total non-curtent assets 83,117.67 88,352.10
Current assets
Financial assets
Investments 1,931.55 174.91
Cash and cash equivalents 279.88 461.18
Bank balances other than cash and cash equivalents above 870.82 953.02
Loans 4,051.27 2.212.06
Other current assets 66.45 64.73
Total current assets 7,199.97 3,865.90
Total assets 90,317.64 92,218.00
EQUITY AND LIABILITIES
EQUITY
Unit capital 73,597.34 68,590.00
Other equity (19,427.29) (12,771.18)
Total equity 54,170.05 55,818.82
LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings 32,125.03 32.460.75
Tatal non-cutrent liabilities 32,125.03 32,460.75
Current liabilities
Financial liabilities
Borrowings 3,326.95 3,177.65
Trade payables
(a) Total outstanding ducs of micro enterptises and small enterprises 372 396
(b) Total outstanding dues of creditors other than micro enterprises and 50.93 138.41
small enterprises
Other financial liabilities 626.10 584.11
Other current liabilities 8.16 26.09
Current tax liabilities (net) 6.70 8.21
‘Total current liabilities 4,022.56 3,938.43
Total liabilities 36,147.59 36,399.18
Total equity and liabilities 90,317.64 92,218.00
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IDENTIFICATION
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Highways Infrastmeure Trust
5 af standalone di

(Al smpuns in € millions unless othenvise stied)

] financial results for the quarter snd hulfl year ended 30 Seprember 2024

Quarter ended

Half year ended

Year ended

Particulars U1 July 2024 w0 01 April 2024 10 01 July 2023 10 01 April 2024 o 01 April 2023 10 01 April 2023 1o
30 Seprember 2024 30 Junc 2024 30 Sepremiber 2023 | 30 September 2024 | 30 September 2023 31 March 2024
(1 nasicdsted) (U stanarelited) (U tnauedibedd) (Llsnaaeetrted) (U nsssiditedd) [ Aiscdited)
Incomes and gains
Revenue from operations
Dividend mcome from subsidiarics SH5.E0 7,131.36 37385 700716 (2675 1,576.22
Trterest inerame un loans from subsidiarics 1,383,772 1,320.792 TO.65 271344 1,376.49 JAET.GY
Other income
Tnerest on bank depesits 1754 2421 1279 4173 3295 151.53
Peofit on sale of mvestments 44,02 28.04 1.05 T2.00 1.05 B0
Orhers - 320 - 3.20 240 256
Tatal incame and guins 2,011.08 8,516.53 1,099.34 10,527.61 2,039.64 5,223.90
Expenses and Insses
Finance costs
Tnterest o rerm loan, non convertible debentures and others 756.16 T49.16 294,31 1.505.32 58347 172543
linance and bank charges .61 0.06 0.38 0.67 .52 1,22
Valuution expenscs 130 0.18 030 144 0.43 i
At fees H44 4.72 398 13106 10,46 25.21
Insurance expense 23y 236 - 475 - 1.82
Investmene manager fees 17.17 16.66 1557 33.63 3272 T4.64
Rating fres 8523 0.55 .14 8,78 4.45 18.97
Trustee fees 1,48 1.05 0.47 1.53 0.92 381
+Legal and professional 5.75 2312 7229 2887 160.65 368.54
Onher expenses +.37 5.10 9.87 9.47 1071 19.75
Total expenses and losses 204.90 RO2.96 309.41 1,607.86 B04.33 2,242.51
FProfit before exceptinnal items and tax for the perind/year 1,206.18 7,713.57 699.93 8,919.75 1,235.31 2,981.39
Exceptinnal items {refer nowe 5) 4,690,681 - 1,417.91 4,60906.81 1,417.91 4,964.79
{Losg) /profit befare tax for the period/year (3,490.63) 7,713.57 (717.98) 4,222.94 (182.60) (1,983.40)
Tax expense:
Current s 1270 .18 5.62 3138 14.24 6749
Dieferred tax - - - £ 2 -
Total tax expense 12,70 20,18 5.62 32.88 14.24 47.49
(Loss) /profit afier 1ax for the period/year (3,503.33) 1,693.39 (723.60) 4,190.06 {196.84) (2,050,89)
Oher comprehensive income . . = 5 = :
Total comprehensive (loss)/i for the period/year (3,503.33) 7,693.39 723,60y 1,190.06 (196.84) (2,050.89)
TCarning per unit (not annualised, except for year end)
Hasic 13 4.3%) 10,13 (174 535 047 (4.10)
Dilured (%) {4.33) 1013 (1.74) 335 (047 (10

[t spatve Bas been inderttivanatily Jeff D)
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Highways Infrastructure Trust

Standalone Unaudited Starement of Cash Flows for the half year ended 30 Seprember 2024

(All amounts in T millions unless otherwise stated)

Particulars

01 April 2024 to
30 September 2024

01 April 2023 1o
30 Seprember 2023

A. Cush flows from operating activities
Profit/ (loss) before tax
Adjustments for:
Interest on compulsory convertible debenmres ("CCI'S)
Tnterest on rupee term loan ("RTL")
Interest on optionally convertble debenture ("OCD'S")
Dividend inconte from subsidiaries
Esceptional items (refer note 5)
Interest income on bank deposits
Gain on sale of investments (net)
Fair value gain on investment in mutual fund
Balance written back
{Gain)/loss on investment pursuant 1o capital reduction
Finance costs
Operating loss before working capital changes and other adjustments
Working capital changes and other adjustments:
Other cutrent assers
Trade payables
Other financial assets
Oiher current liabilities
Cash flow used in operating activities post working capital changes
Income tax paid [per of provision)
Net cash used in from operating activities (A)

B. Cash flows from investing activitics

Loan given to subsidiarics

Refund of loan given to subsidiaries

Proceeds from redemption of OCD's of subsidiaries
Proceeds from redemption of /(Tnvestment in) bank deposits
Invesunenr in muenal funds

Redemption of preference shares

Interest received on "OCD's" and "CCD'S"
Dividend reccived from subsidiaries

Interest received on loan given to subsidiaries
Interest received on bank deposits

Proceeds from sale of mutual funds

MNet cash flow from investing activities (B)

C. Cash flows from financing activities

Proceeds from issuance of units

Proceeds from borrowings by way of issuc of commercial paper (refer note 13)
Redemption of commercial paper

Repayment of borrowings

Unit issue expenscs

Distribution made to unitholders

Interest paid

Net cash used in financing activities (C)

D Net decrease in cash and cash equivalents (A+B+C)
E Cash and cash cquivalents at the beginning of the year
Cash and cash equivalents at the end of the period (D+E)

(Unauelited) (Ui nanelited)

4,222.94 (182.60)
(22.23) .
(2,626.22) (895.43)

(64.99) (481.06)
(7,697.16) (626.75)
4,696.81 141791
(41,75) (32.95)
61.54) (1.03)
(0.42) ;
(3.20) (2.42)
(1010 B.44
1,505.99 583,99
(101.87) (211.90)
(1.73) (44.37)
(84.52) 45.94
- (25.75)
(17.93) (2.83)
(206.05) (238.91)
(34.39) (13.92)
(240.44) (252.83)
{640.79) (15.00)
1,404.63 20917
2.478.66 20,00
§2.20 (185.86)
(1,627,09) (2.34)
- 97.64
57845 266.04
769716 626.75
1,454.21 F67.01
41,75 3295
61.54 1.03
11,530.72 2,517.39
1,025.00 .
2,698.20 -
(2,750.00 -
(265.05) (112.50)
(3.40) s
(10,842.77) (1,801.44)
(1,333.56) (557.42)
(11,471.58) (2,471.36)
(181.30) (206.80)
461.18 265.54
279.88 58.74

MNote:

The above Standalone Unaudited Statement of Cash Flows has been prepared under the ‘Tndirect Method” as set ourin Ind AS 7, ‘Statement of Cash Flows'.
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Highy
Acdi

ways [nfrstaiciuce Trus

| % per 324 of itles # Lxck

veur eniled W Seprember 224

falt amnaunes fn & millings, excepr rafis)

Board of India (Lisdng Oblimations snd Diwlosuee Reguircments) Regutations, 2015 on srndalone unandied financlal resules for the quacer and half

0}

* The Trust dises ron have any wade receivables, there fure, wade recercable vamuver rativ is nut spplicable

(Tans] Aprofit after tax / Revenus fnom vperations

51.Na. Quarter ended Half yrar cded =~
B 01 July 2024 o 01 April 2024 o 0l July 2023 10 0 April 2024 10 01 April 2024 10
il 30 Seprember 2014 30 Jume 2024 30 Seprember 2023 W September 2024 30 Seprember 2023 31 Maech 2024
Ulnandted) W rtadited) hwambted (1 anited) (Unandbited) e
{3) (el coquity ratin o fimesy 0635 158 i nhs 042 164
[4Rom-cwrment hormusings £ Coron bismigs £ gl wyuiny]
1) |Debse servare coverage oari (in o) 2 iy 244 % 1 | 465 I3
|.'[;mj}pmﬁ| efore L, finance s, swcoptional irems I
Hnance costs + Principal repayment for harcowings ||
fe)  |Interesr service coverage raiin (in dnms) 250 KT REH] .92 313 173
[(Lusss) pfit hisfuore e, finance custs, e xesprional ftens /
Finance ensrz]
{d Ounstanding redeemalife proforence sharcs - - - = - -
fe)  [Capital rod reserve fdel leing TeArVE - - =
(i - 54,1705 61,5157 33,830,060 5417005 33.830.60 S5.RIA KD
[} capinal + Cheber wuyuity|
oy [MNet Noss)/profic afer 1 13,303.33) T603.3 72360 4 19106 (196.84) [ERIELL D))
(h) | Hamibing por uni capiral (4.35) [[NE] (174 3.3 (1147}
(Loss)/profin after tas/Treal pwmbize ol unirs]
M [Currcos ratio (in times) 1.79 146 a1 1.9 il ([T
Currene assets f Currene liabilides
(it [Vaong ceem dehe o working capital (o times) 543 6.97 &.21 545 621 145
[Mon-current hatrowings + Current borrowings { Curom assers
Tess curvcne Rahilitics fexchading eurrone maturity of nan-curent
RBearrrndn ]|
(k) |Pad dobts w acowunt receivahlé aatio (in ) s =
Had debrs ¢ Averape ade recevahles]
() [Currcn Eabiliny vacio (in o) 11.13% 11003 T T113%) 248 T2
Curren liahil ¢ Tonal liabilises]
g} [ Tutal dehis 1 wanal assers raow (o ") 39.23%| 363774 2040 325 29.41F AT
N en-carmear horeowings = Corrent borswings |/ Tosal
asscis|
(n] | Pebenes tanever ratio (in tines)® NA WA A iy 1) N M.
[Hevenue from vperatins) Averape Trads Reeenvahles]
{u}  [Ioventory wmover rano* MN.A WA LA M.A N.A Mk
[Sale wf producs ¢ Average inventory of fimshed goods and
stueck i rade]
T |[Operating margn (in 55 07,530 GIRE FE 99,025 [T
[{Prufit hefore s, finance cod, exeeprionsl items and odier
income] / Revenue from speravens]
Met peafit margin (in ) AT 3% RLACK 40.25% <BEIU A0S0

=5 "he Trust docs noc have any invento, therehisee inventory tumaver ragu is nut applicable.

Motes:

(i) "The Trust has outsanding senivr, sceund, tasable, rated, s,
T 639010 millions) for Serics [, Seres 11 and Seres 1T which will manre on

i

e del

the principal ameunt of "NCD'S™ a5 ar 30 September 2024,
(i) The Non Convertibile Debentures ( 'NCD's") are secured by churge on the following:

4} first ranking par passu security interest, by way of hyputhecation on all muvable assces anil

i) all receivables nf fie Tssner from the Hoking enmpanics (*HoldCos") and 514,
fil} Jraanz aned advances, and incerest on such loans and advances advanced by the Tauer o the HoldCos and 5PV
i) dividends and any oiber amounts 1 e paid  payable by the ToldCos and 5PV's 1o the laseer;

(v invenporice, contraciaal rights, seeurilies, patents, tradimarks, ot

{x)all
by s

€) first rnking pan passa chage by w

d) first ranking pa-pass chinge over DSRA all funds fo

tranting pan passu charge by w

lien of te DSHA;

e first ranking pan pazsy charge by way of
Jssuer 10 any uf the Huld Cos and SPVs preseet and fusure (eolleetively, the “Trsuer Loans™); (b} the right, title and interest and henctits of the Tssuer in, o an,
ather instruments (bt present and fuwre) which are now eseeued e may hereafies be excouted by the Tsuer with respect ) the Tsser Loans including the righes and securi

v of hypothecation sver all hank accuunts of the [ssuer, including hur not Timited 1o the |
depssiced therein Ginelading the reserves) and e permitsed invessments ar other seeuritces representing all amounts ceedited wo the |

fiy
alirovaghy by

Aveprments in pespers of Tssuer Loang

f) first ranking pari passu pledie oves all the equity shares, 1

Tesuer

shares, dek

by weay of security of () all the righ

("NOES") a5 at 20 Seprember 2024 smeounting o

£ HoldCo ("Pledyed Seonrities”);

(whether
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e, inrerest, benefits, chaims and

cr inelltetual propeiy, equipment and/ur insurances (in each inseanes, if any) of dhe Tssuer, and
other currens assees af the D, including 2l the lsuer's angible and inangble asecs, inchading bur not mited te ire poodwill, inderating sod unealled eapital, hoth present and future.

i time o me deposiied therein and all peemitted invesunents o niher seeurities representing all amoums erediced w the DSEA or,

the receivables of Highways Infeasersciore Truse (e Tauer), present and forre, including but not limitedd 102

- wF murtgage on all immovahle assers of the lssuze (i any), both present and futore, 18 chantied har, s on the dace herewf, there i nes immovihle properry caned by e bz,
=scrow Account and the Sub-Necomnn fur any seenunt in subsdnetdon thereof), and in Al fands frum time to dme
Hscrw Accaunt including the eath fows i be received from die Holl Cos and 517V3;

as applicable, the bank guarsmiee or fixed depositin

L 31139007 millions (31 March 20241 € 1834050 miliuns, 30 Seprember 2025
22 December 2025, 22 Seprember 2020 and 18 fanaary 2027 respectively. The "NCD'S" are lted on Bambay Stack Exchange (BSE), The assor cover exceeds 106 of

demands whatsnever of the [ssuer in, to ami under all the loans and sdvances estended by the
d under all the SPV Financing Documents, decds, docuniones and agecnients ar ang
6 available ta the lssaer in respeer of the lssuer Loans includiog

iryg VP fune hundred percent) of such seowities, sespectively, issued by cach of the SFVz and the Hold Cos w ihe



Highways Infrastructure Trust
Nates to standalone unaudited financial results for the quarter and half year ended 30 Seprember 2024

(All amounts in T millions unless otherwise stated)

1

2

wn

The saandalone unaudited financial results of Highways Infrastructure Truse ("the Trost") for quarcer and half year ended 30 September 2024 have been reviewed by the
Audie Commitree nf Thighway Concessions One Private Limited (Tavestmenr Manager) ac their meering held on 08 November 2024 and approved by the Board of
Ditectors of the Investment Manager at theie meeting held on 08 November 2024, The statutory suditons have issued an unmodified review report on these stndalone
unaudited financial results,

The standalone unandited financial results comprises the standalone unaudited statement of assets and labilites, starement of sindalone unaudited profic and luss,
seandalone unaudited statements of cash lows and other explanatory notes/disclosures pursuant to requirements of Regulaton 52 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) (standalone unaudited financial results). The standalone unaudiced financial results has been prepared
aceordance with the recognition and measurement principles laid down in the Indian Accounting Standards 34, Interim Tinancial Reporning (‘Ind AS 34%) and / or any
addendum thereta as defined in rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles generally accepted in Tndia and is
in compliance with the presentation and disclosure requirements of Regulation 52 of the Listing Regulations.

