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This General Information Document does not constitute an offer to the public generally to subscribe for or otherwise acquire the
debt securities or commercial papers to be issued by the Highway Infrastructure Trust (“HIT” or the *Trust” or the “Issuer”), This
General Information Document is issued in conformity with the Securities and Exchange Board of India (1ssue and Listing of
Non-Convertible Securities) Regulations, 2021, as amended (the “SEBI ILNCS Regulations™) read with the Master Circular
for issue and listing of Non-convertible Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt Securities and
Commercial Paper dated August 10, 2021, as amended, the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“SEBI LODR Regulation” )and Securities and Exchange Board of
India (Infrastructure Investment Trusts) Regulations, 2014, (“SEBI InvIT Regulations™)

GENERAL INFORMATION DOCUMENT DATED JANUARY 08, 2024
BEARING REFERENCE NUMBER 001/2023-2024

This General Information Document is in relation to total amount as mentioned in Key Information Document which the board
of directors of the Investment Manager (or authorised committee thereof, subject to the relevant approval) approves to be raised
by way of debt securities including debentures, bonds, non-convertible redeemable preference shares, such security as defined as
debt securities under the SEBI (Issue and Listing of Non-Convertible Securitics) Regulations, 2021 (hereinafter cumulatively
referred to as the (“Debt Securities™), and commercial papers etc. as may be approved by the board of directors during the
period of | (one) year from the date of opening of the first offer of Debt Securitics made under this General Information
Document (*“Validity Period”). by the Trust, on private placement basis and shall be read with the relevant Key Information
Document(s) issued by the Issuer during the Validity Period. Provided that any issuance of commercial papers for
refinancing/rollover of outstanding commercial papers at that point in time shall not be considered in the total amount referred to
in the Key Information Document.

Please note that this General Information Document shall also govern the issue of Commercial Papers which shall be issued/
offered by the Trust during the validity of this General Information Document. It is hereby clarified that all terms set out under
this General Information Document which are specific to and / or applicable to non-convertible securities will not be applicable
to the Commercial Papers, unless specified otherwise herein or which may be applicable pursuant to applicable law. All terms
in relation to commercial papers proposed to be issued under this General Information Document shall be captured under the
relevant Key Information Document to be issued by the Trust for each issuance of the Commercial Papers, respectively.

Otherwise than as specified in respect of Commercial Papers, the term “issue™ “Issue™ as used in this General Information
Document shall mean the issue of the Debt Securities by the Trust be, and the terms “issue”, “issuance”, “Issue” may be
construed accordingly, as the context may require.

CREDIT RATING(S)

Please refer to the relevant Key Information Document.

LISTING

The Debt Securities/ Commercial Papers are proposed to be listed on the wholesale debt market of National Stock Exchange of
India Limited (“NSE”) and/or BSE Limited (“BSE”) as set out in relevant Key Information Document. The Issuer intends to use
the EBP platform for electronic book mechanism of the NSE and/or BSE for issuance of the Debentures on private placement
basis.

The Issuer shall apply for the in-principle approval with the Stock Exchange(s) for issuance of Debt Securities. The in-principle
approval letter shall be identified in the Key Information Document.

Further, the [ssuer has maintained/will maintain the Recovery Expense Fund with the BSE / NSE, as may be required.
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ISSUE SCHEDULE
Date of Opening of the Issue The issue opening date with respect to each Tranche/ Series

of Debentures or Commercial Papers will be identified in
the relevant Key Information Document to be issued with
respect to relevant Tranche/ Series of Debentures

Date of Closing of the Issue The Issue Closing Date with respect to each Tranche/ Series
of Debentures or Commercial Papers will be identified in
the relevant Key Information Document to be issued with
respect to relevant Tranche/ Series of Debentures.

Date of Earliest Closing of the Issue The date of earliest closing of the Issue with respect to each
Tranche/ Series of Debentures or Commercial Papers will be
identified in the relevant Key Information Document to be
issued with respect to relevant Tranche/ Series of
Debentures.

Pay-in Date The pay-in date with respect to each Tranche/ Series of
Debentures or Commercial Papers will be identified in the
relevant Key Information Document to be issued with
respect to relevant Tranche/ Series of Debentures

Deemed Date of Allotment The deemed date of allotment with respect to each Tranche/
Series of Debentures or Commercial Papers will be
identified in the relevant KeyInformation Document to be
issued with respect to relevant Tranche/ Series of

Debentures.
DEBENTURE TRUSTEE FOR THE DEBENTURE REGISTRAR TO THE ISSUE
HOLDERS
Please refer to the relevant Key Information Document. Please refer to the relevant Key Information Document.

CREDIT RATING AGENCY

Please refer to the relevant Key Information Document.

COMPANY SECRETARY & COMPLIANCE OFFICER LEGAL COUNSEL
AND CHIEF FINANCIAL OFFICER
Kunjal Shah Please refer to the relevant Key Information Document.

Designation: Company Secretary & ComplianceOfficer
Address: Unit No. 601-602, 6th Floor, Windsor House, Off
CST Road, Kalina, Santacruz East, Mumbai 400098,
Mabharashtra Phone No.: + 91- 7506333447
Email ID:
compliance.highwaysinvit@highwayconcessions.com
Abhishek Chhajer
Designation: Chief Financial Officer (“CFO”)
Address: Unit No. 601-602, 6th Floor,
Windsor House, Off CST Road, Kalina,
Santacruz East, Mumbai 400098
Phone No.: +91 9599062801
Email ID: abhishek.chhajer@highwayconcessions.com

STATUTORY AUDITORS

Walker Chandiok & LLP, Chartered Accountants
Address: 21% Floor, DLF Square Jacaranda Marg, DLF Phase Il Gurugram, Haryana- 122002
Contact Person: Manish Agarwal
Contact No.: +91- 124 462 8000
Email: manish.agarwal@walkerchandiok.in
Website: www.walkerchandiok.in
ICAI Firm Registration Number: 001076N/N500013
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Peer Review Certificate Number: 014158

DETAILS OF SPONSOR

Name

Galaxy Investments Il Pte. Ltd. (“Galaxy” or the “Sponsor”)

Registered Address

12 Marina View, #11-01 Asia Square Tower 2, Singapore
018961

Experience in the business

Galaxy is engaged in investment activities primarily with an
objective of earning long term capital appreciation. Galaxy
seeks to invest in companies incorporated in India that operate
in the “infrastructure” sector.

Brief description of the Group

As on date, Galaxy is a 100% subsidiary of Galaxy
Investments Pte. Ltd., which is majority owned and controlled
by KKR Asia Pacific Infrastructure Holdings Pte. Ltd. Galaxy
is affiliated with funds, vehicles and/or entities managed
and/or advised by affiliates of KKR & Co. Inc and its
subsidiaries (“KKR”). Founded in 1976, KKR is a leading
global investment firm, with approximately US$528 billion of
assets under management as of September 30, 2023, that offers
alternative asset management as well as capital markets and
insurance solutions. KKR sponsors investment funds that
invest in private equity, credit and real assets and has strategic
partners that manage hedge funds. KKR’s insurance
subsidiaries offer retirement, life and reinsurance products
under the management of Global Atlantic Financial Group.
KKR aims to generate attractive investment returns by
following a patient and disciplined investment approach,
employing world-class people and supporting growth in its
portfolio companies and communities.

Other ventures

The Sponsor’s current investments are as follows:

e Highway Concessions One Private Limited (the
investment manager of the Highways Trust)

e Highways Infrastructure Trust

e Bangalore Elevated Tollway Private Limited (the
sponsor has agreed to transfer 100% interest in this
company to the Highways Trust by way of an
agreement dated August 30, 2023, subject to terms and
conditions therein).

The sponsor is affiliated with funds, vehicles and/or entities
managed and/or advised by affiliates of KKR (“KKR”
means KKR & Co. Inc., and its subsidiaries (unless the context
requires otherwise).

KKR’s current Infrastructure investments in India

include:

. India Grid Trust

. Highway Concessions One Private Limited
. Hero Future Energies Global Ltd.

. Serentica Renewables India Private Limited
. LEAP India Private Limited
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Business and Financial activities In 2008, KKR established a dedicated infrastructure team and
strategy focused on global investment opportunities. KKR has
been one of the more active infrastructure investors globally
over the past several years, having made approximately 75
infrastructure investments globally and more than US$50
billion in assets under management within infrastructure.
Today, KKR’s Infrastructure platform has expanded to include
approximately 90 dedicated investment professionals across 10
offices covering a broad spectrum of investment opportunities
in various infrastructure subsectors including: midstream
energy, renewables, power & utilities, water and wastewater,
waste, telecommunications and transportation, among others.
KKR continually monitors infrastructure sectors and
infrastructure-related investments for emerging trends and may
identify and prioritize investments in other sectors as
conditions change or cycles evolve.

KKR has invested or committed over US$6.7 billion of equity
in private equity and infrastructure deals in India since 2010
with over 20 investments made and more than a dozen active
portfolio companies today. KKR believes the long-term
economic outlook in India is positive given structural reforms,
despite recent volatility and continue to see attractive
investment opportunities in the country.

India is one of the key markets that KKR’s Asia Pacific
Infrastructure strategy will actively seek to invest in. KKR
believes that population growth is expected to drive significant
demand for infrastructure in India over the next 25 years. This,
combined with stable macroeconomic indicators, structural
reforms, thrust on infrastructure development and constructive
FDI regime will continue to result in high foreign capital
inflows and provide the needed impetus to make India a
favoured infrastructure investment destination.

Registration Number 202120533M
Permanent Account Number AAJCG1844Q
ELIGIBLE INVESTORS
This General Information Document and the contents hereof are restricted to only those recipients who are permitted to
receive it as per extant regulation and laws and only such recipients are eligible to apply for the Debentures or Commercial
Papers. The categories of investors eligible to subscribe to the Debentures issued under each Tranche/ Series will be
identified in the relevant Key Information Document to be issued with respect to relevant Tranche/ Series of Debentures or
Commercial Papers.

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

Please also refer to the head of ‘Who Can Apply' under Section V11 below.
ISSUE DETAILS

Description of Security Senior, Secured, Listed, Rated, Taxable, Redeemable, Non-
convertible Debt Securities

Coupon Rate The Coupon Rate with respect to each Tranche/ Series of
Debentures will be identified in the relevant Key Information
Document.

Coupon Payment Frequency The coupon payment frequency with respect to each

Tranche/ Series of Debentures will be identified in the
relevant Key Information Document to be issued with
respect to relevant Tranche/ Series of Debentures.
Redemption Date The Redemption Date with respect to each Tranche/ Series
of Debentures will be identified in the relevant Key
Information Document to be issued with respect to relevant
Tranche/ Series of Debentures.
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Redemption Amount

The Redemption Amounts with respect to each Tranche/
Series of Debentures will be identified in the relevant Key
Information Document to be issued with respect to relevant
Tranche/ Series of Debentures.

Details of Debenture Trustee

Please refer to the relevant Key Information Document.

Base Issue and Green Shoe Option

The base issue size and green shoe option (if applicable) in
relation to each Tranche/ Series of Debentures will be
identified in the Key Information Document.

Details about Underwriting of the Issue including the
Amount Undertaken to be Underwritten by the
Underwriters

Details about underwriting with respect to each Tranche/
Series of Debentures will be identified in the relevant Key
Information Document to be issued with respect to relevant
Tranche/ Series of Debentures.

The aggregate amount proposed to be raised through all
the stages of offers of non-convertible securities made the
General Information Document and Key Information
Document;

Not applicable, unless otherwise provided in the Key|
Information Document for the relevant series.

ELECTRONIC BOOK MECHANISM AND DETAILS PERTAINING TO THE UPLOADING THE GENERAL
INFORMATION DOCUMENT ON THE ELECTRONIC BOOK PROVIDER PLATFORM.

This issuance of the Debentures would be under the electronic book mechanism (“EBP”) on private placement basis as per
Chapter VI of Master Circular for Issue and Listing of Non-convertible Securities, Securitized Debt Instruments, Security
Receipts, Municipal Debt Securities and Commercial Paper dated August 10, 2021, as amended (“Master Circular”) read
with the Operating Guidelines for NSE Electronic Bidding Platform issued by NSE vide circular number 16/2022 dated
December 28, 2022 (“NSE EBP Guidelines”) and/or Operational Guidelines for issuance of Securities on Private Placement
basis through an Electronic Book Mechanism issued by BSE vide notice number 20220523-17 dated May 23, 2022 (“BSE
EBP Guidelines™), as applicable. The Issuer intends to use the bid bond platform of NSE and/or BSE for this Issue, as
applicable. This General Information Document is in accordance with all applicable laws, rules, regulations and guidelines.

Inclusion of a compliance clause in relation to electronic
book mechanism and details pertaining to the uploading
the placement memorandum on the Electronic Book
Provider Platform, if applicable.

Please refer to the relevant Key Information Document.

Bid Opening Date and Bid Closing Date

As per the Key Information Document to be issued with
respect to relevant Tranche/ Series of Debentures.

Minimum Bid Lot

As per the Key Information Document to be issued with
respect to relevant Tranche/ Series of Debentures.

Manner of bidding in the Issue (Open or Closed
Bidding)

As per the Key Information Document to be issued with
respect to relevant Tranche/ Series of Debentures.

Manner of Allotment in the Issue (Uniform Yield Allotment
or Multiple Yield Allotment)

As per the Key Information Document to be issued with
respect to relevant Tranche/ Series of Debentures.

Manner of Settlement (through Clearing Corporation or
through Escrow Bank Account of the Issuer)

As per the process prescribed by the NSE EBP Guidelines
or BSE EBP Guidelines (as applicable) and mentioned in
the relevant Key Information Document.
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SECTION I

DEFINITIONS

This General Information Document uses certain definitions and abbreviations which, unless the context indicates or implies
otherwise, have the meaning as provided below. References to any legislation, act or regulation shall be to such term as
amended.

Term

Description

Allotment/Allot

The issue and allotment of the Debentures/Commercial Papers (as applicable) to the
successful Applicants pursuant to this Issue.

AADT

Annual Average Daily Traffic

Applicable Law

Shall mean any statute, national, state, provincial, local, municipal, foreign,
international, multinational or other law, treaty, code, regulation, notification,
ordinance, rule, judgement, rule of law, order, decree, government resolution,
clearance, approval, directive, guideline, policy, requirement, or other governmental
restriction or any similar form of decision, or determination by, or any interpretation or
administration of any of the foregoing by, any statutory or governmental or regulatory
authority, having jurisdiction over the matter in question, whether in effect as of the
date of this General Information Document or thereafter and in each case as amended.

Applicant or Investor

A person who makes an offer to subscribe to the Debentures or Commercial Papers
pursuant to the terms of this General Information Document, relevant Key Information
Document and the Application Form.

Application Form

The form with which the Applicant shall make an offer to subscribe to the Debentures
and which will be considered as the application for Allotment of Debentures.

Beneficial Owner

Person(s) holding the Debt Securities or Commercial Papers and whose name(s) is
recorded as “Beneficial Owner” with the Depository (for the Debt Securities or
Commercial Papers held in dematerialized form) as defined under clause (a) of sub-
section (1) of Section 2 of the Depositories Act, 1996, as amended.

Directors/ Board of Directors /
Board

The directors constituting the Board of the Issuer’s Investment Manager acting on
behalf of the Trust.

Business Day

In respect of any payment of Coupon or Redemption Amount(s), a day other than a Sunday
or a holiday (with the meaning of Chapter I1l of the SEBI Master Circular; and (ii) for any
other purpose, a day on which the banks and money market are open for general business in
Mumbai (other than a public holiday under Section 25 of the Negotiable Instruments Act,
1881 at Mumbai, India, or a Saturday or Sunday)

CDSL

Central Depository Services (India) Limited

Commercial Paper(s)

Commercial Papers to be issued in one or more offers/ issuances under this General
Information Document.

Commercial Paper Holder(s)
or Holders of Commercial
Papers

Shall mean the several persons who are for the time being and who will become the
holders of the Commercial Papers and shall include the beneficial owner(s) of the
Commercial Papers in dematerialized form as per the list of beneficial owners prepared
and maintained by the Depositories as per the provisions of Depositories Act, 1996.

Coupon

Means the ‘Coupon’ as set out in the relevant Key Information Document.

“Coupon Rate” or “Interest
Rate” or “Redemption
Premium Rate”

Means the ‘Coupon Rate’ as set out in the relevant Key Information Document.

Covid-19

A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020 and a pandemic on March 11, 2020

Credit Rating Agency(ies)

Means the ‘Credit Rating Agencies’ as set out in the relevant Key Information
Document.

Debentures

Secured, rated, listed, redeemable, non-convertible debentures to be issued in single or
multiple series (as the context may require, the debt securities constituting any such
series)

Debenture Trustee/ Trustee

Refer to the relevant Key Information Document.

Debt Securities / Debentures /
NCDs

Means non-convertible debt securities with a fixed maturity period which create or
acknowledge indebtedness and includes debentures, bonds or any other security
whether constituting a charge on the assets/properties or not but excludes security
receipts, securitized debt instruments, money market instruments regulated by the
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Reserve Bank of India, and bonds issued by the Government or such other bodies as
may be specified by the Board.

Deemed Date of Allotment

Shall mean in relation to each Series/ Tranche, the date as set out in the relevant Key
Information Document, being the date on which the Debentures under the relevant
Series/ Tranche are deemed to be Allotted to the Debenture Holders.

or
or

Debenture Holder(s)
Holders of Debentures
Beneficial Owners

Shall mean the several persons who are for the time being and who will become the
holders of the Debentures and whose names are and will be entered in the register of
debenture holders as maintained by theTrust as debenture holders and shall include the
beneficial owner(s)of the Debentures in dematerialized form as per the list of beneficial
owners prepared and maintained by the Depositories as per the provisions of Depositories
Act, 1996.

Debenture Trust Deed/Debt
Security Trust Deed /
Debenture Security Trust
Deed / DTD

Shall mean debenture trust deed/debt security trust deed entered into by the Trust and the
Debenture Trustee in relation to the Debentures, as the context may require

Depository

Shall mean the depositories with whom the Trust has made arrangements for
dematerializing the Debentures or Commercial Papers, being CDSL and NSDL.

Depositories Act

The Depositories Act, 1996, as amended.

Depository Participant

Shall mean a Depository Participant as defined under the Depositories Act,1996.

Due Date

Means any date on which any payment in relation to the Debentures becomes due and
payable to the Debenture Holder(s)/ or Commercial Papers Holder(s) in accordance
with the terms of this General Information Document and the Key Information
Document.

EBP Platform

Electronic Book Provider Platform.

Eligible Investor

Means the ‘Eligible Investors’, as defined in the Key Information Document for the relevant
series.

Erstwhile Investment Manager

Virescent Infrastructure Investment Manager Private Limited

Erstwhile Project Manager

Virescent Renewable Energy Project Manager Private Limited

Financial Indebtedness

Means the ‘Financial Indebtedness’, as defined in the Key Information Document for the
relevant series

FY or Financial Year

Shall mean the period commencing from April 1 of one year and ending on March 31]
of the immediately next year.

GDP Gross Domestic Product
Gol Government of India
HAM Hybrid Annuity Model

HoldCo or Holding Company

Each holding company of the Issuer within the meaning of the Regulation 29(sa) of
SEBI InvIT Regulations.

Investment Manager or HC1

According to Regulation 2(1)(zf) of SEBI InvIT Regulation, investment manager means &
company or LLP or body corporate which manages assets and investments of the Trust and
undertakes activities of the InvIT as specified under Regulation 10 of SEBI InvIT]
Regulation. As on date, Highway Concessions One Private Limited is the Investment
Manager of the Trust and was appointed at the position with effect from November 23, 2022
via resolution passed by unitholders on November 14, 2022. “Investment Manager” shall
include such entity as may be appointed in compliance with the Debt Security Trust Deed
and SEBI InvIT Regulations, and shall, unless it be repugnant to the subject or context
thereof, be deemed to mean and include its successors, substitutes and permitted assigns

Issue Means issue of a series of the debentures/commercial papers by the Issuer pursuant to the

terms of this General Information Document and the applicable Key Information Document.
Issue Document/ Offer| Shall mean, collectively, this General Information Document and the relevant Key
Document/ Information| Information Document to be issued with respect to relevant Tranche/ Series of Debt
Memorandum Securities or Commercial Papers.

Issuer, Highways Trust, or the
Trust

Highways Infrastructure Trust, registered in the Republic of India as an irrevocable
trust on December 03, 2021, at Mumbai under the Indian Trusts Act, 1882 and as an
infrastructure investment trust on December 23, 2021 at Mumbai under the Securities
and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014.

Trust Deed The trust deed dated December 3, 2021, amended/amended and restated from time to time
as entered into between inter alia the Sponsor and the InvIT Trustee.
LCV Light Commercial vehicle

Majority Holder(s) and Super|

IAs mentioned in relevant Key Information Document
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Majority Holder(s)

Master Circular for Debenture
Trustees or Master Circular for|
Trustees

SEBI circular bearing reference number SEBI/HO/DDHS-PoD1/P/CIR/2023/109 dated
March 31, 2023, as amended from time to time

MPRDC Madhya Pradesh Road Development Corporation Limited
NCDs Non-Convertible Debentures.

NHAI National Highways Authority of India

NRI Non-Resident Indians

NSDL National Securities Depository Limited

O&M Agreement (s)

The various agreements entered into by the SPVs with the O&M Contractors for the
operations, maintenance and management activities of the respective SPVs

O&M Contractor(s)

The various third-party contractors undertaking the operations, maintenance and
management activities of the SPVs in accordance with the O&M Agreements

Parties of the Trust

Collectively, the Sponsor, the Trustee, the Investment Manager and the Project Manager

PAN

Permanent Account Number

Project Manager

HC One Project Manager Private Limited or any other entity as may be appointed in
compliance with the Debt Security Trust Deed and SEBI InvIT Regulations, and shall, unless
it be repugnant to the subject or context thereof, be deemed to mean and include its
successors, substitutes and permitted assigns

General Information | Shall mean this document.

Document

Project SPVs Shall mean all of the below SPVs— Godhra Expressways Private Limited (“GEPL”),

Jodhpur Pali Expressway Private Limited (“JPEPL”), Dewas Bhopal Corridor Private
Limited (“DBCPL”), Ulundurpet Expressways Private Limited (“UEPL”), Nirmal BOT
Private Limited, (formerly known as Nirmal BOT Limited) (“NBPL”) and Shillong
Expressway Private Limited (“SEPL”)

Other SPVs Collectively, each company/body corporate (other than the Project SPVs) over which the
Issuer or any of the Holding Companies has a direct or indirect equity interest, which (X)
ultimately holds road assets and (Y) qualifies as an ‘SPV’ under the SEBI InvIT]
Regulations and “Other SPV” shall mean any one of them.

As further detailed in relevant key Information Document

SPVs Project SPVs and the Other SPV's

PWD(R) Public Works Department Rajasthan

RBI Reserve Bank of India

Record Date

The ‘Record Date’, as defined in the Key Information Document for the relevant series of
Debentures or Commercial Papers

Recovery Expense Fund

The Issuer shall ensure that the recovery expense fund is created, maintained and
utilised by the Issuer in accordance with the relevant SEBI guidelines and circulars.

Redemption

Shall have the meaning ascribed to it in the Section VI in this General Information
Document.

Redemption Amount

Shall mean in respect of each Debenture or Commercial Paper, the amount to be paid
by the Trust to the Debenture Holder(s) at the time of redemption of the Debentures
(including any amount payable on account of any early redemption) to be calculated in
the manner set out in the relevant Key Information Document and shall include
principal amounts, redemption premium (as may be applicable), interest and other
amounts, if any, in respect of the Debentures as per the relevant Key Information
Document.

Redemption Date

Means the date on which the redemption of the Debentures/Commercial Papers shall
be made in the manner specified in the Key Information Document for the relevant
Tranche of the Debentures/Commercial Papers provided that the Debentures may also
be redeemed on an early redemption date by the Trust if so specified in the Key
Information Document for the relevant respective Tranche of the Debentures.

Register of DebentureHolders
or Register of Bond Holders

Shall have the meaning ascribed to it in the Section VI in this General Information
Document.

Registrar for the Issue

Link Intime India Private Limited

Secured Property

Shall mean all properties/ assets of the Trust or any other person, whether moveable or
immoveable, tangible or intangible, over which security interest has been created in
terms of the relevant Transaction Documents for securing the obligations of the Trust in
relation to the Debentures including the Hypothecated Property and the Mortgaged
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Property.

SEBI

Securities and Exchange Board of India.

SEBI ILNCS Regulation

Securities Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulation, 2021, as amended from time to time

SEBI INVIT Regulations

Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014, as amended from time to time

SEBI Master Circular

Master Circular Dated August 10, 2021 Bearing Reference
Sebi/Ho/Ddhs/Pod1/P/Cir/2023/119 Titled “Master Circular For Issue And Listing Of
Non-Convertible Securities, Securitised Debt Instruments, Security Receipts, Municipal
Debt Securities And Commercial Paper” as amended from time to time

SEBI Master Circular for
InvITs

Master  circular  for  infrastructure  investment  trusts  bearing  number
SEBI/HO/DDHS/DDHS_Div3/P/CIR/2022/53 dated April 26, 2022 issued by SEBI, as
amended from time to time

Security Interest

Shall mean the security created/ to be created in favour of the Debenture Trustee for
securing the obligations of the Trust in relation to the Debentures.

Sponsor

Galaxy Investments Il Pte. Limited, a company incorporated under the laws of Singapore,
having its registered office 12 Marina View, #11-01 Asia Square Tower 2 Singapore
018961 or such entity as is appointed in accordance with the Trust Deed.

Statutory Auditor

Walker Chandiok & Co LLP

Key InformationDocument(s)

Shall mean the respective placement memorandum that shall prescribe the terms and
conditions as may be applicable to a particular Tranche Issue.

TDS

Tax Deducted at Source

Tranche Issue or Tranche
or Series of Debenture

Shall mean any of the tranche/ series, under which the Debentures are to be issued in
terms of this General Information Document by the Trust, as more particular identified
in each Key Information Document. It is clarified that each Tranche may be further sub-
divided in sub tranches/ series and issued.

Traffic Study Report or
Traffic Report

The traffic reports prepared by the Traffic Study Consultant for each of the relevant
Highways Project SPVs dated April 2023 for UEPL, JPEL, GEPL, DBCPL and dated
June 2023 for UTPL available at https://highwaystrust.com/traffic-reports/.

InvIT Trustee

AXis Trustee Services Limited

Unitholders

Any person who owns any Unit in the Trust

We or us or our or Group

Highways Infrastructure Trust

SECTION I

RISKS IN RELATION TO THIS ISSUE

No assurance can be given regarding any active or sustained trading in the Debentures/Commercial Papers securities of the
Issuer or regarding the price at which such securities will be traded after listing.

GENERAL RISKS

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

ISSUER’S ABSOLUTE RESPONSIBILITY

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

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

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

The Issue described under the General Information Document has been authorised by the Issuer through a resolution of the
Board of Directors of the Investment Manager dated January 05, 2024 as annexed in Annexure 1V, and the resolution of the
Unitholders of the Issuer for approving the borrowing limit dated July 04, 2023 as annexed in Annexure V, or such other
resolutions for a series of Debt Securities as shall be annexed to the Key Information Document for such series.