‘The Trast was registered as an ireevorable rrust sec up under the provisions of Indian Trusts Act, 1862 on 03 December 2021, Trusc was repistered as an Infrastructure
Investment Trust under the SEBI Regulations, as on 23 December 2021 haviny registration number IN/ InvIT/ 21-22/ (019,

Distribution Related to FY 2023-2024:
The Board of Directors of the Tavestment Manager of the Trust have declared a distribution of 2 9.3792 (rounded off) per unit, amounting to 2 7,05.19 million, in their
meeting held on 16 May 2024 and the aforesaid distribution was paid o eligible unitholders on 28 May 2024 and 29 May 2024

Distribution related to FY 2024-2025:

The Board of Dircetors of the Investment Manager of the Trust have declared & distribution of T 4.7637 (rounded aff) per unit amounting to T 3,837.58 millions in their
meeting held on 08 August 2024 and the aforesaid distribution was paid to eligible unitholders on 20 August 2024, Subsequent t yuarter ended 3 September 2024, the
Board of Dircctors of the Investment Manager have declared distribution of T 3.1210 (rounded off) per unit amounting to T 2,514.24 millions in their mecting held on
08 November 2024,

As per Ind AS 36 'Impairment of assets', management carried out the impairment assessment of investments in subsidiaries and loans given to them and provided for
impairment loss for quarter ended 30 September 2024 T 4,696.81 millions (Quarter ended 30 June 2024 Nil, Quarter ended 30 September 2023: 11,417.91 millions, half
vear ended 30 September 2024: T 4,698.81 millions, half year eaded 30 September 2023: ¥ 1,417.91 millions and for the year from 01 April 2023 to 31 March 2024: ¥
4,964.79 millions) basis the fair valuaton conducted as per the future projected cash flows of the assets (afrer performing sensitivity analysis).

Reduction of equity shate capital of subsidiaries;

The application for equiry share eapital reduction under Section 66 and nther provisions of the Companies Act, 2013, submitied by Ulundurpee Expressways Private
Limited ("UEPL", was declined by the Hon'ble National Company Law Tribunal, Mumbai Bench ("NCLT") via its order dated 10 January 2024. UEPL filed an appeal
under Section 421 of the Companics Act, 2013, with the Hon'ble NCLAT on 02 Febrary 2024, and the matters were partially heard on 02 May 2024, Subsequent
hearings are scheduled for 11 December 2024,

During the previous year ended 31 March 2024, three of the project SPVs, namely Al Narnaul Highway Private Limited ("ANI IPL"), Rewari Ateli Highway Private
Limiced ("RAHPLY), and Gurgaon Sohna lighway Private Limited ("GSHPL"), submitted petidons to the NCLT for equity share capital reduction in accordance with
Scetion 66 and other provisions of the Companies Act, 2013. Subsequent w the approval of the capital reduction scheme, the considetation for the teduetion of capital
shall stand outstanding, and the terms for such repayment shall be muroally agreed upon by the respective Company and its shareholdess. The Company has filed the
petitians, which were admirted by the NCLT. The Company has received final arder for approving the capital reducdon scheme in ANHPL and GSHPL an 14 August
2024, Necessary impacts have been considered in the standalone unadited financial results of the Trust for the quarter and half year ended 30 September 2024, Ta case
of RAHPL last hearings which was scheduled an 29 Ocrober 2024 that has been adjourned o 21 January 2025.

During the half year ended 30 September 2024, Swarna Tollway Private Limited (“STPL”) filed a petition with the NCLT for equity share capital reduction under
Section 66 of the Companics Act, 2013, Subsequent o the approval of the capiral reduction scheme, the consideration for the reducton of capital shall stand
oustanding, and the teems for such repayment shall be mutually agreed upon by the Company and its shareholders, The petitions were filed on 29 June 2024 and wese
admitted by the NCLT on 10 July 2024, The matrer was heard on 16 October 2024 and no objections were raised dunng the hearing. Management is awaiting next
hearing, for order pronouncement.

During the previous year ended 31 March 2024, the Trust lias 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 special purpose vehicles owned by Galaxy Investments Pre. 11 Lid (Spensor of the Trust)
i.c. Bangalore Elevated Tollway Private Limited (BETPL). Approval for change in ownership was reccived on 11 March 2024 from National Highways Authoritics of
India {("NHAIL"). During the half year ended 30 September 2024, the Trust has acquired 100% (one hundred percent) stake cffective from 12 June 2024 (‘acquisition
date’) ainst issue of 1,396,071 units of the Trust ar Net Asser Value (NAV) of T 85.30 cach, for consideration of T 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 % 85,30 cach, apainst the consideration of ¥ 3,733.84
millions and has also acquired compulsorily convertible preference shares (CCPS) of BETPL by issue of 1,517,216 units of the Trust at NAV of Z 85,30 cach, against the
consideration of T 129.42 millions,

Accordingly, necessary impacts have been considered in the standalone unaudited financial results for the quarter and half year ended 30 September 2024.

During the previous year ended 31 Macch 2024, the Trust has entered ineo a Share Purchase Agrecment on 03 May 2023 for acquisition of 100% (one hundred percent)
sharcholding in one or more tanches and management control in special purpose vehicle owned by H.G Infra Engineering Limited namely H.G. Rewari Bypass Private
Linited (RBPLY. Approval for change in ownership was received on 18 March 2024 from National Highways Authorities of Indin ("NHAT").

Further, completion of acquisition of REPL would depend upon reccipt of relevant approvals and completion of conteactual obligations.

SIGNED FOR
IDENTIFICATION
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During the previous vear ended 31 March 2024, pursuant to the applicable provisions of the SEBI (Infrastrucoure Tnvestment Truses) Regulations, 2014 read with
circulars and guidelines issucd thereunder from tme to fime (“SEBT Regulations”) and Seearitics and Lixchange Board of Tndia (Listing Obligations and Disclosure
Requirements) Repmlations, 2015, as amended from time to time ("SEBI LODR Regulations”), the Board of Dircctors of Investment Manager of the Trust have
informed the Narional Stock Exchange of India Limited and BSE Limited regarding retirement of Me. Neeraj Sanghi from the position of Chicf Fxceurive Officer and
Whole time Director of the Investment Manager 1l 31 March 2024 (end of business hours) and appointment of Mr. Gawrav Chandna as Joint Chicf Excewtive Officers
and Fxceutive Director and Mr. Zafar Khan as Joint Chicf Executive Officers effective from 01 Aprl 2024.

During the previnus year ended 31 March 2024, the Board of Dircetors of the Tnvestment Manager has executed the share purehase agreement on 15 January 2024 for
acquisition of 1007 (one hundred pereent) sharcholding in one or more tranches and management control in fwelve spucial purpose vehieles owned by PNC Infratech
Limited and PNC Infra [oldings Limited namely:

(i) PING Rajasthan [highways Private Limited (“FRHPL");

(i) PNC Chitradurga Highways Privare Limited (“PCHPL"});

(iii) PNC Aligarh Highways Private Limited (“PAHPLY);

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

{+) PNC Khajuraho Highways Private Limited (“PKHPL?);

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

{vii) PNC Challakere (Karnataka) Highways Private Limited (“PCKHPLY);

{viti) PNC Meerut Haridwar Highways Privare Limired (“PMHHPL");

(ix) PNG Bithur Kanpur Ilighways Privace Limited (“PBKIPL");

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

{xi) PNC Gomti Highways Prvate Limited ("PGHPL”) and

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

During the half year ended 30 September 2024,the Competition Commission of Tndia (CCI) has approved the acquisition of 1T00% cquity stake, management and control
on 06 August 2024. Further, the completion uf aequisition would depend upun receipt of relevant approvals and completion of contractual ohligations.

During the half year ended 30 Seprember 2024, the Board of Directors of the Investment Manager of the Trust has approved the allotment of 58,702,708 units of the
Trust ac an issue price of T 83,30 per unit for an aggregate amount up o approximare 2 5,007.34 millions on a preferential basis in accordance with the Sccarities and
FExchange Board of [ndia (Infrastructure Investment Trusts) Reguladons, 2014 read with Chapter 7 ‘guidelines for preferential issue and institutional placement of units
by listed TnvlTs" of Master Circular SEBI/HO/DDHS PoD-2/F/CIR/2024/44 for Infrastructure Investment Trusts (InvITs) dared 15 May 2024 and amendmenrs
thereof (herein referred as the ‘SEBI Regulations”). The units were listed with National Stock Exchange Limited on 14 June 2024

During the half year ended 30 September 2024, pursuant to the applicable provisions of the SEBT (Infrastructure Investment Trusts) Regulations, 2014 read with
circulars and guidelines issucd thereunder from tme to time (“SEBI Regulatons”) and Sceuritics and Exchange Board of India (Listing Obligations and Disclosurc
TRequirements) Regulations, 2015, as amended from time to dme ("SEBl LODR Regulations"), the Board of Directors of Investment Manager of the Truse have
informed the National Stock FExchange of India Limited and BSE Limited regarding appoinmient of Mr. Rajesh Kumar Pandey as an Additional Tndependent Direetor
and Mr. Stcfano Ghezzi as a nominee director of unitholders effective from 16 May 2024,

During the half year ended 300 September 2024, Board of dircctors of Tnvestment Manager of the Trust has approved the allotment of 5,500 rated, listed, unsecured
commercial papers ("CP") on 19 Seprember 2024 having maturity of 500,000/~ for each CP and aggregate maturity value of £ 2,750.00 millions at issue price of T
490,582.50 only for cach CP aggregaring to ¥ 2,698.20 millions on private placement basis having tenurc of 91 days with marunty date of 19 December 2024, The CPs
were listed with Bombay Stock Exchange Limited on 20 September 2024,

During the half year ended 30 Seprember 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with
circulars and guidelines issued thereunder from time w time (“SEBI Regulations”) and Securitics and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended from ume to time ("SEBI LODR Regulations”), the Board of Directars of Investment Mamger of the Tiust have
informed the Mational Stock Exchange of India Limited and BSE Limited regarding:

i) Appointment of Mr. Soma Sankara Prasad as an Addidonal Independent Divector and Dr. Zafar Khan as an Addinonal Executive lodependent cffective from 08
Angust 2024; and

i) Appointment of Ms. Meghana Singh, General Counsel as compliance officer of the Trust cffective from 09 August 2024 under regulation 10(25) of SEBI Regulations
and stepped down from the the position of compliance officer of the Trust by Ms, Kunjal Shali effective from the close of business houts on D8 August 2024.

During the half year ended 30 September 2024, the Truse has received Letter of Award (LOA) from NHAT for Tolling, Operation, Maintenance and Transfer of Four
lanc MH/TS Border ro Armur (from Lxisting IKm 175+000 to Existing Km 313+507) & Adloor Yellareddy to Bowenpally (from Existing Km 3734762 to Existing Km
486+538) of NH — 44 in the state of Tclangana (TOT Bundle 16) on Toll Operate Transfer (TOT) Mode basis on request for proposal issued by the NHAIT for
concession period of 20 years commencing from appointed date against payment of upfront concession fees of T 66,610.00 millions. The Trust has incorporared a SPV/
Subsidiary entity namely North Telangana Expressway Private Limited (NTEPL) vu 14 Octwbier 2024 for the said project. Further, NTEPL has executed the Concession
Agreement with NHAT on 18 October 2024

Scheme of arrangement by subsidiary company:

During the half year ended 30 Seprember 2024, BETPL has filled o scheme of arrangement with NCLT Bench Mumbai in accordante with section 230 read with scetion
52 of the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013 for ceorganisation of teserves of the Company. The scheme were filed on 12
August 2024. The Company has filled an application for urgent hearing on 20 September 2024. Further, hearing is scheduled for 02 December 2024 for admissions of
scheme.

SIGNED FOR
IDENTIFICATION
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(Al amounts in ¥ millivns unless otherwise stared)

17 Previous period figures have been reclassified /regronped wherever necessary to confirm to current period classification. The impact of the same is not magerial on these
standalone unaudited financial results.

18 Al valucs are rounded to nearest millions, unless otherwise indicated. Certain amounts that are tequired ta be disclosed and do not appear due to rounding off are
expressed as 0.00.

Far and on behalf of Board of Directots of
Highways Concessions One Privace Limited
s Tnvesument Manager of Highways Infrascructure Truse)

/ g%&)

e

Abhishek Chhajer Guuray Chandna

Exdeutive director and joint Chief Financial Officer Exceutive director and Joint CEO
CEQ

DIN: 17641366 DOIN: 05110400

Place: Mumbai Place: Mumbai Place: Mumbai

Date: 18 November 2024 Date: 08 November 2024 Date: (18 November 2024

SIGNED FOR
IDENTIFICATION
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Independent Auditor’'s Review Report on Consolidated Unaudited Half Yearly Financial Results of the
Highways Infrastructure Trust (‘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/2024/44
dated 15 May 2024

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

1. We have reviewed the accompanying statement of consolidated unaudited financial results of Highways
Infrastructure Trust and its subsidiaries (the Trust and its subsidiaries together referred to as ‘the Group’),
which comprises the Consolidated Unaudited Statement of Profit and Loss (including Other Comprehensive
Income) for the half year ended 30 September 2024, explanatory notes thereto and the additional disclosures
as required in Chapter 4 including paragraphs 4.18 of the SEBI Master Circular SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated 15 May 2024 (‘the SEBI Master Circular’) (hereinafter referred to as ‘the Statement’),
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. Refer
Annexure 1 for the list of subsidiaries included in the Statement.

2. This 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 in accordance with the
presentation and disclosure requirements of Regulation 23 of the SEBI Regulations read with the SEBI Master
Circular. Our responsibility is to express a conclusion on the Statement based on our review.

Chartered Accauntants ‘Walker Chandick & Co LLP is registered
. ) - wilh limited liability with identification
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kechi, Kolkata, Mumbai, Mew Deihi, Noida and Pune number AAC-2085 and has its registered

office at L-41 Connaught Circus, Quter
Circle, New Delhi, 110001, India



Walker Chandiok &Co LLP

Independent Auditor’s Review Report on Consolidated Unaudited Half Yearly Financial Results of the
Highways Infrastructure Trust (‘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/2024/44
dated 15 May 2024 (Cont’d)

3.

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 ICAI, 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.

We also performed procedures in accordance with Regulation 13(2)(e) of the SEBI Regulations, to the extent
applicable.

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 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 23 of the SEBI
Regulations read with the SEBI Master Circular, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

We did not review the unaudited financial information of 8 subsidiaries included in the Statement, whose
financial information reflects total revenues of ¥ 4,901.09 millions, total net profit after tax of ¥ 819.96 millions
and total comprehensive income of ¥ 818.38 millions for the half year ended on 30 September 2024, as
considered in the Statement. These 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 and the procedures performed by us as stated in paragraph 3 above. Our conclusion 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.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm Ryg'ﬂﬁ'f(ion No: 001076N/N500013

Manish Agrawal

Partner

Membership No, 507000
UDIN: 24507000BKDHRT7792

Place: New Delhi
Date: 08 November 2024




Walker Chandiok & Co LLP

Independent Auditor’s Review Report on Consolidated Unaudited Half Yearly Financial Results of the
Highways Infrastructure Trust (‘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/2024/44
dated 15 May 2024 (Cont’d)

Annexure 1

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

QN M WD

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')

Rewari Ateli Highway Private Limited (‘'RAHPL’) (formerly known as '"HG Rewari Ateli Highway Private Limited')

. Gurgaon Sohna Highway Private Limited ('GSHPL')
11
12.
13.

Gujarat Road and Infrastructure Company Limited (‘GRICL")
Swarna Tollway Private Limited (‘STPL")
Bangalore Elevated Tollway Private Limited (‘BETPL") w.e.f. 12 June 2024




Highways Infeasteucture Trose

Consoliduid unaudited half yearly financial results for the hall' year ended 30 September 2024

(Al amounts in T millions unless otherwise swated)

Particulars

01 April 2024 to
30 Seprember 2024

01 October 2023 to
31 March 2024

01 April 2023 tg
30 Seprembier 2023

(1 et ited) (Refer nde 18 aud 7) (Unarredited)
(Refer note 7)
Income and gains
Revenue from operatons 9,955.25 15480076 4,510.74
Interest income from bank deposits 156.42 296.50 58.20
Profit on sale of asscts/investments 244.93 142.63 72,49
Other income 255.68 15,14 13.25
Total Income and gains 10,612.28 16,065.07 4,654.68
Expenses and losses
Valuation expenses 1.48 2.069 0.43
Audit fees (Statutory auditor of Trust) 13,16 1475 10.46
Audit fees (Auditor of subsidiacics) 493 411 2.43
Insurance and sceurty expunses 42.73 30.53 21.67
Limployee benefits expense 157.43 102.27 7086
Project management fees (refer note b(i) and b(ii)) 99.10 95.49 75.56
Investment manager fees (refer note b(i) and b)) 163.78 203.60 163.610
Management support services fee 191 +.51 4.51
“T'rustee fees 1.63 3.16 1.2
Depreciation on property, plant and equipment 47.34 30.89 19.63
Amaortization of intangible assets 3,010.56 2,128.18 1,0144.43
liinance costs
Lnterest on term loan, non convertible debentures and others 1,6064.63 1,928.73 H700.58
lfinance and bank charges 224.89 27047 169.01
Rating fee B8 14,48 4.49
Operation and maintenance expense 930.39 71822 316.42
Corporate social responsibility 4232 241 8.95
Provision for major maintenance obligadon 1,002.37 1,029.39 431.89
Operating expenses 23.59 7,866.88 7.54
Independent consultaney and project monitoring fees 6227 4707 41.00
Legal and professional expenses 61.49 254.83 177.28
Orher expenses 61,62 41.51 A9.86
Total expenses and losses 7,626.80 14,815.77 3,481.92
Profit before exceptional items and tax for the period 2,985.48 1,249.30 1,172.76
Exceptional items (refer note 5 and 6) - (3,689.54) -
Profit/ (loss) before tax for the period 2,985.48 (2,440.24) 1,172.76
Tax expense:
Current s G84.00 326,01 179.806
Deferred tax (247.60) (137.85) (105.17)
Total tax expense 436.40 188.16 74.69
Profit/(loss) after tax for the period 2,549.08 (2,628.40) 1,098.07
Other comprehensive income
ltems that will not be reclassified to profit or loss
Re-measurement gain on defined benefit obliganons (1.50) 0.50) (0.15)
Income tax relating to these items - {(1.40) -
‘Total other comprehensive loss for the period (1.50) (0,90) (0.15)
Total comprehensive income/(loss) for the period 2,547.58 (2,629.30) 1,097.92
Profit/(Loss) for the period attributable to
Unit helders 2,184.23 (2,704.19) 1,098.07
Mon-controlling interests 364.85 78,79 -
Other comprehensive (loss)/income for the period attributable to
Unit holders (0.45) 0.29 (0.15)
MNaon-controlling interests ((L.65) (1.19) -
‘Total comprehensive i /(loss) for the period attributable to
Unit holders 2,183.38 {2,703.90) 1,097.92
MNon-controlling intercsts 364.20 74.60
Earnings per unit (not annualized)
Basic () 2.64
Diluted (3) 264
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IDENTIFICATION
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Fhighways Infrastoucture Tros

Addditional disclusure as cequired by parngraph 3 of chaprer 4 10 the master eircular no SEBT/ IO,/ DD S PuD -2/ PLCTRS2024 /44 dated 15 May 2024 as amende
cial resulis [or the hall year ended 30 Seprember 2024

vireulars

issued thereunder ( "SER Circulars”) eonsolidated unaudited fin:

(Al amaueis in & millions unless otherwise stated)

a %

of Net Distributable Cash Flows

(i) Highways Infrastructure Trust

d im.'llnlin; any wnidelines aml

1 April 2024 o 01 Octaber 2023 to 01 April 2023 1o
£ Na, Particulars 30 Seprember 2024 31 March 2024 30 Seprembuer 2023
(U nussideveal) (Befer mate 1) (1 ndendited)
[ 7 [Cashiows from operating activitics of the Trust (A) (290.44) (300.53) (227.08)
2 | Add: Cash Bows reeeived from SPV?s/Tnvestment entitics which represent distnbusions of NDCIF computed as BA55.T9 11,247.79 247450
per relevant framewnrk
3 [ At Tresury income/income from investing activities of the Trust (interest meome received from fised 103,29 T6.36 3308
duposits, any investment entities a< defined in Regulation 18(3), wx refund, any ather income in the narure of]
mierest, profit on sale of Mutal funds, mecsments, assets ete,, dividend income ete., excluding any T A5
adjustments. Fucther danified that these amounts will be eonsidered on a cash receipt basis).
4 |Less: Finance enst on Borowings, excluding amortisation of any tmusaction costs a3 per profit and loss account (1,527.84) {1,266.12) (55742
of the Trust
5 [Luss: Debt repayment at Trust level (o include prineipal repayments as per scheduled EATs except if refinanced (167.19} (265.16) {11250
thruugh new debt including overdeaft facilities and to exclude any debt repayments /debt refinanced through new
debt in any form or funds mised through suance of units).
6 |Lesst any reserve requited Lo be created under the teems of, or pursuane to the obligations arsing i accordance 112221 180.603 (232.51)
with, any: (1) loan agreement entercd with financial instimtion, er (i), teoms and conditions, covenants or any,
other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (if}). terms and
| conditiong, covenants or any other stipulations applicible to external eommercial horrowings availed by the Trust
or any of its SPVs/ HoldCos, (). agreement putsuant to which the ‘I'ruse operates or owns the real estate asset,
or generates revenue o cashilows from such asser (such as, concession agrecment, transmission services
Iz power purcl g +lease agreement, and any other agreement of a like nawire, by whatever
name called); or (v). statutory, judicial, reg ¥y OF goven | stipulaticns;
Total adjustments at the Trust level (H) 6,976.27 9,982.50 1,606.05
Net distributable cash flows belore r d by Trust as per SEBI guidelines (C =A+B) 4,735.83 9,681.97 1,378.97
A incd by Trust (D) (384,01) 55.26 14132
Net distributable cash flows (E)=(C+D) 6,351,82 9,737.23| |,5zn_ﬁ|
Motes:

L. Fance cost on borrowings ncludes interest paid on unsccured conmercial papers 2 190.87 willions, interest

relanng to preferential allotment of units ¥ 2,40 millions, these issue related expenses which are disclosed inder other equity.

paid on tenn loan and non convertible debentures 2 1,333.57 millions and #ssue CXpLnses

2 During the current penod ended 30 September 2024, proceeds from rght issue of units by the Trust w the exvent of T 97.86 millions were used for repayment of external debt. Such wilisation is in the
natuce of refinancing from funds mised through issuance of units and has been excluded in above computation of NDCF, thus the repay wlf
263.03 millians less T97.86 millions.

3. As per caleulation of NDCF of Ulundurper Expressways Private Limited ("UEPL") for period ended 30 September 2024, there should be dismbution of ¥ 582.67 million. However, due w lack of avenues

and due to which, cash available for

| et s e

for distribution such as free reserve under the Companics Aet, 2013 and Debt fram the Trust, Company was not be able to mect requi of

Company Law Appellate Tribunal ("NCLAT"),

4. For the calculation of debt repayment at the Trust level, Trust has not considered the

commercial papers (refer note 14) foran amount of # 2,698,2( millions.

D distok

ias T 167.19 million which iz ¥

distabution remain unurilised and is shown as reserves of 2 581,68 million. Further, Company has commenced the capital reduction process for dismbuton, which is curremly pending before Hon'ble National

repayment of commercial papers amounting to 3 275000 millions which got refinanced through issue of unsecured

3. During the half year ended 30 September 2024, Trust has release funel from dent service reserve account ("DSRA") amounting to ¥ 112,22 million, and same has been reflected in above neserve.

6. During the half yeac ended 30 September 2024, NDCF was ealelated and approved by the Board of Directors of Investment Managee of the Tru

st as per the revised framework specificd in SEBL Master

Circular no SEBI/HO/DDHS-PaD-2/1/CIT/2024/44 dated 15 May 2024 as amended, sinee as per the requirement of Regulation 23 of the SEBI (Infastructure Tnvestnents Trust) Regulation 2014, half

yeady fmancil statement requires disclosurcs of previous half year ad comesponding comparative half year of the previous financnl year. Thus, the

Seprember 2023 and half year ended 31 March 2024 as per revised framework of NDCF issued by SEBL

1. The ds

has been

luans mised by the Trust/ Company during the period.

{1is gpuare bas beew intentivmatly feft bhunk)

SIGNED FOR
Il -NTIFICATION
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Trugt has computed NDCF for half year ended 30

| for the sic months pedod ended 30 Seprember 2024, it includes the apening cash and bank balance avaiable for distabution and does not mclude any amount from the



Fighways Tnfrastrucwire Tronst
Addiional disclosure a8 required by paragrapl 5 of chapuer 4 w the master circular no SR/ IO/ DD IS-Pal)-2/ P/ CIR/2020 /44 daved 15 May 2024 as amended inchuding any sopidelines and

circulurs is

(AN amanmis in 2 illions unless otherdse stated)

{ii) Dewas Bhopal Corntidor Private Limited (“DRCPL")

ped therewnder { "SEBL Circulars™ ) consolidared unandited financial results for the half year ended 30 Seprember 2024

01 April 2024 Bl October 2023 to 01 Aparil 2023 10
5, No. Particulars 30 Seprember 2024 31 March 2024 ) Seprember 2023
(U eselited) (Bfer waie 15) (U sranlived)
1 Cash flow ftom operating activities as per Cash Flow Statement (A) B46.93 RRO.88 B21.30
a2 Al Ohpening cash and bank balnee HEIT 13815 14530
3 Add: Teeasury mcome/income fom myvestmg activitics 1390 1582 13.21
+ Less: Finanee cost on Borwings, excluding amortization of any teansaetion ensts as per profit and loss Account (1.62) {05% 14y
and any shacelhler debi/boan from Trust
3 Less: any reserve required 10 be ereated wndee the terms of, oc t to the ohlyp Arising in ace {140.84) (42.21) (1a815)
with, angs (1. loan agreement entercd with banks/financial instittion from whom the ‘Trust or any ol its
SPVs/ HoldCus have availed debt, or (i), teoms and © or any other sipulations applicable 1
debi securitics isued by the Trust ur any of its 51s/HokiCos, or (i), terms and conditions, covenants oc any
other siipulations applicably 1o exteenal commercial bormwings availed by the Trust ar any of its SPVE/HuldCos,
or (n). agreement pursuant to which the SPV/LokCo opeeates or owns the wal estate asser, or gencntes
revenue or cashflows from such asser (such ag, concession agreement, SCOVICLS A prower|
phrchase sgrecment, lease ageeement, and any other agrecment of & like nature, by whatever name called): or (v).
statutory, judicial, cogulatory, or governmental stipulations:
(] Less: any capital expenditure on existing asscts owned/leased by the SPY or Holdco, 10 the extent not funded by (3661} {18%) (273)
debt/equity or feom reserves cecated in (e eadior years
Total adj at the SPV level (B) = (22.00) 4.34 14.20
Wet distributable cash flows beforc d by SPV as per SEBI guidelines (C =A+H) 819.93 #85.22 A35.50
|Amount kept aside as per SEBI guideline (D) - (0.96)) -
Net distributable cash flows (E)=(C+D) 619.93 884.26 835.50

MNotes:

1. Amount refleeted in opening cash and bank balwce 25 on 01 Apnl 2024 represents the reseeves cecated amounting 10 3 H2H millions and amount kept aside amounting 1 T 0.96 millian as pee SEBL
guiddelines as an 31 Mareh 2024,

2, Reserves erented for the curcent period ended 30 Septembee 2024 inchude amount of unspent Corporate Social Responsibility (SR balance for the year ended 31 March 2024 which is deposited in 2

separate bank account ax per the requirements of the Companics Aet, 2013 and amount kept in fised de

sposite with bank as lien for bank guarantee issucd 1o MPRDC (Concession Authoery) as per

Conecessions agreement.

3. For the pedod ended 30 September 2024, NDCE was caleulaed and approved by the Boaed as per Revised framework specified in SEBI Master Circular no SEBL/NO/DDHS-Pol-2/1/CIRA 2024/ 44
dated 15 May 2024 a5 amended, sinee as per the requirement of Regulation 23 of the SEBI (Infi ture I ts Trust) Regubtion 2014, half yeady financial statement cequires diselosures of previous
half year and carmespunding comparative half year of the previows fnancial year. Thus, the Company has computed NDCF for half year ended 30 September 2023 and half year ended 31 March 2024 a5 per

revised framewnrk of NDCE issued by SEBL

(Wi e Bas beew dntentiswally It Mank)

SIGNED FOR
IDENTIFICATION
PURPOSES




IHighways Infrastuenre Tros)

Al

circula

| disclugure as re
asied thereunder (

(AN amoums in T millions unless otheradse stated)

{ifi) Mirmal BOT Private Limited ("NBPL")

o By paragraph 3 of chapies 4 o the maser cireular no SEBL/HO/DDHS0D2/ 0 /CTHR/20240 4 daied 15 May 2024 as amended including any gyidelines and
BI Cirewlars™ ) cousolidated unandited fnanciul resulis G dhe hall year ended 3 Seprewber 2024

1 April 2029 10

01 Qetnher 2023 10
31 March 2024

D April 2023 10
30 Sepromber 2023

8. Nao. Particulars 30 Sepremnber 2024
Ul natreilited) (Wafer wore [ 8) (L T arsosedeteed}
1 Cash Now from operating activities as per Cash Flow Statement (A) (50.37) 105,52 160.49
3 Add: Opening eash and bank balance - HIL13 EX N
3 il Treasury income/mecome from investing activitivs R 091 72
4 Less: Finance eost on Brorowings, cxchiding amactisation of any tansaction costs as per profit and Joss Account (D) (IS (o
and any sharcholder debt/koan from Trust
3 Less: any capital capenditure on cxisting assets owned fleased by the SPV ar Holdeo, to the exrent not fundud by| (221) (0.14) =
debtfequity or from resecves ereared 10 the cariee pars
Total adj at the SPV level (B) 2.98 150.90 61,39
et distributable cash flows before ined by SPV as per SEBI guidelines (C =A+EB) (47.41) 256.42 221,88
Amount kept aside as per SEBI guideline (D) 3 — (141.13)
Met distributable cash flows (E)=(C+D) (47.41) 256.42 £0.75
Notes:

1. As per Ind AS 115 - Revenue from Contracts with ©
Cash Flow Starement is aftee MM expenses (2 20600 milbions) incuered during the previous year. During the previous year, Company has reecived

does nor form part of NIDCF as per revised framework, Cagh and bank balanee on account of this [post payment of NDCF far the year) will be nsed for repayment this major mamtenance loan w the Trust

, Major Mai o (NNT) exp

for omvards repayment of loan to External lenders, subjeet 1o their conseat on such repaynient.