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

The General Information Document contains relevant information and disclosures required for the purpose of issuing of the
Debt Securities. Any application by a person to whom the General Information Document has not been sent by the Issuer
shall be rejected without assigning any reason.

This General Information Document is neither a prospectus nor a statement in lieu of prospectus. The NCDs or Commercial
Papers are proposed to be listed on the Wholesale Debt Market Segment of NSE and/or BSE as applicable and the issue(s) are
being made strictly on private placement basis. Multiple copies hereof given to the same entity shall be deemed to be given to
the same person and shall be treated as such. Nothing in this document shall constitute or be deemed to constitute an offer or
an invitation to subscribe to the debentures to the public in general. Apart from this General Information Document and the
relevant Key Information Document, no offer document or prospectus has been prepared in connection with the offering of
this Issue, nor is such a General Information Document required to be registered under the applicable laws. Accordingly,
this General Information Document has neither been delivered for registration nor is it intended to be registered. The
contents of this General Information Document are intended to be used only by the Eligible Investors who have access to
this General Information Document, in line with extant law/regulation. It is not intended for distribution to any other person
and should not be reproduced by the recipient. The person to whom access of the General Information Document and the
Key Information Document is provided would alone be entitled to apply for the Debentures or Commercial Papers. No
invitation is being made to any persons other than those to whom the Application Forms along with this General Information
Document/ Key Information Document have been addressed. The person who has legitimate access to the General
Information Document shall maintain utmost confidentiality regarding its contents and shall not reproduce or distribute in
whole or part or make any announcement in public or to a third party regarding its contents, without the prior written
consent of the Issuer.

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

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

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

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

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

DISCLAIMER CLAUSE OF THE CREDIT RATING AGENCY

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

DISCLAIMER CLAUSE OF RBI

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

DISCLAIMER CLAUSE OF THE TRUST

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

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

ELIGIBILITY OF THE ISSUER TO COME OUT WITH THE ISSUE

AS ON THE DATE OF THIS GENERAL INFORMATION DOCUMENT:

(i) THE ISSUER AND ITS SPONSOR, INVESTMENT MANAGER AND INVIT TRUSTEE HAVE NOT BEEN
DEBARRED FROM ACCESSING THE SECURITIES MARKET OR DEALING WITH SECURITIES UNDER
ANY ORDER OR DIRECTIONS PASSED BY SEBI,

(i)  NONE OF THE SPONSOR, INVIT TRUSTEE AND INVESTMENT MANAGER OR BOARD OF THE
DIRECTORS IS A SPONSOR OR ON THE BOARD OF ANOTHER ENTITY WHICH IS DEBARRED FROM
ACCESSING THE CAPITAL MARKET OR DEALING IN SECURITIES BY SEBI;

(iii) NONE THE ISSUER, ITS SPONSOR, INVESTMENT MANAGER AND INVIT TRUTEE OR THE BOARD OF
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DIRECTORS IS A WILFUL DEFAULTER;

(iv) NONE OF THE INVESTMENT MANAGER, INVIT TRUSTEE OR THE BOARD OF DIRECTORS IS A
WILFUL DEFAULTER OR IS A SPONSOR OR ON THE BOARD OF ANOTHER ENTITY WHICH IS A
WILFUL DEFAULTER,;

(v) NONE OF ITS SPONSOR, INVIT TRUSTEE, INVESTMENT MANAGER OR BOARD OF DIRECTORS IS A
FUGITIVE ECONOMICOFFENDER; AND

NO FINES OR PENALTIES LEVIED BY SEBI /STOCK EXCHANGES ARE PENDING TO BE PAID BY THE

ISSUER AT THE TIME OF FILING THE GENERAL INFORMATION DOCUMENT.

DISCLAIMER IN RESPECT OF JURISDICTION

Issue of Debentures/Commercial Papers have been/will be made in India to Investors as specified under the head “Who Can

Apply” under Section VI of this General Information Document. This General Information Documentis not to be construed

or constituted as an offer to sell or an invitation to subscribe to Debentures/Commercial Papers offered hereby to any person

who does not have access to the documents or who is not eligible under extant regulation/ law. The Debentures/Commercial

Papers are governed by and shall be construed in accordance with the existing Indian laws. Anydispute arising in respect

thereof will be subject to the jurisdiction of the courts and tribunals of Delhi or such jurisdiction as mentioned in the relevant

Key Information Document.

FORCE MAJEURE
The Trust reserves the right to withdraw the Issue at any time or any Tranche under the Issue prior to the closing date thereof in
the event of any unforeseen development adversely affecting the economic and/or regulatory environment or otherwise. In
such an event, the Trust will refund the application money, if any, collected in respect of that Tranche without assigning any
reason.

ISSUE OF DEBENTURES/COMMERCIAL PAPERS IN DEMATERIALISED FORM
The Debentures/fCommercial Papers will be issued in dematerialised form. The Issuer has made arrangements with the|
Depositories for the issue of the Debenturess‘Commercial Papers in dematerialised form. Investors will have to hold the
Debentures/Commercial Papers in dematerialised form as per the provisions of the Depositories Act. The Issuer shall take
necessary steps to credit the Debentures/Commercial Papers Allotted to the beneficiary account maintained by the Investor
with its Depositary Participant. The Issuer will make the Allotment to Investors on the Deemed Date of Allotment after|
verificationof the Application Form, the accompanying documents and on realisation of the application money. The Issuer|
shall ensure the Debt Securities/Commercial Papers are credited to the demat accounts of the Debenture Holders/Commercial
Paper Holder(s), within the time period set out in the SEBI ILNCS Regulations read with SEBI Master Circular.
EACH PERSON GETTING ACCESS TO THIS GENERAL INFORMATION DOCUMENTACKNOWLEDGES
THAT
Such person has been afforded an opportunity to request and to review and has received all additional information considered
by it to be necessary to verify the accuracy of or to supplement the information herein,and such person has not relied on any
intermediary which may be associated with issuance of Debentures/Commercial Papers in connection with investigation of]
the accuracy of such information or investment decision. The Issuer does not undertake to update the information in this
General Information Document to reflect subsequent events after the date of the General Information Document and thus it
should not be relied upon with respect to such subsequent events without first confirming its accuracy with the Issuer. Neither
this General Information Document and the respective Key Information Document nor any sale of Debentures/Commercial
Papers made hereunder shall, under any circumstances, constitute a representation or create any implication that there has been
no changein the affairs of the Issuer since the date hereof. This General Information Document and the respective Key
Information Document does not constitute, nor may it be used for or in connection with, an offer or solicitation by anyone in
any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is unlawful to make such an
offer or solicitation. No action is being taken to permit an offering of the Debentures or the distribution of this General
Information Document and the respective Key Information Document in any jurisdiction where such action is required. The
distribution of this General Information Document and the respective Key Information Document and the offering and sale of
the Debentures/Commercial Papers may be restricted by law incertain jurisdictions. Persons into whose possession this comes
are required to inform them about and to observe any such restrictions. Access to the General Information Document is
provided to investors in the Issueon the strict understanding that the contents hereof are strictly confidential.
CONFIDENTIALITY
The information and data contained herein is on a strictly private and confidential basis. By obtaining access to this General
Information Document, each recipient agrees that neither it nor any of its employees, agents or advisors will use the
information contained herein for any purpose other than evaluating the specific transactions described herein or will divulge to
any other party any such information. This General Information Document must not be photocopied, reproduced, extracted or
distributed in any manner whatsoever, in full or in part to any person other than the recipient without the prior written consent
of the Trust. If at any timeany such reproduction or disclosure is made and the Trust suffers any loss, damage or incurs
liability of any kind whatsoever arising out of or in connection with any such reproduction or disclosure, the recipient ofthis
General Information Document breaching the restriction on reproduction or disclosure agrees to hold harmless and indemnify|
the Trust from and against any such loss, damage or liability.
FORWARD-LOOKING STATEMENTS
While no forecasts or projections relating to the Issuer's financial performance are included in this General Information
Document, this document contains certain “forward-looking statements” including words like “intends”, “believes”,

12



(For Private Circulation Only)

( Highways Infrastructure Trust

HIGHWAYS General Information Document dated January 08, 2024 bearing
INFRASTRUCTURE TRUST

reference number 001/2023-2024

“expects” and other similar expressions or variations of such expressions. These Statements are primarily meant to give
prospective Investors an overview of the Issuer's future plans, as they currently stand. The Issuer operates in a highly
competitive, regulated and ever-changing business environment, and a change in any of these variables may necessitate an
alteration of the Issuer's plans. Further, these plans are not static, but are subject to continuous internal review, and may be
altered if the altered plans suit the Issuer's needs better. Further, many of the plans may be based on one or more underlying
assumptions (all of which may not be contained in this General Information Document) which may not come to fruition.
Thus, actual results may differ materially from those suggested by the forward-looking statements.

The Issuer cannot be held liable by estoppels or otherwise for any forward-looking statement contained herein.All statements
contained in this General Information Document that are not statements of historical fact constitute “forward-looking
statements” and are not forecasts or projections relating to the Issuer's financial performance. All forward-looking statements
are subject to risks, uncertainties and assumptions that may cause actual results to differ materially from those contemplated by
the relevant forward-looking statement. Important factors that may cause actual results to differ materially from the Issuer's
expectations include, among others, the risk factors set out in Section 111 (Risks Factors) of this General Information
Document. By their nature, certain market risk disclosures are only estimates and could be materially different from what
actually occurs in the future. As a result, actual future gains or losses could materially differ from those that have been
estimated. The forward-looking statements made in this General Information Document speak only as of the date of this
General Information Document. Neither the Issuer nor its Directors nor any of the Issuer's affiliates have any obligation, or
intention, to update or otherwise revise any forward-looking statement to reflect circumstances arising after the date hereof
or to reflect the events occurring after the date hereof, even if the underlying assumptions do not come to fruition and the
Issuer does not assume any responsibility to do so.

LIMITS ON DISTRIBUTION

The Issue Document and any other information supplied in connection with the Issue Document are not for distribution
(directly or indirectly) in any jurisdiction other than India unless the Issuer has intentionally delivered the Issue Document
and any other information supplied in connection with the Issue Document in such jurisdiction and even then, only for the
limited purpose intended by the Issuer. They are not an offer for sale of Debt Securities/ Commercial Papers, nor a
solicitation to purchase or subscribe for Debt Securities/ Commercial Papers, in any jurisdiction where such offer, sale or
solicitation would be unlawful. The Debt Securities/ Commercial Papers have not been and will not be registered under the
laws of any jurisdiction (other than India; to the extent mandatory under Applicable Laws in India). The distribution of the
Issue Document in certain jurisdictions may be prohibited by law. Recipients are required to observe such restrictions and
neither the Issuer accept any liability to any person in relation to the distribution of information in any jurisdiction.
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SECTION Il

RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations in relation to the Debt Securities.
These risks may include, among others, business aspects, equity market, bond market, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks. Eligible Investors should carefully
consider all the information in the Issue Document, including the risks and uncertainties described below, before making an
investment in the Debt Securities. All of these factors are contingencies which may or may not occur and the Issuer is not in
a position to express a view on the likelihood of any such contingency occurring.

PROSPECTIVE INVESTORS ARE ADVISED TO CAREFULLY READ THESE KEY RISKS ASSOCIATED
WITH THE DEBENTURES/ COMMERCIAL PAPERS. THESE RISKS ARE NOT, AND ARE NOT INTENDED
TO BE, A COMPLETE LIST OF ALL RISKS AND CONSIDERATIONS RELEVANT TO THE DEBENTURES/
COMMERCIAL PAPERS OR THE INVESTORS’ DECISION TO PURCHASE THE DEBENTURES/
COMMERCIAL PAPERS. THIS GENERAL INFORMATION DOCUMENT IS NOT AND DOES NOT PURPORT
TO BE IN THE NATURE OF INVESTMENT ADVICE.

A INTERNAL RISK FACTORS

The following are the risks relating to the Issuer and the Debt Securities envisaged by the Investment Manager of the Trust. The
Issuer believes that the factors described below represent the principal risks inherent in investing in the Debt Securities. These risks
may include, among others, business aspects, risk associated with bond market, interest rate, market volatility and economic,
political and regulatory risks and any combination of these and other risks. Eligible Investors should carefully consider all the
information in this General Information Document, including the risks and uncertainties described below, before making an
investment in the Debt Securities. All of these factors are contingencies which may or may not occur and the Issuer is not in a
position to express a view on the likelihood of any such contingency occurring.

This General Information Document includes certain unaudited financial information in relation to the Trust which has been
subjected to limited review. Reliance on such information should, accordingly, be limited. Further, financials for newly
acquired SPVs are not included in the consolidated financials of the Issuer

This General Information Document includes certain unaudited standalone and consolidated financial information in relation to the
Trust, for the half year ended September 30, 2023, in respect of which the Statutory Auditors of the Trust have issued their
respective Limited Review Report dated November 09, 2023. Such unaudited financial information has been subject only to limited
review as required by Regulation 23 of Securities and Exchange Board of India (Infrastructure Investment Trust) Regulations, 2014
(as amended) and in accordance with 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, and not to an audit.

Such unaudited financial information is not a substitute for the results of the Trust and may not necessarily be indicative of its
actual results of operations, financial position and cash flows for such period or as at such date, nor is intended to be indicative of
expected results or operations in the future periods or future financial position of the Trust. Accordingly, the degree of reliance
placed by investors in on such unaudited financial information should be limited keeping in mind the limitations of such financial
information.

Further, the Highway Infrastructure Trust has acquired four new SPVs namely; (i) Udupi Tollway Private Limited, (ii) Gurgaon
Sohna Highways Private Limited, (iii) Rewari Ateli Highway Private Limited and (iv) Ateli Naranaul Highway Private Limited in
the month of November 2023. Therefore, audited financial statements of the aforementioned SPVs are not included in the Limited
Review Results for half year ended September 30, 2023 of the Trust. The inclusion of such financial information may substantially
change the financial details set out herein.

The acquisition of the Other SPVs/ HoldCos, and other future acquisition may expose us to risks and have an adverse impact
on our operation

The acquisition of Other SPVs and other future acquisitions may entail integration and management of these future assets to realize
economies of scale and control costs, as well as other risks, including diversion of management resources otherwise available for
ongoing development of our business. The acquisition may cause disruptions to our operations and divert management’s attention
away from day-to-day operations. Newly acquired assets may require significant management attention that would otherwise be
devoted to our ongoing business. Our management may have to spend a considerable amount of time to ensure a smooth handover
of the future SPVs and other future assets and align the operating philosophy of the future SPVs and other future assets with ours.
Despite pre-acquisition due diligence, we do not believe that it is possible to fully understand an asset before it is owned and
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operated for an extended time. Further, the expected benefit, synergies or efficiencies from such acquisitions may take longer than
expected to achieve or may not be achieved at all.

Further, the acquisition of the Other SPVs or alliances in the future may expose us to the risk of unanticipated business
uncertainties or legal liabilities including defects in title and lack of appropriate approvals/ licenses in place for which the relevant
parties in relation to such future assets may or may not indemnify us.

The concession agreements may be terminated prematurely under certain circumstances.

Under the terms of concession agreements entered into by the Project SPVs, they have obligations to maintain our BOT, DBFOT
and HAM road projects in good working order and maintain the roads periodically. The road projects require repair or
maintenance due to natural disasters, accidents and other factors beyond our control. The concessioning authorities will
periodically carry out tests through one or more engineering firms to assess the quality of roads and their maintenance. If we fail to
maintain the roads to the standards set forth in the relevant concession agreements, the concessioning authorities may impose
penalties, withhold annuity payments and demand remedies within cure periods. If we fail to cure our defaults in a timely manner
within such time as may be prescribed under the concession agreement, our concession agreements may be terminated.

The contracts for our road projects typically specify certain operation and maintenance standards and specifications to be met by us
while undertaking our operation and maintenance activities and develop a maintenance manual. These specifications and standards
require us to incur operation and maintenance costs on a regular basis. The operation and maintenance costs of our projects may
increase due to factors beyond our control, including but not limited to:

e standards of maintenance or road safety applicable to our projects prescribed by the relevant regulatory authorities;

e requirement for restoration of our projects in the event of any landslides, floods, road subsidence, other natural disasters
accidents or other events causing structural damage or compromising safety;

e unanticipated increases in material and labour costs, higher axle loading, traffic volume or environmental stress leading to
more extensive or more frequent heavy repairs or maintenance costs. The cost of major repairs may be substantial and repairs
may adversely affect traffic flows;

e increase in electricity or fuel costs resulting in an increase in the cost of energy; or

e other unforeseen operational and maintenance costs.

If a concession agreement is terminated by the concessioning authority due to a default by a Project SPV, the Project SPV may be
exposed to additional liability as it is obliged to repair or rectify, at its own cost, any defects or deficiencies identified by the
independent engineer of the project for a period specified in the concession agreement upon such termination. In addition, the
termination payment by the concessioning authority due to a default by a Project SPV, will be calculated according to the terms of
the concession agreement, which may be less than the actual cost incurred by a Project SPV on its project. Consequently, not only
would the Project SPV recover less than the costs incurred, but such an occurrence would also have an adverse effect on the
Issuer’s financial performance. Unless otherwise approved by the concessioning authorities, the termination payments to the Issuer,
pursuant to a default by a Project SPV, may be contested by the concessioning authorities on the ground of the same being in
nature of loans/advances by the shareholders of the Project SPV and the absence of the concessioning authority’s approval to
recognize the Issuer as a senior lender.

In addition, our operations may be adversely affected by interruptions or failures in the technology and infrastructure systems that
we use to support our operations, including toll road collection and traffic measurement systems. Furthermore, accidents and
natural disasters may also disrupt the construction, operation or maintenance of our projects and concessions. Any significant
increase in operations and maintenance costs beyond our budget and any failure by us to meet quality standards may reduce our
profits and could expose us to regulatory penalties and could adversely affect our business, financial condition and results of
operations.

If a concession agreement is terminated by the concessioning authorities due to a default by a Project SPV, or by the Project SPV
due to a default by the concessioning authorities, such Project SPV is entitled to termination payments or otherwise from the
concessioning authorities in accordance with the terms of the relevant concession agreement. In the future, if the Project SPVs avail
financing from the Issuer, the loans/advances from Issuer may be for a maturity term that exceeds the maturity term of the original
facilities obtained from the project lenders. There can be no assurance that the concessioning authorities will recognize such
amounts as outstanding after the term of the original facilities obtained by the Project SPVs from their respective senior lenders or
allow creation/enforcement of security interest over the assets/shares of the respective SPVs to secure such financing. There can
also be no assurance that the concessioning authorities will pay the termination payments promptly or at all or that any termination
payments will be adequate to enable us to recover our investments or returns in the relevant project SPVs, and to meet the
obligations under the Debentures.

There have been instances in India, wherein the concessioning authority has terminated concession agreements to implement
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capacity augmentation for projects. In such cases, the concessionaire will be entitled to compensation which typically covers the
debt due (calculated as per the formula set out in the agreement) and certain returns on the equity invested in the project cost. There
can be no assurance that amounts so paid will be equivalent to the cash flows which would have otherwise been generated from the
project and can potentially impact the ability of the Trust negatively and affect the Trust’s ability to service the outstanding
amounts under financing agreements and under the Debentures.

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.

The projects, which are exclusively toll based, are dependent on toll receipts and are affected by changes in traffic volumes and the
mix of traffic. Traffic volumes are directly or indirectly affected by a number of factors, many of which are outside the relevant
Project SPVs’ control, including toll rates, fuel prices, the affordability of automobiles, the quality, convenience and travel time on
alternate routes, industrial growth and development and the availability of alternate means of transportation, including rail
networks and air transport. Moreover, such Project SPVs’ cash flows are affected by seasonal factors, which may adversely affect
traffic volumes. India experiences monsoon rains each year, which can affect the volume of traffic on such projects. During such
periods of curtailed activity, such Project SPVs may continue to incur operating expenses but receive reduced toll revenues. Such
fluctuations may adversely affect the Project SPVs’ business, financial condition or results of operations.

The toll revenues of the Project SPV may also be affected by various regulatory and statutory conditions and restrictions. On May
26, 2021, the NHAI issues guidelines to ensure service time of not more than 10 seconds per vehicle even at peak hours at the toll
plazas on the National Highways. In accordance with these guidelines, queues of vehicles at toll plazas must not exceed 100
meters, and in the event of queues longer than 100 meters the vehicles will be allowed to pass without paying toll till the queue
comes within 100 meters from the toll booth. Such conditions on the payment of toll may adversely affect the Project SPV’s
business, financial condition or results of operations.

Traffic volumes are also influenced by the convenience and extent of a toll road’s connections with other parts of the state and
national highway and toll road network, as well as the cost, convenience and availability of other means of transportation and
alternative routes. There can be no assurance that future changes affecting the road network in India, through road additions and
closures or through other traffic diversions or redirections, or the development of other means of transportation, such as air or rail
transport, will not adversely affect traffic volume on toll roads.

The toll-linked projects may experience high traffic levels and congestion at certain times of the day or on certain days of the week.
Although such Project SPVs may consider possible solutions and take appropriate steps in order to ease traffic flow and reduce
congestion, there can be no assurance that the saturation problems will be resolved under conditions that are economically
satisfactory to such Project SPVs. This could also lead to user dissatisfaction and could potentially reduce traffic volume.

The operating expenses of the Project SPVs are dependent on the routine and periodic major maintenance obligations
contained in the concession agreements and are subject to fluctuations.

The Project SPVs are required to operate and maintain the projects in accordance with the respective concession agreements.
Accordingly, the Project SPVs prepare a maintenance manual and a maintenance program in consultation with an independent
engineer appointed by the NHAI or other concessioning authority for each project, and are required to abide by the same. The
Project SPVs’ maintenance obligations are primarily to operate and maintain the projects in order to permit the safe, smooth and
uninterrupted flow of traffic and the related work and maintenance that they are required to undertake in order to fulfil such
obligations. Such maintenance obligations include the repair of wear and tear of roads including overlaying the surface of the
roads, among other things.

Routine and periodic major maintenance costs mainly comprise costs of raw materials and other items including fuel, equipment
costs and labour expenses, besides maintenance and replacement of hardware, software, tolling expenses and equipment. The prices
and supply of raw materials depend upon factors that are beyond our control, including, but not limited to, general economic
conditions, transportation costs, global and domestic market prices, competition, production levels and import duties, which could
be cyclical in nature. Unanticipated increases in the price of materials, fuel costs, labour or other inputs will affect the results of
operations of the Project SPVs, especially if the wear and tear on the relevant project requires major work. The Project SPVs’
ability to absorb increases in the purchase price of materials, fuel and other inputs is limited.

Further, our operational costs may also increase substantially, if the relevant O&M Contractors fail to perform its duties as per the
O&M Agreements.

Notwithstanding that the concession periods granted to the Project SPVs are fixed, concession periods may be modified under
particular circumstances and affect the Project SPVs’ revenues.
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While the term of the concession agreements is typically fixed, certain concession agreements also provide that, if, amongst other
things, the actual traffic volume falls short of, or exceeds, the target traffic volume on specified dates mentioned in such concession
agreement, the concession period may be deemed to be extended or reduced, as the case may be, in accordance with the terms of
the concession agreement.

The traffic reports related to the GEPL project and JPEPL project indicate that the concession periods for these projects will be
extended by approximately 5.4 years and 5 years respectively. In accordance with the traffic reports available in respect of the
GEPL project, the traffic volume is approximately 30% lower than the targeted traffic volume and in respect of the JPEPL project,
the traffic volume may be 23.2% lower than the targeted traffic volume. Such extensions, however, remains subject to actual traffic
volume tests undertaken or to be undertaken on the specified dates in accordance with the concession agreements. Accordingly,
there is no assurance that any extensions will be available for these projects.

Further, some of the Other SPVs may have provisions in connection with extension or reduction related to returns delivered to
holders of equity across the life of the projects, it may not be possible for the Trust to assess the exact status of such returns before
completion of acquisitions and accordingly, such acquisition and future changes may impact the financial conditions of the Trust
which cannot be anticipated currently.

There can be no assurance that any modifications to the concession periods will be implemented by the concessioning authorities.
While there can be no assurance that the concession periods will be extended or reduced, any modification of the concession
periods will affect the amount of toll revenue anticipated and may have an adverse effect on the Issuer’s business prospects,
financial condition and results of operations and its ability to make repayments to the Holders.

Newly constructed roads or existing alternative routes may compete with the projects and result in the diversion of the vehicular
traffic and a reduction of tolls that the Project SPVs can collect.

Under the terms of the concession agreements entered into by the Project SPVs with a toll component, the relevant concessioning
authority is entitled to construct an additional tollway for use by traffic which may serve as alternate routes to the projects after the
expiry of determined time periods, depending on the terms of the concession agreements. Notwithstanding that, in some cases, the
concession period will accordingly increase and the development of such an additional tollway during the subsistence of the
concession agreement could compete with the relevant project and attract users (who would have otherwise used the project) to use
the additional tollway and divert vehicular traffic from the projects, thereby reducing toll collections by the Project SPVs which
could have an adverse effect on their business, financial condition or results of operations.

There is no assurance that any alternative roads built or improved will not compete with the projects and have an adverse effect on
the Issuer’s business, financial condition, revenues and operations.

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

Road infrastructure development project contracts are subject to various risks including:

i political, regulatory and legal actions that may adversely affect a project’s viability;
i changes in government and regulatory policies;

i design and engineering defects;

i breakdown, failure or substandard performance of equipment;

i improper installation or operation of equipment;

. labour disturbances;

. terrorism and acts of war;

. inclement weather and natural disasters, including earthquakes, flooding, tsunamis and landslides and pandemics; and

. adverse developments in the overall economic and capital financing environment in India.

The Project SPVs have in place various project-specific insurance policies covering the Project SPVs against material damage,
burglary, terrorism and all-risk policies against risk of fire and natural calamities. However, there can be no assurance that all risks
are adequately insured against or that the Project SPVs will be able to procure adequate insurance coverage at commercially
reasonable rates in the future. Natural disasters in the future may disrupt traffic, thereby adversely affecting toll collections and
causing significant disruption to the operations of the project, and causing damage to the projects and the environment that could
have an adverse impact on the business and operations of the Project SPVs. In addition, not all of the above risks may be insurable
on commercially reasonable terms, or at all. For example, the Project SPVs are required, under the concession agreements, to
maintain the quality of the roads and to repair the roads in the event of damage to the roads on account of accidents or other
reasons. Accordingly, there may be significant expenditure incurred by a Project SPVs to repair damaged roads and maintain the
projects in good condition, particularly if the damage is major, unanticipated or uninsured. The insurance obtained in relation to the
Project SPVs may not provide adequate coverage in certain circumstances and is subject to certain deductibles, exclusions and
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limits on coverage. In addition, these insurance policies are subject to annual review by insurers, and there can be no assurance that
they will be renewed on similar or otherwise acceptable terms, if at all. To the extent that the Project SPVs suffer any damage or
loss which is not covered by insurance, or exceeds the insurance coverage, the loss would have to be borne by the Project SPVs and
will consequently impact the cash flows available for distribution to the Issuer. Further, the Project SPVs have, from time to time,
insurance claims pending, with respect to its insurance policies. The proceeds of any insurance claim may also be insufficient to
cover rebuilding costs as a result of inflation, changes in regulations regarding infrastructure projects, environmental and other
factors. The resulting costs could have an adverse effect on the Issuer’s business, prospects, financial condition or results of
operations and no assurance can be given that losses in excess of insurance proceeds will not occur in the future.