2. Far the perind ended 30 September 2024, N
dated 15 May 20024 a5 amended, since as per the requicement of Regulation 23 of the
lialf year and correspinding comparatve hall yeae of the previens financial year. Thus, the Company has computed NDCE for half year ended 30 Sepremb

revised framework of NDCI issued by SEBL

(Thiés speare duar heew dutentiomally foft Blawk)

SIGNED FOR
IDENTIFICATION
PURPOSES

cliarged to profit and logs account in the vear of incurrence. Cash fow from operating activitics as pec
T 245.79 milkon as kan for Major Maintenance work which

DECF was caleulated and approved by the Boand as pee Rovised famework specificd in SERI Mazter Ciecubar no SEBL/HO/DDLHS-Pel-2/T/CIR/2024/44
SEBI (Infrastrueture lnvesiments Trust) Regulation 2014, half yearly financial statement requices disclosures of previous
er 2023 and half yoar ended 31 March 2024 as per




Highwavs Infrasunciure Trost
Adldirio
virculnrs

sl thercunder { "SEB Cireulars” ) consalidated wpaudited fnaneial s eaulis for the hall vear ended 30 Seprember 2024

(AN g in T nnllions unless otherwise stted)

(iv) Jodhpur Pali Expressway Private Limited ("JPEPL")

diselosure as required by pasagraph 5 of ¢haprer 4 1w the inaster civcnbar ns STBL/TTOYDIS-Pol)-2/8/CUR/ 2024744 dared 15 May 2024 a5 amended ncluding any suidelines and

01 April 2024 1 01 Octoher 2023 w 01 April 2023 1o
$. No. Particulars 30 Seprember 2024 31 Muscch 2024 0 Seprember 2023
(U wrssdatead) (Refer wale 14} (U peaditeed)

1 Cash flow from operating activities as per Cash Flow Starement (A) 194,42 24462 199.04
2 Adid: Opening cash and bank balanee =+ - (6,59
3 Adid: Treasury inconie/income from nvesting aclivitics 7.2H 1599 350
4 Less: Fnance eost on B ings, excliding o of any transaction costs as per profit and loss Aecount oz .61}

and any sharchokler debtfloan from Trost
5 Luss: any reserve requiced 10 be created under the teems of, or pussuant to the obligatians anising in accordance] - [UNEY

wath, any: (i), foan agecement entered with banks/financial wstittion fram whom  the Tenst or any of its

5P/ HokiCos lave availed debe, or fil. neems and comditions, or any other stipulatinns applicable to

debit soeurities ssued by the Trust or any of itz SPYs/1oldCos, or (iii). terms and contlitions, covenants or any

oiher stipulatinns applicable to extemal commercial borrowings availed by the Teust or any of its SPVs/ HoklCos,

or (i) agreement pursiant 10 which the SPY/HoldCo operates or owns the real esiate assel, or g

wvenue or cashflows from such asset (such as, © Tl FEMVICLE 4 power

purchase agreement, lease ageeement, and any other agreement of a like nature, by whatever same called): or (v).

v, judicial, regulatory, or g 1 stipulat

] Less: any capital cxpenditure on existing assets owned/lased by the SV or Holdea, to the extent not funded by - (e (a4

debtfequity or fram reserves exeatcd in the carlier years

Total ndjustments at the SPV level (B) 7.28 (5+.83) 58,02

Met distributable cash flows (C)=(A+B) 201.70 189.79 258,86

Notes:

1. For the periad ended 30 Seprembee 2024, NDCF was caleulsted and approved by the Boand as pec Revised framework specificd in SEBL Master Cireular no SEB/TOTIDHS-Pol-2/ T/ CIR/2024/H
dated 15 May 2021 as amended, since as per the requicement of Regultian 23 of the SEBI (1 cture | Trust) Regubation 2014, half yeacly finanenl statement requines discloaures of previpus
half year anid coresponding comparative half year of the previous financial year. Tz, the Company has computed NDCI? for half year ended 30 Septeaiber 2023 and half year ended 31 March 2024 as per

revized framewodk of NDCE issued by SEBIL

(Tleis space b Been indesstivwadly det bk}

SIGNED FOR
IDENTIFICATION
PURPOSES




Addi

cirenlars issned thercunder ("SR Ciecul

Highways Infrastncure Tris
digclisure a5 regquired by parsgeaph 3 of chiapier 4w the musier circular no SERIHOTIDITS-Pal)-2/ B/ CIR/ 2024 /44 dwedd 15 May 2024 as onended Dnclading any syidelines and
") consolidated voaudited Gnaneial resulis for e Tl vear ended 30 Sepremlier 2024

(Al amaunes in Tmillions unless oibeonise suawd)

(¥) Godhra Expressways Privae Limived ("GEPL")

| dated 13 May 2024 a2 amended, since as per the roguicement of Regbation 23 of the SEBI (Ink
| half year and comesponding comparative half year of the previous fnancial year. 'Thus, the Company has computed NDCE for half year ended 30 Sepromber 2023 and balf year ended 31 March 2024 as per
| tevised framework of NDCF issued by SEBL

e fnv

1. Capital expenditure includes premivm in the form of additional concession fres paitd 1o Natiomal Highways Authonty of India (N1 1Al
2 Fur the perdod ended 30 September 2024, NDCF was calenlated and appeoved by the Board as per Revised fmmewark specified in SEBI Master Cireubar no SEM/HO/DDIS-PoD-2/T/CIR/ 2024/ 4

(This ghace bur been nitentineliy foft blank)

SIGNED FOR
IDENTIFICATION
PURPOSES

Trust) Regulati

01 April 2024 10 0] Octaber 2023 1o G Aol 2023 o
5. No. Particulars 30 Seprember 2024 31 March 2024 30 Beprember 2023
(U stiedited) (Refer waie 18) U st}
1 Cash Mow from operating activities as per Cash Flow Statement (A} 727.55 765.85 661.53
13 Add: Opening cash and bank baknce - 15.96 52,43
i Add: Toeasury income/income fennt investing activities 739 1352 0an
4 Lgss: [Anance cost nn B ings, excluding ol any tansaction costs as por prolit and loss Aecount - (057} (13}
and any sharcholler debt/loan from Trust
3 Less: any reserve requiced to be ercated under the teems of, o g 1o the oblmtions ansing i ac = 2 [EX
with, any: (). ban agecement enteeed with banks/ financial institution from whom the Trust oc any of s
15V g/ HoklCas have availed debr, or (i) teems and conditions, cov ar any other applicable o
debt secunitics isswed by the Trust or any of its SPVs/HoklCos, or (i), teeme and conditions, covenants or any
o ther stipulations applicable to exteral commercial borrowings availed by the Yeust orany ol its SPVsfHollCas,
ar (iv). agreement purssant to which the SPV/HoldCo operates or awns the el cstale assct, or gencmtes
revenue or cashflows from such asser (zuch as, concession agrecment, iransmission seovices agoecmint, power)
purchase agreement, lease agreement, and any other agrecment of a like nature, by whatever nane called): or {¥).
y, jelicial, rup ¥, 0F POy 1 stiprulati
o .ess: any eapial expenditure on existing assets owned/eased by the SPY or Holdeo, 10 the cxtent nat funded by {017 7478 (33349)
dibst feqquity or from reserves created in the earlice yoars
Total adjusiments at the SPV level (B) (62.72) (45.87) {16.26)
et distributable cash flows (C)=(A+B) 66483 719.98 645.27
| Nate:

20014, half yeardy financial staement requices disclosures of previous




cireulars fssoed thercanders { "SER Cireu

Highways Infrastrucire Tros

| disechssire as regquired by pa

ara''y cangalidy

(A amamns in T millions unless otheraise suaed)

{vi) Ulundurpet Exy

a3 ol elaprer 4 o the maseer circulir no SERT IO/ DIHS-FoD-2/PACTR /2020 /44 duged 15 May 2024 as amended including any gyidelines and
ed unandited financiol cesults for the hall year ended 30 Seprember 2024

ys Private Limited ("UEPL")

01 April 2024 ter
30 Seprember 2024

0 Octaber 2023 w0
31 Mureh 2024

01 Agril 2023 10
3 5\'|!l|>||\b|:r an23

5. No. Particulars
(A I masuelit o) (Befer mute 18) (U siasdeteed)
1 Cash flow from operating activities as per Cash Flow Statement (A) 335.00 692.99 74150
2 Adil: Opening cash and bank balance 194,41 4102 L2
3 Adid: Treasury ineome/inconie from invesfing aeivities BERS 1380 1
4 Less Finanee cost on B ings, excluding alany transaction costs as per profit and loss Accounty {001y {150 oty
and any shareholler dubt/loan from Trust
5 Lesss any reserve required to be ereated wnder the teros of, or puesuant o the abligations ansing in accordance (3% 1.08) (AT (35417
with, any: {i}. loan agreement entered with banks/ fimancial institution from whom the Trust ac any of s
SPVs/HoldCos have availed debe, or (5. terms and conditions, covenants or any ather stipuhtions applicable 1
debt securitics issueil by the Trust or any of 15 $PYVs/HoldCos, or (il teems and conditions, covenants ar iy
other stipulations applicable to extemal commercial borrowings availed by the Trust nieany of its SPYVs/HaldCos,
or (i}, ageeement pursmant to which the SPY/HoldCo opemtes or owas the real cstate asser, or genentes
revenue or cishflows from such asset (such as, concession agreement, transmission services agnement, ower
purchase agreemunt, kease agreement, and any other agreemeat of a ke nature, by whatever name called): or (V).
v, inddicial, eegubatory, or g 1 stipukati
fi Liss: any eapital expenditure on existing assets owned/leased by the SPY or Flokdeo, to the extent not funded by| (2.26) (1.o0)
debt/equity or from rescrves cecated in the earlicr years
Total adj at the SPV level (B) (354.10) 75.07 (224.17)
Net distributable cash flows before ined by SPV as per SEBI guidelines (C =A+B) 0,99 768.06 517.33
Amount kept aside as per SEBI guideline (D) - - -
[Met distributable cagh flows (E)=(C+D) 0.99 768.06 517.33
Note:

1A per caleulation of NDCF fur period ended 30 Septembee
Act and debr from the Trust, SPV was not beable to mect eequi al
milkon above, Phase note that Company has commoeneed the capital redu
2 Far the pedod ended 30 September 2024, NDCF was caleulited and
dated 13 May 2024 s amended, since ag pur the requirement of Regulation 23 of the SEBI (laf ture 1
Iialf year aud cormesponding compacative balf year of the previons fimanenl year. Thus, the Company has camputed NDCE for half year ended 30 Seprember 20

9P distnb

revized frnmework of NDCE wsued by SEBL.

(Lhis spetre har beew ntentivnlly bfF baak)

SIGNED FOR
IDENTIFICATION
PURPOSES

Trust) Regulan

2024, there shoukd be distribution of T 58267 million. Lowever, due to hick of avenves for distribution such as foe rescrve uniler the Campanics
On Account of this, cash availible for distdbution remain apped and i shown as reserves of T 38168
etion process for distabution, whicl is currently pending befare Natianal Company Law Appethate Tribupal.

approved by the Board as per Revised famework specified in SEBI Master Circubie no SEBI/HO/DDHS-Pal)-2/1/CHL 2004 /44
3014, half yearly fivancial statement requines disclosuecs of provieus
123 and half year ended 31 Maech 2024 as per




[lighways Infeastrncioee Tros

Additional dischsure as reig
cironlars issued therennder | "STEBL Circulis'

(Al

in Tomll unless atherwise stted)

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

el by paragraph 5 of chapter 4 (o the master cireular o SEBLHO/DDIHS-Pol2/P/CIL/ 2024/ H dared 15 May 2024 as amended including amy yyidelines and
"y comsolidated toandited fnancial resulis for the Tall year ended 30 Seprember 2024

1 April 2024 10

01 Ocralyer 2025 o
31 March 2024

O Agaril 2023 10
I Seprember 2023

5. No. Particulars 30 Seprember 2024
(U eareilided) (Refer aete 15) (L7 wetsaibet e}
1 Cash flow from pperating activities as per Cash Flow Statement (A) 151.17 (43.70) 120.44
4 Al Opening cash and bank balanee 130.24 146,03
3 Adid: Treasury ncome/income from investing activines 1441 o4 1464
4 Less: Finance cost on Borrowings, cacluding amortisation of any transaction costs as per profit and loss Aecount LN {04 _
and any sharchakder debt/loan feom Trost
3 Liss: any resenve requited to be created under the terms of, or pursuant 1o the obligations ansing in accocdane {15024
with, ang: (1), boan agreement entered with banks/financial insntuion from whom the Teust or any of is
SPVs/HoldCos have availed debt, or (i), terms and conditions, co or any other applicable 1o
deht securities issued by the Trust or any of its SPVs/1ToldCos, oc (). woms and conditions, covenants ar any
niher stipubitions applicable to exteenal commercial borrawings availed by the Tosst or any of ita S1'V's/HoldCos,
or (). ageeoment pursuant to which the SPY/HoldCo operates ur vwns the nal exlale asset, or geaentes
revenne of cashflows from sueh assct (such s, concesion ag ission suniccs ag power
purchase agrecment, bease ageeement, and any other ageeement of a like nature, by whatover name ealled): ore (v).
v, judlicial, reg ¥, OF gOve | stipulati
6 Less: any capital expenditure an existing assets owned /keased by the SPY or Flokleo, 1o the extent not Gumcded by, - {11y [(LDR)
debt/equity or from reserves ceeated in the earlier yeares
Total adjustments at the SPV level (B) 14.41 168.78 3L35
MNet distributable cash flows hefore amount retained by 8PV as per SEBI guidelines (C =A+1) 165,58 125.08 15179
|Amaunt kept aside as per SEBI guideline (D) e ] =
et distsibutable cash flows (E)=(C+D) 165.58 125.08 15179
Nowe:
1. As per lndA$ 115-Revenue from Contects with Cusiomers, Major Maintenance (MAF) expenses chacged to profit and loss acenunt in the year of incurence. Cash fow from aperating activities as per Cash

Flow Stawment is afier MM
During the financial year ended 31 March 2024, Campany has reecived T 400,66 Milkion as loan for
bakince an aceount of this (beyond NDCE for the year) will be used for cepayment this major maintenance loan to the I'n

{2 35900 millians)

1

fopavment.

2, For the peand eaded 30 Seprember 2024, KDCEF
dated 13 May 2024 as amended, since as per the requirement
1alf year anil corresponding comparative half year of the previous financial year. Il

revised framework of NDCEF issued by SEBL

(Tihix apusce huas been dnteationatly i bekenk)

SIGNED FOR
IDENTIFICATION
PURPOSES

| during the year ended 31 March 2024, Flease note that the ban cecvived fromt the Trust for Major Mamtesance cxpenses was T 40066 million.
Major Maintenace wark which does not form pact of NDCITas pee sevised framework. Cash and bank
wst foe anwards repayment of loan to External lenders subject to their eonsent on such

was ealeulated and appeoved by the Board as per Revised framework specified in SEBI Master Ciceular no SEBI/HO/DDHS-Pal)-2/P/CIR/ 2024/ H
of Regulation 23 of the SEBI (Infastniciure Investments ‘U'rust) Regulation 2014, half yeatly financial statement requires diselosuees of previons
g, the Company has computed NDCFE for half year enied 30 Seprember 2023 and half year endedd 31 Afarch 2024 a8 per




High
Addi

ays Infrasirueiure Trast
1l disclosure

cirenlars feaned therennder { "SEBL Cireulars™) consolidated unandited financial resulis for dve hall year ended 30 Seprember 2024

(Al amaunts in T millions naless otherwise stied)

required by paragraph 3 of chapier 4 o0 the masier eircubir no SEB1/HO/DDIS-Pol)-2/ P CIR/ 202474 dated 15 May 2024 as amended incloding any guidelines and

viii) Swarna Tollway Private Limited ("STPL")(subsidiary wee.l 24 January 2024)

1 April 2024 10

0} Ociober 2023 10

01 April 2023 o

5. No. Particulars Ml Seprember 2024 31 Maech 2024 M Seprember 2023
(1 asgalited) (Refer ante 15) (U wespnditeed)

1 Cnsh fow from operating activities as per Cash Flow Statement (A) 872.35 113.38 .

2 Adil: Opening cash and bank balinee .2y 428102

i Al Treasuny icome/meome from investing activites 142.52 34H

3 Less: Finanee eost an Doreowings, excluding amortisation of any transaction costs as pee profitand loss Aeccount L (20.22)
and any sharchokler debit/loan from 'U'rust

5 Less: any eapital expenditune on exising assers gwned/leased by the SPV or Noldeo, to the estent not funded by (4 (1L.67)
bt /equity or from resorves created in the earlicr pears
Totnl ndjustments at the SPV level (B) 149,24 4,335.13 .
Net distributable cash flows before d by SPV as per SEBI guidelines (C =A+1D) 1,321.59 4,468.55 =
(Amount kept aside as per SEBI puideline (D) - (307.23) F
Met distributable cash flows (E)=(C+D) 1,321.59 4,161.30 F

Note:

1. Amount refleeted in opening @sh and bank balance sepresents the amount eetained by the SPV as on 01 Apnl 2024 of current fnancal year.
2, As pur revised NOCF frameovork, minimum 90% of the NDCF ghould be distibuted by the STV 1o the ‘Trast. Accordingly, amount set aside by $PY for upto 10% of NDCF is infine with the framcvork
notified under SEB cireulr no SEBL/TTO/DDHS-Pol)-2/P/CIR/ 2024/ 44 dated 15 May 2024

3. For the pesod eaded 30
dated 15 May 2024 as amended, since as per the requirement of Reguhtion 23 of the SEBI (laf ture |

ats Trust) Regulati

September 2024, NDCF was caleulated and approved by the Board as per Revised famework specificd in SEBI Mastee Ciecubie oo SEBLATO/DDHS-Pal>-2/P /010 2004/ 44
20014, halt yearly fnancial statement requires disclnsures of provious

half year and eormesponding eomparative half year of the previous financial year. Thus, the Company has computed NDCF foe half yemr enwded 30 September 2023 and half year cnded 31 Marceh 2024 as per
revised framuework of NDCF issued by SEBL

(T spuie D deeus intentiomally foft blawk)

SIGNED FOR
IDENTIFICATION
PURPOSES




Higliways Infrastrucuine Trosy
Add | dhiselosure as eequised by paragraph 5 of chapier 4o the nusiee cirenbir no SEBI/HO/DDS-Pal-2/ P FCTR/ 2024/ H dared 15 May 2024 a5 amended includivg sny pyidelines aod

cirentars issned thereunder ( "SEBL Circubies™) consoliduted vnaidited Gnaneial resnlis for the ball year ended 30 Seprember 2004

(Al aemonns in T oillions anless otherndse sited)

(ix) Ateli Namaul Highway Private Limited (*ANHPL") (subsidiary w.c.f 22 N, her 2023}

Particulars 01 Agril 2024 10 01 Octoher 2023 10 0 Apreil 2023 10
8. No. 30 Seprember 2024 31 Mareh 202 30 Seprember 2023
1 wnasiddeteed) (Refor maie 14} {1 "teamitend)
1 Cash Mow from operating activities as per Cash Flow Statement (A) 465.00 439.88 =
3 Addk Opening cash and bank balinee [T 35-H00
3 Ml Treasury meomeincome From mvesting activibes 1026 1453
4 Less: Finance cost on Borcowings, exchiding amartization of any iansaction costs as per profit and loss Account (nnzy (9L.50)
and @iy shaccholler debt/loan from Trust
5 Less: Dbt repayment (o includy poncipal spayments as pee scheduled EMI: exeepr if refinanced through new (1.39)
debt including overdraft Belities and 1o cxelude any debt eepayments/debr refinanced through new debt, uany
form or equity mise a5 well as sepayment of any sharcholdee debt/loan from Trust )
fi Less: any reserve reguired o be ercated wader the teems of, o pursuant to the abligations arising in accordance - (225
with, anys i), loan agreement entered with banks/financial institution from whom the Trust o any of its
SPVE/HoklCos have availed debr, or (i}, teoms and conditions, © ar any ather stipulitions applicable 10
deht securinics issued by the Trust or any of it 5P%s/HoldCos, or (i terms and conditions, covenants o any
other stipulations applicable to exteenal commercial borcowings availed by the Trust or any of its SPVs/ 1ok Cas,
of (iv). agrecnient pursuant to which the SPV/HokiCo apertes or owns the roal estate asser, or geicmtes
revenue of cashllows from such asset (such as, o issinn services ag power|
purchase agrecnient, kase agroement, and any otlier agreement of a like natuee, by wharover name eallud); o (v}
y. judicial, cegulatoey, of gov 1 stipulat
7 Less: any capital expendliture on existing assets owned/leased by the SPY or Holdeo, to the extent oot funded by (1.53) (a6 =
debrfeyuity or from reseoves eeeated in the cadier yoars
Tatal adj at the SPV level (B) G2.72 463.35 E
Net distributable cash flows before amount rerained by SPY as per SEDI guidelines (C =A+B) 527.81 90323 -
A kept aside as per SEBI guideline (D) (52.78) (57.77) -
Net distributable eazh flows (E)=(C+D) 475.03 B45.40 -
Mate:

LAmount reflected in opening cash and bank balance for the pedod ended 30 September 2024 repeesents the amount retained by SPY amounting to ¥ 57.77 millions as per SEBI guidelines and wserves
created for unpsent Corporate socil [epsonsibility ((CSIY) for the provious year anwounting o 3 2.23 millions. During the current period ended 30 Seprember 2024, the unutisied baluce of (3R has been
utilized by the SPY against actual CSR expenditure,

2. As per revised NDCF framewo ok, minimum 9% of the NDCEF shoukd be distrbuted by the SPY to ihe Trust. Accordingly, amount sct asicde by SPV for upto 100 of NDCE i mbine with the framework
notificd under $1EBL ciecular no SEBITO/DDHS-Pold- 271/ CIRA 2024/ H dated 13 May 2024

3. For the period ended 30 September 2024, NDCF was ealeulated and approved by the Board 25 per Revised framework specified in SEBL Master Circulie no SEBI/HO/DDHS-Pol)-2/P/CIR/ 2024/ H
dated 13 May 2024 as amended, since as per the requirement of Regulation 23 of the SEBL (Inf: ture | ts Trust) Reguhition 2014, half yearly financial sratement requires disclosures of provious
half year and comesponding companative half year of the previous financial year. Thus, the Company has computed NDCF for half year ended 30 September 2023 and hall yaae ended 31 March 2024 a5 per
revised famework of NDCF issued by SEBL

(This spare bas been infertionally ot bank)

SIGNED FOR
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Highways Infrastrucwre Trus)

Addiional disclosure as required by parageaph 5 of claprer 4 w e master i

circnlars issued thercunder [ "SEBI Circulaes™) consolidated unaudited financial resulis for the hall year eoded 39 Seprember 2024

(AN sanes in @ millions unless othersise suted)

(%) Rewari Ateli Highway Private Limited ("RAHPL"}(subsidiary w22 N ber 2023)

v o SEBL/ 0 /DDHS-Pol}-2/P/CIR 2024 /44 dated 15 May 2024 a5 amended including any gyidelines and

Pardcutars 08 April 2024 10 0F Octaber 2023 10 1 Aprl 2023 10
5, No, 31 Beprember 2024 31 March 2024 W Sepuember 2023
(Ulsanseilited) (Rfer aoie 18] U rradived)
1 Cash flow from operating activitles as per Cash Flow Statement (A) 276.89 212.08 =
2 Leldl: Cpening cash and bank balance 16N 33668
3 s Teeasuey income/ineome from investing acivitics 62 DAE
4 Lass: Finanee eost an Barowings, excluding amortizatiaon of any tansaction costs as pee profitand losg Aecount - (33.21)
and any shaccholder debr/loan from Trus
3 Less: Dbt repayment (o inchide principal repaymoents gz per scheduled EMY's except of refinanced theough aew . {39.96)
ddebt inchuding ovendrafi facilitics and 1o exclude any debt wepayments/debt refinanced theough now debi, in any|
foem or eyuity misc as well as repayient of any sharcholder debt/loan feom Trust )
1 Less: any reseeve requieedd to be ercated under the ternms of, or pursuant to the obligations anising in accordance - 0.71)
with, any: (). loan agreement entered with banks/fnancial instingion from whom the Trust or any of its
51V HoldCos have availed debt, or (i), terms and conditions, arany other stipul applicable to
debt securities issued by the Trust or any of its SPVs/HoklCos, or (i), terms and conditions, covenants or any
ather stipulations applicable to external eommercial bormiwings availed by the Trust or any of its STVs/HoldCos,
or (iv). agreement puesuant to which the SPY/HoldCo operates or owns the real extate asscl, or gencrates
revenne or cashflows feom such asset (such as, ¢ i ag Services agreement, power
purchase agreement, bease agroement, and any other agreement of a ke nature, by whatever name calledy; ar (v).
statutory, judicial, repulatory, or povernmental stipulationg;
7 Less: any eapinal expenditure on existing assets owned/leased by the SPY or Haldeo, to the exteat aot funded by (6.8T) (0.16)
debt/equity or from reseoves ereated in the carier years
Toral adjusiments at the SPV level (B) 42.76 251.72 =
Net distributable eash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 319.65 463.80 -
[Amaunt lept aside as per SEBI guideline (D) (13.96) (45.30) -
Net distributable cash flows (E)=(C+D) 305.69 418.50 -
Note:

1. Amount reflected in opening cash and hank balance for the period cnded 30 September 2024 represents (e amaunt eetained by SPY amaunting to 24530 milkon g5 pec SEBI guidehnes as specificd unde
framawork nofificd wnder SEBT circular ne SEBLHO/DDHS- PoD-2/P/CHL/2024 /44 dated 15 May 2024 and reseoves eeeated towands unpsent Corporate soeial Repsonsibility CCSIL) babiliy amounting to 2
0.71 miltnn for the previous year,

2, Reserves for year ended 31 Macch 2024 includes the amount for nnspent CSR balance foe the year deposited in 3 separate account as per the requicement of the Companies Act which will be utilized in
subsequent years. This is as per eevised framewark for computation of NDCF (drcular number SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024). Dwing the curcent pedad ended 3
Septenber 2024, unutiised balance of CSR s been utilised by the SPA against actual CSR expenditure.

3. As per revised NDOF framewark, minimum 90% of the NDCF should be distnbuted by the SPY o the Trust. Accosdingly, amount ser aside by SPY for upto 10% of NDCF is nhue with the framework
notified wnder SEBI ciccular no SERI/HO/DIIHS-Pol-2/P/CIR/2024/44 dated 15 May 2024,

4. For the perind ended 30 Seprember 2024, NDCHF was calculared and approved by the Boacd as per Hevised framework specified in SEBI Master Circular no SEBL/HO/DOUHS-PoD-2/1fCIL/2024/44
dated 15 May 2024 as amended, since as per the requirement of Regulation 23 of the SEBI {Inf Ture ts Teust) Regulation 2004, half yeary financial stavement vequires disclosures of previous
half year and corresponding comparative half year of the previous financial year Thus, the Company has computed NDCF foe half year ended 30 Seprember 2023 and hall year ended 31 Macch 2024 2 per
revised framework of NDCF issued by SEBI.

(Thés spurce v heen indentinnatly defi blank)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infrusiructure Trust
Addivional disclosure as required by paragraph 5 of chapter 4 to the mascer circalas ne SERLHO/DL 15-Pol1-2/ P/OCIR /2024 /44 dated 15 May 2024 e amended including avy sidelines and
cirenbars issuned therennder { "SEBL Cireulars" ) consolidaed uoaudited fnancial resulis Tor dhie hall vear ended 30 Seprember 0024

(AT s in € millions unless otherndse siaed)

(i) Gurgaon Sohna Highway Private Limited (“GSHPL")(subsidiary w.c.l 22 N, her 2023)

Tarticulars
11 April 2024 1o 01 Oerober 2023 10 01 Apiril 2023 ta
8. Neo. It Seprember 2024 31 March 2024 M Sepreniber 2023
T aredited) (Refer ware 1) Ulstadied)
1 Cash flow from operating activities as per Cash Flow Statement (A) 275.48 279.99 7z
2 Adid: Opening cash and bank balanee 3544 HxI
3 Adid: Treasury incomie/income from investing activities DR 212 =
4 Less: Finance cost on Bormowings, excluding amortisation of any transaction costs as per profit and kess Account - H1.27)
and any shareholder debt/koan from Trus
5 Luss: any reserve required to he crated under dhe teoms of, oo pucsuant to the obhgations arising in accordance {193
with, any: (i), Joan ageeement entered with banks/financial institution from whom the Trust orany of its SPYs/
HoldCns have availed debr, or (. tenns and conditions, covenants or any other stipulations applicable 1o debt
secoritivs issuer by the Trugt or any of its SPVs/ HollCos, or (in). terms and conditions, covenants or any other
stipulations applicable 1o esternal commrcial boscowings availed by the Teust oe any of its SPVa/ HokiCos, or
(i), agrecment pursuant tn which the SPV/ HolCo operates or owns the real estate asset, or genenmtes revenue
ar cashflows from such asser (such as, concession issiom services ag power purchase
agreemont, bease agreement, and any other agrecment ofa like nature, by whatevee name called); or (V). stattory,
judicial, regulatory, or governmuntal stipubyti
6 Less: any capital expenditiee on existing assers owind/leased by the SPY or Holdeo, to the cxtent 1ot funded by 6.97) 0.32)
debot/ vquity o from eeserves eeeated in the carlier years
T'atal adjustments at the SPV level (B) 61.31 300,80 -
et distributable cash fluws befure amount reained by 5PV as per SEBI guidelines (C =A+B) 336.79 580,59 -
Amount kept aside as per SEBI guideline (D) (33.68) (56.55) =
Net distributable cash flows (E)=(C+D) 303.11 524.04 -
Mate:

1. Amount reflected in apening cash and bank balance for the perod ended 30 Seprember 202 represent amount cetamed hy SPV amounting to T 56.33 milboun as pec SEBI guidelines as specifivd wnder
Framework notified under SERI cieeular no SEBL/HO/DDHS-PoD-2/T/CIR/2024/44 dated 15 May 2024 and reserves ercated towands unpeent Corporate socal Repronsibility [CSRY) T 1.93 millon for the
PreVious Veir.

2, Resorves for Financial Year 20232024, include ampunt of unspent CSR balance for the vear deposited in @ separite account as per Companics Act, 2003 which will he utilized in subseguent years, This iz as
pet revised framewark for computation of NDCI. During the current perud ended 30 September 2024, unutibsed halince of CSR has been utilised by the 5PV against actual CSR expenditure,

3, As per revised NDCI famework, minimum 90% of the NDCF should be distabuted by the SPV 10 the Trust. Accordingly, amount set asule by SPY for upto 108 of NDCEF i inline with the famuowork
notificd under SEB circulac no SEBL/HO/DOHS-PoD-2/PJCIR /2024 /44 dated 15 May 2024

4. Foe the perod ended 30 Seprember 2024, NDCF was ealeulated and approved by the Board as per Revised framewark specificd in SEBE Master Cireular no SEBI/HO/DDHS-T'oD-2/P/CIR/ 2024/ 44
dated 15 May 2024 as amended, since as pee the requirement of Regulation 23 of the SEBI (Infrastructure Javestments Trust) Regulation 2004, half yearly financial smrement requines disclosures of provious

Ialf year and corcesponding comparative half year of the previous financial year. Thus, the Company has computed NDCE for lialf year ended 30 September 2023 and hall year ended 31 March 2024 a5 pec
revised fmmework of NDCE issued by SEBL

(Vhes sparce dute boem dntentionally Il Banit)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infraste

sture Frust

Additional disclosure as required by paragraph 3 of chaprer 4 to the master ciceolar no SEBL/HO/DDES-PoD-2/F/CIR /2024 /44 dared 15 My 2024 as amended including guidelines and
circulurs issued thereunder { "SERT Circulars") consolidated unandited fnancial resubis for the hall year ended 30 Seprember 2024

(A amounts in 2 millions unless otherwise stated)

(xii) Gujarat Road And Infrastructure Company Limited ("GRICL")(subsidiary w.e.f24 January 2024)

Particulars 01 April 2024 o M October 2023 o 01 April 2023 10
S, No. 30 Seprember 2024 31 Mareh 2024 30 Seprember 2023
(U merichved) (Refer wote 18) (Uprteefitedd)
1 Cush flow from operating activities as per Cash Flow Statement (A) 1,080.07 627,60 =
2 Adid: Opening cash and cash batince - 423320 :
3 Adil: Frepsury imcome/income feom mvesting activities 20392 0.2 =
4 Less: Fance cost on Borrowings, excluding amartisation of any transaction costs as per prafit and Toss Aecount (33.18) (28.80) "
andl any sharchiolder debt/loan from Trust )
5 Less: Debr repayment (1o include pringipal cepayments as per scheduled EMI's exeept if refmanced theough new (125.00) (125.001)
debt including overdmft fcilities and o exclude any debt repayments/debt cefinanced theough new dubt, in any
form ar eyuity mise as well as repayment of any sharcholder debr/loan from Truse)
i Less: any reserve required o be created under the terms of, or pursuant 1o the obligitions ansng in sccordauce By (0081
watl, any: () loan agreement enered watly bioks/ fGnancial institution from whom the Trust or any of s
SPV's/HaldCos have availed debr, or (ii). terms and eanditions, e s ar any other stipul applicable o
debt securities issued by the Trust or any of its SPVs/HaoldCas, or (i)}, terms and conditions, covenants or any
ather stpulations applicable to lc il b ings availed by the Trustor any of its SPVs/HoldCos,
or (i) agreament pursuant o which the SPV/HoldCo operates or owns the real estate asset, or generates
revemic of eashflows from such asset (such as. concession agrecment, trmnsmission services agreement, power
|purchase agreement, lease agreement, and any ather agreement of a like nature, by whatever name ealled); or (v).
statutory, judicil, regulatory, or g il stpulat
7 Less: any eapital expenditure on existing assets owned/leased by the SPV or Holdeo, 1o the extent not funded by, (10.99) (23.26) -
delst/eyguity or from reserves created in the eadice years
Total adjustments at the SPV level (B) 23.72 3,656.52 =
Met distributable cash flows before amount retained by SPV (C =A+B) 1,103.79/ 4,284.12 =
Amount kepr aside (D) 271.85 333.98 =
Net distributable cash lows (E)=(C-D) 831.94 4,618.10| =
Net distributable cash flows pertaining to Non controlling interests 350.42 1,706.53, -
Net distributable cash flows received to HIT 472.51 2,243.62{ -
Note:

1. As per revised NDCE framework, minimum 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV fur upro 10%% of NDCFE & mline with the framework
notified under SEBI civeular no SEBL/HO/DIDHS-Pald-2/P/CIR/2024/44 dated 15 May 2024

2. Ior the perind ended 30 September 2024, NDCF was caleulated and approved by the Board as per Revised framework specified i SEBI Master Cireular no SEBI/HO/DDHS-PoD-2/1/CIR/2024 /44
dated 15 May 2024 as amended, since as per the requirement of Regulation 23 of the SEBT (Infrastracture Investments Trust) Regulaion 2004, halfl yearly Gnancial statement vequires disclosures of previous
half year and corresponding comparatiee half year of the previous financial year. Thus, the Company has computed NDCT for half year ended 3 Seprember 2023 and half year eoded 31 March 2024 as per
revised frmework of NDCF 1ssucd by SEBL

3. Dividend disteit in the Company requires co among board of directors and shareholders, including the Government of Gujarat, ome of the sharcholder, GRICL board currently proposes o

meet distrbunion of at least 90% of 1ts NDCF on an anauwal basis, post annual audit/review.