The Project SPVs may be impacted by the labour issues in the operations and management of the project

The Project SPVs or the O&M Contractors may appoint independent contractors who, in turn, engage on-site contract labour to
perform certain operations. Some of the Project SPVs have obtained the relevant registrations under the Contract Labour
(Regulation and Abolition) Act, 1970 (the “Contract Labour Act”) for certain locations where workmen are employed through
contractors or agencies licensed under the Contract Labour Act. Although the Project SPVs do not engage the labourers directly, in
the event of default by any independent contractor, the relevant Project SPV may be held responsible for any wage payments and
other statutory benefits due to the labourers of such contractor. Any violation of the provisions of the Contract Labour Act or other
labour welfare legislations by a Project SPV may result in penalties pursuant to the provisions of the Contract Labour Act. If any of
the Project SPVs are required to pay the wages of contracted workmen and subjected to other penalties under the Contract Labour
Act or other labour legislations, the reputation, results of operations, cash flows and financial condition of the Issuer could be
adversely affected.

Further, in the event of any strikes or work stoppages by employees of the Project SPV itself, the O&M Contractors or other sub-
contractors due to increased wage demands or the inability of the Project SPV, O&M Contractors or other sub-contractors to either
retain or recruit employees and sub-contractor with suitable credentials, the ability of the Project SPVs to collect tolls and maintain
and operate the Projects will be adversely affected. In addition, any disruption to the services provided by the employees of the
Project SPV, the O&M Contractors or other sub-contractors will have an adverse effect on the operations of the Project SPVs.
There can be no assurance that future disruptions will not be experienced due to disputes or other problems with the work force
which may adversely affect the business and results of operations of the Project SPVs or the financial conditions of the Issuers.

Such issues may be present in the Other SPVs which cannot be indicated with certainty currently and the corresponding impact on
the operations and financial condition of the Issuer.

10) 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 agreements which are not lease deeds and stamp duty ranging between< 100 to
500 is typically paid for such concession agreements. Stamp duty authorities of certain states in India have issued notices to some
concessionaires alleging inadequate stamp duty on the concession agreements executed between the concessionaires and the
concessioning authorities. The stamp authorities allege that since the concession agreements relate to the letting of tolls to the
concessionaires in the form of leases, or as development agreements, such agreements were required to be stamped as lease
agreements or development agreements or under any specific notification issued by the relevant government, as applicable.
Accordingly, concession agreements that have not been stamped as such, could be considered to be inadequately stamped. The
High Courts of Allahabad and Madhya Pradesh have also held that a concession agreement ought to be stamped as a lease
agreement and have upheld the imposition of a higher stamp duty on such agreements.

The stamp duty for a lease agreement or a development agreement ranges between 1.0% and 11.0% of the annual rent or premium
payable or the market value of the property. Furthermore, stamp duty authorities may impose penalties for payment of inadequate
stamp duty, which could extend up to 10 times the amount of the stamp duty payable.

If any of the concession agreements were determined to be inadequately stamped, then such agreements would be inadmissible as
evidence in any legal action, until the deficient amount of stamp duty together with penalties, if any, was paid. Any deficiently
stamped documents can also be impounded by any person having authority, by law or consent, to receive evidence or every person
who is in-charge of a public office. Such persons impounding the deficiently stamped documents can either levy the appropriate
stamp duty and penalty or send them to revenue authorities for that purpose. In addition, a person who signs an instrument
chargeable with stamp duty will be subject to a fine if such instrument is not duly stamped.

Concession agreements contain change in law provisions which extend to a change in the interpretation or application of any Indian
law by a court of record after the date of the concession agreement or the submission of the bid documents, as the case may be.
Under the terms of the concession agreements, if any financial burden exceeding a certain prescribed threshold is imposed on a
concessionaire as a result of such change in law, then it may be entitled to approach the concessioning authority to amend the
concession agreement or seek compensation to place the concessionaire in its former financial condition. However, relief under the
concession agreements may be limited in nature. There can be no assurance that the relevant concessioning authority will consider
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additional stamp duty on the concession agreements as a change in law for which they will amend the concession agreement or
agree to provide compensation to the concessionaire. Any disagreement between the relevant concessionaire and the concessioning
authority may result in arbitration proceedings between the parties which could lead to increased costs.

It may be noted that DBCPL and NBL are currently before judicial authorities in connection with such stamp duty demands and the
matters are currently pending. Any imposition of a demand for payment of a higher stamp duty or imposition of penalty would
increase the costs of the projects, to the extent such additional costs are not recoverable from the concessioning authorities, and
could adversely affect the business, results of operations and prospects of the Project SPVs and consequently the Issuer.

11) The Issuer may raise further borrowings and charge its assets

The Issuer is not barred from raising future borrowings and may charge its assets from time to time for any of such future
borrowings in accordance with the Financing Documents. In the event of a default in repayment of the borrowings of the Issuer
which will also trigger cross default of the Debt Securities, the borrowings of the Issuer which are secured with the assets of the
Issuer will have a higher probability of being redeemed than the Debt Securities.

12) Risks in relation to maintenance of security cover or full recovery of the security in case of enforcement

The value of the secured assets, in the event of an enforcement or liquidation, will depend on many factors. In particular, despite
the requirement to maintain a minimum security cover, the shares of the HoldCos and the Project SPVs proposed to be pledged to
secure the Debt Securities will only have value to the extent that the assets of such entities are worth more than their liabilities
(and, in a bankruptcy or liquidation of such entities, will only receive value after payment upon all such liabilities). Further, by
their nature, such shares (and any other secured assets) may be illiquid and may have no readily ascertainable market value.

13) Our 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.

Our ability to make consistent distributions to our Unitholders depends on the continued service of management teams and
personnel of the Investment Manager and Project Manager. Each of the Investment Manager and Project Manager may face
challenges in recruiting and retaining a sufficient number of suitably skilled personnel. Generally, there is significant competition
for management and other skilled personnel in our industry in India, and it may be difficult to attract and retain the skilled
personnel that the Investment Manager and Project Manager need for our operations. Furthermore, the Investment Manager and
Project Manager may not be able to adequately re-deploy and re-train their employees to keep pace with evolving industry
standards and changing customer preferences. The loss of key personnel of either of the Investment Manager or the Project
Manager, may have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows of
the Highways Trust.

14) 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 Project SPVs.

The Project SPVs require certain approvals, licenses, registrations and permissions under regulations, guidelines, circulars and
statutes regulated by the Indian regulatory and government authorities to be obtained at various stages and by a number of parties.
There can be no assurance that the relevant authorities will issue these approvals or licenses, or renewals thereof, in a timely matter,
or at all. In addition, the Project SPVs are required to comply with a wide variety of Indian laws and regulations. There can be no
assurance that the Project SPVs are in compliance with such laws and regulations or as requested by the regulatory authorities,
have obtained all necessary approvals or that they will continue to obtain the necessary approvals or have been and will continue to
be in compliance with all applicable laws and regulations. For example, in the case of one of our Project SPVs, UEPL, we have not
received a consent for toll operations from the Tamil Nadu Pollution Control Board. In the event of any failure to obtain or renew
the approvals or if there is a delay in the obtaining of such approvals, the business and financial condition of the Project SPVs
could be adversely affected.

Further, these permits, licenses and approvals could be subject to several conditions, and the Highways Trust cannot assure
investors that the Project SPVs have complied with all such conditions and will be able to continuously meet such conditions or be
able to prove compliance with such conditions to the authorities. Any non-compliance may lead to cancellation, revocation or
suspension of relevant permits, licenses or approvals, which may result in the interruption of the operations of the Project SPVs and
may adversely affect the business, financial condition and results of operations of the Project SPVs.

Further, certain terms and conditions in the Project SPVs’ concession agreements, financing agreements, and our other approvals
require the concessioning authorities' prior written approval to be obtained for one or more of the following actions, among others:

¢ amendment, modification, or replacement by the Project SPV of any project agreements (including financing agreements)
relating to the operation of the road asset to which the Project SPV is a party if the amendment, modification, or replacement of
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such agreement increases or imposes any financial liability or obligation on the concessioning authorities;

¢ the creation of any encumbrance or security interest over, or transfer of rights and benefits of the Project SPVs under, the
concession agreements or any project agreements; and

* the selection or replacement of any engineering, procurement and construction contract, operation and maintenance contractor
and execution of the engineering, procurement and construction agreements and the operation and maintenance agreements.

The concession agreements entered into by the Project SPVs also require certain project agreements to be submitted to the
concessioning authorities, for their review and comments. All project agreements (including, financing agreements, O&M
contracts) to which a Project SPV is a party prior to entry, amendment, or replacement of such agreements, even if such agreements
do not affect the financial liability or obligations of the concessioning authorities, may not have been submitted to the
concessioning authorities.

The restrictions described above may impose constraints on our flexibility to conduct our business. Further, if as a result of these
restrictions, we are unable to pursue a favourable course of action or to respond to an unfavourable event, condition, or
circumstance, then our business, financial condition and results of operations may be materially and adversely affected.

15) The Investment Manager is required to comply with certain ongoing reporting and management obligations in relation to the

1)

2)

Highways Trust. We cannot assure you that the Investment Manager will be able to comply with such requirements.

The Investment Manager is required to comply with certain ongoing reporting and management obligations in relation to the
Highways Trust in accordance with the SEBI InvIT Regulations. These requirements include, amongst other things, (a) making
investment decisions with respect to the underlying assets or projects of the Highways Trust, (b) overseeing the activities of the
Project Manager, (c) investing and declaring distributions in accordance with the SEBI InvIT Regulations, (d) submitting reports to
the Trustee, (e) ensuring the audit of the Highways Trust’s accounts (f) complying with covenants regarding lending agreements
(9) SEBI Listing regulation disclosure requirements. We cannot assure you that the Investment Manager will be able to comply
with such requirements in a timely manner or at all, which could subject the Investment Manager, the other parties to the Highways
Trust, the Highways Trust or any person involved in the activity of the Highways Trust to applicable penalties under the SEBI
InvIT Regulations, the SEBI Intermediaries Regulations and/or the SEBI Act. Any such failure to comply or the imposition of any
penalty could have an adverse effect on our business, financial condition and results of operations.

Under the SEBI InvIT Regulations, the SEBI also has the right to inspect documents, accounts and records relating to the activity
of the Highways Trust, Project SPVs or Parties to the Highways Trust and may issue directions in the nature of, inter-alia, (i)
requiring the Highways Trust to surrender its certificate of registration; (ii) requiring the Highways Trust to wind-up; (iii) requiring
the Highways Trust to sell its assets; (iv) requiring the Highways Trust or Parties to the Highways Trust to take such action as may
be in the interest of investors; or (v) prohibiting the Highways Trust or Parties to the Highways Trust from operating in the capital
markets or from accessing the capital markets for a specified period.

B. EXTERNAL RISK FACTORS
The Debentures or Commercial Papers may be illiquid

The Trust intends to list the Debentures/Commercial Papers on the NSE and/or BSE. The Trust cannot provide any guarantee
that the Debentures/Commercial Papers will be frequently traded on the Stock Exchange and that there would be any market
for the Debentures/Commercial Papers. The current trading of the Trust's existing listed non-convertible debentures may not
reflect the liquidity of the Debentures/Commercial Papers being offered through the Issue. It is not possible to predict if and
to what extent a secondary market may develop for the DebenturessfCommercial Papers or at what price the
Debentures/Commercial Papers will trade in the secondary market or whether such a market will be liquid or illiquid. The
fact that the Debentures/Commercial Papers may be so listed or quoted or admitted to trading does not necessarily lead to
greater liquidity than if they were not so listed or quoted or admitted to trading.

Further, the Trust may not be able to issue any further Debentures/Commercial Papers, in case of any disruptions in the
securities market.

Future legal and regulatory change

Future government policies and changes in laws and regulations in India (including their interpretation and application to the
operations of the Trust) and comments, statements or policy changes by policy makers or any regulator, including but not limited
to the SEBI, Income Tax department, Goods and Service Tax Department or SEBI, may adversely affect the
Debentures/Commercial Papers, and restrict the Trust's ability to do businessin its target markets. The timing and content of
any new law or regulation or rule is not within the Trust's control and such new law, regulation, comment, statement, rule or
policy change couldhave an adverse impact on its business, financial results and/or operations.
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Further, SEBI, the relevant Stock Exchange(s) or other regulatory authorities may require clarifications on this General
Information Document, which may cause a delay in the issuance of Debentures/Commercial Papers or may result in the
Debentures/Commercial Papers being materially affected or even rejected.

A slowdown in economic growth in India

The Trust's performance and the quality and growth of its assets are necessarily dependent onthe health of the overall Indian
economy. Further, our revenue from toll fee collection is linked with inflation and any adverse movement in wholesale price index and
consumer price index of India will cause significant impact in revenue. Additionally, significant variation in interest rates will impact HAM
revenue and overall profitability of the Project SPVs and Trust.

Furthermore, A slowdown in the Indian economy or a fall in India's GDP or other macroeconomic indicators may adversely
affect its business, including its ability to enhanceits asset portfolio and the quality of its assets, and its ability to implement
certain measures could be adversely affected by a movement in interest rates, or various other factors affecting the growthof
industrial, manufacturing and services sector or a general downtrend in the economy. Any adverse revision to India's credit
rating for domestic and international debt by international rating agencies may adversely impact the Trust's ability to raise
additional financing and the interest rates andother commercial terms at which such additional financing is available.

Political instability or changes in the government could delay further liberalization of the Indian economy and adversely
affect economic conditions in India generally

If there is any slowdown in the economic liberalization, or a reversal of steps already taken, it could have an adverse impact
on the Trust's business. Financial difficulties and other problems in certain financial institutions in India could cause the
Trust's financial performance to suffer. The Trust isexposed to the risks of the international as well as Indian financial
system, which in turn may be affected by financial difficulties, trends and other problems. This in turn could adversely affect
the Trust's future financial performance and its unitholder’s funds.

Acts of God, terrorist attacks, civil unrest and other acts of violence or war involving India and other countries could
adversely affect the financial markets and the Trust’s business

Acts of God, terrorist attacks and other acts of violence or war may negatively impact the Indian markets and may also
adversely impact worldwide financial markets. These acts may also result ina loss of business confidence. In addition,
adverse social, economic and political events in India could have a negative impact on the Trust. Such incidents could also
create a perception that investment in Indian companies involves a higher degree of risk which could have an adverse impacton
the Trust's financial performance.

The Trust’s business may be adversely impacted by natural calamities or unfavorable climatic changes

India has experienced natural calamities such as earthquakes, floods, droughts, and a tsunami in recent years. India has also
experienced pandemics, including the outbreak of avian flu, swine flu and coronavirus. The extent and severity of these
natural disasters and the lockdowns due to these pandemics determine their impact on the economy and in turn their effect on
the sector of which the Trust is a part cannot be ascertained or predicted but could adversely affect the Trust. Prolonged spells
of abnormal rainfall, drought and other natural calamities could havean adverse impact on the economy which in turn could
adversely affect the financial results and/ or operations of the Trust.

There is no assurance that the Debentures or Commercial Papers issued pursuant to this Issue will be listed on the Stock
Exchanges in a timely manner

There is no assurance that the Debentures/Commercial Papers issued pursuant to this Issue will be listed on Stock Exchanges
in a timely manner. In accordance with Indian law and practice, permissions for listing and trading of the
Debentures/Commercial Papers issued pursuant to this Issue will not be granted until after theDebentures/Commercial Papers
have been Issued and Allotted. Approval for listing and trading will require all relevant documents to be submitted and
carrying out of necessary procedures with the Exchanges. There could be a delay in listing the Debentures/Commercial
Papers on the Stock Exchange for reasons unforeseen.

The Issuer’s management will have significant flexibility in applying proceeds received from the Debt Securities. The
fund requirement and deployment have not been appraised by any bank or financial institution.

The Issuer may use the proceeds of the Issue in accordance with the use of proceeds set out in the Key Information
Document for the relevant series. The fund requirement and deployment are based on internal management estimates and has
not been appraised by any bank or financial institution. Further, in accordance with the provisions of the SEBI ILNCS
Regulations, the Issuer is not required to appoint a monitoring agency and therefore no monitoring agency will be appointed
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for the Issue. Accordingly, there may not be a possible way to map the utilization of the proceeds whether done in
accordance with the terms of the relevant issue.

9) Credit Risk of the Issuer

Eligible Investors should be aware that receipt of any coupon payment and principal amount at maturity on the debt
securities is subject to the credit risk of the Issuer. Eligible Investors assume the risk that the Issuer will not be able to satisfy
its obligations under the debt securities being issued pursuant to the relevant Key Information Document. Eligible Investors
may or may not recover all or part of the principal amount as set out in the Key Information Document for the relevant
series, in case of any default by the Issuer.

10) The Issuer is not required to maintain adequate Debenture Redemption Reserve (“DRR”) for the Debt Securities

The provisions of the Companies Act, 2013, applicable to companies and body corporates require maintenance of debenture
redemption reserve by an issuer of debt securities under Section 71 of the Companies Act, 2013, upon availability of
distributable profits in the company. The amounts available under the DRR is to be utilized exclusively towards redemption
under the Debt Securities. The provisions of the Companies Act, 2013 however does not apply to the Trust constituted and
registered under the InvIT Regulations) in furtherance of the provisions of the Master Circular for InvITs. Hence, there is no
statutory requirement for maintenance of DRR and the Eligible Investors would not have the benefit of reserve funds unlike
that in case of companies.

11) Commercial Papers are unsecured in nature

Given that the Commercial Papers are an unsecured money market instrument, in the event the Trust is unable to meet its
payment and other obligations towards investors under the terms of the Commercial Papers, the investors do not have any
recourse in the form of a security to recover their dues. Potential investors may also have to assess and take into consideration
that an investment in the issue of Commercial Papers will be bound by and subject to any market risks associated with investing
in short term money market instruments.

12) Risks in relation to the security created in relation to the Debt Securities

The Debt Securities will effectively pari passu with the other secured indebtedness of the Issuer, and Issuer’s assets will be applied
in a pari passu to discharge the obligation to all secured lender.

Further, under section 281 of the (Indian) Income Tax Act, 1961 (“IT Act”), a charge or pledge created by a person over certain
types of assets (including shares) shall be void as against any claim in respect of any tax or other sum payable by such person under
any proceedings or claims under the IT Act which were pending at the time of creation of the charge, unless the permission of the
relevant tax authorities is obtained prior to the creation of the charge. Though the Issuer will apply for permission under section
281 of the IT Act prior to execution of the security documents, such permission of relevant tax authorities may not be received
under section 281 of the IT Act prior to the execution of the security documents in connection with the Debt Securities, and the
charge so created shall be void as against any claim in respect of any tax or other sum payable as a result of the completion of any
proceedings which are either pending under the IT Act at the time of execution of the security documents or which have been
completed but no notice has been served in respect of such proceedings under the IT Act.

Further, the Debt Securities will not have any direct security of the assets of the SPV and at all times be subordinated to any other
indebtedness secured by a security interest over the SPV assets, to the extent of the value of the assets over which the holders of the
Debt Securities do not also have security. The SPV assets that secure such other indebtedness (not being the assets secured in
favour of the holders of the Debt Securities) will be first applied to meet the obligations to the lenders of the SPV.

13) Risks in relation to maintenance of security cover or full recovery of the security in case of enforcement
The value of the secured assets, in the event of an enforcement or liquidation, will depend on many factors. In particular, despite
the requirement to maintain a minimum security cover, the shares of the HoldCos and the SPVs proposed to be pledged to secure
the Debt Securities will only have value to the extent that the assets of such entities are worth more than their liabilities (and, in a
bankruptcy or liquidation of such entities, will only receive value after payment upon all such liabilities). Further, by their nature,
such shares (and any other secured assets) may be illiquid and may have no readily ascertainable market value.

14) Refusal in listing of any security of the issuer during last three years by any of the stock exchanges in india or abroad:

As of date, the Issuer has not been refused in listing of any security during the last 3 years by any of the stock exchanges in India or
abroad. However, such occurrence cannot be ruled out, and such occurrence will have adverse consequences on ability of the Issuer
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to continue raising required funds for its operations.
15) Limited or sporadic trading of non-convertible securities of the issuer on stock exchanges:

As of date, we are not aware of any limited or sporadic trading of the non-convertible securities of the Trust on the stock
exchanges.

16) in case of outstanding debt instruments or deposits or borrowings, any default in compliance with the material covenants
such as creation of security as per terms agreed, default in payment of interest, default in redemption or repayment, non-
creation of debenture redemption reserve, default in payment of penal interest wherever applicable

As of date, the Issuer has not defaulted in compliance with any material covenants agreed to by the Issuer and therefore, this would
not be applicable.

C. GENERAL RISKFACTORS

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

D. ADDITIONAL ASSUMPTIONS

The initial subscriber by subscribing to and any subsequent purchaser by purchasing the Debentures/Commercial Papers
shall be deemed to have agreed that and accordingly the Trust shall be entitled to presume that each of the initial subscribers
and any subsequent purchasers (Debenture Holder/Commercial Paper Holder, as referred to hereinabove and hereinafter):

(€] has reviewed the terms and conditions applicable to the Debentures/Commercial Papers as contained in the General
Information Document and the relevant Key Information Document and has understood the same, and, on an
independent assessment thereof, found the same acceptable for the investment made and has also reviewed the risk
disclosures contained herein and has understood the risks, and determined that Debentures/Commercial Papers
are a suitable investment and that the Debenture Holder/Commercial Paper Holder, as applicable, can bear the
economic risk of that investment;

2) has received all the information believed by it to be necessary and appropriate or material in connection with, and
for, investment in the Debentures/Commercial Papers;

?3) has sufficient knowledge, experience and expertise as an investor, to make the investment in the
Debentures/Commercial Papers;

4) has not relied on either the Trust or any of its affiliate, Sponsor, Investment Manager, project manager, InvIT
Trustee and Project SPVs, if any or any person acting in its or their behalf for any information, advice or
recommendations of any sort except as regards the accuracy of the specific factual information about the terms of the
Debenture/Commercial Papers set out in this General Information Document and the relevant Key Information
Document;

5) has understood that information contained in this General Information Document and the relevant Key Information
Document is not to be construed as business or investment advice;

(6) has made an independent evaluation and judgment of all risks and merits before investing in the
Debentures/Commercial Papers;

©) has understood that the method and manner of computation of returns and calculations on the
Debentures/Commercial Papers shall be solely determined by the Trust or the Board of Investment Manager or
Sponsor and the decision of the Trust or the Board of Investment Manager or Sponsor shall be final and binding;

(8) has understood that in the event of any discretions to be exercised, in relation to method and manner of any of the above

computations including due to any disruptions in any of the financial or other related markets or if for any other
reason the calculations cannot be made as the method and manner originally stipulated or referred to or implied, such
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alternative methods or approach shall be used asdeemed fit by the Trust and may include the use of estimates and
approximations. All such computations shall be valid and binding on the Debenture Holder(s) /Commercial Paper
Holder(s) and no liability thereof will attach to the Trust;

has understood that in the event that the Debenture Holder(s) Commercial Paper Holder(s) suffers adverse
consequences or loss,the Debenture Holder(s) Commercial Paper Holder(s) shall be solely responsible for the same
and the Trust, its Sponsor, Investment Manager, Project manager, InvIT Trustee, SPVs or affiliates, if any shall not
be responsible, in any manner whatsoever, for any adverseconsequences or loss suffered by the Debenture Holder(s)
Commercial Paper Holder(s) including but not limited to on the basis of any claim that no adequate disclosure
regarding the risks involved were made or that the full risksinvolved were not explained or understood;

has the legal ability to invest in the Debentures/fCommercial Papers and the investment does not contravene any
provision of any law, regulation or contractual restriction or obligation or undertaking binding on or affecting the
Debenture Holder/Commercial Paper Holder or its assets;

where the Debenture Holder/Commercial Paper Holder includes any kind of fund including but not limited to a
mutual fund / provident fund/pension fund / superannuation fund / gratuity fund/ endowment fund/ wealth fund/
family office fund or any kind of retirement benefit funds or other welfare funds (each a “fund”), that:

(@ investing in the Debentures/Commercial Papers on the terms and conditions stated herein is within the scope
of the fund's investment policy and does not conflict with the provisions of the Trust Deed / bye laws /
regulations currently in force,

(b)  the investment in Debentures/Commercial Papers is being made by and on behalf of the fund and that the fund
isin force and existing and the investment has been ratified by appropriate resolutions, and

(c) the investment in Debentures/Commercial Papers has been duly authorized and does not contravene any
provisions of the trust deed / bye laws / regulations as currently in force or any law, regulation or contractual
restriction or obligation or undertaking binding on or affecting the fund or its assets;

where the Debenture Holder/Commercial Paper Holder is a company, that:

(@) the Debenture Holder/Commercial Paper Holder is not precluded under any law, rules, regulations and / or
circular(s) issued by any statutory authority (ies) including under the Companies Act, 2013 from investing in
the Debentures/Commercial Papers;

(b) all necessary corporate or other necessary action has been taken and that the Debenture Holder/Commercial
Paper Holder has corporate ability and authority, to invest in the Debentures; and

(c) investment in the Debentures does not contravene any provisions of its memorandum or articles of
association or any law, regulation or contractual restriction or obligation or undertaking binding on or
affecting the Debenture Holder/Commercial Paper Holder or their assets.
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SECTION IV

DISCLOSURES AS PER SCHEDULE | OF SECURITIES AND EXCHANGE BOARD OF INDIA(ISSUE
AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021

A. Issuer Information

(@ Documents Submitted to the Exchanges

The following documents have been / shall be submitted to the NSE and/or BSE, as applicable, at the time of issue of
relevant series of the Debentures or Commercial Papers:

0] this General Information Document;

(i) the relevant Key Information Document;

(iii)  Trust Deed;

(iv)  copy of the necessary resolution(s) authorizing the borrowings, issuance of the Debentures and list of
authorized signatories for the Allotment of securities;

V) copy of Audited Standalone and Consolidated Financial Information/Results of issuer for the financial year
ended March 31, 2023, along with auditors report thereon of the Issuer and the combined financial statements
for the periods when such historical financial statements were not available i.e Financial Year 2022 and 2021;

(vi)  copy of limited review reports for the unaudited standalone and consolidated financial results for the six
months ended September 30, 2023;

(vii)  statement containing particulars of, dates of, and parties to all material contracts and agreements;

(viii) copy of the resolution passed by the unitholders of the Issuer for approving the consolidated borrowing limit;

(ix)  an undertaking from the Issuer stating that the necessary documents for the creation of the charge, where
applicable, including the relevant Debenture Trust Deed would be executed within the time frame prescribed in
the relevant regulations/acts/rules etc. and the same would be uploaded on the website of the NSE and/or BSE
where such securities have been proposed to be listed, as required;

x) as per the Debenture Trustee Deed no undertaking or permission/consent from the prior creditor for a pari passu
charge being created, in favour of the Debenture Trustee to the proposed Issue is required, provided the Trust
has given prior intimation to the creditor; and

(xi)  any other particulars or documents that the recognized stock exchange may call for as it deems fit.