(This spare bas beei fntentionally left Dawk)




s Tnfrastoctere Trust
il disclosure as required by paragraph 3 of ehapier 4 1o the master cireular no SEBLAIO/DDITSPol-2/ B/ CTR/ 20244 dared 15 May 2020 a5 amended including wny gpidelings and
issned thepewnder ¢ "SEBI Cireulars' ) consolidated woandited Anancial resubis Gor the hall year ended A Seprember 202

(Al mmos i T oillions unless otheewise aratcil)

(siii) Udupi Tollway Private Limited ("UTPL"}(subsidiary w.e.( 02 November 2023)

Particulars 0 April 2024 10 0l Oceober 2023 10 0L Apeil 2023 1)
5 No. M Seprember 2024 31 March 2024 30 Seprember 2023
(U madited) (Refer move 15) (T sapstaitedt)
1 Cash Mlow from operating activities as per Cash Flow Statement (A) 142.13 15218 =
2 Aclid: Opening cash and bank bahince 13157 29955 B
3 Adids Treasury wcomefuneome from investing activitics [R5 7.56
1 Lass: Finance cost on B ings, excluding isation of any tansaction casts as per profit and Inss aceount (128.02) {21300 =
andl any sharchokler debt/loan from Teust
3 Lass: 1eht repayment (o inchide principal repayments as pee scheduled EMUs cxeept if refinanced through new (1.5
debt mehding overdraft facifities and 1o exelude any debt rpayments/dubt refinaneed theough new debr, i any
fem or cquity misc as well as eepayment of any shareliohler debit/loan from Trust )
fi Lessz any reserve reguived to be eeeated under the rerms o, ar pursuant o the obligtions adsing in accordanee) - (13157 >
with, any: (). Ioan agreenient eatered with hanks/financial instimtion from whom the Trust or any of its]
SPVs/HokiCos have availed debt, ar (i), wems and it or any othee stipulat pplicable to
debt securities issued by the Teuse ar any of its SPVs/HeldCos, oe (i) teoms and conditions, covenants or any
otlicr stipulitions applicable to extemal commercial borrowings asailed by the Trust orany of its SPVs/HoldCos,
or (iv). agreement pursuant to which the SPV/TToklCo opertes or owns the ral edtale asscl, or geocates
revenue or cashilows from sueh asscr {such as, concession ag IEHON SeICes ag power
|purchase agreement, kease agreement, and any other agrecient of 4 like nature, by whatever name called: or (¥).
v, judicil, regulatory, O g | stipnilations;
1 Luss: any capital expendituce on existing assets nwned/lkeased by the SPV or Hokden, to the extent not funded by (474} (744 5
debi/cyuity or feom roserves ereated in the earlivs years
Total adj at the SPV level (B) 4.4 (B5.70) =
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 146.27 96,48 -
Amount kept aside as per SEBI guideline (D) (1.05) = 3
Net distributable cash flows (E}=(C+D) 145.22 96.48 -
Nate:

1. Opening halance for the period ended 30 Seprember 2024 represents reserves ereated during the previons yoae ended 31 March 2024,

2. For the pedod ended 30 September 2024, NDCF was caleulated and approved by the Board as per Revised framework specified in SEBI Mastee Cirenlar no SEBL/HO/DDHS-Pob-2/T/CI/ 2024/ 4
dated 15 May 2024 as amended, since as per the reguirement of Regulation 25 of the SEBI (Inf tuee 1 Lrust) Regul 2014, half yearly financial requires discl of previ
half year and corresponding compastive hall year of the previous financial year. Thus, the Company has computed NOCE for half year ended 30 Septembee 2023 and half yeae ended 31 March 2024 as per
revised framowork of NDCF msued by SEBL

{Thix sprrce baar been infentionelly fff k)

SIGNED FOR
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o5 Infrastrucmne Lrost
Addini disclosure ws requared by paragraph 5 of chupter 4 v the master circular no SEB/ Y 10/ DDHS-PaD-2/ 1/ CHEL 2024/ 4 duned 15 By 2024 as amended including any gyidelines and
circnlirs fssned thereonder { *SEBI Circulars" ) consolidated undited Tnancial resulis Tor the Talf year ended 30 Seprember 2024

(M amouni= i T millions imless otherwise el

(xiv) Bangalore Elevated Tollway Private Limited (‘BETPL')(subsidiary w.e.f 12 June 2024)

Particulars For the I‘;r:;:l. rr;.:n 13 01 October 2023 10 01 Appril 2023 1
8. No. g:;::-mbur s 31 March 2024 30 Seprember 2023
{1 wanidiren) (Befer note 18) (U audirerd)
1 Cash flow from operating activities as per Cash Flow Statement (A) (137.86) - ..
2 Adil: Opeming cash and bank balainee 1760604 =
3 Add: Treasury income/income feom investing achvitics oLy
4 s Finanee eost on Borowings, excluding amortisation of any transaction costs as per profit and loss Aecount (7.93) g 3
and any sharcholder debt/loan fomm Tt
5 Luss: any rererve requiced to be cocated wnder the teoms of, or g 10 the obligations ansmng in accord (273
with, any: (i) loan agrecment entered wath banks/financial nstitution fram wham the Trust or any of g
S1Vs/HoldCos have availed debt, or (i), ferms and conditions, ¢ arany other stipulat pplicable ta
debr seeurities issued by the Teust or any of its SPVs/HoldCos, ar iif). teems and conditions, covenants or aiy
nther stipularivns applicible w cstemal commercial borrowings availed by the Trust or any ofits SI'Vs/HoldCos,
e (iv). agreement pursuant to which the SPY/HoklCo epentes or owns Ihw real estare assel, o [,l.n:nlcs
rvenue or cashiflows from such asset (zuch as, ¢ i 0N SETVICes A t, power
purclage agreement, lease agreement, and an} ntlnr :gn,tmmt of a like nature, by whatever name called); o (v]).
v, judicial, regulatory, or p I
6 Less: any capital expenditure an existing assets owned/leased by the SPY or Holleo, 10 the extent not funded by (164 -
delit/equity or from eserves created in the alier pears
Total adj at the SPV level (B) 3,704.54 - -
Met distributable cash flows (C)=(A+B) 3,566.68 - -
MNote:
1. Opening balance as on 13 June 2024 includes bakance of cash and bank bal ) ith iy i mutual fund and fived deposits amounting 1o ¥ 383182 millions reduced by unrealised gin on

mutual fund amounting to T .38 millions and unpaid amonat of prolongation chim of.2 'h‘h R millens
2, Reserves inchudes holdback on account of prolongation chim payable to erstwhile sharehoklers amount w 2 129.60 willion and interest of T 12,92 million. Unpaid amount of prolongabion clam was meluled
i apening balanee.

(This gponce ety boen dntentionadly deft Dlawd)
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gl s Infastructre Trase
Additianal diselosure as required by paragraph 5 of chapier 4 0 the master circular no SEBIAHO/ DDHE-PaD-2/PACIR /2024 /44 dused 15 May 2024 as amended includis

W ogrmdclines and

cirentars issued thereunder ("SEB Circulars"y consolidated unaudited financial results for the hall year cnded 0 Seprenther 2024

(AN amounts in 3 millicns unless otherwise stated)

b. Praject and [ fees

(1) Project manugement fees

Pursuant i the Peojeer Management Agreement with the Peogect Manager L. HE One Projeet Manager Limited dated 20 Octoher 2002, project manager shall be entiled 1o a eonsidemtion G0 1P markup over the

actual cost incurred, on a half yearly basis or an such other shortee basix as may be mutually agreed, 10 be burne by the propet PV,
Services, Consolicated unaudited financial results of the Trust for the period from 01 April 2024 to 30 September 2024 mchudes ampount af T 10 millions
95410 millions and For the period from 01 Apel 2023 t0 30 Seprember 2023: 27556 millons) toward project managee fees paid 10 HC One Projeet Managee Limited wha i

November 2023, There are no changes during the period in the methodology for eomputarion of fees pard o Projeet Manager

(i) Investment Management Fess

Pursuant to the Investment Mamagement Agreement with the Tavestment Manager e Highway Coneessions One Private Limired dated 20 Ocrober 2022 a3

1 A

fur the performance of Managenwat, Tolling and Operation and Mamtenance
{for the perivd from 01 October 2023 w 31 March 2024 3
appowmted ag Project Manager woe f 1

rer 18 entithal to

fews @ 1P markup over the cost per anmnum, The Investment Management Fees shall be beme by the InvlT and the Special Pumose Vehicles of the lovl T (5P in the proportion of 20:50 amonget the SPVs,

Vikatod Fooed

the Fees would be allocated as munally agreed with the SPVe. C

from (1] October 2023 1o 31 March 2024 2 203,60 millions and for the peniod (rom 01 April 2023 10 30 September 2023: T 163.60
Privaire Limited who is appainicd as Tnvestment Manager w.e.f 23 November 2022 Theee ace no changes during the peried in the

. Statement of earnings per unit ("EPU")

Basic EPL amaunts are calculated by dividing the profit for the period attabutable wo Unit holders by the weighted average number of units

of profit and loss for the half year ended 30 September 2024 el

HyE
|

Tl
gy for e

udes amount of TI6XTH mdlions (for the peod

Manag Fees to Lighway Coneesgons One

of fees paid o hivestment Manager,

wutstanding during the period. Diluted EPU amounts aee caleulated by

dividing the profit attributable 0 unit holders by the weighted average aumber of units outstanding during the period plus the weighted averape number of units that would be issucd on converson of all the dilative

potential units into unit eapital,

Particulars 01 April 2024 10 01 October 2023 to 01 April 2023 to
30 September 2024 31 March 2024 30 September 2023
(U azialtedd) (Refor wale 18 and 7) (U nasedited)
(Refer male 7)
Profit/{loss) fur the period (2 millions) 2,184.23 (2,749 140807
Weighted average number of units outstinding for computation of basic and diluted earning pee unit (Noe. milliuns) 78249 A4S 41550
Earning per unit (basic and diluted) (T) 2,79 (4.63) 2.64
d. Statement of contingent liobilities
Particulars As at As at As at
30 September 2024 31 March 2024 30 September 2023
Cnudited) Tndited) (Ut
(Refer note 7) (Rafer nate 7)
Ineome mx cases m respect of Group 72240 36843 403
Chaims mised against the SPY's Group for Stamp Duty dues under the Indinn Stamp Act, 1899 under appeals™ 22490 21.19 211
Labour welfare dues in respect of which 5PV Group is on appeals 46,80 47.78 47.78
Toral 994.10 637.40 273.00

#[he said eontingent hability i covered under pass througl a1 as per assignment agy

the Project SPV's a8 defined nnder respeenve assgnment agreements, and no liabiliry will devolve on the Trusr.

e Statement of commitments

of the Project $PV's. Therefore, any libility which may anse will be borne by esnvhile owners ("assignoes’} of

Particulars Asar As at As at
30 September 2024 31 March 2024 30 September 2023
(Usanalted) (Audited) (U pandlited)
(Rfer woie 7) (Refér siate 7)
Estimated anount of contracts remaining o be executed on eapital account 31.83 33756 1,395.75
Total 3183 53156 1,395.75 |

{eivix spurce bax been intentionady ot Blawk)
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Highmayvs Infrastucture Trose

Aelilie:

| ¢ as required hy the SEBI Muster Circular no SEBI/HO/DDHS-PoD-2/ P/ CIR /20241 duted 15 Day 2024 as amended including any guidelines and circulars

issucd the lor on ¢ lidated unaudited fi

al results of the Trust for the half year ended 30 September 2024

(Al amounts in T millions unless otherwise stated)

£

I

Statement of Related Parties

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

Ulundurpet Expressways Private Limited ("UEPL")

Niemal BOT Private Limited ("NBPL") (formery known as "Niemal BOT Limited”)
Godhra Lxpressways Private Limited ("GIPL)

Dewas Bhopal Corridor Peivate Limited ("DBCPL')

Shillong Lspressway Private Limited ("S1PL")

Jodhpur Pali Espressway Private Limired ("] PEPLT)

Udupi Tollway Private Limited ("UTPL") (formery known as "Navyuga Udupi Tollway Private Vimited") w.c.F. 02 November 2023

Ateli Marnaul Highway Prvate Limited ("ANIPL") (formerdy known as "HG Ateli Naenaul Highway Private Limited") wee £ 22 November 2023
Rewari Arcli Highway Private Limited ("RATPLT) (formucly known as "HG Rewari Ateli Flighway Private Limited") w.e £ 22 November 2023
Gurgaon Sohna | ighway Private Limited ("GSPL") w.e.£ 22 Novembee 2013

Gujarat Road and Infrastrucnre Company Limited ("GRICLY) w.e.f. 24 January 2024

Swarna Tolbway Privare Limited ("STPLY)} w.e.l 24 January 2024

Bangalore IElevated Tollway Private Limited ("BIETPL") weel. 12 June 2024

Holding Entity
Galasy Investments 1 Pe. Ld

diate holding
Galasy Invesunents Ple Ltd
KKR Asia Pacific Infrastructure Holdings Pte Lud

Inter

Ultimate holding entity
KKR Asia Pacific Infrastructure Ivestors SC5p*
*NManaged by its geneeal partner KKR Associates AP Infrastruciure SCSp. Fusther, KIKR Associates AP Infeastructure $CSp is in turn managed by its geneeal partner KKR AT Infrastructuee S.3

rl

Fellow subsidiaries*

IHighway Coneessions One Private Limited {"HCT")

[1C One Projuct Manager Private Limited

#UEirh wihony the Grosp Dad transactioss duving the gemead ar previons pevied

Key managerial personnel (KMP) as per Ind AS 24- "Related party discl
Refee note 11 C. (xiv) foc details of KMP of Highway Concessions One Prvate Limited who is acting as an investment manager on behalf of the Trust.

List of additional related parties as per Regulation 2{1)(zv) of the SEBI (Infr T Trusts) Regulati 2014 ("SEBI Regulations')

. Parties to Highways Infrastructure Trust

Sponsor Group:
The following entities form part of the 'Sponsor Group' in accord with Regulation 2(1)(zxc) of the SEBI Regulations read with the proviso to Regulation(4)(2)(d)(i) of the SEBI

Regulations

Galaxy Investments 1 Pte, Ll - Sponsor of Highway Infrasteucture Trust

Galaxy Investments Ple. Ld

KKR Asia Pacific Infrastructure Holdings Pre Lid

KKR Asia Pacific Infrasteucture Investors SCSp

KKR Assaciates AT Infrasteucture SCSp

IKKIR AP Tnfrasteuctuee 54 el

Mebula Asia Holdings 11 Pre. Ltd. (wee. £ 19 Januacy 2024

Mebula 1 Investments te. Lid, (w.e.f 19 Januacy 2024)

KKR Asia Pacific Infastructure Holdings 1 Pte. Ltd. (w.e.£ 19 Januaey 2024)

KKR Asin Pacific Infrastructure Investors [ SCSp (w.e.f 19 Januacy 2024)

KKR Associates AP Infrastructure 11 SCSp; and (w.e.f, 19 January 2024)

KEIR AP Infrastructure 1T 54 el (we. £ 19 January 2024)

Highway Concessinns One Private Limited ("HC1") - Investment Manager of 1rust
HC One Project Manager Private Limited- Project manager of the Truse (w.ef 14 November 2022)
Asis Trustee Services Limited (ATSL) - Teustee of Highways Infrastructure "Trost

. Promoters of the parties to Highways Infrastructure Trust specified in IT(A) above

Asxis Bank Limited - Promoter of Axis Trustee Services Limited

Highway Concessions One Private Limited -Promatec of HC One Project Manager Trivate Limited (w.e.f 14 Movember 2022)
Galaxy Investments Pte. Lid - Pramater of Galasy Investments 11 Pre. Ltd

Galaxy Investments 11 Pre. Lad -Promotee of Highway Concessions One Poivate Limited
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Higlways Infrastmcture Trast
Additinal disclosure as required by the SEB] Muster Circular no SERI/HO/DDHS-PHD-2/P/CIR/2024 /4 dated 13 May 2024 as amunded including any guidelines and circulars
wssued ol feron ¢ lidated fited financial resules of e Trust for the halfyear ended 30 Seprember 2024

(Al amounts in T millions unless otherwise stuted)

C. Directors / General partners / Managers of the parties to Highways Infrastructure Trust specified in [1{A) above

(i) Dircctors / KMP of Galaxy Investment II Pre. Lid
Tang Jm Rang
Madhura Narawane
Goh Ping [Hao
{ii} Dircctors of Galaxy In Pte. Ltd
Tang Jin Rong
Madhuea Namwane
Cioh Ping Hao {(w.e. U5 July 2024)
(iiiy Directors of KKR Asia Pacific Infrastructure Holdings Pte Lid
Tang Jin Rong
CGoh Wei Chong
(iv) General Partner of KKR Asia Pacific Infrastructure Investors SCSp
KEKR Assuciates AP Infrastructure SCSp

(v) General Partner of KKR Associates AP Infrastructure SCSp
KR AP Infrastructuce Sa el

(vi) Managers of KKR AP Infrastructure Sarl
Mr. Jason Carss {Class A)
Mr. Steven Codispoti (Class A)
Mer. Thomas Weber (Class B)
Me. Stefan Lambert (Class 13)

(vil) Directors of Ncbula Asia Holdings IT Pre, Ltd.
Tang Jin Rong
Madhura Nasiwane
Guoh Ping Fao (w.ef 03 July 2024

(viii) Directors of Nebula I Investments Pte. Led.
Tang Jin Rong
Madhura Narawane
Goh Ping Hao (w.e f 05 July 2024}

(ix) Directors of KKR Asia Pacific Infrastructure Holdings IT Pre. Ltd,
Tang Jin Rong
Banerjea Projesh

(x) General Partner of KKR Asia Pacific Infrastructure Investors I1 SCSp
KKR Associates AP Infrasteucture 1 5CSp

(xi) General Partaer of KKR Associates AP Infrastructure 11 SCSp
KKR AP Infrastructure 11 54 ol

(xii) Managers of KKR AP Infrastructure 1T S.a rl.
Mr. Jason Carss (Class A)
Mr. Steven Codispoti (Class A)
Mz, Thomas Weber (Class B)
Mr, Stefan Lambert (Class B)

(wiii) Directors of Axis Trustec Services Limited
Ms. Deepa Rath CEO (KMP), Managing Dirccior
Me Sumit Bali (Non-executive Director) (w.e.f 16 January 2024 to 16 August 2024)
Mz, Prashant Joshi (Non-executive Director) {w.e.f 16 Januacy 2024)
M. Rajesh Kumar Dahiva (Diccctor) (61l 15 January 2024)
M. Ganesh Sankaran (Direetor) (611 13 Januacy 2024)
(xiv) Directors and KMP of Highway Concessions One Frivate Limited
Mr, Hardik Bhadnk Shah, Non-executive Dicector
Mr. Gauray Chandna (KMIP), Additional Executive Dicector and Joinr CEO (we £01 Apal 2024)
Dr. Zafar Khan, Ditector (KM, Exeeutive Director and Joint CEO (w.e.f 01 April 2024 to U7 August 2024) and Additional Exceutive Dicector and Joint CEO (wee. £ 08 August 2024)
M3 Sudha Krishnan, Independent Divector
Mr. Neerj Sanghi, CEQ (KMP) and Whale time Diecetor (6l 31 March 2024)
Me. Rajesh Kumar Pandey, Independunt Dircetor (we.f 16 May 2024)
Ms. Ami Vinoo Momaya , Non-executive Dircctor
. Sub ian Janaki , Independent Director
b, Manish Agacwal, Independent Director
Mr. Marayanan Domiswamy, Chief Financial Officer (till 31 December 2023)
Mr. Abhishek Chhajer, Chief Financial Officer (we.e £ 01 January 2024)
Mr. Steffano Ghezzi, Nominee Dicector (woe £ 16 May 2024)
Me. Soma Sankara Prasad, Independent Director (w.c.FUB August 2024)
Ms. Kunjal Shah, Company Secretary and Compliance Officee (6l 08 Auguse 202+4)
Ms. Meghana Singh, Compliance Officer (w.e.f09 August 2024)
(xv) Dircctors of HC One Project Manager Private Limited
e, Zafar Khan, Director
Me. Abhishek Chhajer, Ditector (w.e.f01 Apal 2024)
Me. Meeraj Sanghi, Dircctor (61l 31 March 2024)
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Highways Infrastructure Truse

Additional diselosure as required by the SEBI Master Circular no SEBL/HO/ DDHS-Po-2/ '/ CIR/ 2024 /43 dated 15 May 2024 as amended including any guidelines and circulurs
issued thercunder on consolidated unaudited financial results of the Teust for the half vear cnded 30 Sepember 2024

(AN jniounts in T millions unless otherwise stared)

1, T, jons and o

ling bal with related party

Particulars

01 April 2024 to

01 Octoher 2023 o

D A pril 2023 w

30 Seprember 2024 31 March 2024 30 Sepremhber 2023
{1 wteeeffiedd) {Refer wate 18 and T) (1 watseetitedd)
(Refer nate 7)
Galaxy Investment 11 Pte Lid.
Transaction during the period
Fssue of unit capital 3,942.34 - -
Interest expenses on compulsanly convertible debentures (CC1Y's) AH.93 22542 191.21
Issuance of compulsarily convertible debentures (CCIYS) = 62101
Issuance of Optionally Convertible Preference Shares - % 2442
Distrbution to unit-holders® 5511143 1,693.92 1,621.08
Balance owtstanding at the end of the period
Unit eapital 41,372.34 37,390:10 37,390,000
Compulsurly Convertible Dubentures (CCD') - 322029 3,220.29
Interest payable on Compulsarly convertible debentures (CC1's) - 424.61 190,19
Optinnally Convertible Preference Shares » 12042 129.42
Nebula Asia Holdings 11 Pte. Ltd.
Transaction during the period
Issue of unit capital - 14,900,000 L
Distubution to unit-holdes™ 2,554.29 66064 =
Balance outstanding at the end of the period
Unit capital 14,900.00 14200000 =
Highway Concessions One Private Limited
Transaction during the period
Reimbursement of expenses 0.26 - 5.4
Investment manager fees 163.78 203,60 163.60
Balance outstanding at the cnd of the period
Trade and other payables 106.54 118.84 104,29
HC One Project Manager Private Limited
Transaction during the period
Project managur foes 99,10 95.49 75.36
Managemunt support services fee 1.91 3 -
Advanee payment of Project Manager Fees 133.23 38.23 108.32
Transfer out obligation as per actuarial for employee benefit 007
Balance outstanding at the end of the period
Project manager fees papable (net of advance) E 5.89 -
Advance payment of Project Manager Fees 33.82 = 3276
Axis Trustee Services Limited
Transaction during the period
Trustee lees 0.47 n7 n7
Initial aceeptance fees - 0. -
Balance outstanding at the end of the period
Trustee fees - 142
Axis Bank Limited
Transaction during the period
Loan taken > 115000 -
Processing fees = 543 i
Repayment of loan taken 16.50 2,320.54 5.00
Interest on loan given 67.55 73.63 19.86
Tnterest an hank deposits 65.98 106.57 1.84
Bank charges .33 12.49 o
Investment in bank deposits 12,198.68 12,346.16 181.51
Redemption of term deposits 14,835.94 12,062.35 17125
Balance outstanding at the end of the period
Inteeest payable on [nan - . 0.04
Loan payable 1,601,537 1,617.87 484,48
Interest acerued on bank deposits 25.56 a8.82 071
Oustanding bank deposits 1,736.40 4373.66 19.99
Closing balance of curcent sccount 57.88 08.35 13.34

Note: All related pacty transactions entered during the year were in ordinary course of the business and on arms length basis.
* Peetains to the distabutions made during sis month period ended 30 September 2024 along with distribution of the last quarter of FY 2023-2024 and ducs not include the distabution relatng w
quarter ended 30 September 2024 which will be paid after 30 September 2024. The distributions made by Trust to its unitholders are based on the Net Distnbutable Cash Flows (NDCE) of the

Trust undee the SEBI Regulations and includes interest, dividend and repayment of capital.

SIGNED FOR
IDENTIFICATION
PURPOSES




Highwuys Infrastructure Trust
Additional disclosure as required SEBT Master Circulur no SEB]/I-IO/DDHS-PUD-I/‘P/CIL{/ZDZUM dated 15 Muy 2024 as amended jncluding any
suidelines and circulurs issued thereunder on consolidaied unandited financial results of the Trust for the hall year ended 30 September 2024 (cont'd)

(All amounts in T millions unless otherwise stated)

IV. Details in respect of related party transactions involving acquisition of InvIT assets as required by Para 4.6.6 of chapter 4 of SEBI Master Circular
No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 as amended including any guidclines and circulars issued thereunder on
consolidated unaudited financial results of the Trust for the half year ended 30 September 2024
For the hall year ended 30 September 2024

Summary of the valuation reports (issued by the independent valuer appointed by the "Trust) for investment in equity share capital, investment in compulsorily
convetible debentures (CCDY)Y and compulsorily convertible preference shares ( CCPSY) of BIEIPL during the half year ended 30 September 2024:

Particulars Attributes
Discounting rate (WACC) 10.51%
Method of valuation Digcounted eash Aows

*During the half year ended 30 September 2024, the terms of CCD were converted inta optionally convertible debentures ("OCDs").

B Material conditions or obligations in relation to the transactions:

The acquisition have been made pursuant to the terms mentioned in a resolution of the existing unitholders approving the issuc of units, in accordance with
Regulation 22(5) of the SEBI Regulations passed on 11 June 2024 and Sceuritics Purchase Agreement dated 30 August 2023 (“SPA”) exceuted amongst the
Galaxy Investments 11 Pte. Led (“Sponsor”) and the Trust, the sponsor has assigned its rights and obligations under Security Purchase Agreement to the Trust
subject to certain terms and conditions. The Sponsor transfered 100% of equity shures capital, CCD, and CCPS of BITIPL to the Trust and price is dischraged
by the Trust by issuing 46,686,295 units ar Net assct value ("NAV") of T 85.30 pet unit.

Accordingly, the Trust has acquired 21,591,279 equity shares (including of nomines), 32,202,939 CCD and 12,941,850 CCPS of BIXTPL from the Sponsor as on
12 June 2024

C No external financing has been obtained for acquisition of BETPL.
D No fees or commisiom received or to be received from any associate party in relation to acquisition of BITIPL.

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

For the half year ended 30 September 2023:
No acquisition from related parties during the half year ended 30 September 2023.

(this space bas been intentionally et biank)
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Highways Infrastructure Trust
Additional disclosure as required SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 as amended including any
guidelines und cireulars issued thereunder on consolidated unaudited financial results of the Trust for the half vear ended 30 Seprember 2024 (cont'd)

(all arnounis in € millfons, exeepr rutios)

(@) Ratios pursuant to 4.18.1 (b) of chapter 4 1o the muaster circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024

SLNo. |Particulars 01 April 2024 to 01 October 2023 to 01 April 2023 to
30 September 2024 31 March 2024 30 September 2023
(U nanehitedd) (Refer note 1§ and 7) (Unaterelited)
(Refer wote 7)
(a) |Debt equity ratio (in tmes) 1.67 1.60 5.65

[{Non-current borrowings + Current borrowings} / Total equity]

(B) |Debt service coverage ratio (in tmes) 0.97 1.09 L6
|Profit before tax, finance costs, exceptional items / {Finance costs
+ Principal repayment for boerowings )|

(¢) [Ineerest service coverage ratio (in tmes) 4.20 2.55 3.15
[Profit before tax, finance costs, depreciation and amortisation
expense, exceptional items / Finance costs|

() |Networth 22,197.97 25,972.38 343197
|Unit capital + Other equity]

Notes:

() The Trust has outstanding senior, secured, taxable, rated, listed, redeemable non-convertible debentures ("NCD's") as at 30 September 2024 amounting to ¥
11,320.17 millions (31 March 2024:  11,340.61 millions, 30 September 2023; %6,391.10 millions) for Series 1, Series [I and Series 11 which will mature on 22
December 2025, 22 September 2029 and 18 January 2027 respectively. The "NCD'" are listed on Bombay Stock Lixchange (BSIZ). The asset cover excecds 100% of
the principal amount of "NCD's" as at 30 September 2024,

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

a) first ranking pari passu sccurity interest, by way of hypothecation on all movable assets and the receivables of [Tighways Infrastructure L'rost (the Issuer), present
and future, including but not limited to:

(1) all reccivables of the Issuer from the HoldCos and 5PV

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

(ili) dividends and any other amounts to be paid / payable by the HoldCos and SPVs to the Issuer

(iv) inventories, contractual rights, securities, patents, trademarks, other intellectual property, equipment and/or insuranecs (in cach instance, if any) of the Issuer; and
(v) all other current assets of the Issuer, including all the Issuer’s tangible and intangible assets, including but not limited to its goodwill, undertaking and uncalled
capital, both present and futurc.

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

¢) first ranking pari passu charge by way of hypothecation over all bank accounts of the Issuer, 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 thercin (including the reserves) and the permitted investments or other
sceuritics representing all amounts credited to the Iscrow Account including the cash flows to be received from the HoldCos and SPVs;

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

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

f) first ranking pari passu pledge over all the equity shares, preference shares, debenmires {(whether convertible or not) representing 100% (one hundred percent) of
such sccurities, respecavely, issued by each of the SPVs and the TTold Cos to the Tssuer / HoldCo ("Pledged Securities').