(b) Documents Submitted to Debenture Trustee

The following documents have been / shall be submitted to the Debenture Trustee in electronic form (soft copy) on or before
the allotment of each series of the Debentures:

0] Trust Deed of the Issuer and necessary resolution(s) for the allotment of the Debentures;

(i) Copy of Audited Standalone and Consolidated Financial Information/Results of issuer for the financial year
ended March 31, 2023, along with auditors report thereon of the Issuer and the combined financial statements
for the periods when such historical financial statements were not available i.e. Financial Year 2022 and 2021,

(iii)  copy of limited review reports for the unaudited standalone and consolidated financial results for the six
months ended September 30, 2023;

(iv)  Statement containing particulars of, dates of, and parties to all material contracts and agreements;

(v) Further, the Issuer shall within 180 (One Hundred and Eighty) days from the end of the financial year, submit a copy
of the latest annual report to the Debenture Trustee.

(c) A brief summary of the business/activities of the Issuer and its SPVs with the details of branches or units if any
and its line of business:

i Overview and a brief summary of the business activities of the Issuer:

Our current portfolio of assets includes the following ten projects, comprising of both, National Highways and State Highways
and are located in the states of Telangana, Gujarat, Haryana, Karnataka, Madhya Pradesh, Meghalaya, Rajasthan and Tamil Nadu:
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a four lane highway with an aggregate length of 140.79 kilometres, between Bhopal to Dewas on State Highway 18" in Madhya
Pradesh, operated by DBCPL (the “DBCPL Project”);

a four lane highway with an aggregate length of 87.10 kilometres, on the Godhra and the border between Madhya Pradesh and
Gujarat on National Highway 59" in Gujarat, operated by GEPL (the “GEPL Project”);

a four lane highway with an aggregate length of 71.54 kilometres, between the Jodhpur and Pali section on National Highway 65"
in Rajasthan, operated by JPEPL (the “JPEPL Project”);

a four lane highway with an aggregate length of 30.89 kilometres, between the Kadtal and Armur section on National Highway 7*
in Telangana, operated by NBPL (the “NBPL Project”);

a two lane highway with an aggregate length of 48.77 kilometres, comprising the Shillong bypass connecting National Highway
40" with National Highway 44" in Meghalaya, operated by SEPL (the “SEPL Project”);

a four lane highway with an aggregate length of 72.90 kilometres, between the Tindivanam and Ulundurpet section on National
Highway 45" in Tamil Nadu, operated by UEPL (the “UEPL Project”);

Four Laning of Kundapur - Surathkal Section of NH-17 and Manglore — Kerala Border ( Total Length 90.28) in the State of
Karnataka under NHDP Phase III on Design, Build, Finance, Operate and Transfer (the “DBFOT”) basis, operated by UTPL ( the
“UTPL Project");

6 Laning & Strengthening of New NH-248A from Existing km 11+682 to exiting KM 24+400 (Total Length 12.85 km) in the
state of Haryana Package-2: Existing Ch. Km 11+682 to km 24+400 (Desigh Ch. Km 9+282 to km 22+000) under NHDP Phase-
IV on Hybrid Annuity Mode basis, Operated by GSHPL (the “GSHPL Project”);

a four lane highway with an aggregate length of 30.45 kilometers, starting from Maha Kharia, Rewari to Ateli Mandi, Ateli on
National Highway 11 in the state of Haryana, Operated by RAHPL (the “RAHPL Project”); and

Narnaul Bypass (Design Length 23.46 km) & Ateli Mandi to Narnaul section of NH 11 from km 43.445 to km 56.900 (design
length 14.05 km) as an Economic Corridor & Feeder Route Pkg-ii and connectivity of 3.30 Km to ILMH (Total length 40.81 km)
in the state of Haryana on on Hybrid Annuity Mode, Operated by ANHPL (the “ANHPL Project”).

Note: The State Highway and National Highway numbers and chainages mentioned in this General Information Document are old

Highway numbers and chainages, as per the concession agreements. The actual SH/NH numbers and chainages at site may differ
based on subsequent changes.

Through these ten SPVs, we maintain and operate road assets aggregating to 622.37 kms (2,445.27 lane kms).

The consolidated operating revenue of the Highways Trust for Fiscal 2023 is ¥ 6,152.35 million, and the combined operating
revenue of Project SPVs for Fiscal 2022 and 2021 was X 5,866.56 million, and X 5,085.04 million, respectively.

The Projects are divided into three types on the basis of the implementation mode: (i) toll; (ii) annuity; and (iii) hybrid annuity.
Key details of these models are set out below:

Annuity-based Projects: Under this model, the concessionaire is responsible for the construction, operation (excluding toll
collection) and maintenance of the project during the concession period, post which the project is transferred to the concessioning
authority. The Concessionaires have to initially bear the entire project cost through a combination of debt and equity. The
concessionaire generates revenue through fixed semi-annual annuity payments received from the concessioning authority, over the
concession period. Since this annuity payment is a cost to the concessioning authority, the contract is awarded to the lowest
bidder. During the operations period concessioning authority collect the toll from users.

Toll-based Projects: Under this model too, the concessionaire is responsible for the construction, operation and maintenance of
the project during the concession period, post which the project is transferred to the concessioning authority. The Concessionaires
have to initially bear the entire project cost through a combination of debt and equity. During the concession period, the
concessionaire realises its returns by way of toll collection rights under the concession agreement. Therefore, the concessionaire
bears the revenue risk during the concession period. The toll charged under these contracts is generally regulated by a policy or a
public agency.

HAM-based Projects: Under this model too, the concessionaire is responsible for the construction operation (excluding toll

collection), and maintenance of the project during the concession period, post which the project is transferred to the concessioning
authority. 40% of the bid project cost is to be payable to the concessionaire by the authority during the construction period and the
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same is linked to physical progress of the project. The Concessionaires have to initially bear the balance 60% of the project cost
through a combination of debt and equity. The concessionaire generates revenue during operating period from semi-annual
annuity payments (linked to inflation) received from the concessioning authority, over the concession period. Along with Annuity
income, the Concessionaire also receives Interest income on annuities and Operation & maintenance receipts from authority,
adjusted for inflation. During the operations period concessioning authority collect the toll from users.

The map below illustrates the locations of the Projects held by the Highways SPVs:
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*  Map not drawn to scale
The table below sets forth details of the Trust’s SPVs:
# | Highways Project |Length | No. |State Authority | COD End of | Residual Revenue
SPV model | (in of Concession | Concession | for
(Annuity| km) lanes Period Period as of | Fiscal
or Toll) December 2023 (in
31, 2023 (in|
yrs) million)
1. | Dewas Toll 140.79 | 4 Madhya MPRDC February | December |[9.9 1,892.08
Bhopal Pradesh 10, 2009 1, 2033
Corridor
Pvt. Ltd.
2. | Godhra Toll 8710 | 4 Gujarat NHAI October July 23,119.7* 1,435.01
Expressways 31,2013 2043*
Pvt. Ltd.
3. | Jodhpur Pali| Toll 71.54 4 Rajasthan | PWD, October September | 19.9** 677.35
Expressway Govt. of| 31,2014 15, 2043**
Pvt. Ltd. Rajasthan
4. |Nirmal BOT | Annuity | 30.89 4 Telangana | NHAI July  22,| October 29, 3.8 264.63
Private Ltd. 2009 2027
5. | Shillong Annuity |48.77 2 Meghalaya | NHAI February | February 6, (2.1 199.73
Expressway 28, 2013 2026
Private
Limited
6. | Ulundurpet | Toll 72.90 4 Tamil NHAI July  23,| February 3.1 1,683.58
Expressways Nadu 2009 28, 2027
Pvt. Ltd.
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# | Highways Project |Length | No. |State Authority | COD End of | Residual Revenue
SPV model | (in of Concession | Concession | for
(Annuity| km) lanes Period Period as of | Fiscal
or Toll) December 2023 (in
31, 2023 (in| X
yrs) million)
7. | Udupi Toll 86.23 4 Karnataka | NHAI January September |11.72 NA
Tollways Pvt. 30, 2017 4, 2035
Ltd.
8. | Gurgaon HAM 12.85 6 Haryana NHAI February | February 13.20 NA
Sohna 25,2022 | 25,2037
Highway
Private
Limited
9. |Rewari Atelif HAM 30.45 4 Haryana NHAI November | November |12.9 NA
Highway 15, 2021 11, 2036
Private
Limited
10/ Ateli Narnaull HAM 40.81 4/6 | Haryana NHAI March 11,| March  7,|13.2 NA
Highways 2022 2037
Private
Limited

The

In accordance with the GEPL Concession Agreement, the concession period will end on February 28, 2038. However, the concession
period may get extended until July 23, 2043 (by 5.4 years) in view of actual traffic being lower than the target traffic. Such extension has
been recommended by the independent engineer and the NHAI project implementation unit but are subject to formal concurrence from the

concessioning authority

In accordance with the JPEPL Concession Agreement, the concession period will end on September 15, 2038. However, the concession
period may get extended until September 15, 2043 (by 5 years) in view of actual traffic being lower than the target traffic. This extension is
yet to be approved by the concessioning authority. This, however, remains subject to actual traffic volume tests to be undertaken on the

specified dates in accordance with the JPEPL Concession Agreement.

Projects

Dewas Bhopal Corridor Private Limited (“DBCPL”)

Concession agreement

The MPRDC and DBCPL entered into the concession agreement dated June 30, 2007 (the “DBCPL Concession Agreement”).
DBCPL was engaged, on a build, operate and transfer basis, under the DBCPL Concession Agreement for the reconstruction,
strengthening, widening and rehabilitation of the Bhopal-Dewas section including (including all bypasses) from KM 6.800 to KM
151.600 on SH-18 to 4-lane section in the State of Madhya Pradesh.

The DBCPL Concession Agreement was granted for a period of 25 years and certain extensions were granted by the
concessioning authority. As consideration, DBCPL has the sole and exclusive right to demand, collect and appropriate tolls
payable by vehicles using the Project in accordance with the DBCPL Concession Agreement and at the rates set out in the DBCPL
Concession Agreement. DBCPL pays the MPRDC % 1.00 per year, as concession fees, during the term of the DBCPL Concession
Agreement. This project was acquired by the Trust on August 23, 2022.

Corridor description

State Highway 18, of which the DBCPL Project is a part of, runs from Bhopal to the border of Gujarat.

The map below illustrates the location of the Project and the corridor it covers:
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Note: Subsequent to signing of the DBCPL Concession Agreement, the State Highway number has been revised to SH-28.
According to the Traffic Report, the factors that contribute to traffic growth on the Project include, among other things, (i) the lack
of routes in vicinity of toll plazas preventing the avoidance of the Project road, (ii) the project being a part of the a part of the
Kandla-Sagar economic corridor, and being an important highway for the movement from east to the west and (iii) the Project
connecting Bhopal, the political capital of Madhya Pradesh to Indore, the business and trading capital of Madhya Pradesh.

Traffic volume

The table below sets forth the AADT by category of vehicles for Fiscals 2023, 2022 and 2021:

Category Fiscal

2023 2022 2021*
Car 9,442 7,536 7,425
LCV/ Minibus 1,531 1,578 1,596
Bus 448 447 363
Trucks 854 759 896
MAYV of more than 2 axles 1,632 1,346 1,411
AADT 13,906 11,666 11,691

Note: For details, see Traffic Reports
* Toll operations suspended for 33 days due to Covid-19 in April, 2020 and May, 2020

Financing

As of September 30, 2023, equity capital and other equity was X 752.93 million and debt outstanding to lenders, was % 3,300.08
million.

2. Godhra Expressways Private Limited (“GEPL”)
Concession agreement
The NHAI and GEPL entered into the concession agreement dated February 25, 2010 (the “GEPL Concession Agreement”).
GEPL was engaged, on a design, build, finance, operate and transfer basis, under the GEPL Concession Agreement for the four-

laning of Godhra in Gujarat to Madhya Pradesh border section of National Highway 59 from KM 129.300 to KM 215.900 in the
state of Gujarat.
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The GEPL Concession Agreement was granted for a period of 27 years, with a provision that allows for extension or reduction of
this term based on the variation between the actual traffic on the Project and the target set out in the GEPL Concession Agreement.
As consideration, GEPL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles using the
Project in accordance with the GEPL Concession Agreement and at the rates set out in the National Highways Fee (Determination
of Rates and Collection) Rules, 2008, as amended. GEPL pays the NHAI % 1.00 per year, as concession fees, during the term of
the GEPL Concession Agreement and subject to a premium in terms of the GEPL Concession Agreement.

The GEPL Concession Agreement provides that, if the actual traffic volume differs from the target traffic volume, the concession
period may be deemed to be extended or reduced, as the case may be. The Traffic Report for GEPL provides that the actual traffic
volume on the target date was approximately 29% lower than the target traffic volume. Accordingly, the concession period may be
extended by 5.4 years. Such extension has been recommended by the independent engineer and the NHAI project implementation
unit. This project was acquired by the Trust on August 23, 2022.

Corridor description

National Highway 59* of which the GEPL Project is a part, connects Ahmedabad in Gujarat with Indore in Madhya Pradesh.
The map below illustrates the location of the GEPL Project and the corridor it Cov?,ﬂ%ﬁ:.,
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*Subsequent to signing of the GEPL Concession Agreement, the National Highway number has been revised to NH-47.

According to the Traffic Report for GEPL, the factors that contribute to traffic growth on the GEPL Project include, among other
things, (i) the fact that the tolling has been at place since 2013 and the travel pattern is well established, (ii) lack of alternate routes
from/to where the traffic may divert, (iii) the Project corridor consisting of Devgadh Baria, Dahod 1 and Dahod 2 (Kharedi)
industrial estates; and (iv) the project being a part of the a part of the Kandla-Sagar economic corridor, and being an important
highway for the movement from east to the west.

Traffic volume

The table below sets forth the AADT by category of vehicles for Fiscals 2023, 2022 and 2021:

Category Fiscal

2023 2022 2021*
Car 6,174 5,543 5,083
LCV 579 540 584
Bus / Truck 1,931 1,777 1,578
MAV 2,759 2,488 2,454
AADT 11,442 10,348 9,699

Note: For details, see Traffic Reports

30




(For Private Circulation Only)

Highways Infrastructure Trust
(’”‘f HWAYS General Information Document dated January 08, 2024 bearing
INFRASTRUCTURE TRUST

reference number 001/2023-2024
*Toll operations suspended for 19 days due to Covid-19 in April, 2020

Financing

As of September 30, 2023, equity capital and other equity was %(4,673.79) million and debt outstanding to lenders, was % 10,053.21
million.

3. Jodhpur Pali Expressway Private Limited (“JPEPL”)
Concession agreement

The PWD (R) and JPEPL entered into the concession agreement dated February 28, 2013 (the “JPEPL Concession Agreement”).
JPEPL was engaged, on a design, build, finance, operate and transfer basis, under the JPEPL Concession Agreement for the
development and operation of Jodhpur-Pali section of National Highway 65 from KM 308.00 to KM 366.00 and including bypass
to Pali starting from KM 366.000 of National Highway 65, connecting National Highway 14 at KM 114 in State of Rajasthan.

The JPEPL Concession Agreement was granted for a period of 25 years, with a provision that allows for extension or reduction of
this term based on the variation between the actual traffic on the Project and the target set out in the JPEPL Concession
Agreement. As consideration, JPEPL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles
using the Project in accordance with the JPEPL Concession Agreement and at the rates set out in the National Highways Fee
(Determination of Rates and Collection) Rules, 2008, as amended. JPEPL pays the PWD(R) % 1.00 per year, as concession fees,
during the term of the JPEPL Concession Agreement and subject to a premium in terms of the JPEPL Concession Agreement.

The JPEPL Concession Agreement provides that, if the actual traffic volume differs from the target traffic volume, the concession
period may be deemed to be extended or reduced, as the case may be. The Traffic Report for JPEPL estimates that the traffic
volume may be 31.8% lower than the targeted traffic volume. Accordingly, JPEPL the concession period may be extended by
approximately 5 years. Such extension, however, remains subject to actual traffic volume tests to be undertaken in accordance
with the JPEPL Concession Agreement. This project was acquired by the Trust on August 23, 2022.

Corridor description

National Highway 65*, of which the JPEPL Project is a part, runs from Ambala in Haryana to Pali in Rajasthan.

The map below illustrates the location of the JPEPL Project and}ggaggrridor it covers:
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*Subsequent to signing of the JPEPL Concession Agreement, the National Highway number has been revised to NH-62

According to the Traffic Report for JPEPL, the factors that contribute to traffic growth on the JPEPL Project include, among other
things, (i) the JPEPL Project being a connecting link between economic corridors and feeder roads. It is likely to remain an
important national highway for movement from north to south, and (ii) the proposed Delhi-Mumbai Industrial Corridor forming
part of the Western Dedicated Freight Corridor which may result in an upside with distributive traffic from railway node to
surrounding areas along the Project.

Traffic volume

The table below sets forth the AADT by category of vehicles for Fiscals 2023, 2022 and 2021:

Category Fiscal

2023 2022 2021*
Car 6,009 5,150 4,698
LCV/ Minibus 317 285 535
Two-axle bus 472 404 4,01
Two-axle trucks 790 747 680
Three-axle trucks/bus 543 546 530
MAV (four -six axle) 1,300 1,289 1,177
AADT 9,432 8,420 8,021

Note: For details, see Traffic Reports
* Toll operations suspended for 19 days due to Covid-19 in April, 2020

Financing
As of September 30, 2023, equity and other equity was (2,226.38) million and debt outstanding to lenders, was
%5,118.72million.

4. Nirmal BOT Private Limited (formerly known as Nirmal BOT Limited) (“VBPL”)
Concession agreement
The NHAI and NBPL entered into the concession agreement dated May 4, 2007 (the “NBPL Concession Agreement”). NBPL
was engaged, on a build, operate and transfer basis, under the NBPL Concession Agreement for the design, engineering,
construction, development, finance, operation and maintenance of four-laning the existing two-lane section from KM 278 (Kadtal)
to KM 308 (Armur) on National Highway 7" in the state of Telangana.
The NBPL Concession Agreement was granted for a period of 20 years. As consideration, NBPL has the sole and exclusive right
to demand, collect and appropriate annuities in accordance with the NBPL Concession Agreement. As consideration, NBPL shall
a semi-annual annuity of ¥ 238 million, in accordance with the payment mechanism described in the NBPL Concession
Agreement. This project was acquired by the Trust on August 23, 2022.
Corridor description
National Highway 7", of which the NBPL Project is a part, is a section of the North-South corridor, which starts from Varanasi

and connects major cities like Jabalpur, Nagpur, Hyderabad, Kurnool Bangalore, Salem and Madurai.
The map below illustrates the location of the NBPL Project and the corridor it covers:
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*Subsequent to signing of the NBPL Concession Agreement, the National Highway number has been revised to NH-44

Financing
As of September 30, 2023, equity capital and other equity was ¥74.67million and debt outstanding to lenders, was I 969.42
million.

5. Shillong Expressway Private Limited (“SEPL”)
Concession agreement
The NHAI and SEPL entered into the concession agreement dated July 14, 2010 (the “SEPL Concession Agreement”). SEPL
was engaged, on a design, build, operate and transfer basis, under the SEPL Concession Agreement for the two laning of Shillong
bypass connecting National Highway 40 and National Highway 44 from KM 61.800 of National Highway 40 to KM 34.850 of
National Highway 44 in the state of Meghalaya.
The SEPL Concession Agreement was granted for a period of 15 years. As consideration, SEPL has the sole and exclusive right to
demand, collect and appropriate annuities in accordance with the SEPL Concession Agreement. As consideration, SEPL shall
receive a semi-annual annuity of ¥ 248.7 million, in accordance with the payment mechanism described in the SEPL Concession
Agreement. This project was acquired by the Trust on August 23, 2022.

Corridor description

The SEPL Project is a part of National Highway 40" and National Highway 44" in the state of Meghalaya.
The map below illustrates the location of the SEPL Project and the corridor it covers:
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*Subsequent to signing of the SEPL Concession Agreement, the National Highway number has been revised to NH-6.
Financing

As of September 30, 2023, equity capital and other equity was ¥43.90 million and debt outstanding to lenders, was % 15.00
million.

Ulundurpet Expressways Private Limited (“UEPL”)
Concession agreement

The NHAI and UEPL entered into the concession agreement dated April 19, 2006 (the “UEPL Concession Agreement”). UEPL
was engaged, on a build, operate and transfer basis, under the UEPL Concession Agreement for the design, engineering,
construction, development, finance, operation and maintenance of four-laning the existing two-lane section from KM 121 (near
Trindivanam) to KM 192.25 (near Ulundurpet) on National Highway 45" in the state of Tamil Nadu.

The UEPL Concession Agreement was granted for a period of 20 years and certain extensions were granted by the concessioning
authority. As consideration, UEPL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles
using the Project in accordance with the UEPL Concession Agreement and at the rates set out in the National Highways
(collection of fees by any person for the use of section of National Highways/ permanent bridge/ temporary bridge on National
Highways) Rules, 1997, as amended and the relevant fee notification. UEPL pays the NHAI % 1.00 per year, as concession fees,
during the term of the UEPL Concession Agreement and subject to a negative grant payment in terms of the UEPL Concession
Agreement. This project was acquired by the Trust on August 23, 2022.

Corridor description

National Highway 45", of which the UEPL Project is a part, runs within Tamil Nadu and starts from Kathipura junction in Guindy
area (in Chennai) and extends up to Theni.

The map below illustrates the location of the UEPL Project and the corridor it covers:
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*Subsequent to signing of the UEPL Concession Agreement, National Highway number has been revised to NH-132 and NH-38.
According to the Traffic Report for UEPL, the factors that contribute to traffic growth on the UEPL Project include, among other
things, (i) the unavailability of an alternate route in the vicinity of the Project, (ii) The UEPL Project being a part of route
connecting cities of Tamil Nadu with Chennai and (iii) the UEPL Project being a connecting link on the Chennai —
Madurai/Kanyakumari economic corridor.

Traffic volume

The table below sets forth the AADT by category of vehicles for Fiscals 2023, 2022 and 2021:

Category Fiscal

2023 2022 2021**
Car 19,683 16,778 16,324
LCV 1,937 1,769 1,812
Bus 3,267 2,349 1,707
Two-axle trucks 1,840 1,619 1,555
MAV 2,994 2,864 2,762
AADT 29,721 25,379 24,160

Note: For details, see Traffic Reports
Toll operations suspended for 19 days due to Covid-19 in April, 2020.

Financing

As of September 30, 2023, equity capital and other equity was ¥2,071.83 million and debt outstanding to lenders, was ¥1,024.83
million.

Udupi Tollways Pvt Ltd (Formerly known as Navayuga Udupi Tollway Private Limited) (“UTPL”)

Concession Agreement
The NHAI and UTPL entered into a concession agreement dated March 9, 2010 (the “UTPL Concession Agreement”). UTPL

was engaged, on a design, build, finance, operate and transfer basis, under the UTPL Concession Agreement for the four-laning of
Kundapur — Surathakal section and Mangalore — Kerala Border National Highway 66 from in the state of Karantaka.
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The UTPL Concession Agreement was granted for a period of 25 years, with a provision that allows for extension or reduction of
this term based on the variation between the actual traffic on the Project and the target set out in the UTPL Concession Agreement.
As consideration, UTPL has the sole and exclusive right to demand, collect and appropriate tolls payable by vehicles using the
Project in accordance with the UTPL Concession Agreement and at the rates set out in the National Highways Fee (Determination
of Rates and Collection) Rules, 2008, as amended. This project was acquired by the Trust on November 2, 2023.

Corridor Description

The project road serves inter-state traffic of Maharashtra, Goa and Karnataka, apart from Intra-state traffic of Karnataka. There is
no major/minor alternate route and hence, traffic diversion is expected to be minimal.

The map below illustrates the location of the Project and the corridor it covers:
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Subsequent to signing of the UTPL Concession Agreement, National Highway number has been revised to NH-66 from earlier
NH17

To the Traffic Report for UTPL, the factors that contribute to traffic growth on the UTPL Project are (i) LOS improvement of
NH66 corridor due to completion of 4 laning of Goa to Kundapur section in FY23.This growth momentum continues once
completion of balance sections of NH66 i.e., Mumbai —Goa and Kasargod —Thiruvananthapuram in FY25 an d FY26 (ii)
Operations at New Mangalore Port(NMPT), Industrial activity at Mangalore Refinery and Pertro Chemical limited and other
Industries in the Project vicinity (iii) Passenger traffic growth is driven by presence of Tourism places in the vicinity and increase
in passenger traffic growth at Mangalore international airport post Covid-19 resumptions.

Traffic Volume

The table below sets forth the AADT by category of vehicles for Fiscals 2023, 2022 and 2021:

Category Fiscal
2023 2022 2021**
Car 8,999 6,681 5,890
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Category Fiscal
2023 2022 2021**
LCV/ Minibus 1,705 1,454 1,397
Bus/Truck 2,001 1,534 1,353
MAYV of more than 2 axles 1,470 1,303 1,251
AADT 14,175 10,971 9,890

Note: For details, see Traffic Reports

Financing:

As of September 30, 2023, equity capital and other equity was ¥ (2,373.94) million and debt outstanding to lenders, was

8,213.14million.

8.  Gurgaon Sohna Highway Private Limited (“GSHPL”)

Concession Agreement

Gurgaon Sohna Highways Private Limited (GSHPL) was incorporated on April 6, 2018. GSHPL entered into a concession
agreement dated April 19, 2018 with NHAI. The GSHPL project was awarded to HG Infra Engineering Limited by NHAI on
March 6, 2018 for 15 years of operation & maintenance period along with construction period of 910 days from the Appointed
Date i.e. January 30, 2018 of the GSHPL Project. However, the construction was completed with a period of 1122 days with an
extension of 212 days which was duly approved by NHAI. The Project has successfully achieved its COD on February 25, 2022.

This project was acquired by the Trust on November 21, 2023.
Corridor Description

The map below illustrates the location of the Project and the corridor it covers:
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The Project Road is a section of NH-248A which passes mostly from the built up areas of Bhondsi, Ghamroj, Alipur, University
area and Sohna in the district Gurugram, Haryana. The project starts at Ch. 11+682 (Design Ch. 9+282) near Sohna and Ends at
Ch. 24+400 (Design Ch. 22+000) near Bhondsi, Gurgaon. Length of the Project Road is 12.718 km.

Financing

As of September 30, 2023, equity capital and other equity was %1,158.71 million and debt outstanding to lenders, was ¥ 1,550.88

million.

9.  Rewari Ateli Highway Private Limited (formerly, H.G. Rewari Ateli Highway Private Limited) (“RAHPL”)
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Concession Agreement

Rewari Ateli Highway Private Ltd (RAHPL) was incorporated on April 8, 2019. RAHPL entered into a concession agreement
dated May 27, 2019 with NHAI. The RAHPL project was awarded to H.G. Infra Engineering Ltd. By NHAI for 15 years of

operation & maintenance period along with construction period of 730 Days from the Appointed Date i.e. January 14, 2021 of the
RAHPL Project. The Project has successfully achieved its PCOD on November 15, 2021.

This project was acquired by the Trust on November 21, 2023.

Corridor Description

The map below illustrates the location of the Project and the corridor it covers:
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The Project Road is a Section of NH-11 which starts from Ch. 13+000 and ends at Ch.44+000 in the state of Haryana. The Project
Road is a section which is heading towards the Industrial town of Narnaul. The Project Road has a length of 30.450 km.

Financing

As of September 30, 2023, equity capital and other equity was 1,028.55 million and debt outstanding to lenders, was 1,940.85
million.

Ateli Narnaul Highway Private Limited (formerly known as H.G. Ateli Narnaul Highway Private Limited) (“ANHPL”)
Concession Agreement

The NHATI has entered into a Concession Agreement with the Concessionaire “(M/s. Ateli Narnaul Highway Private Limited for
the Construction of Proposed Narnaul Bypass (Design Length 23.46 Km) & Ateli Mandi To Narnaul Section of NH-11 from Km
43.445 To Km 56.900 (Design Length-14.05 Km) as an Economic Corridor & Feeder Route Package — Il and connectivity of 3.30
km to ILMH (Total length 40.81 km) in the State of Haryana on Hybrid Annuity Mode Project (the “Project”) through Public
Private Partnership (the “PPP”’) on Design, Build, Operate and Transfer (“DBOT Annuity or Hybrid Annuity”) basis on dated May
27, 2019. This project was acquired by the Trust on November 21, 2023

Corridor Description

The map below illustrates the location of the Project and the corridor it covers:
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The Project Road includes Ateli Mandi to Narnaul section of NH-11 which starts from Ch. 43+445m and ends at Ch. 56+900
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town of Narnaul. The Project Road has a length of 40.81 km.

Financing

As of September 30, 2023, equity capital and other equity was ¥ 1,743.78 million and debt outstanding to lenders, was % 3,198.15
million.

Corporate Structure of the Issuer:

The following structure illustrates the relationship between the Trust, the InvIT Trustee, the Sponsor, the Investment Manager,
SPVs and the Unitholders as on the listing date:
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The Sponsor- Galaxy Investments 11 Pte. Ltd ("Galaxy”):-

e  Galaxy is the sponsor of the Highways Trust. The Sponsor was incorporated on June 11, 2021 in Singapore with registration
number 202120533M. The Sponsor is a private company limited by shares. The Sponsor’s registered office is situated at 12
Marina View, #11-01, Asia Square Tower 2, Singapore 018961. Galaxy is engaged in investment activities primarily with an
objective of earning long term capital appreciation. Galaxy seeks to invest in companies incorporated in India that operate in
the “infrastructure” sector.

The InvIT Trustee:- Axis Trustee Services Limited:-

e  Axis Trustee Services Limited is the InvIT Trustee of the Highways Trust. The InvIT Trustee is a registered intermediary
with SEBI under the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as a debenture trustee
since January 31, 2014, having registration number IND000000494 and is valid until suspended or cancelled by SEBI. The
InvIT Trustee’s registered office is Axis House, Bombay Dyeing Mills Compound, Pandhurang Budhkar Marg, Worli
Mumbai - 400 025, Maharashtra, India. The InvIT Trustee’s address for correspondence is The Ruby, 2nd Floor, SW, 29
Senapati Bapat Marg, Dadar West, Mumbai — 400 028, Maharashtra, India.

The Investment Manager:- Highway Concessions One Private Limited:-

e  Virescent Infrastructure Investment Manager Private Limited (“Erstwhile Investment Manager”) was appointed as the first
investment manager of the Highways Trust, pursuant to the Investment Management Agreement dated December 6, 2021.
On October 18, 2022, the Erstwhile Investment Manager resigned from its position as the Investment Manager of the Trust,
which was subject to the approval of the unitholders and SEBI. In accordance with such resignation, the InvIT Trustee to the
Highways Infrastructure Trust called for an Extraordinary General Meeting of unitholders on November 14, 2022 for their
approval on the resignation of the Erstwhile Investment Manager and appointment of Highway Concessions One Private
Limited as the new Investment Manager and the same was approved by them. Subsequently, vide letter dated November 22,
2022 (received by us on November 23, 2022), SEBI approved the appointment of Highway Concessions One Private Limited
as the new Investment Manager of the Trust.

Highway Concessions One Private Limited was originally incorporated as ‘Piramal Roads Infra Private Limited’ on
September 23, 2010 under the Companies Act, 1956, as a private limited company having corporate identity number
U45200MH2010PTC208056. Subsequently, on May 13, 2014 the name was changed from Piramal Roads Infra Private
Limited to Highway Concessions One Private Limited. The Investment Manager’s registered office and address for
correspondence is Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz East, Mumbai 400098,
Mabharashtra, India.

e  The Project Manager- HC One Project Manager Private Limited

Virescent Renewable Energy Project Manager Private Limited (“Erstwhile Project Manager”) was appointed as the first project
manager of the Trust pursuant to the project management agreement entered into amongst the Erstwhile Project Manager, the InvIT
Trustee, the Erstwhile Investment Manager. On October 18, 2022, the Erstwhile Investment Manager resigned from its position as the
Investment Manager of the Trust, which was subject to the approval of the unitholders and SEBI . HC One Project Manager Private
Limited was appointed as the Project Manager thereafter by way of Project Management Agreement dated October 20, 2022 and such
appointment was effective from November 14, 2023 upon receipt of approval from the unitholders. HC One Project Manager Private
Limited was incorporated as a private limited company in India on September 20, 2022 under the provisions of the Companies Act,
2013 with the corporate identification number U74140MH2022PTC390762. The Project Manager’s registered office and address for
correspondence is Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz East, Mumbai 400098, Maharashtra,
India.

iii.  Details of branches or units where the Issuer carries on its business activities, if any:

NA

iv.  Details of holding of the Sponsor and its Group in the Trust:

Sr. Name of Holder No. of units Sponsor No. of Units

No. held Unit Units pledged with
holding pledged respect to the
as per by units owned
cent of Sponsor
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total Unit
Capital
(in %)
1. Galaxy Investments Il Pte. 373,900,000 77.66 0 0
Ltd.
Total 373,900,000 77.66 0 0

Note: on December 18, 2023, Board of directors of the Highway Concession One Private Limited acting on behalf of the Trust as its investment manager
has approved the issuance of up to 26,54,54,540 Units of Highways Trust at an issue price of < 82.50 per Unit for an aggregate amount of up to <
21,89,99,99,550 on a preferential basis on such terms and conditions as may be determined by the Board in accordance with the InvIT Regulations. This
issue of units of preferential basis is subject to approval of unitholders. Issuance of preferential allotment will impact the unit capital of the Trust. As part
of such issuance additional 18,06,06,060 Units are proposed to be issued to Nebula Asia Holdings Il Pte. Ltd. (an associate of the Sponsor)

v.  Project Cost and means of financing, in case of funding of new projects:

The proceeds of the Issue will be utilized for such purposes as may be mentioned in the respective Key Information Document(s)
pertaining to each Tranche Issue, and would be in line with extant regulation.

(d) Expenses of the Issue:
Sr. Nature of Expenses Estimated % of Total Issue % of Issue Size
No. Amount of Expenses of ¥ 500
Expenses crore
(R crore)
1. Lead Manager(s) fees Please refer to relevant key information document
2. Underwriting commission Please refer to relevant key information document
3. Brokerage, selling commission and upload Please refer to relevant key information document
fees
4. Fees payable to Registrars to the Issue Please refer to relevant key information document
5. Advertising and marketing expenses Please refer to relevant key information document
6. Fees payable to the regulators including stock | Please refer to relevant key information document
exchanges
7. Expenses incurred on printing and distribution| Please refer to relevant key information document
of issue stationary
8. Any other fees, commission or payments Please refer to relevant key information document
under whatever nomenclature
Total Please refer to relevant key information document
(e) Financial Information:

(i) The audited financial statements (i.e., Profit & Loss statement, Balance Sheet and Cash Flow statement)
both on a standalone and consolidated basis for a period of 3 (Three) completed years along with the
auditor’s report and the requisite schedules, footnotes, summary etc. (or the combined financial
statements for the periods when such historical financial statements are not available);

Please refer Annexure Il of this General Information Document.

Please note that our Statutory Auditor issued an audit report dated July 06, 2023 on the special purpose combined
financial Statement of the Trust which comprise of special purpose combined Balance Sheet as at March 31, 2022
and March 31, 2021, the special purpose combined Statements of Profit and Loss (including Other Comprehensive
Income) for the financial years ended 31 March, 2022 and March 31, 2021, the special purpose combined Statement
of Cash Flow for the financial years ended March 31, 2022 and March 31, 2021, the special purpose combined
Statements of Changes in Equity for the financial years ended March 31, 2022 and March 31, 2021, special purpose
combined statement of net assets at fair value as at March 31, 2022, special purpose combined statement of total
returns at fair value for the financial year ended March 31, 2022 and a summary of significant accounting policies
and other explanatory information prepared in accordance with Indian Accounting Standards as defined in Rule
2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 prescribed under Section 133 of the
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Companies Act, 2013 (“Ind AS”) read with SEBI (Infrastructure Investment Trusts) Regulations, 2014 and the
circulars issued thereunder (“InvIT Regulations”) and the Guidance Note on Combined and Carve-Out Financial
Statements issued by the Institute of Chartered Accountants of India (“Guidance Note”). This special purpose
combined financial statement of the Trust also contain a restrictive clause which mandates a requirement of prior
consent from the auditors before use of the same for any purpose other than the inclusion in the right issue offer
documents in connection with the proposed right issue of units of the Trust. For the purpose of disclosure in GID, we
have obtained the consent of the auditors for inclusion of their name and special purpose combined financial
statements of the Trust in the Offer Document via their letter dated January 5, 2024.

Please note that the Trust has acquired four new SPVs namely; (i) Udupi Tollway Pvt Ltd (formerly known as
Navayuga Udupi Tollway Private Limited), (ii) Gurgaon Sohna Highways Private Limited, (iii) Rewari Ateli Highway
Private Limited (formerly known as H.G. Rewari Ateli Highway Private Limited) and (iv). Ateli Naranaul Highway
Private Limited (formerly known as H.G. Ateli Narnaul Highway Private Limited)in the month of November 2023.
Therefore, audited financial statements of the aforementioned SPVs are not included in the Limited Review Results for
half year ended September 30, 2023 of the Highway Infrastructure Trust. Please see Section IV A.(c)(i) for more details
about the newly acquired SPVs.

The unaudited financial information with limited review report for the half year ended September 30,
2023 along with the auditor’s report and the requisite schedules, footnotes, summary etc.:
The unaudited financial statements of the Trust are annexed herewith under Annexure Il of this General
Information Document.

Please note that the Trust has acquired four new SPVs namely; (i) Udupi Tollway Pvt Ltd (formerly known as
Navayuga Udupi Tollway Private Limited), (ii)Gurgaon Sohna Highways Private Limited, (iii) Rewari Ateli Highway
Private Limited (formerly known as H.G. Rewari Ateli Highway Private Limited)and (iv) Ateli Naranaul Highway Private
Limited (formerly known as H.G. Ateli Narnaul Highway Private Limited) in the month of November 2023. Therefore,
audited financial statements of the aforementioned SPVs are not included in the Limited Review Results for half year
ended September 30, 2023 of the Highway Infrastructure Trust. Please see Section 1V A.(c)(i) for more details about the
newly acquired SPVs.

(iii) Key Operational and Financial Parameters on consolidated and standalone basis:
a. Consolidated:
(in Z Million)
Balance Sheet As at September 30,2023 |As at March 31,2023 Asat March 31,2022 As at March 31,2021
(unaudited) (Audited) (Audited) (Audited)

Assets
Property, Plant and - 100.00 132.43 76.33
Equipment (including
Capital Work in Progress
and Investment Property)
Intangible Assets - 19,353.89 20,246.56 21,249.03
(including Intangible
Assets under
Development)
Financial Assets (Current - 3,717.54 6,852.62 6,503.49
and Non-Current)
Other Non-Current Assets - 6.26 0.28 0.45
Current Assets - 55.23 72.90 122.14
Total assets - 23,316.49 27,394.19 28,025.73
(Refer note 3 below)
Liabilities
Financial Liabilities -
- Borrowings (including
- Other financial

fiabilities 1,556.83 1,276.93 1,265.55
Non-Current Liabilities - 1,527.74 1,174.20 906.53
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Current Liabilities - 655.45 634.57 410.11
Total Liabilities - 22,674.85 26,720.89 26,696.77
Provisions - 425.46 280.15 580.08
Equity  (equity  share - 4,381.66 388.86 733.82
capital and other equity)
Total equity and - 23,316.49 27,394.19 28,025.73
liabilities
Profit and Loss For the period ended For the year ended For the year ended For the year ended March
September 30, 2023 March 31, 2023 March 31, 2022 31, 2021
(Unaudited) (Audited) (Audited) (Audited)
Total revenue  from 3,377.15 6,152.35 5,866.56 5,085.04
operations
Other Income 89.15 278.72 331.09 251.18
Total Income 3,466.30 6,431.02 6,177.65 5,336.22
Total Expenses 2,516.28 5,466.59 5,818.09 5,558.95
Profit/ loss after Tax for 913.90 341.99 (345.20) (194.19)
the period
Other Comprehensive (0.15) 0.90 0.24 0.57
Income
Total Comprehensive 913.75 342.89 (344.96) (193.62)
Income
Earnings per units 2.20 0.82 As at March 31, 2022, As at March 31, 2021,
equityshare (Basic) 0.82 the units were not issued| the units were not issued
(Diluted) by Highways| by Highways
Infrastructure Trust.| Infrastructure Trust.
Hence the disclosures in| Hence the disclosures in
respect of Earnings per| respect of Earnings per
Unit have not been given. | Unit have not been
given.
Cash Flow For the period ended For the year ended |For the year ended March|For the year ended March
September 30, 2023 March 31, 2023 31, 2022 31, 2021
(Unaudited) (Audited) (Audited) (Audited)
Net cash from used in/ - 5,027.86 3,074.53 2,845.33
generated from operating
activities (A)
Net cash from used in/ - (1,185.79) (242.01) 269.93
generated from investing
activities (B)
Net cash from used in/ - (3,858.78) (3,176.50) (3,210.36)
generated from financing
activities (C)
Net increase/decrease in - (16.71) 286.01 (95.10)
cash and cash
Equivalents
Opening balance of cash - 365.82 79.81 174.91
and cash equivalents
Cash and cash - 349.11 365.82 79.81
equivalents at the end of
period
Additional Information As at September 30, As at March 31, As at March 31,2022 As at March 31,2021
2023 (unaudited) 2023 (Audited) (Audited) (Audited)
Net worth 3,448.67 4,381.66 388.86 733.82
Cash  and Cash - 349.11 365.82 79.81
Equivalents
Current Investments - 648.60 2,152.39 2,156.37
Net Sales 3,377.15 6,152.35 5,866.56 5,085.04
Earnings before interest, 2,357.49 4,321.04 4,152.55 3,437.59
taxes, depreciation and
amortization
Earnling before interest 1,679.74 3,155.07 3,135.11 2,517.79

43




(For Private Circulation Only)

Highways Infrastructure Trust

«lﬁén’;\sm:;crunz — General Information Document dated January 08, 2024 bearing
reference number 001/2023-2024

and tax

Dividend amount - 0.00 0.00 0.00

Debt equity ratio 4.26 3.27 - -

Debt service coverage ratio 1.98 0.20 - -
Interest service coverage ratio 3.18 1.97 - -

Current ratio - 2.47 times - -

Long term debt to working - 6.88 times - -

capital

Current liability ratio — - 6.91% - -

current liabilities/ non-

current liabilities

Total Debts to total assets - 63.33% - -

Refer Notes

1) The information for the FY 2022-23 has been updated based Consolidated Financial Statements, while information for FY 2021-22 and
2020-21 has been based on Combined Financial Statements. Ratios in the additional information have been updated using consolidated
results in accordance with Regulations.

2) The independent auditor’s review report on consolidated half yearly financial statements includes the unaudited consolidated statement
of profit and loss, (including Other Comprehensive Income), for the half year ending on September 30, 2023 and other explanatory notes
thereto and additional disclosures as required in Chapter 4 including paragraphs 4.18 of the SEBI Circular SEBI/HO//DDHS/PoD-
2/P/CIR/2023/115; of the Trust and its subsidiaries (the Trust and its subsidiaries together referred to as ‘the Group’) (‘the Statement”).

3) Total Assets includes the below assets also which are not mentioned in the above table (iii) (a)

(Z million)
Parameters As at As at As at As at
September March 31, March 31, March 31,
30, 2023 2023 2022 2021
(unaudited) (Audited) (Audited) (Audited)
Non-current tax assets - 83.57 89.40 74.29
(net)
4) Total Liabilities includes the below liabilities also which are not mentioned in the above table (iii) (a)
(Z million)
Parameters As at As at As at As at
September March 31, March 31, March 31,
30, 2023 2023 2022 2021
(unaudited) (Audited) (Audited) (Audited)
Current tax liabilities - 0.00 4.29 15.06
(net)
5) The Profit/ loss after Tax for period includes the below expenses
(€ million)
Parameters As at As at As at As at
September March 31, March 31, March 31,
30, 2023 2023 2022 2021
(unaudited) (Audited) (Audited) (Audited)
Tax Expense 36.12 622.49 704.76 (28.54)
Standalone basis:
(in % Million)
Balance Sheet IAs at September 30, 2023/As at March 31,2023/As at March 31,As at March 31,
(unaudited) (Audited) 2022 (Audited) 2021
Assets
Property, Plant and 0.00 0.00 0.00 -
Equipment (including
Capital Work in Progress and
Investment Property)
Intangible Assets (including 0.00 0.00 0.00 -
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Intangible
Assets under Development)

Financial Assets (Current and 48,065.01 50,150.81 0.00 -
Non-Current)
Other Non-Current Assets - 0.00 0.00 -
Current Assets 47.39 3.02 0.00 -
Total assets 48,112.40 50,154.99 0.00 -
Liabilities
Financial Liabilities 14,165.75 -
- Borrowings (including

interest) 0.00 14,251.67 0.00
- Other financial

liabilities 0.00 0.00
Non-Current Liabilities 0.00 0.00 0.00 -
Current Liabilities 110.06 68.44 0.00 -
Total Liabilities 14,275.80 14,320.11 - -
Provisions 0.00 0.00 0.00 -
Equity (equity share capital 33,836.60 35,834.88 0.00 -
and other equity)
Total equity and 48,112.40 50,154.99 0.00 -
liabilities
Profit and Loss For the period ended For the year For the year For the year

September 30, 2023

ended March 31,

ended March 31,

ended March 31,

(Unaudited) 2023 2022 2021
(Audited) (Audited)
Total revenue  from 2,003.24 3,224.14 0.00 -
operations
Other Income 36.40 42.75 0.00 -
Total Income 2,039.64 3,266.89 0.00 -
Total Expenses 804.33 771757 0.00 -
Profit/ loss after Tax forthe (196.84) 426.46 0.00 -
period
Other 0.00 0.00 0.00 -
Comprehensivelncome
Total (196.84) 426.46 0.00 -
Comprehensive Income
Earnings per equity share (0.47) 1.70 0.00 -
(Basic)
(Diluted)
Cash Flow For the period ended For the year ended For the year For the year
September 30, 2023 March 31, 2023 ended March ended March 31,
(Unaudited) (Audited) 31, 2022 2021
(Audited)
Net cash from used in/ (252.83) (130.14) 0.00 -
generated from operating
activities (A)
Net cash from used in/ 2,517.39 (11,287.21) 0.00 -
generated from investing
activities (B)
Net cash from used in/ (2,471.36) 11,682.89 0.00 -
generated from financing
activities (C)
Net increase/decrease in cash (206.80) 265.54 0.00 -
and cash
Equivalents
Opening balance of cash and 265.54 0.00 0.00 -
cash equivalents
Cash and cash equivalents at 58.74 265.54 0.00 -
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the end of period Ayear

Refer Notes

1) The Trust was registered as an irrevocable trust set up under the provisions of Indian Trusts Act, 1882 on December 3, 2021. Trust was
registered as an Infrastructure Investment Trust under the InvIT Regulations, as on December 3, 2021 having registration number IN/
InvIT/ 21-22/ 0019. Accordingly, the financial information for the financial year ended March 31, 2022 is given from December 3, 2021

to March 31, 2022.

2) The standalone unaudited financial results for half year ended September 30, 2023 comprises the standalone statement of profit and
loss, and other explanatory notes pursuant to requirements of Regulation 23 of Securities and Exchange Board of India (Infrastructure

Investment Trust) Regulations, 2014 (as amended) (‘standalone unaudited financial results").

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

Parameters As at As at As at As at
September March 31, March 31, March 31,
30, 2023 2023 2022 2021
(unaudited) (Audited) (Audited) (Audited)
Exceptional items 1,417.91 2,044.59 0.00 -
Tax Expense 14.24 18.27 0.00 -
()] Details of any other contingent liabilities of the Issuer based on the last audited financial statements including
amount and nature of liability
i Consolidated:
Contingent liabilities and claims
As at As at
Particulars March 31, 2023 (in March 31, 2022 (in X
million) million)
Sales tax / service tax and income tax cases in respect of which Group is in 138.19 138.19
appeals
Income tax cases in respect of Group 4.03 -
Claims raised against the Group for Stamp Duty dues under the Indian Stamp 221.19 221.19
Act, 1899 under appeals *
Labour welfare dues in respect of which Group is in appeals* 47.78 47.78
Total 411.19 407.16

*The said contingent liability is covered under pass through arrangement as per assignment agreement of the project SPV's. Therefore,
any liability which may arise will be borne by erstwhile owners (“assignors") of the Project SPV's as defined under respective assignment

agreements, and no liability in (net) will devolve on the Trust.
ii. Standalone:

Contingent Liabilities and Claim: NIL

(9) The amount of corporate guarantee or letter of comfort issued by the Issuer along with details of the

counterparty (viz. name and nature of the counterparty, whether a Project SPV, Investment Manager, Project

Manager etc.) on behalf of whom it has been issued

NA

(h) A brief history of the Issuer since its registration giving details of its following activities:

The Highways Trust has been settled by the Erstwhile Investment Manager (acting as the settlor) on the
instructions of the Sponsor, as a contributory, determinate and irrevocable trust under the provisions of the
Trusts Act in Mumbai, India, pursuant to the Trust Deed. The Trust has been registered with the SEBI as an
infrastructure investment trust under the InvIT Regulations on December 23, 2021 having registration
number IN/InvIT/21-22/0019. The Erstwhile Investment Manager irrevocably transferred to the InvIT
Trustee an amount of X 10,000 towards the initial corpus of the Highways Trust, with an intention to settle
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and establish the Highways Trust. This initial corpus of the Highways Trust shall, in no event, be distributed
to the Erstwhile Investment Manager. Additionally, Virescent Infrastructure Investment Manager Private
Limited had been appointed as the investment manager to the Highways Trust, and Virescent Renewable
Energy Project Manager Private Limited had been appointed as the project manager to the Highways Trust.
However, the Erstwhile Investment Manager and the Erstwhile Project Manager resigned from their
positions as the investment manager and the project manager of the Highways Trust on October 18, 2022.
Upon receipt of the resignation, the InvIT Trustee appointed Highway Concessions One Private Limited as
the Investment Manager pursuant to Investment Management Agreement dated October 20, 2022. Such
appointment was effective from November 23, 2022, upon receipt of approval from the Unitholders on
November 14, 2022 and SEBI on November 22, 2022. Accordingly, Highway Concessions One Private
Limited is the current Investment Manager of the Highways Trust. Simultaneously, the InvIT Trustee
appointed HC One Project Manager Private Limited as the Project Manager of the Highways Trust pursuant
to project management agreement dated October 20, 2022. Such appointment was effective from receipt of
approval from the Unitholders on November 14, 2022. Accordingly, HC One Project Manager Private
Limited is the current Project Manager.

) Details of Unit capital as on the quarter ended December 31, 2023:
No. of Units Unit Capital
481,431,294 348,143,129,400
(i) Details of Unit Capital for the preceding three financial years and the current financial year:
Date of Number of Face Issue | Considerati | Nature Cumulative Remar
Allotme | Units# Value | Price | on of No. of Units | Unit Capital Uni | ks
nt (Cash/ other | Allotmen t
than cash t Pre
etc) mi
um
August 37,39,00,000* 100 100 Cash Swap - - - -
23, 2022 under
- swap formation
transactio
n
August 100 100 Cash Initial 41,55,00,000 | 41,55,00,00,000 0 -
24,2022 | 4,16,00,000N0e! Public
- Initial Offer
offer
October 6,59,31,294Note 100 77.96 Cash Right 48,14,31,294 46,69,00,03,680* 0 -
13, 2023 2 Issue *

# On December 18, 2023, Board of directors of the Highway Concession One Private Limited acting on behalf of the Highway Trust has approved the
issuance of up to 26,54,54,540 Units of Highways Trust at an issue price of I 82.50 per Unit for an aggregate amount of up to 3 21,89,99,99,550 on a
preferential basis on such terms and conditions as may be determined by the Board in accordance with the InvIT Regulations. This issue of units of
preferential basis is subject to approval of unitholders. Issuance of preferential allotment will impact the unit capital of the Trust.

*Swap under formation transaction

**summation of all unit capital raised until date.

Note 1: Initial Offer by way of fresh issue 4,16,00,000* Units aggregating to < 4,160 million.

Note 2 : On October 13, 2023, Trust allotted 6,59,31,294 Units at ¥ 77.96 per unit to the Eligible Unitholders of the Trust in terms of the Letter of Offer
dated September 25, 2023 and addendum to the letter of offer. The allotment was undertaken based on the basis of allotment finalized in consultation with
the lead manager to the issue and the registrar to the rights issue and National Stock Exchange of India Limited, the designated stock exchange (*“Stock
Exchange”). In-principal approval for listing of the above units was received on October 16, 2023 from the Stock Exchange and the allotted units were
listed the Stock Exchange w.e.f October 17, 2023

(iii) Changes in its capital structure as at last quarter end, for the for the preceding three financial years and the
current financial year:- (the units were listed on August 25, 2022)

Date of Change (AGM/EGM) Particulars
NA NA
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(iii) Details of any Acquisition or Amalgamation with any entity in the preceding 1 (One)year:
The Highway Infrastructure Trust has acquired four new SPVs namely; (i) Udupi Tollway Pvt Ltd, (ii) Gurgaon Sohna
Highways Private Limited, (iii) Rewari Ateli Highway Private Limited and (iv) Ateli Naranaul Highway Private Limited in
the month of November 2023. For further details, please refer to chapter titled “Overview and a brief summary of the
business activities of the Issuer” at page 26 for further details regarding new SPVs.

(iv) Details of any Reorganization or Reconstruction in the preceding 1 (One) year:
N.A.