{ihix space hais been tufenttonally deft blank)
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Highways [nfrasiructure Trust
Naotes to consolidared unaudited linancial resules for the half year ended 34 Seprember 2024

(Al amuounts in T millions unless otherwise stated)

1

[

(-3

U]
(0]
(i)

The consolidated unaudited financial results of the Highways Infeastructure Trust (Trost) For half year ended 30 September 2024 have been reviewed by the Audit
Gommittee of Highway Goneessions One Prvate Limited ar their meeting held on 08 November 2024 and approved by the Board of Directors of the Investment Manager at
their meeting held on 08 November 2024. The statutory auditoes have issucd an unmaodified review report on these consolidated unaudited financial results,

“Ihe consolidated unaudited financial results comprises the consolidated unaudited statement of profit and loss (including other comprehensive income) for the half year
ended 30 September 2024, explanatory notes and the additional disclosures as required in chapter 4 including paragraph 4.18 of the master circular no SEBL/TIO/DDHS-
Pol>-2/P/CIR/2024/44 dated 15 May 2024 ("the SEBI Master Cireular’) as amended including any guidelines and eirculass issued thereunder (hetein referred o as "the SEBI
circular") Cconsolidated unaudited financial results’), The consolidated unaudited financial results has been prepared in accordanee with the recognition and measurement
principles laid down in the Indian Accounting Standard 34, Interim linancial Reporting (Tod AS 347, and/or any addendum thereto as defined in rule 2(1)(a) of Companics
(Indian Accounting Standards) Rules, 2015 and other accounting principles geneeally accepted in India and in accordance with the presentation and disclosure requirements of
Regulation 23 of the SEBT Regulations read with the SEEBI Master Circular.

The Trust was registered as an irrevocable tust set up under the provisions of Indian Teusts Act, 1882 an 13 Deeember 2021, Trust was registered a3 an Infrasteucture
Investment T'rust under the STEBI Regulations, as on 23 December 2021 having registration number IN/ InvDT/ 21-22/ 019,

Distribution Related to FY 2023-2024:

“I'he Board of Directors of the Investment Manager of the T'rust have declared a distobution of T 93792 {rounded off) per unit, amounting to 2 7,005.19 million, in their
meeting held on 16 May 2024 and the aforesaid distdbution was paid o cligible unitholders on on 28 May 2024 and 29 May 2024.

Distribution related to FY 2024-2025:

“The Board of Dircctars of the Tnvestment Manager of the “T'rust have declared a distribuation of ¥ 4.7637 (rounded off) per unit amounting to ¥ 3,837.58 millions in their
mecting held on 08 August 2024 and the aforesaid distribution was paid 1o eligible unitholders on 20 August 2024. Subsequent to half year ended 30 Seprember 2024, the
Board of Dircctors of the Investment Manager have declared distribution of € 3.1210 (rounded off) per unit amounting to ¥ 2,514.24 millions in their meeting held on 08
MNovember 2024,

As per Ind AS 36 "Impairment of assets", Management carried out the impairment assessment of Intangible assers (toll collection rights) and provided for impairment loss for
period from D1 April 2024 10 30 September 2024 TNIL (for the period from (11 October 2023 to 31 Macch 2024: T 587.81 millions and for the period from 01 April 2023 o
30 September 2023: T NIL) basis the fair valuation conducted as per the futuce projected cash flows of the assets (after performing sensitivity analysis).

During the previous year the ‘Urust has aquired one SPV namely Swarna Tollway Private Limited ("STPL") which is primadly engaged in the business of carrying out the
project of Design, Engincering, Consteuction, Development, Finance, Operation and Maintenanee of road on Build, Operate and Transfer (BOT-Toll) basis. In accordance
with the requirements of Ind AS 103, Business Combinations (Ind AS 103, the assets and liabilities, including road asscts, acquired through aforesaid acquisition were
recorded in the accompanying financial statements at fair value (Purchase Price Allocation” or TTUV). "I'his also resulted in recognition of goodwill amounting to ¥ 3,101.73
millions, being the difference between the fair value of the ner assets acquired and the purchase consideration paid by the Trust.

The cash inflows from project are largely independent of those from other assets or groups of asscts. Accordingly goodwill has been allocated to cash gencrating unit of
STPL. .

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

During the previous yeac ended 31 March 2024, the U'rust has entered into @ Shace Purchase Agreement an 30 August 2025 for acquisition of 100% (one hundred percent)
sharcholding in one or more tranches and management control in one special purpose vehicles owned by Galaxy Investments Pte. 11 Lid (Sponsor of the 'I'misp) i.e. Bangalore
Jievated Tollway Povate Limited ("BETPL") Approval for change in ownership was received on 11 March 2024 from National Highways Authorites of India ("NHAL").
Galaxy Tnvesements Pre, 1l Lid had earlier acquired 76% stake on 29 March 2023 and balance 24% stake on 24 August 2023,

During the half year ended 30 September 2024, the Trust has acquired 100% (one hundred pereent) stake effective from 12 June 2024 {‘acquisition date’) against issue of
1,396,071 units of the Trust at Ner Asset Value (NAV) of  85.30 each, for consideration of ¥ 119.08 millions. Further, the Trust has nequired compulsorily convertible
debentures (CCDs) of BIVTPL by issue of 43,773,008 units of the Trust at NAV of T 85,30 each, against the consideration of T 3,733.84 millions and has also acquired
compulsosily convertible preference shares (CCPS) of BIETPL by issue of 1,517,216 units of the Trustat NAY of ¥ 85,30 cach, against the consideration of T 129.42 millions.
Pursuant to Ind AS 103- Business combinations, Common control business combination, means a business combination involving entities in which all the combining enuties
or business ace ultimately conteolled by the same party or pardes both before and after the business combination, and that control is not transitory. Both the Trust and
BITPL are ultimately controlled by Galaxy Investments Pre. [1 Lid both before and after the acquisition. Accordingly Business combination has been accounted for using the
pooling of interests method in accordance with Ind AS 103.

“I'he pooling of interest method is considered to involve the following:

The assets and liabilitics of the combining entities are reflected at their carrying amounts.

Mo adjustments are made to reflect fair values, or recognise any new assets or liabiliies. The only adjustments that are made are 1 harmonise accounting policics.

“I'he financial information in the financial statements in respect of prior periods should be restated as if the business combination had occurred from the beginning of the
preceding period in the financial statements, irespective of the actual date of the combination. However, if business combination had oceurred after that date, the pdor pedod
informadon shall be restated only from that date.

“Thus, the Trust has restated comparative unaudited financial information for perdod from 01 April 2023 to 30 September 2023 and 01 October 2023 to 31 March 2024 as if
the acquisition had occurred from begining of the preceeding period ie 01 April 2023, irrespective of the actual date of the combination which is 12 June 2024 and the
difference berween the purchase consideration and the value of net identifiable assers acquired has been disclosed as "Capital Reserve” amounting to ¥ 96.83 millions in other
equity.

{This space bus besu intentionally left bank)
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Highways [nfrastructure Trust
Notes to consolidated unaudited financial results for the half year ended 30 Seprember 2024

(Al wmowms in T millions unless otherwise stated)

H

I

o

Reduction of equity share capital of subsidiaries:

T'he application for equity share capital reduction under Section 66 and other provisions of the Companiex Act, 2013, submitted by Ulundurpet Expressways Private Limited
("ULEPL", was declined by the TTon’ble Nadonal Company Law T'ribunal, Mumbai Bench ("NCLT") via its order dated 10 January 2024, ULPL filed an appeal under Section
421 of the Companies Act, 2013, with the TTon'ble NCLAT on 02 February 2024, and the matters were partially heard on 02 May 2024, Subsequent hearings are scheduled for

11 December 2024,

During the previous year ended 31 March 2024, three of the project 5T'Vs, namely Ateli Narnaul [ighway Private Limited ("ANI IPL"), Rewnad Awli Highway Private Limited
("RAIIPL"), and Gurgnon Sohna [ighway Private Limited ('GSHPL"), submitted petions to the NCLT for equity share capital reduction in accordance with Section 66 and
athee provisions of the Companics Act, 2013, Subsequent to the approval of the eapital reduction scheme, the consideration for the reduction of capital shall stand
autstanding, and the reems for such repayment shall be mutually agreed upon by the respeetive Company and its sharcholders. The Company has filed the petitions, which
were admitted by the NCLT. The Company has received final order for approving the eapital reduction scheme in ANHPL and GSHPL on 14 August 2024, Necessary
impacts have been considered in the consolidated unaudited financial cesults of the Trust for the quarter and half year ended 30 September 2024, In case of RAHPL last
hearings which was scheduled on 29 October 2024 that has been adjourned to 21 Januacy 2025.

During the half year ended 30 Seprember 2024, Swarna Tollway Private Limited (“STPLY) filed a petition with the NCLT for equity share capital reduction under Section 66
of the Companies Act, 2013, Subsequent to the approval of the capital reduction scheme, the consideration for the reduction of capital shall stand outstanding, and the terms
for such repayment shall be mutually agreed upon by the Company and irs shareholders. Ihe petitions were filed on 29 June 2024 and were admitted by the NCLT on 10 July
2024. ‘I'he matter was heard on 16 October 2024 and no objections were eaised during the hearing, Management is awaiting next hearing for order pronouncement.

During the previous year ended 31 Macch 2024, the Trust has entered into a Share Purchase Agreement on 03 May 2023 for acquisition of 100% (once hundred percent)
sharcholding in one or more traanches and management control in special purpose vehicle owned by HLG Infra ngincering Limited namely 11.G. Rewar Bypass Private
Limited {RBPL'). Approval fur change in ownership was reccived on 18 March 2024 from Nartional Highways Authorities of India ("NHAL").

Further, completion of acquisition of RBPL would depend upon receipt of relevant approvals and completion of contractual obligations.

During the previous year ended 31 March 2024, pucsuant to the applicable provisions of the SEBI (Infrastructure Investment T'rusts) Regulations, 2014 read with circulars
and guidelines issued thereundee from time to time (“SEBI Regulations”) and Sceurities 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
Iixchange of India Limited and BSI Limited regueding retitement of Mr. Neeraj Sanghi from the position of Chief Executive Officer and Whole time Direetor of the
Investment Manager till 31 March 2024 (end of business hours) and appeintment of Mr. Gaurav Chandna as Joint Chicf Executive Officers and Executive Director and Mr.
Zalar Khan as Joint Chicf 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 agreement on 15 January 2024 for
acquisition of 100% (one hundred percent) sharcholding in one or more tranches and management control in nwelve special purpose vehicles owned by PNC Infratech
Limited and PNC Infra Holdings Limited namely:

(i) PNC Rajasthan Flighways Private Limited (“PRTIPL");

(ii) PNC Chitradurga Highways Private Limited ("PCHPL”);

(iif) PNC Aligach TTighways Private Limited (“PAHPLY);

(iv) PN Bundelkhand Highways Prvate Limited (“"PBHPL”);

(v) PNC Khajueaho Highways Prvate Limited ("PKHPL”);

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

(vif) PNC Challakere (Karnataka) Highways Private Limited (“PCKTTPL”);

(viii) PNC Meerut Haridwar Highways Private Limited (“PMHHPLY);

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

(%) PNC Unnao TTighways Prvate Limited (“PUHPL");

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

(sii) PNC Bareilly Mainital Tlighways Prvate Limited (“PBNHAPL” or the “Toll Asser”).

During the half year ended 30 September 2024, the Competition Commission of India (CCI) has approved the acquisition of 100% equity stake, management and control on
016 August 2024, Further, the completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

During the half year ended 30 Septembee 2024, the Board of Dircctors 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 8530 per unit for an aggeegate amount up to approximate 2 5,007.34 millions on a preferential basis in accordance with the Securitics and Exchange Board
of India (Infrastructure Investment Trusts) Regulations, 2014 read with Chapter 7 ‘guidelines for preferential issue and institutional placement of units by listed TavITs' of
Master Gircular SEBI/HO/DDHS-Pol)-2/P/CIR/2024/44 for Infrastcuctuce Investment Trusts (InvITs) dated 15 May 2024 and amendments thereof (herein referced as
the ‘SEBI Regulatons’). The units were listed with Nadonal Stock Bxchange Limited on 14 June 2024

During the half year ended 30 September 2024, pursuant to the applicable provisions of the SIBI (Infrastructure Investment Trusts) Regulatons, 2014 read with circulars
and puidelines issued tl ler from time to time (“SEBT Regulations”) and Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time ("SEBI LODR Regulations"), the Board of Dicectors of Investment Manager of the Trust have informed the National Stock
Exchange of India Limited and BSI Limited regarding appointment of Mr. Rajesh Kumar Pandey as an Additional Independent Director and Mr. Stefano Ghezzi as an
nominee dirvetor of unitholder effectve from 16 May 2024,

(Thix space has been intentionally lefi blark)
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Nates 1o consolidated unaudited financial resuls for the hall year ended 30 September 2024

(Al amounts in T millions unless otherwise statwd)

14 During the half year ended 30 Scptember 2024, Board of dircctors of Investment Managee of the Trust has approved the allotment of 5,500 rated, listed, unsceured
commercial papers ("CP") on 19 September 2024 having maturity of ¥ 500000/ for cach CP and aggrepate maturnty value of T 2,750.00 millions ar issue price of T
490,582.50 only for cach CP aguregatng o T 2,698.20 millions on private placement basis having tenur of 91 days with maturity date of 19 December 2024, The CPs was
listeed with Bombay Stack Pxchange Limited on 20 Seprember 2024

15 During the half year ended 30 September 2024, pursuant 1o the applicable provisions of the SEBI {Infrastructure Invesment Trusts) Regulations, 2014 read with circulars
and guidelines issued thereunder from time to time (“SEBI Regulations”) and Sccurities and Exchange Boacd of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to tme ("SEBT LODR Regulations"), the Board of Directors of Investment Manager of the Trust have informed the Natonal Stock
lixchange of India Limited and BSE Limited regacding:

i) Appointment of Mr. Soma Sankara Prasad as an Additional Independent Director and Dr. Zafar Khan as an Additonal Executive Independent effective from 08 August
20245 and

(i) Appointment of Ms. Meghana Singh, Genveal Counsel as compliance officer of the Trust effective from 09 August 2024 under regulation 10(25) of SIEBI Regulations and
stepped down from the the position of complianee officer of the Trust by Ms. Kunjal Shah effective from the elose of business hours on 08 August 2024,

16

During the half year ended 30 September 2024, the Trust has received Letter of Award (10OA) from NITAI for for Tolling, Operation, Maintenance and Transfer of Four lane
MIT/TS Border to Armur (from lixisting Km 175+000 to Existing Km 313+507) & Adloor Yellareddy to Bowenpally (from Existing Km 3734762 o lixisting Km
486+838) of NH — 44 in the stare of Telangana ('O Bundle 16) on Toll Operate Transfer (FOT) Mode basis on request for proposal issued by the NHAT for concession
period of 20 years commencing from appainted date against payment of upfroat concession fees of T 66,610.00 millions, The Trust has incorporated a SPV /Subsidiary entity
namely Nocth Telangana Expressway Private Limited (NTEPL) on 14 October 2024 foc the said project. Purther, NTIPLL has exceuted the Concession Agreement with
NHAI on 18 October 2024,

t filled by subsidiary pany:

17 Scheme of arrang
During the half year ended 30 September 2024, BETPL has filled a scheme of arsangement with NCLT Bench Mumbai in accordance with section 230 read with section 52 of
the Companics Act, 2013 and other applicable provisions of the Companies Act, 2013 for reorganisation of reserves of the Company. The scheme were filed on 12 August
2024. "The Company has filled application for urgent hearing on 20 Septembur 2024. Hearing is scheduled on 02 December 2024 for admissions of scheme.

18 The consolidated financial results for the half year ended 31 March 2024, being the balancing figures berween the audited consolidated figures in respect of the full financial
vear and the published unaudited yeas-to-date figures up to the half year ended 30 September 2023, which were subject to limited review by us,

19 Peevious perad figures have been reclassified/regrouped wherever necessary to confirm to current period classificadon. The impact of the same is not material on these
congolidated unaudired financial eesults,

2

Al values are rounded to nearest millions, unless otherwise indicated. Gectain amounts that ace required to be disclosed and do not appear due to rounding off are expressed

as (.00,
For and on behalf of Board of Directors of
Highway Concessions One Privawe Limited
(s drvestment Manager of Highways Infrastructure T'rust)
D4. Zafar Khan

Abhishek Chhajer Gauray Chandna

Exceutive directar and Joint CEQ Chief Financial Officer lixecutive director and Joint CEO
DIN: 17641366 DIN: 10312924
Place: Mumbai Place: Mumbai Place: Mumbai
Date: (8 November 2024 Date: 08 November 2024 Date: (18 November 2024
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