Details of the unitholding of the Issuer as at the latest quarter ended December 31, 2023, as per the format specified
under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Unitholding Pattern

As a % of No of Units mandatorily held No of Umtznillej?r?ggrgg otherwise
st | CUmoder | Noof UnitsHeld || (e R _ Asa % of _ As 2 9% of
Units No. of Units total Units No.of Units total Units
held held
A Sponsor(s)/ Investment Manager / Manager / Project Manager and their associates/ related parties and Sponsor Group, as may be
applicable
1 Indian
a Individuals/ HUF 0 0.00 0 0.00 0 0.00
b Central/ State Govt. 0 0.00 0 0.00 0 0.00
c Financial
Institutions/ Banks 0 0.00 0 0.00 0 0.00
d Other Indian unit
holding
Sub - Total (4) (1) 0 0.00 0 0.00 0 0.00
2 Foreign
a Individuals (Non-
Resident Indians/
Foreign Individuals) 0 0.00 0 0.00 0 0.00
b Foreign Government 0 0.00 0 0.00 0 0.00
¢ Institutions 0 0.00 0 0.00 0 0.00
d Foreign Portfolio
Investors
0 0.00 0 0.00 0 0.00
e Other foreign unit
holding 373,900,000 77.66 72,217,857 15.00 0 0.00
Sub - Total (A) (2)
373,900,000 77.66 72,217,857 15.00 0 0.00
Total Unit holding
of Sponsor &
Sponsor Group (A)
= (A)Q) + (A)(2) 373,900,000 77.66 72,217,857 15.00 0 0.00
B Public Holding
1 Institutions
a Mutual Funds 0 0.00 0 0.00 0 0.00
b Finance Institutions
or Banks 0 0.00 0 0.00 0 0.00
c Central/ State Govt. 0 0.00 0 0.00 0 0.00
d Venture Capital
Funds 0 0.00 0 0.00 0 0.00
e Insurance
Companies 0 0.00 0 0.00 0 0.00
f Provident or Pension
Funds 0 0.00 0 0.00 0 0.00
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g Foreign Portfolio
Investors 0 0.00 0 0.00 0 0.00
h Foreign Venture
Capital Investors 0 0.00 0 0.00 0 0.00
i Other institution unit
holding
Sub - Total (B) (1)
0 0.00 0 0.00 0 0.00
2 Non-Institutions
a Central/ State Govt.
or President of India 0 0.00 0 0.00 0 0.00
b Individuals 9,221,962 1.92 0 0.00 0 0.00
c NBFCs registered
with RBI 0 0.00 0 0.00 0 0.00
d Other Non-
Institutions Unit
Holding 98,309,332 20.42 0 0.00 0 0.00
i T
' rusts 0 0.00 0 0.00 0 0.00
i Non-Resident
Indians 0 0.00 0 0.00 0 0.00
iii Clearing Members 0 0.00 0 0.00 0 0.00
i B
v ody Corporates 4513084 0.94 0 0.00 0 0.00
\% Other Non-
Institutions Holding
- Any other(Specify) 93,796,248 19.48 0 0.00 0 0.00
Sub - Total (B) (2
ub - Total (B) (2) 107,531,294 22.34 0 0.00 0 0.00
Total Public
Holding (B) =
(B)(L) + (B)(Q) 107,531,294 22.34 0 0.00 0 0.00
Total Units
Outstanding (C) =
(A) + (B) 481,431,294 100.00 72,217,857 15.00 0 0.00
(vi) List of top 10 (Ten) holders of units of the Trust as at the latest quarterended December 31, 2023 :
Sr. Name of the Total numberof Number of Units Total contribution of
No. Unitholders Units in Demat form unitholders
% of Total number of
Units
1. Galaxy Investments Il Pte. Ltd 373,900,000 373,900,000 77.65
2. 2452991 Ontario Limited 93,796,248 93,796,248 19.48
3. Falguni Sanjay Nayar 3,113,084 3,113,084 0.65
4, Sankhya Financial Services 3,113,084 3,113,084 0.65
Pvt Ltd
5. Vivek Mehrotra 913,084 913,084 0.19
6. Sanjeev Kumar Juneja 656,542 656,542 0.14
7. Ranbir Rishi Kapoor 456,542 456,542 0.09
8. Rohit Gurunath Sharma 456,542 456,542 0.09
9. Aamir Khan 456,542 456,542 0.09
10. Bimal Parekh 456,542 456,542 0.09
Total 477,318,210 477,318,210 99.15
(i) Details regarding the directors of the Investment Manager:
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Name, DIN and Age Address Date of Details of other Whether wilful
Designation (yrs.) Appointment Directorship defaulter (Yes/No)
Mr. Hardik
Badrik Shah 304, Sagar
Darshan 8, Worli 1. LEAP India Private Limited
DIN: 06648474 Sea Face, Khan 2. IndiGrid Investment
39 | Abdul Gaffar Khan| December 17, 2021 | Managers Limited No
Designation: Road, Worli, 3. Serentica Renewables India
Non-executive Mumbai- 400030. Private Limited
Director Maharashtra, India.
1. Nirmal BOT Private
Limited (formerly known as
Mr. Neeraj Nirmal BOT Limited)
Sanghi 2. Bangalore Elevated Tollway
Private Limited
DIN: 05110400 3/1002‘ Buena 3. Ulundurpet Expressways
Vista, Geetanjali Private Limited
. . CHS, Bldg- 29, Nr. .
Designation: Raltion Offic’e 4. Dewas Bhopal Corridor
Chief Executive 60 Kh - ¥ December 17, 2021 | Private Limited No
. erwadi, Bandra .
officer cum East), Mumbai- 5. Jodhpur Pali Expressway
Whole-time (Eas), Private Limited
Director 400055, - 6. Shillong Expressway Private
Maharashtra, India. w2
Limited
7. HC One Project Manager
Private Limited
8. Godhra Expressways Private
Limited
Ms. Ami Vinoo
Momaya L-144,  Maker
i Tower, GD 1. Indigrid Investment
DIN: 06836758 42 Somani Marg, January 24, 2022 Managers Limited No
. . Cuffe Parade, ! 2. LEAP India Private Limited
pesignation: Mumbai- 400005,
. Maharashtra India.
Director
Mr.
Subramanian Villa 120B, Aqua
Janakiraman Lily, Mahindra
World City,
DIN: 05299205 62 Natham March 04, 2022 NA NO
Chengalpattu,
Designation: Kanchipuram,Tami
Independent Inadu- 603002,
Non-Executive India.
Director
Mr. Manish
Agarwal 1403-1404,  Sky
DIN: 09730028 E:Zm’]go To'f(gf; 1. Project Mumbai Civic
53 . Lo September 14, 2022 | Transformation Foundation No
. . Jivaraj Road,
Designation: Sewri- 400015,
Independer)t Maharahstra, India.
Non-Executive
Director
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Mr.Sudha
Krishnan 1. Graphite India Limited
L- 3, Hauz Khas 2. IDFC Financial Holding
DIN: 02885630 Enclave, Hauz Company Limited
62 Khas, South Delhi,| September 14, 2022 | 3.SBI Funds Management No
Designation: Delhi- 110016, Limited
Independent India. 4. National E-Governance
Non-Executive Services Limited
Director

None of the current directors' name appears in the RBI defaulter list and/or ECGC default list orare a willful defaulter.

(ii) Details of change in Directors of the Investment Manager in the preceding 3 (Three) financial years and
current financial year:

S No. Name, Designation and Date of Date of Date of Remark/reasons for
DIN Appointment Cessation , Resignation, if change
if applicable
applicable
Pursuant to the Investment Management Agreement dated December 6, 2021, Virescent Infrastructure Investment Manager Private Limited was
appointed as the first Investment Manager of the Trust (“erstwhile investment manager”), in accordance with the provisions of the InvIT
Regulations. Thereafter, Highway Concessions One Private Limited, the current Investment Manager was appointed as the Investment Manager of
the Trust since November 23, 2022.
A. The details of change of board of Directors of the erstwhile investment manager since the date of registration of the Trust are mentioned as
under: -
1. Mr. Hardik Badrik Shah NA
Designation: Non-executive Since registration Cessation w.e.f. Cessation due to
. of the Trust -
Director w.ef. December November 23, change in the
' '2'3 2021 2022 Investment Manager
DIN: 06648474 '
2. Mr. Sanjay Grewal NA
Designation: Executive Since registration Cessation w.e.f. Cessation due to
- - of the Trust -
Whole-Time Director w.e.f. December November 23, change in the
' '2'3 2021 2022 Investment Manager
DIN: 01971866 '
3. Mr. Panja Pradeep Kumar NA
Designation: Independent Slngfe t;eé;!?:lrgttlon Cessation w.e.f. Cessation due to
Non-Executive Director w.e.f. December November 23, change in the
' '2'3 2021 2022 Investment Manager
DIN: 03614568 '
4. Mr. Akshay Jaitly NA
Designation: Independent Since registration Cessation w.e.f. Cessation due to
. . of the Trust .
Non-Executive Director we.f. December November 23, change in the
' ‘2'3 2021 2022 Investment Manager
DIN: 00042036 '
5. Ms. Daisy Devassy NA
Chittilapilly
Since registration . .
Designation: Independent of the Trust Cessation w.e.f. Cessatlon' due to
Non-Executive Director w.e.f. December Novzrgg;r 2, | nv:;ﬁ?gft'&g;; er
23,2021 g
DIN: 09577569
6. Mr. Aditya Narayan Since registration | Cessation w.e.f. NA Cessation due to
of the Trust November 23, change in the
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Designation: Non-Executive w.e.f. December 2022 Investment Manager
Director 23,2021

DIN: 00012084

B. The details of change of board of Directors of the current investment manager, Highway Concessions One Private Limtied, since the date of
registration of the Trust are mentioned as under: -

7. Mr. Hardik Badrik Shah
Designation: Non-executive Date of
. Appointment NA NA Appointment
Director December 17, 2021
DIN: 06648474
8. Ms. Ami Vinoo Momaya
Designation: Non-Executive Date of
Director Appointment NA NA Appointment
January 24, 2022
DIN: 06836758
9. Mr. Neeraj Sanghi
Designation: Chief Executive Date of
officer c;:?e\é\t/:'fale-tlme Appointment NA NA Appointment
December 17, 2021
DIN: 05110400
10. Mr. Subramanian
Janakiraman
. L Date of
St | pomment | a M| A
March 4, 2022
DIN: 05299205
11. Mr. Manish Agarwal
Designation: Independent Apggitr?tomfent
Non-Executive Director September 14, NA NA Appointment
DIN: 09730028 2022
12. Ms. Sudha Krishnan
Designation: Independent Apggitrﬁtcr:ent
Non-Executive Director September 14, NA NA Appointment
DIN: 02885630 2022
13. Narayanan Doraiswamy
. L Date of
Designation: Director Appointment NA NA Appointment
DIN: 03169791 December 17, 2021
14. Narayanan Doraiswamy
Designation: Director NA NA April 27, 2022 Resignation
DIN: 03169791
15. Milind Mukund Doshi
December 17, 2021 Resignation
Designation: Nominee NA NA
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Director

DIN: 026685576

16. Aditya Suresh Aggarwal
Designation: Nominee NA NA Resignation
Director December 17, 2021
DIN: 02836414
17. Narayanan Gopalakrishnan
Designation: Nominee NA NA Resignation
Director December 17, 2021
DIN: 05166322
18. Ankur Rajendra Srivastava
Designation: Nominee NA NA Resignation
Director December 17, 2021
DIN:06750010
19. Manish Jindal
Designation: Nominee NA NA Resignation
Director December 17, 2021
DIN: 02000825
(i) Details of Directors’ remuneration and such particulars of the nature and extent of their interestsin
the Issuer (during the current year and preceding 3 (three) financial years):
a) Remuneration payable or paid to a Board of Directors by the Issuer, its Sponsor, Investment
Manager shareholding of the Board of Directors in the Trust, on a fully diluted basis:
a. Remuneration of Directors
Year Amount (in ¥ million.)
Current Year (as on December 31, 32.70
2023)
FY 2022-23 11.02
FY 2021-22 NA
FY 2020-21 N.A
*Total included Remuneration, Sitting Fees and other variable cost
b. Unitholding of Directors as on December 31, 2023:
NA
(iii) Appointment of any relatives to an officer or place of profit of the Issuer, its Sponsor, Investment
Manager and Project SPVs:
NA
(iv) Full particulars of the nature and extent of interest, if any, of the Board of Directors:
(a) In the promotion of the Issuer; NIL
(b) In any immovable property acquired by the Issuer in the two years preceding the date of the
General Information Document or any immoveable property proposed tobe acquired by it: NIL
(c) Where the interest of such a Board of Directors consists in being a member of a firm or

company,the nature and extent of his interest in the firm or company, with a statement of all sums
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paid or agreed to be paid to him or to the firm or company in cash or shares or otherwiseby any
person either to induce him to become, or to help him qualify as a Board of Directors, or
otherwise for services rendered by him or by the firm or company, in connection with the
promotion or formation of the issuer company shall be disclosed: NIL

(V) Contribution being made by the Board of Directors of the Investment Manager as part of the offer
or separately in furtherance of such objects:

NA

(i) Any financial or other material interest of the Board of Directors of the Investment Manager,
Sponsors, key managerial personnel or senior management in the Issue and the effect of such
interest in so faras it is different from the interests of other persons:

NA
(k) Following details regarding the auditors of the Trust:

Details of the auditors of the Trust:

Name: Walker Chandiok & Co LLP

Address:21st floor, DLF Square Jacaranda Marg,

DLF Phase Il Gurugram, Haryana —122002

Tel: +91 124 462 8000

E-mail: Manish.Agrawal@walkerchandiok.in

ICAI Firm Registration Number: 001076N/N500013
Peer Review Certificate Number: 014158

Date of Appointment: March 22, 2022

O] Details of change in auditor for preceding 3 (Three) financial years and current financial
year:
Except as disclosed below there has been no change in the auditor for proceeding 3 (three) financial years and
the current financial year:

Name of Address Date of Date of Date of
the Appointment cessation, resignation,
Auditor if if
applicable applicable
Walker 21st floor, DLF Square Jacaranda | March 22, 2022 NA NA

Chandiok | Marg, DLF Phase Il Gurugram,
& Co | Haryana- 122002
LLP

The summary of reservations or qualifications or adverse remarks of auditors in the 3 (three) financial
years immediately preceding the year of issue of the General Information Document, and of their impact
on the financial statements and financial position of the Issuer, and the corrective steps taken and
proposed to be taken by the Issuer for each of the said reservations or qualifications or adverse remarks:

0] Qualification in Consolidated Audit Report: There are no reservations and qualifications or adverse remarks
highlighted by auditors since incorporation of the Trust.

(m) Qualification in Standalone Audit Report: There are no reservations and qualifications or adverse remarks
highlighted by auditors since incorporation of the Trust.

(n) Details of the following liabilities of the Issuer, as at the end of the preceding quarter or if available,
a later date:
0] Details of Outstanding Secured Loan Facilities as on December 31, 2023:
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Name of the Type of Amount Principal amount Repayment Security | Credit rating, if Asset
lender facility | sanctioned | outstanding ason | Date/ schedule applicable classification
(in X December 31, 2023
million) (in ¥ million)
Axis Bank Ltd. RTL 1 1,000 482 Quarterly Please IND Standard
(Maturity  Date | refer note | AAA/Stable,
March 31, 2036) |1 CRISIL
AAA/Stable
ICICI Bank Ltd RTL 1 13,571 4,875 Quarterly Please IND Standard
(Maturity  Date | refer note | AAA/Stable,
March 31, 2036) |1 CRISIL
AAA/Stable
State Bank of |[RTL1 13,660 2,412 Quarterly Please IND Standard
India (Maturity  Date | refer note | AAA/Stable,
March 31, 2036) |1 CRISIL
AAA/Stable
Axis Bank Ltd. RTL 2 6,000 1,111 Quarterly IND Standard
(Maturity  Date AAA/Stable,
March 31, CRISIL
2036)M AAA/Stable
ICICI Bank Ltd RTL 2 10,000 1,605 Quarterly IND Standard
(Maturity  Date AAA/Stable,
March 31, 2036) CRISIL
@ AAA/Stable
State Bank of | RTL2 9,500 2,200 Quarterly IND Standard
India (Maturity  Date AAA/Stable,
June 30, 2036) ® CRISIL
AAA/Stable
India RTL 2 16,000 3,837 Quarterly IND Standard
Infrastructure (Maturity  Date AAA/Stable,
Finance Company June 30, 2036) CRISIL
Limited AAA/Stable

(1) In the event of non-occurrence of GEPL Concession Extension within 2 (two) years from the date of First Disbursement the maturity date will be

March 31, 2036, otherwise June 30, 2040.

Note 1:

Rupee Loans and Non-Convertible Debentures raised by Highways Infrastructure Trust are secured by:

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

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

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

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

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

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

2. first ranking pari passu charge by way of mortgage on all immoveable assets of the Issuer (if any), both present and future. it

is clarified that, as on the date hereof, there is no immovable property owned by the Issuer;

3. 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
therein (including the reserves) and the permitted investments or other securities representing all amounts credited to the
Escrow Account including the cash flows to be received from the Hold Cos and SPVs;
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4. first ranking pari-passu charge over DSRA all funds from time to time deposited therein and all permitted investments or other
securities representing all amounts credited to the DSRA or, as applicable, the bank guarantee or fixed deposit in lieu of the
DSRA;

5. first ranking pari passu charge by way of assignment through hypothecation by way of security of (a) all the right, title,

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

6. a first ranking pari passu pledge over all the equity shares, preference shares, debentures (whether convertible or not)
representing 100% (one hundred percent) of such securities, respectively, issued by each of the SPVs and the HoldCos to the
Issuer / HoldCo (“Pledged Securities”);

7. undertaking from SPV and Holdco, in a form and manner satisfactory to the Debenture Trustee, as a part of the Corporate
Guarantee ; and

8. unconditional and irrevocable corporate guarantee by each of the SPVs and the Holdcos, in a form and manner satisfactory to
the InvIT Trustee (the “Corporate Guarantee”)

Note: Bank Guarantee Facility sanctioned amt is Rs. 750 million out of which Rs. 316.10 million availed (Credit Rating — IND
AAA/Stable)

(ii) Details of Outstanding Unsecured Loan Facilities:
NA
(iii) Details of Outstanding non-convertible securities as on December 31, 2023:
Series ISIN Tenor/ Coupon Amount of Date of Redemption Credit rating Secured/ Security
of Period of outstanding allotment date/schedule unsecured
NCS Maturity (in X million)
Series | INEOKXY07018 December 7.81% 3,950 September Quarterly IND Secured Please
| 22,2025 23, 2022 (Maturity Date | AAA/Stable, refer to
December 22, CRISIL Note: 1
2025) AAA/Stable
Series | INEOKXY07026 September | 8.25% 2,469 September | Quarterly IND Secured Please
I 22,2029 23,2022 (Maturity Date AAA/Stable refer
September 22, CRISIL Note: 1
2029) AAA/Stable
Note 1:
Rupee Loans and Non-Convertible Debentures raised by Highways Infrastructure Trust are secured by
1. first ranking pari passu security interest, by way of hypothecation on all movable assets and the receivables of Highways
Infrastructure Trust ( ‘the Issuer’), present and future, including but not limited to:
@) all receivables of the Issuer from the HoldCos and SPVs;
(b) loans and advances, and interest on such loans and advances advanced by the Issuer to the HoldCos and SPVs;
(c) dividends and any other amounts to be paid / payable by the HoldCos and SPVs to the Issuer;
(d) inventories, contractual rights, securities, patents, trademarks, other intellectual property, equipment and/or
insurances (in each instance, if any) of the Issuer; and
(e) all other current assets of the Issuer, including all the Issuer’s tangible and intangible assets, including but not
limited to its goodwill, undertaking and uncalled capital, both present and future;
2. first ranking pari passu charge by way of mortgage on all immoveable assets of the Issuer (if any), both present and future. It
is clarified that, as on the date hereof, there is no immovable property owned by the Issuer;
3. 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
therein (including the reserves) and the permitted investments or other securities representing all amounts credited to the
Escrow Account including the cash flows to be received from the Hold Cos and SPVs;
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4. first ranking pari-passu charge over DSRA all funds from time to time deposited therein and all permitted investments or other
securities representing all amounts credited to the DSRA or, as applicable, the bank guarantee or fixed deposit in lieu of the
DSRA;
5. first ranking pari passu charge by way of assignment through hypothecation by way of security of (a) all the right, title,
interest, benefits, claims and demands whatsoever of the Issuer in, to and under all the loans and advances extended by the
Issuer to any of the HoldCos and SPVs present and future (collectively, the “Issuer Loans”); (b) the right, title and interest
and benefits of the Issuer in, to and under all the SPV Financing Documents, deeds, documents and agreements or any other
instruments (both present and future) which are now executed or may hereafter be executed by the Issuer with respect to the
Issuer Loans including the rights and securities available to the Issuer in respect of the Issuer Loans including documents in
respect of Issuer Loan;
6. a first ranking pari passu pledge over all the equity shares, preference shares, debentures (whether convertible or not)
representing 100% (one hundred percent) of such securities, respectively, issued by each of the SPVs and the HoldCos to the
Issuer / HoldCo (“Pledged Securities”);
7. undertaking from SPV and Holdco, in a form and manner satisfactory to the Debenture Trustee, as a part of the Corporate
Guarantee ; and
8. unconditional and irrevocable corporate guarantee by each of the SPVs and the Holdcos, in a form and manner satisfactory to
the InvIT Trustee (the “Corporate Guarantee”)
(iv) Details of Outstanding Commercial Papers issuances as on December 31, 2023:
Series ISIN Tenor/ Coupon Amount of Date of Redemption Credit Secured/ Security | Other details
of Period of outstanding | allotment | date/schedule rating unsecured viz. details of
NCS Maturity (in% Issuing and
million) Paying Agent,
details of
Credit Rating
Agencies
Series- | INEOKXY14014 | 328days | 8.30% 2,750 October September 23, | a) IND NA Issuing and
1 31, 2023 2024 A1+/ Unsecured Pay|ng
Assigned Agent: ICICI
from Bank
India
gz;?a% cf: Credit Rating
b) Agency: India
CRISIL Ratings and
AL+ Research and
CRISIL
from Ratings
CRI.S”‘ Limited
Ratings
Limited
(V) List of Top 10 (Ten) holders of non-convertible securities in terms of value (on acumulative
basis) as on December 31, 2023:
Serial Name of Holder Category of | Face value of holding (in Holding as a % of total
No. Holder ) outstanding non-convertible
securities of the Highway
Trust
1 ICICI Bank Limited CBO 49,37,50,000 8%
2 NILDF- Nippon India Low Duration Fund MF 1,72,81,25,000 27%
3 SBI Corporate Bond Fund MF 1,72,81,25,000 27%
4 India Infrastructure Finance Company Ltd CBO 2,46,87,50,000 38%
(NCD)
(vi) List of Top 10 (Ten) holders of Commercial Paper in terms of value (in cumulative basis) as on December 31,

2023:
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S.No. Name of holders Category of holder Face value of Holding as a % of total commercial
holding paper outstanding of the Trust
1 SBI Mutual Fund — SBI Saving | MF 275,00,00,000 100 %
Fund

(vii) Details of the bank fund based facilities / rest of borrowing (if any including hybrid debt like FCCB,
Optionally Convertible Debentures / Preference Shares) from financial institutions or financial
creditors as on December 31, 2023:

NA

(0) The amount of corporate guarantee or letter of comfort issued by the Issuer along with name of the
counterparty (like name of the subsidiary, joint venture entity, group company etc.) on behalf of whom
it has been issued, contingent liability including debt service reserve account guarantees/ any put
option etc. (Details of any outstanding borrowings taken/ debt securities issued for consideration
other than cash).

None

(p) Details of all default/s and/or delay in payments of interest and principal of any kindof term loans,
debt securities, commercial paper (including technical delay) and other financial indebtedness
including corporate guarantee or letters of comfort issued by the Trust, in the preceding 3 (Three)
years including the current financial year:

None

() Any material event/ development or change having implications on the financials/credit quality
(e.g. any material regulatory proceedings against the Issuer/Sponsors, litigations resulting in
material liabilities, corporate restructuring event etc) at the time of issue which may affect the issue
or the investor’s decision toinvest / continue to invest in the non-convertible securities:

. The Highway Infrastructure Trust has acquired four new SPVs namely; (i) Udupi Tollway Pvt Ltd,
(if) Gurgaon Sohna Highways Private Limited, (iii) Rewari Ateli Highway Private Limited and (iv)
Ateli Naranaul Highway Private Limited in the month of November 2023. For further details, please
refer to chapter titled “Overview and a brief summary of the business activities of the Issuer” at
page 26 for further details regarding new SPVs.

. Mr. Narayanan Doraiswamy resigned from the position of chief financial officer of the Company with
effect from December 31, 2023.
o Mr. Abhishek Chhajer has been appointed as a new chief financial officer of the Company with effect

from January 1, 2024.

. On October 13, 2023, Trust allotted 6,59,31,294 Units at X 77.96 per unit to the Eligible Unitholders of
the Trust in terms of the Letter of Offer (Rights Issue) dated September 25, 2023 and addendum to the
letter of offer. The allotment was undertaken based on the basis of allotment finalized in consultation
with the lead manager to the issue and the registrar to the rights issue and National Stock Exchange of
India Limited, the designated stock exchange (“Stock Exchange”).

. On October 31, 2023, Trust issued rated, listed, unsecured commercial paper with issue size of X 2,750
million with credit rating of a) IND A1+ Assigned from India Rating & Research Limited b) CRISIL
Al+ from CRISIL Ratings Limited.

. On December 18, 2023, Board of directors of the Highway Concession One Private Limited acting on
behalf of the Highway Trust has approved the issuance of up to 26,54,54,540 Units of Highways Trust
at an issue price of ¥ 82.50 per Unit for an aggregate amount of up to ¥ 21,89,99,99,550 on a
preferential basis on such terms and conditions as may be determined by the Board in accordance with
the InvIT Regulations.

(n Any litigation or legal action pending or taken by a Government Department or a statutory body or
regulatory body during the 3 (Three) years immediately preceding the year of the issue of the
General Information Document against the Sponsor or the Trust:

NIL

(s) Details of default and non-payment of statutory dues for the preceding 3 (Three) financial years
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and the current financial year:
NA

)] Details of pending litigation involving the Issuer, Sponsor, Investment Manager, InvIT Trustee or
any other person, whose outcome could have material adverse effect on the financial position of the
Issuer, which may affect the Issue or the investor’s decision to invest / continue to invest in the
Debentures:

The disclosures with respect to material litigations and non-ordinary course regulatory actions relating to the
Sponsor and its associates (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 quarterly report on Form
10-Q filed with U.S. Securities and Exchange Commission on November 9, 2023 relating to the quarter ended
March 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 November 9, 2023 which materially
changes the disclosures made in that regard in such quarterly 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.

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, 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 proceedings against them. In
December 2017, KKR & Co. L.P. (which is now KKR Group Co. Inc.) and its then Co-Chief Executive
Officers were named as defendants in a lawsuit filed in Kentucky state court 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. KKR and other defendants’ motions to dismiss were denied by the trial court in
November 2018, but in April 2019 the Kentucky Court of Appeals vacated the trial court's opinion and order
denying the motions to dismiss the case for lack of standing.

The decision of the Court of Appeals was appealed by plaintiffs to the Supreme Court of Kentucky. On July 9,
2020, the Supreme Court of Kentucky reversed the trial court's order and remanded the case to the trial court
with direction to dismiss the complaint for lack of constitutional standing. On July 20, 2020, the Office of the
Attorney General, on behalf of the Commonwealth of Kentucky, filed a motion to intervene as a plaintiff in the
lawsuit and on July 21, 2020 filed a new lawsuit in the same Kentucky trial court making essentially the same
allegations against the defendants, including KKR & Co. Inc. and Messrs. Kravis and Roberts. On July 29,
2020, certain private plaintiffs in the original lawsuit filed a motion to further amend their original complaint
and to add new plaintiffs. On July 30, 2020, KKR and other defendants filed objections to the Attorney
General’s motion to intervene. On December 28, 2020, the trial court dismissed the complaint filed by the
original plaintiffs and denied their motion to amend their original complaint and add new plaintiffs, but granted
the Office of the Attorney General’s motion to intervene. In January 2021, some of the attorneys for the private
plaintiffs in the original lawsuit filed a new lawsuit, and a motion to intervene in the original lawsuit, on behalf
of a new set of plaintiffs, who claim to be "Tier 3" members of Kentucky Retirement Systems, alleging
substantially the same allegations as in the original lawsuit.

The motion to intervene in the original lawsuit was denied. These "Tier 3" plaintiffs appealed the denial of
their motion to intervene but then voluntarily dismissed their appeal on January 31, 2022. In addition, the
Kentucky Retirement Systems had commissioned an investigation into certain matters alleged in the Attorney
General's complaint. The trial court ordered that this investigation be completed by May 17, 2021, and the
Attorney General was permitted to amend its complaint after reviewing the investigation's report within ten
days of the Attorney General's receipt of it. On May 24, 2021, the Attorney General filed a First Amended
Complaint on behalf of the Commonwealth of Kentucky. This complaint continues to name KKR & Co. L.P.
and its then Co-Chief Executive Officers, as defendants, and makes similar allegations against them. KKR and
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the other defendants moved to dismiss the First Amended Complaint on July 30, 2021. The court held oral
argument on these motions to dismiss on December 14, 2021. On July 9, 2021, the individual 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 Organizations Act ("RICQO").

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 Attorney General’s lawsuit on behalf of the
Commonwealth. On August 20, 2021, the same and other individual plaintiffs filed a second complaint in
Kentucky state court, purportedly on behalf of Kentucky Retirement Systems' funds, alleging the same claims
against KKR & 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 August 20, 2021
complaint by the Tier 3 plaintiffs, whose motions are awaiting a decision from the Kentucky state court. 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 KKR & Co. Inc. and Prisma
Capital Partners LP, the Kentucky state court found that it has personal jurisdiction over KKR & Co. Inc., and
this finding is currently being appealed by KKR. On May 27, 2022, following a motion by KKR, the judge
then adjudicating the lawsuits recused himself from the original 2017 action and the second Tier 3 action, and
a new judge was assigned. On December 9, 2022, the new judge issued an order that held in abeyance the
motions to dismiss filed by KKR and other defendants pending the outcome of appeals which challenge the
trial court’s December 28, 2020 order granting the Attorney General’s motion to intervene.

On April 14, 2023, the Kentucky Court of Appeals ruled in favor of KKR and the other defendants in their
appeal of the trial court’s December 28, 2020 order granting the Kentucky Attorney General’s motion to
intervene in the 2017 action, including that the trial court should have dismissed the entire 2017 action after the
Kentucky Supreme Court’s 2020 decision. On May 4, 2023, the Attorney General filed a petition for rehearing
with the Court of Appeals. The Court of Appeals denied the petition for rehearing. On July 6, 2023, the
Attorney General filed with the Kentucky Supreme Court a motion for discretionary review of the Court of
Appeals' decision. The Court of Appeals’ April 14, 2023 decision does not dismiss the Kentucky Attorney
General’s standalone lawsuit filed on July 21, 2020, which KKR & Co. Inc., Messrs. Kravis and Roberts and
other defendants moved to dismiss on September 14, 2023.

KKR (including Global Atlantic) currently is and expects to continue to become, from time to time, subject to
examinations, inquiries and investigations by various U.S. and non-U.S. governmental and regulatory agencies,
including but not limited to the SEC, U.S. Department of Justice, U.S. state attorney generals, Financial
Industry Regulatory Authority, the U.K. Financial Conduct Authority, Central Bank of Ireland, Monetary
Authority of Singapore, U.S. state insurance regulatory authorities, and the Bermuda Monetary Authority. 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 or its personnel. KKR is
presently subject to investigations by the U.S. Department of Justice related to antitrust matters, including with
respect to (i) the premerger notification requirements under the Hart-Scott-Rodino Act of 1976 with respect to
certain filings that KKR made for transactions in 2021 and 2022 and (ii) the restrictions on interlocking
directorates under Section 8 of the Clayton Act. KKR is also presently 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 these investigations.

Moreover, in the ordinary course of business, KKR (including Global Atlantic) 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.

KKR establishes an accrued liability for legal or regulatory proceedings only when those matters present loss
contingencies that are both probable and reasonably estimable. 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. 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; (ii) 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. Consequently,
management is unable as of the date of filing of this report to estimate an amount or range of reasonably
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It is not possible to predict the ultimate outcome of all pending legal or regulatory proceedings, and some of
the matters discussed above seek or may seek potentially large and/or indeterminate amounts. As of November
9, 2023, management has not concluded that the final resolutions of the matters pending against KKR will
have a material effect upon its financial statements. However, given the potentially large and/or indeterminate
amounts sought or that may be sought in certain of these matters and the inherent unpredictability of
examinations, inquiries, investigations and litigations, it is possible that an adverse outcome in certain matters
could, from time to time, have a material effect on KKR's financial results in any particular period.

Taxation Proceedings

The details of all outstanding tax disputes involving the Project SPVs and against the Highways Trust, Sponsor, the Project
Manager, the Investment Manager, their respective Associates and the InvIT Trustee, on the basis of abovementioned, are

set forth
below:
1. Direct tax:
Sr. Nature of the Nam Name of the Forum | Financial claim / | Notice No./ Brief summary of Current Total
No. matter eof | Defendant/Res impact Case the facts of the status of Deman
the pondent Number/A matter the matter das
Aut pplication and the per
horit Number next date Deman
y of hearing d
Notice
u/s 156
of IT
Act (Rs
in
Million
)
1 Depreciation on Offic | Godhra CIT Completed FY 2016- A show cause notice | An appeal
road assets @ e of Expressways (Appeal | Assessment under | 17, for penalty under | hasbeen 0.00
25% on the Private Limited | ) section 143(3) ; the | assessted section 270A of the | filed with
intangible is Assi AO added INR | order no. Income Tax Act was | CIT(A)
disallowed stant 666.11 Mn being | ITBA/AST/ | issued on May 17, | and
Com excess depreciation | S/143(3)/20 | 2021. GEPL has | hearing is
missi claim at the rate of | 19- filed a response with | awaited
oner 25% on intangible | 20/1022821 | Tax Authorities to
of asset over | 713(1) keep the same in
Inco amortization of the | dated abeyance
me same over the life | December considering the
Tax, of the project. | 21,2019 ongoing appeal with
Circl Subsequently, an CIT (Appeal).
e appeal has been | CIT appeal
14(1 filled with CIT(A) | acknowled
)(2), and hearing is | gementno.
Mu awaited 293815831
mbai 210120
dated
October 21,
2020
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2 No of year Asse | Godhra CIT Completed FY 2016- The case of the | Anappeal
consider in ssme | Expressways (Appeal | Assessment under | 17, assessee was | hasbeen -
amortisation nt Private Limited | ) section 147 r.w.s | assessted reopened as | filed with
working under unit, 144B of income | order no. information was | CIT(A)
assessment order | Inco tax act the A.O. | ITBA/AST/ | received that the | and
passed u/s me has made addition | S/147/2023 | assessee had entered | hearing is
143(3) need to Tax of Rs. | - into a concessionaire | awaited
revised Depa 2,71,44,115/-  on | 24/1052705 | agreement dt

rtme account of | 016(1) 25.02.2010 with
nt Variation in | dated May NHAI with
respect of | 10, 2023 concession  period
amortization being 27  years.
Subsequently, an | CIT appeal | Construction of the
appeal has been | acknowled | highway and
filled with CIT(A) | gementno. | operation and
and hearing is | 212382220 | maintenance started
awaited 080623 with  effect from
dated June October 31, 2013 ie
8, 2023 Operation date.
However, it is seen
that assessee had
been given
amortization in
earlier assessment of
highway of Rs
32,57,29,386/- for 22
years as per
assessment order for
2017-18. Since the
agreement stands
valid for 24 vyears
from year of
commencement, the
same should have
been granted for 24
years.  This  has
resulted in excess
allowance of
amortization of Rs
2,63,52,930/-.

3 Depreciation on | Offic | Godhra CIT Completed FY 2017- | Adjustment notice | An appeal
road assets @ | e of Expressways (Appeal | Assessment under | 18 received u/s | has been -
25% on | the Private Limited | ) section 143(3) ; the | Assessment | 143(1)(a) on profit | filed with
intangible is | Assi AO added INR | order no. | on sale of fixed | CIT(A)
disallowed stant 41755 Mn being | ITBA/AST/ | assets which was not | and

Com excess depreciation | S/143(3)/20 | accepted by the | hearing is
missi claim at the rate of | 20- Company. Notice u/s | awaited
oner 25% on intangible | 21/1030258 | 143(2) was received
of asset over | 956(1) on September 22,
Inco amortization of the | dated 2019 and the
me same over the life | February 1, | Company submitted
Tax, of the project. | 2021 its reply on October
Circl Subsequently, an 11, 2019
e appeal has been | CIT appeal
14(1 filled with CIT(A) | acknowled | Assessment  order
)(2), and hearing is | gement no. | was  passed on
Mu awaited 275339601 | February 1, 2021. As
mbai 260221 per assessment order,
dated the AO added INR
February 417.56 million being
26, 2021 excess depreciation
claim @ rate 25% on
intangible asset over
amortisation of the
same over the life of
the project.
Subsequently, an
appeal has been filed
with  CIT(Appeal)
and  hearing is
awaited.
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A show cause notice
for penalty under
section 270A of the
Income Tax Act was
issued on May 17,
2021. GEPL has
filed a response with
Tax Authorities to
keep the same in

abeyance
considering the
ongoing appeal with
CIT (Appeal).

4 Without Asse | Godhra CIT Completed FY 2014- | Completed An appeal
prejudice to the | ssme | Expressways (Appeal | Assessment under | 15 Assessment  under | has been
above ground, | nt Private Limited | ) section 147 r.w.s | Assessment | section 147 rw.s | filed with
on the facts and | unit, 144B of income | Order No. | 144B of income tax | CIT(A)
circumstances of | Inco tax act the | ITBA/AST/ | act the Assessing | and
the case and in | me Assessing Officer | S/147/2023 | Officer (‘learned | hearing is
law, the learned | Tax (‘learned AO) | - AO) erred  in | awaited
Assessing Depa erred in making | 24/1052705 | making addition of
Officer (‘learned | rtme addition of Rs. | 021(1) Rs. 1,87,45,900
AO’) erred in | nt 1,87,45,900 under | dated May | under section
making addition section 56(2)(viib) | 10, 2023 | 56(2)(viib) of the
of Rs. of the Income-tax Income-tax Act,
1,87,45,900 Act, 1961 (‘the | CIT(A) 1961 (‘the Act’) as
under  section Act’) as there was | ACK NO : | there was no amount
56(2)(viib)  of no amount | 212483150 | received by the
the  Income-tax received by the | 080623 Appellant for issue
Act, 1961 (‘the Appellant for issue | Dated June | of equity shares in
Act’) as there of equity shares in | 08, 2023 excess of the fair

was no amount
received by the
Appellant  for
issue of equity
shares in excess
of the fair
market value of
shares and
valuation
supportings
provided

excess of the fair
market value of
shares and
valuation
supportings
provided. Also AO

market value of
shares and valuation
supportings

provided. Also AO
erred in  making
addition  of Rs.

erred in  making 1,58,380 as ‘Income
addition of Rs. from other sources’
1,58,380 as when the  said
‘Income from amount has already
other sources’ been offered to tax
when the said by the Company

amount has already

under ‘Income from

been offered to tax other sources’. an
by the Company appeal has been
under ‘Income filled with CIT(A)
from other and  hearing is
sources’. an appeal awaited

has been filled

with CIT(A) and
hearing is awaited

63




HIGHWAYS

«INFRASTRUCTURE TRUST

(For Private Circulation Only)
Highways Infrastructure Trust
General Information Document dated January 08, 2024 bearing
reference number 001/2023-2024

5 The total interest | OFF | Godhra The As per assessment | F.Y. 2012- The
income received | ICE Expressways erstwhil | order addition of | 13 erstwhile 4.03
from various | OF Private Limited | e Rs. 1,04,77,610/- | Assessment shareholder
Banks & Mutual | THE sharehol | has been made on | oredre no. is in
funds, ASS der isin | account of on | ITBA/AST/ process of
amounting to Rs. | IST process | account to interest | S/143(3)/20 filing
87,73,686/- has | ANT of filing | income  received | 22- appeal
been added to | CO appeal from deposited | 23/1051642 before
the income of | MMI before surplus fund not | 553(1) High Court
the assessee in | SSI High added to gross total | Dated by making
the head “Other | ONE Court income of relevant | March 29, request for
source of | R by financial year & | 2023 condonatio
Income” and | OF making | Rs. 17,03,927/- on n of delay .
there are no | INC request | account of non- Demand
expenses to be | OM for allowable u/s 156 has
allowed against | E condona | expenditure u/s 37 already
this income | TAX tion of | of the Act. been
under  section | CIR delay adjusted
57(iii) of the act. | CLE against
& Rs. | 14(1 refund of
17,03,927/- on | )(2), subsequent
account of non- | MU financial
allowable MB years. The
expenditure u/s | Al application
37 of the Act. of

rectificatio
n of
demand

has already
filed on
income tax
portal.

6 1. AO | Offic | Shillong CIT Refund as per ITR | FY 2017- | Refund as per ITR | An appeal
disallowed e of | Expressway (Appeal | filed was Rs. | 18 filed was Rs. | has been | -
following the Private Limited | ) 122,90,600 against | Assessment | 122,90,600 against | filed with
- Finance | Assi which ~ Company | order no. | which Company | CIT(A)
charges on | stant received refund of | ITBA/AST/ | received refund of | and
preference Com Rs.20,58,450/- on | S/143(3)/20 | Rs.20,58,450/- on | hearing is
shares missi July 5, 2020 | 20- July 5, 2020 | awaited
- Cash payment | oner 21/1030684
u/s40A(3) of Demand for | 297(1) Demand for
- Double | Inco Financial Year | dated Financial Year 2016-
addition of | me 2016-17 of Rs. | February 17 of Rs. 158,779/-
transition Tax, 158,779/- adjusted | 16, 2021 | adjusted against
amount in MAT | Circl against refund for refund for Financial
computation e Financial Year | CIT Appeal | Year 2017-18.

- Tax calculated | 23(1 2017-18. acknowled
@ 30% instead | ), gement Scrutiny assessment
of 25% under elh n0.2921473 | proceeding have
normal i 81160321 been completed by
provisions of the dated the AO after
Act. March 16, | disallowance as per
2021 the 143(1)(a)
2. Refund adjustment proposed
wrongly by CPC
calculated - for finance charges

on preference shares
- cash  payment
u/s40A(3)

- double addition of
transition amount in
MAT  computation
- tax calculated @
30% instead of 25%
under normal
provisions of the
Act.

The Company has
filed as appeal with
CIT (Appeal) for all
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above disallowances
on March 16, 2021
vide
acknowledgement
number
292147381160321

Deduction Asse | Shillong CIT In the computation | FY 2019- | In the computation | An appeal
claimed under ssme | Expressway (Appeal | sheet attached with | 20 sheet attached with | has been 36.32
section 80IA of nt Private Limited | ) the assessment | Assessment | the assessment order, | filed with
the Act and Unit order, the learned | order . | the learned AO has | CIT(A)
allowed by the Inco AO has not | ITBA/AST/ | not allowed | and
learned AO in me allowed deduction | S/143(3)/20 | deduction of Rs. | hearing is
the assessment Tax of Rs. | 22- 15,60,61,283 under | awaited
order dated Depa 15,60,61,283 under | 23/1045421 | section 80IA of the
September 13, rtme section 801A of the | 727(1) Act. & The learned
2022, has not nt Act. & The learned | Ack  No. | AO erred in levying
been considered AO  erred in | 633566500 | interest amounting to
in the levying interest | 111022 Rs. 11,02,560 under
computation amounting to Rs. | dated 11 | section 234A of the
sheet attached 11,02,560 under | October Act.  Rectification
with the section 234A of | 2022 application has also
assessment order the Act. been made  on
for computing of November 09, 2022.
taxable income.
Disallowance Offic | Ulundurpet CIT The following FY 2016- The following items | An appeal
under section e of Expressways (Appeal | items have been 17 have been | has been
14(A), MTM the Private Limited | ) disallowed: Assessment | disallowed: filed with
gain on MF and Assi order no. CIT(A)
interest expenses | stant (a) Rs. 17,869,492 ITBA/AST/ | (a) Rs. 17,869,492 | and
u/s 36(1)(iii) Com under Section 14A | S/143(3)/20 | under Section 14A of | hearing is
missi of the IT Act 19- the IT Act | awaited
oner (b) Mark to market | 20/1022616 | (b) Mark to market
of gain on mutual 118(1) gain on mutual fund
Inco fund of Rs. dated of Rs. 709,554
me 709,554 December (c) Interest expense
Tax, (c) Interest 18, 2019 of Rs. 172,20,000
Circl expense of Rs. under Section
e 172,20,000 under CIT Appeal | 36(1)(iii) of the IT
7(1)( Section 36(1)(iii) acknowled | Act
1), of the IT Act gement
Bang n0.2918453 | The Company has
lore The Company has 31150120 filed an appeal with
filed an appeal dated CIT (Appeal) on
with CIT (Appeal) | January 15, | January 15, 2020
on January 15, 2020 (Form 35 e-Filing
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2020 (Form 35 e-
Filing
Acknowledgement
Number
291845331150120
) and hearing in the
matter is awaited

Acknowledgement
Number

291845331150120)
and hearing in the
matter is awaited

The Assessing
Officer had initiated
penalty proceedings
on the above
disallowances. The
Company has
submitted a letter to
the Assessing
Officer  with a
request to keep the
same in abeyance

considering the
ongoing appeal with
CIT (Appeal)

9 Disallowance of | Offic | Dewas Bhopal CIT 1. Major FY 2016- 1. Major An appeal 103.08
major e of Corridor Pvt (Appeal | Maintenance 17 Maintenance has been
maintenance the Ltd ) Expenses of INR Assessment | Expenses of INR filed with
expenses and Assi 359.4 mn claimed Order No: | 359.4 mnclaimedas | CIT(A)
disallowance u/s | stant as deduction was ITBA/AST/ | deduction was and Other
14A Com treated as capital S/143(3)/20 | treated as capital supporting

missi expenditure and 19- expenditure and documents
oner disallowed; it was 20/1022920 | disallowed; it was all | submitted
of all owed to be 927(1) owed to be to CIT(A).
Inco amortized over a dated amortized over a A hearing
me period of 25 years, | December period of 25 years, is awaited
Tax, i.e. INR 14.38 mn 23, 2019 i.e. INR 14.38 mn
Circl was allowed for was allowed for
e FY17. Hence, net CIT FY17. Hence, net
5(1)( disallowance of (Appeal) disallowance of INR
2), INR 345 mn. acknowled 345 mn.
Mu gement 2. Disallowance
mbai 2. Disallowance number - under section 14A of

under section 14A | 293815831 | the ITA (Expenses

of the ITA 210120 incurred to earned

(Expenses incurred | dated exempt income) of

to earned exempt January 21, | INR 0.82 mn.

income) of INR 2020 3. Demand of Rs.

0.82 mn. 10,30,84,559 as per

Demand Order dated

3. Refund of Rs. December 23, 2019.

14,16,338 is

received
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10 Disallowance of | Offic | Udupi Tollway | CIT 1. The assessing | FY 2017- 1. The assessing | An appeal
major e of Private Limited | (Appeal | officer has | 18 officer has | has been | -
maintenance the ) disallowed the | Assessment | disallowed the | filed with
expenses Dep following items - | order no. following items - | CIT(A)
uty a. Major | ITBA/AST/ | a. Major | and
Com Maintenance S/143(3)/20 | Maintenance hearing is
missi Expenses of INR. | 21- Expenses of INR. | awaited.
oner 5115 mn was | 22/1032555 | 51.15 mn  was
of disallowed 674(1) dt. disallowed
Inco b. Excess | April 20, b. Excess
me amortisation 2021 amortisation claimed
Tax, claimed of INR of INR 128 mn
Circl 1.28 mn | CIT
e (Appeal) 2. The company has
5(1), 2. The company | acknowled | accepted the
Hyd has accepted the | gement disallowance of
erab disallowance  of | number - excess amortisation
ad excess 365617201 | claim
amortisation claim | 310521 dt.
May 31, 3. The company has
3. The company | 2021 filed an  appeal
has filed an appeal against the
against the disallowance of MM
disallowance  of provision
MM provision
4. The AO has
4. The AO has initiated penalty
initiated  penalty proceedings.
proceedings. However, the
However, the company has filed a
company has filed submission  against
a submission same since  the
against same since matter is  under
the matter is under appeal
appeal
2. Indirect Tax:
NIL
3. Civil Litigation against the SPVs
(@) Civil Litigation by Dewas Bhopal Corridor Pvt Ltd. (DBCPL)
Sr. Name of the | Forum Financial | Case Brief Current status of the matter and the next
No. defendant/respondent claim /| Number/Application | summary date of hearing
impact Number/Appeal No. | of the facts
of the
matter
MP Labor Commission MP High | Rs 46.8 | WP 10812 of 2011 DBCPL has | MP High Court on September 9, 2015
Court million. filed  writ | (corrected vide order dated September 30,
petition (no. | 2015) ordered that, pending disposal of writ
10812  of | petition, no coercive steps for recovery of
2011) in MP | cess shall be taken against DBCPL. At
High Court | present, case is pending for final hearing.
against
imposition
of labor cess
amounting
Rs. 46.8
million.
under
Building
and  other
construction
workers
Welfare
Cess  Act,
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1996.
2. | State of MP Supreme Rs. 89 | Special leave petition | DBCPL has | Supreme Court on September 13, 2013
Court million (civil) (no. 14693 of | filed special | ordered that, interim stay granted earlier is
2010 - converted into | leave extended until further orders. At present,
Civil Appeal No. | petition case is pending for final hearing.
8987 of 2013) (civil)  (no.
14693  of
2010 -
converted
into  Civil
Appeal No.
8987 of
2013) in
Supreme
Court
against final
order passed
by MP High
Court on
February 11,
2010 in
regards to
applicability
of 2% stamp
duty (on
TPC) on
execution of
Concession
Agreement.
Labour litigation involving DBCPL
Curre
nt
status
Case Brief of the
Sr Nature Name of the Name of the - . . Number/App matter
No of petitioner/appellant/complai | defendant/respond el Flnarjual claim/ eal Number/ SL;]m;nary Off and
Matter nant ent m impact Application the facts o the
the matter
Number next
date of
hearin
9
Mr. Mukesh
Chandravans
hi provoked
employees
to stop toll
plaza  and
allowed
vehicles
without Waitin
Labour Bhop paying - user g for
Matter | \1r Mukesh Chandravanshi of al Docember | | the
1 | (Industri ' USSBCPLa(oﬁ\)/a shio DBCPL Labou Not quantifiable 7/2016/1.D.R 35“ ool | mext
al r date of
. Further  he .
Dispute) Court has hearing
misbehaved '
with seniors.
He also
stopped
Amlaha toll
Plaza
Operation
for some
hours.

Civil Litigation by Nirmal BOT Private Limited (formerly known as Nirmal BOT Limited)
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Sr. Name of the | Forum Financial | Case Brief Current status of the matter and the next date of
No. defendant/respondent claim /| Number/Application | summary hearing
impact Number/Appeal No. | of the facts
of the
matter
1. | State of AP Telangana | Rs. 135.9 | WP 15464/2011 NBPL has | AP High Court on June 9, 2011 has granted stay
High million. filed  writ | order in favor of NBPL and restrained the Registrar
Court petition from taking any action against NBPL pending the
(wp decision. At present, case is pending before High
15464/2011) | Court.
in AP High
Court
against
District
Registrar,
Adilabad’s
notice in
regards to
applicability
of 5% stamp
duty (on
TPC) on
execution of
Concession
Agreement.
Civil Litigation by Shillong Expressway Private Limited
Sr. Name of the | Forum | Financial | Case Brief Current status of the matter and the next date of
No. defendant/respondent claim /| Number/Application | summary hearing
impact Number/Appeal No. | of the facts
of the
matter
1. | NHAI Delhi Rs. 1435 | O.M.P. (ENF.) | Claim for | On June 27, 2018, the arbitral tribunal (“AT”) has
High million. (COMM.) 251 of | bonus awarded claim of Rs. 274.2 million (Rs. 162.1 million
Court 2018 & IA 14995 of | annuity on | claim + Rs. 112.1 million. towards interest up to date of
2018 and account of | Award) in favor of SEPL.
delay from | Further, AT has also preponed the Annuity dates to
FAO(OS) (COMM) | Authority February and August 28 of every year against March 25
14 of 2019 and positive | and September 25 earlier.
COS during
construction | SEPL on October 26, 2018 had filed an execution
petition in Delhi High Court under section 36 of A&C
Act.
NHAI has filed application in Delhi High Court under
section 34 of A&C Act for setting aside Award
dismissed by the Court on November 2, 2018.
Further, NHAI has further challenged aforesaid court
order under Section 37 of Arbitration Act (Act).
NHAI as per Court order dated January 22, 2019 has
paid award amount to SEPL except towards additional
bonus annuity of Rs. 10.63 Cr. and interest of Rs. 3.72
Cr. which has been deposited with the court as per Court
order.
On October 3, 2023, SEPL has submitted its application
for settlement under Vivad se Vishwas Il Scheme
announced by the Ministry of Finance by OM no.
F.1/7/2022-PPD dated May 29, 2023 and NHAI Policy
guidelines dated July 4, 2023
(v) Details of acts of material frauds committed against the Issuer in the preceding 3 (Three) financial
years and current financial year, if any, and if so, the action taken bythe Issuer: Nil
v) Available security cover for the issue
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As per the Key Information Document to be issued with respect to relevant Tranche/ Series of

Debentures.
(w) Details of pending proceedings initiated against the Issuer for economic offences, if any: Nil
x) Related party transactions entered during the preceding 3 (Three) financial years and current

financial year with regard to loans made or, guarantees given or securities provided:

Please refer to Annexure 11 of this General Information Document

) Debt service coverage ratio of the Issuer (as on March 31, 2023)
441

2) Interest service coverage ratio of the Issuer (as on March 31, 2023)
5.26

(aa) Net worth of the Issuer (as on March 31, 2023)
T 4,381.66 million

V) Details of credit rating rationale (s) along with the latest press release of the Credit Rating Agency
in relation to the Issue. Such press release shall not be older than one year from the
date of opening of the Issue.:

Please refer to the relevant Key Information Document.

(w) If the security is backed by a guarantee or letter of comfort or any other document / letter with
similar intent, a copy of the same shall be disclosed. In case such document does not contain detailed
payment structure (procedure of invocation of guarantee and receipt of payment by the investor
along with timelines), the same shall be disclosed in the General Information Document:

As per the Key Information Document to be issued with respect to relevant Tranche/ Series of
Debentures.

x) Disclosure of Cash flow with date of interest/ dividend / redemption payment as perday count
convention:

As per the Key Information Document to be issued with respect to relevant Tranche/ Series of
Debentures.

) Purchase and sale of Securities
The Issuer will have the power exercisable at its absolute discretion from time to time to purchase some or all
the Debt Securities at any time prior to the specified date(s) of redemption, at discount, at par or at premium
from the open market in accordance with the applicable laws. Such Debt Securities at the option of the Issuer,
may be cancelled, held or resold at such price and on such terms and conditions as the Trust may deem fit and
as permitted by law.

(2) Names of all the recognized stock exchanges where the debt securities or commercial papers are
proposedto be listed clearly indicating the designated stock exchange:

The Debentures or Commercial Papers are proposed to be listed on the Wholesale Debt Market Segment
of NSE and/or BSE. All applicable listings timelines, as prescribed by SEBI, shall be adhered to.

(aa) Other Details:
0] Creation of Debenture Redemption Reserve (DRR):
The provisions of the Companies Act, 2013 applicable to companies and body corporates require maintenance of

debenture redemption reserve by an issuer of debt securities under Section 71 of the 2013 Act, upon availability of
distributable profits in the company. The provisions of the 2013 Act however do not apply to a trust constituted and
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(ii)

(ii)

(iv)

V)

(vi)

(vii)

(viii)

(ix)

)

(xi)

(@)

reference number 001/2023-2024
registered under the InvIT Regulations in furtherance of the provisions of the SEBI Circular SEBI/HO/DDHS-
PoD/P/CIR/2023/115 dated July 6, 2023, titled “Master Circular for Infrastructure Investment Trusts (InvITs)”.
Accordingly, no debenture redemption reserve is required to be maintained by the Issuer.

Issue/instrument specific—regulations - relevant details:

The Issue of Debentures or Commercial Papers in terms of this General Information Document and the
respective KeylInformation Documents shall be in conformity with the applicable provisions of the Securities
and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended
read withthe Master Circular for issue and listing of Non-convertible Securities, Securitised Debt Instruments,
Security Receipts, Municipal Debt Securities and Commercial Paper dated August 10, 2021, as amended, the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
dated September 2, 2015, as amended, and other applicable guidelines, circular(s) and notifications(s).
Default in Payment:

Please refer to the relevant Key Information Document.

Delay in listing:

Please refer to the relevant Key Information Document.

Delay in Allotment of securities:

Please refer to the relevant Key Information Document.

Issue Details:

As mentioned in the respective Key Information Document.

Application Process:

As mentioned in the respective Key Information Document.

Issue Procedure

As mentioned in the respective Key Information Document.

A statement containing particulars of the dates of and parties to all material contracts and agreements involving
financial obligations of the Issuer:

Please refer to the relevant Key Information Document.

Disclosure prescribed under PAS-4 of Companies (Prospectus and Allotment of Securities), Rules,
2014 but not contained in this schedule, if any:

NA.

Project details: gestation period of the project; extent of progress made in the project; deadlines for
completion of the project; the summary of the project appraisal report (if any), schedule of
implementation of the project:

Please refer to the relevant Key Information Document.
Additional Disclosures / Reports:
The broad lending and borrowing policy including summary of the key terms and conditions of the term
loans such as re-scheduling, prepayment, penalty, default; and where such lending or borrowing is
between the Issuer and its subsidiaries or associates, matters relating to terms andconditions of the term

loans including re-scheduling, prepayment, penalty, default:

Please refer to Annexure | of this General Information Document.
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(b) The aggregate number of securities of the Issuer purchased or sold by the Sponsor or the Investment
Manager, within 6 (six) months immediately preceding the date of filing the General Information
Document:
NIL
(c) Reference to the relevant page number of the audit report which sets out the details of the related party

transactions entered during the three financial years immediately preceding the issue of issue document.
Please refer to Annexure 111 of this General Information Document

The following details with respect to 3 (Three) years immediately preceding the year of issue ofthe General
Information Document, in the case of the Issuer being a company and all of its subsidiaries have to be disclosed:

) Any inquiry, inspections or investigations initiated or conducted under the securities lawsor any
other applicable legislations: NIL

(i) Prosecutions filed, if any (whether pending or not): NIL

(ili)  Fines imposed or offences compounded: NIL

(d) Rights of Debenture Holders
The Debt Securities/Commercial Papers shall not, confer upon the holders thereof any rights or privileges available to
the Unit Holders of the Issuer including the right to receive notices or annual reports of, or to attend and/or vote, at the
meetings of the Issuer. However, if any resolution affecting the rights attached to the Debt Securities is to be placed
before the Unit Holders, the said resolution will first be placed before the concerned registered Debt Security Holders
for their consideration.
The Debt Securities’fCommercial Papers are subject to the provisions of the Trust Deed and the terms of this General
Information Document and the relevant Key Information Document. Over and above such terms and conditions, the
Debt Securities/fCommercial Papers shall also be subject to other terms and conditions as may be incorporated in the
Debenture Trust Deed / Debenture Trustee Agreement/ letters of allotment/ debenture certificates, guidelines,
notifications and regulations issued from time to time by the Government of India and/or other authorities and other
documents that may be executed in respect of the Debt Securities/fCommercial Papers.

C. DISCLOSURE PERTAINING TO WILFUL DEFAULT (IF ANY):

In case of listing of debt securities/commercial papers made on private placement, the following disclosures shall be
made:

(a) Name of the bank declaring the entity as a wilful defaulter: NA

(b) The year in which the entity is declared as a wilful defaulter: NA

(c) Outstanding amount when the entity is declared as a wilful defaulter: NA

(d) Name of the entity declared as a wilful defaulter: NA

(e) Steps taken, if any, for the removal of the director of the Investment Manager from the list of wilful defaulters: NA
(f) Other disclosures, as deemed fit by the Issuer in order to enable investors to take informed decisions: NA

(9) Any other disclosure as specified by the Board of the Investment Manager: NA
D. UNDERTAKINGS

a) The Issuer hereby agrees and confirms that the prior intimation to create pari-passu charge on the assets of the Issuer has been
given to the existing creditors/lenders/existing debenture trustee as required as per the Debenture Trustee Deed;
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b) The Issuer hereby undertakes that the assets on which the charge or security has been created to meet the hundred percent
security cover or higher security cover is free from any encumbrances and in case the assets are encumbered, the permissions or
consent to create any further charge on the assets has been obtained from the existing creditors to whom the assets are charged,
prior to creation of the charge.

c) The Issuer hereby undertakes that necessary documents for the creation of charge, where applicable, including Debenture Trust
Deed would be executed within time-frame prescribed in the applicable laws and the same would be uploaded on website of the
designated stock exchange, where the debt securities will be listed.

E. OTHER DISCLOSURES

a) Debt Securities shall be considered as secured only if the charged asset is registered with sub-registrar and registrar of
companies or Central Registry of Securitisation Asset Reconstruction and Security Interest or depository etc., as applicable or is
independently verifiable by the Debenture Trustee;

b) Terms and conditions of debenture trustee agreement including fees charged by debenture trustees(s), details of security to be
created and process of due diligence carried out by the debenture trustee:

Details mentioned in Key Information Document.

c) Consent of Directors: The necessary consents/ approval of Directors in relation to the Issue have been duly obtained.

d) Consent of Statutory Auditor: The consent of the Statutory Auditor has been obtained vide letter dated January 05, 2024.

e) Consent of Debenture Trustee: Please refer to the relevant Key Information Document

f)  Consent of the Registrar to the Issue: Please refer to the relevant Key Information Document

g) Consent of the bankers to the issue, lead managers to the issue, solicitors or advocates to the issue, legal advisors to the issue,

lenders and experts: Not Applicable
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SECTION VI

ISSUE DETAILS

The Issuer proposes to issue each series of the Debt Securities/Commercial Papers on the terms set out in this General
Information Document and the relevant Key Information Document subject to the provisions of the SEBI ILNCS
Regulations, the SEBI InvIT Regulations, the SEBI LODR Regulations, the Trust Deed of the Issuer and other terms and
conditions as may be incorporated in the relevant Debenture Trust Deed. This section applies separately to the issue of
each series of the Debt Securities, and to all applicants of such series.

To the extent of any inconsistency between the Issue Details and procedure in this General Information Document
and the Key Information Document, the issue procedure in the Key Information Document will prevail.

A Issue of Debentures or Commercial Papers in demat form

The Debentures/fCommercial Papers (including any Tranche thereof) shall be issued and allotted in
dematerialised form and the Trust has entered into depository arrangements with Depository for issue of
Debentures in dematerialised form.

The Debentures/Commercial Papers (or any part thereof) when issued in dematerialised form, shall be
subject to theprovisions of the Depositories Act, 1996 and the rules notified by the Depository, and the
Trust and the Debenture Holder(s) /Commercial Paper Holder(s) are required to observe and follow the same.
Further, the guidelines issued by the Depository shall be followed by the Trust, the Debenture Holder(s)
/Commercial Paper Holder(s) and the Debenture InvIT Trustee, as applicable.

B. Transfer of Debentures or Commercial Papers

The Debentures/Commercial Papers shall be transferable and transmittable in the same manner and to the
same extent and be subject to the same restrictions and limitations as in the case of the unit capital of the
Trust. The provisions relating to transfer and transmission in respect of the Unit capital as provided in the
Trust Deed of the Trust shall apply mutatis mutandis to the Debentures/Commercial Papers.

C. Interest on Application Money

Interest on Application Money at the rate specified in the respective Key Information Documents (subject
to deduction of income tax under the provisions of the Income Tax Act, 1961 (Please refer to paragraph
“Deduction of Tax at Source” as mentioned hereinbelow), or any other statutory modification or re-
enactment thereof, as applicable) will be paid to the applicants on the application money for the relevant
series of the Debt Securities.

Such interest shall be paid for the period starting from and including the date of realization of application
money up to one day prior to the Deemed Date of Allotment. The interest on application money will be as
proportion of the actual number of days elapsed to the actual number of days in the relevant year. Such
interest would be paid on all valid applications, including the refunds.

Where the entire application money has been refunded, the interest on application money will be paid for
the series along with the refund orders.

Where an applicant is allotted lesser Debt Securities, in a series which are less than the Debt Securities
applied for, the excess amount paid on application will be refunded to the applicant along with the interest
on refunded money.

The interest cheque(s)/ demand draft(s)/RTGS credit for interest on application money (along with refund
orders, in case of refund of application money, if any) shall be dispatched by the Issuer within 15 (fifteen)
Business Days from the Deemed Date of Allotment and the relative interest warrant(s) along with the
Refund Order(s)/RTGS credit, as the case may be, will be dispatched by registered post to the sole/ first
applicant, at the sole risk of the applicant.

D. Interest Rate/Coupon Rate / Redemption Premium
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The Trust shall be liable to pay the Debenture Holders interest/ coupon (“Interest” / “Coupon”) or
redemption premium (“Redemption Premium”) or any other payment as mentioned in the Key
Information Document, on the Series/Tranche Debentures, at the rate (if any) specified in the relevant
Key Information Document, and such Coupon Rate / Interest Rate or Redemption Premium shall be
payable in such manner as specified in the Key Information Document in respectof the relevant Series /
Tranche of the Debentures, and shall be payable on such dates as may be specified in the Key Information
Document, in respect of the relevant Tranche.

E. Computation of Interest / coupon

All Interest accruing on the face value of the Debenture shall accrue and be calculated on such day count
basis as specified in the Key Information Document in respect of the relevant Tranche.

F. Payment of Interest/ coupon
Any payments to be made to the Debenture Holders, including payment of Interest / Coupon shallbe made
by the Trust using the services of electronic clearing services (“ECS”), RTGS, direct credit or NEFT into
such bank accountof a Debenture Holder as may be notified to the Trust by such Debenture Holder or the
Debenture Trustee (acting on behalf of the Debenture Holder).

Payment of Interest/ Coupon as payable on the Debenture(s) shall be made as per the terms of the relevant
Key Information Document.

G. Record Date
The Record Date shall have meaning as defined in the relevant Key Information Document.
H. Deduction of Tax at Source

Tax as applicable under the Income Tax Act, 1961, or any other statutory modification or re-enactment
thereof will be deducted at source out of interest payable on Debt Securities.

Interest payable subsequent to the Deemed Date of Allotment of Debt Securities shall be treated as
“Interest on Securities” as per Income Tax Rules. Debt Security Holders desirous of claiming exemption
from deduction of income tax at source on the interest payable on Debt Securities should submit tax
exemption certificate/ document, under Section 193 of the Income-tax Act, 1961, if any, with the
Registrars, or to such other person(s) at such other address (es) as the Issuer may specify from time to
time through suitable communication, at least 45 days before the payment becoming due. Regarding
deduction of tax at source and the requisite declaration forms to be submitted, applicants are advised to
consult their own tax consultant(s).
I Tax Benefits

Debenture Holders/Commercial Paper Holders are advised to consider the tax implications of their
respective investment in the Debentures/Commercial Papers.

J. Security

Please refer to the relevant Key Information Document.
K. Procedure for Redemption

Please refer to relevant Key Information Document
L. Effect of Holidays

@) If the Due Date for payment of Coupon / Interest falls on a day that is not a Business Day, then the Due
Date in respect of such payment shall be on the immediately succeeding Business Day.

(b) If the principal payment date or the Redemption Date or the last payment date for payment of Coupon /
Interest falls on a day that is not a Business Day, then the due date for principal payment or the Redemption
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Date or the last payment date for payment of Coupon / Interest shall be paid on the immediately preceding
Business Day.

For further details, please refer to relevant Key Information Document

M. Register of Debenture Holders

The Trust shall intimate NSDL/CDSL in this regard and also instruct the NSDL/CDSL to credit the
beneficiary account of the allottee(s) with NSDL/CDSL Depository Participant as mentioned in the
Application Form, with the number of Debentures/Commercial Papers allotted, such communication by
the Trust in favour of NSDL/CDSL shall be in such form and manner, as prescribed by NSDL/CDSL.

The Trust shall request the NSDL and CDSL to provide a list of Debenture Holders on the Record Date.
This shall be the list which shall be considered for payment of interest, repayment of principal and
amortisation. The ‘Record Date' for the Debentures/Commercial Papers shall be the date as more
particularly set out in the General Information Document and/or Key Information Document.

N. Failure to execute the Debenture Trust Deed

The Trust shall execute the Debenture Trust Deed prior to the listing of the Debentures on the Stock
Exchange issued under the relevant Key Information Document. In case of a delay in execution of
Debenture Trust Deed, the Trust will pay penal interest of at least 2% (Two Percent) p.a. over the Coupon
Rate till the execution of Debenture Trust Deed.

0. Amendment of the Terms of the Debentures

The Debenture Trustee shall concur with the Trust in making any modifications with respect to
Debentures issued under each Series/Tranche which in the opinion of the Debenture Trustee shall be
expedient to make, by executing necessary deed(s) supplemental to the respective Transaction
Documents, with the prior written consent of the Majority Holders of the respective Tranche / Series or
such other percentage as is required under the terms of the relevant Key Information Document or such
higher percentage as may be required under Applicable Law.

P. Further Indebtedness and Encumbrances
Please refer to the relevant Key Information Document.

Q. Summary term sheet containing brief information pertaining to the Non Convertible debt securities
or Commercial Papers (or a series thereof) as follows (where relevant):

Term Description
Issuer Highways Infrastructure Trust
Security Name (Name of the non-convertible securities | Please refer to the Relevant Key Information
which includes (Coupon/dividend, Issuer Name and| Document
maturity year) e.g. 8.70% XXX 2015.

Type of Instrument Please refer to the Relevant Key Information
Document

Nature of Instrument Please refer to the Relevant Key Information
Document

Seniority Please refer to the Relevant Key Information
Document
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Eligible
Holders

Investors/ Participants/ Eligible Debenture

The entities classified as “qualified
institutional buyer’ under the SEBI ILNCS
Regulations:

scheduled commercial banks, non-banking
financial companies registered with RBI,
companies incorporated in India; mutual
funds, rural regional banks in India; FPIs,
OCBs, FVCI, financial institutions, including
‘All India Financial Institutions’, insurance
companies, provident funds, national pension
scheme trusts and other eligible entities
authorized to invest in the Debt Securities
each specifically mapped by the Issuer on the
EBP Bond Platform of the Stock Exchange;
and

any other investor through the secondary
market, subject to compliance with the
applicable regulatory and statutory approvals.
Provided that the subscription to or
investment in the Debt Securities by the
aforesaid investors, whether on a primary or
secondary basis, shall be subject to applicable
law.

Listing (name of stock Exchange(s) where it will be listed
and timeline for listing)

Wholesale debt market of National Stock
Exchange of India Limited (“NSE”) and/or
BSE Limited (“BSE”) as set out in relevant
Key Information Document

In case of delay in listing beyond 3 working
days from the Issue Closing Date, the InvIT
will pay penal interest of 1% p.a. or such
other rate as prescribed by Applicable Laws
over the Coupon Rate to the Debenture
Holders for the period of delay in the listing
of Debentures (i.e. from the Deemed Date of
Allotment to the date of listing).

Rating of the Instrument

Please refer to the Relevant Key Information
Document

Issue Size

Please refer to the Relevant Key Information
Document

Minimum Subscription

Please refer to the Relevant Key Information
Document

Option to retain oversubscription/ Green Shoe Option
(Amount)

Please refer to the Relevant Key Information
Document

Objects of the Issue / Purpose for
which there is requirement of funds

Please refer to the Relevant Key Information
Document

In case the issuer is an NBFC and the objects of the issue
entail loan to any entity who is ‘group company’ then
disclosures shall be made in the following format

NA

Details of the utilisation of theProceeds

Please refer to the Relevant Key Information
Document

Coupon/ Dividend Rate

Please refer to the Relevant Key Information
Document
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Step Up/ Step Down Coupon Rate

Please refer to the Relevant Key Information
Document

Coupon /Dividend Payment Frequency

Please refer to the Relevant Key Information
Document

Coupon/Dividend Payment Date(s)

Please refer to the Relevant Key Information
Document

Cumulative/ non-cumulative, in case of dividends

Please refer to the Relevant Key Information
Document

Coupon Type

Please refer to the Relevant Key Information
Document

Coupon Reset Process

Please refer to the Relevant Key Information
Document

Day Count Basis

Actual/Actual

Interest on Application Money

Please refer to the Relevant Key Information
Document

Default Interest Rate

Please refer to the Relevant Key Information
Document

Tenor

Please refer to the Relevant Key Information
Document

Redemption Date

Please refer to the Relevant Key Information
Document

Redemption Price

Please refer to the Relevant Key Information
Document

Redemption Amount

Please refer to the Relevant Key Information
Document

Redemption Premium / Discount

Please refer to the Relevant Key Information
Document

Issue Price

Please refer to the Relevant Key Information
Document

Discount at which security is issued and the effective
yield as aresult of such discount

Please refer to the Relevant Key Information
Document

Premium at which security is redeemed and the
effective yield as a result of such premium

Please refer to the Relevant Key Information
Document

Put Date Please refer to the Relevant Key Information
Document

Put Price Please refer to the Relevant Key Information
Document

Call Date Please refer to the Relevant Key Information
Document

Call Price Please refer to the Relevant Key Information

Document

Put Notification Time

Please refer to the Relevant Key Information
Document

Call Notification Time

Please refer to the Relevant Key Information
Document

Face Value

Please refer to the Relevant Key Information
Document

Minimum Application and inmultiples thereafter

Please refer to the Relevant Key Information
Document

Issue timing

Please refer to the Relevant Key Information
Document

Issue Opening Date

Please refer to the Relevant Key Information
Document

Issue Closing Date

Please refer to the Relevant Key Information
Document

Date of earliest closing of theissue, if any

Please refer to the Relevant Key Information
Document
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Pay-in Date

Please refer to the Relevant Key Information
Document

Deemed Date of Allotment

Please refer to the Relevant Key Information
Document

Settlement Mode of theDebentures

Please refer to the Relevant Key Information
Document

Depository

NSDL and CDSL

Disclosure of Interest /Dividend/ redemption dates

Please refer to the Relevant Key Information
Document

Record Date

Please refer to the Relevant Key Information
Document

All covenants of the issue (including side letters,
accelerated payment clause, etc.)

Please refer to the Relevant Key Information
Document

Description regarding Security (where applicable)
including type of security (movable/immovable/tangible
etc.), type of charge (pledge/ hypothecation/ mortgage
etc.), date of creation of security/ likely date of creation of
security, minimum security cover, revaluation

Please refer to the Relevant Key Information
Document

Replacement of security, interestto the debenture holder
over andabove the coupon rate as specified in the Debt
Security Trust Deed and disclosed in the Issue
Document

Please refer to the Relevant Key Information
Document

Transaction Documents

Please refer to the Relevant Key Information
Document

Conditions Precedent to disbursement

Please refer to the Relevant Key Information
Document

Conditions Subsequent to Disbursement

Please refer to the Relevant Key Information
Document

Event of default (includingmanner of voting /conditions
ofjoining Inter Creditor Agreement)

Please refer to the Relevant Key Information
Document

Creation of recovery expense fund

Please refer to the Relevant Key Information
Document

Conditions for breach of covenants (as specified in
Debenture Trust Deed)

Please refer to the Relevant Key Information
Document

Provisions related to Cross Default Clause

Please refer to the Relevant Key Information
Document

Role and Responsibilities of Debenture Trustee

Please refer to the Relevant Key Information
Document

Risk factors pertaining to the issue

Please refer to Section Il of this General
Information Document titled “Risk Factors”

Governing Law and Jurisdiction

Please refer to the Relevant Key Information
Document

KEY TERMS IN RELATION TO DEBENTURES/ COMMERCIAL PAPERS

Please refer to the applicable Key Information Document for the key terms in relation to each series of Debentures/

Commercial Papers issued.

EY TERMS IN RELATION TO THE DEBENTURE TRUSTEE

Please refer to the applicable Key Information Document for the key terms in relation to each series of Debentures

issued.

79




il (For Private Circulation Only)
INFRASTRUCTURE TRUST Highways Infrastructure Trust
General Information Document dated January 08, 2024

SECTION VII

APPLICATION PROCESS

A WHO CAN APPLY FOR THE DEBENTURES/COMMERCIAL PAPERS

Only the Eligible Investors as defined in the relevant Key Information Document as per extant regulation and
laws, are eligible to apply for the Debentures/Commercial Papers. No other person may apply.

The Issuer will follow applicable SEBI guidelines and other applicable guidelines issued for its issuance.

The Application Forms be must accompanied by certified true copies of the following documents (as may be
applicable) (1) Constitution documents and bye laws (2) resolution authorizing investment and containing
operating instructions (3) specimen signatures of authorized signatories power of attorney along with their identity
proof (4) PAN copy of the Applicant (5) necessary forms for claiming exemption from deduction of tax at source
on the interest income / interest on application money and (6) any other document as may be required by the Trust
to comply with the terms of the Issue and the applicable internal and external regulations including FATCA and
KYC requirements.

All applicants are required to comply with the relevant regulations/ guidelines applicable to them for investing in
the Issue as per the norms approved by Government of India, RBI or any other statutory body from time to time,
including but not limited to SEBI Master Circular. The contents of the Issue Document and any other information
supplied in connection with the Issue Document or the Debt Securities or Commercial Papers are intended to be
used only by those investors to whom it is distributed. It is not intended for distribution to any other person and
should not be reproduced or disseminated by the recipient.

The Issue will be under the electronic book mechanism as required in terms of the SEBI Master Circular.

However, out of the aforesaid class of investors eligible to invest, the Issue Document is intended solely for the
use of the person to whom it has been sent by the Issuer for the purpose of evaluating a possible investment
opportunity by the recipient(s) in respect of the securities offered herein, and it is not to be reproduced or
distributed to any other persons (other than professional advisors of the prospective investor receiving the Issue
Document from the Issuer).

B. APPLICATIONS, UNDER POWER OF ATTORNEY/RELEVANT AUTHORITY

In case of an application made under a Power of Attorney or resolution or authority, a certified true copythereof
along with Trust Deed and/or bye-laws must be attached to the Application Form at the time of making the
application, failing which, the Trust reserves full, unqualified and absolute right to accept or reject any application
in whole or in part and in either case without assigning any reason thereto. Names, identity proofs and specimen
signatures of all the authorized signatories must also be lodged along with the submission of the completed
application.

C. HOW TO APPLY
Highways Infrastructure Trust will follow all process as applicable under SEBI guidelines.

All Eligible Investors will have to register themselves as a one-time exercise (if not already registered) with BSE’s
Bond Platform offered by BSE Limited/ NSE’s Bond Platform offered by National Stock Exchange of India
Limited, as applicable, for participating in electronic book building mechanism. Eligible Investors should refer the
Operational Guidelines as available on web site of BSE Limited/National Stock Exchange of India Limited, as
applicable and the SEBI Master Circular. Eligible Investors will also have to complete the mandatory KYC
verification process.

All applications for the Debenture(s) must be in the prescribed Application Form and is to be completed in block
letters in English. Forms must be accompanied by either a Transfer cheque / RTGS Instruction/any other
electronic transfer mode or any other mode specifically permitted by the Trust. No cash orstock invest will be
accepted.

Over and above the aforesaid Terms and Conditions, the said Debenture(s)/ Commercial papers shall be subject to

80



«W o (For Private Circulation Only)
INFRASTRUCTURE TRUST Highways Infrastructure Trust
General Information Document dated January 08, 2024
the Terms and Conditions incorporated in the Key Information Document for an individual tranche.

D. FICTITIOUS APPLICATIONS

Any person who makes, in fictitious name, any application to a body corporate for acquiring, or subscribing to,
the Debt Securities or Commercial papers, or otherwise induced a body corporate to allot, register any transfer of
Debt Securities or Commercial Papers therein to them or any other person in a fictitious name, shall be
punishable under the extant laws.

E. RIGHT TO ACCEPT OR REJECT APPLICATIONS

The Trust reserves its full, unqualified and absolute right to accept or reject any application, in part or in full,
without assigning any reason thereof. The rejected Applicants will be intimated along with therefund warrant, if
applicable, to be sent. Application would be liable to be rejected on one or more technical grounds, including but
not restricted to:

Number of debt security applied for is less than the minimum application size;

Applications exceeding the issue size;

Bank account details not given;

Details for issue of Debt Securities in electronic/ dematerialized form not given;

PAN/GIR and IT Circle/Ward/District not given;

e In case of applications under Power of Attorney by limited companies, corporate bodies, trusts, etc. relevant
documents not submitted;

In the event, if any Debt Securities applied for are not allotted in full, the excess application monies of such Debt
Securities will be refunded, as may be permitted.

F. RIGHT TO RE-PURCHASE OR RE-ISSUE THE DEBT SECURITIES

The Issuer will have power, exercisable at its sole and absolute discretion from time to time, to re-purchase a part or all of
its Debt Securities or Commercial Papers from the secondary markets or otherwise, at any time prior to the Redemption
Date, subject to applicable law and in accordance with the applicable guidelines or regulations, if any.

In the event of a part or all of the Issuer’s Debt Securities being repurchased as aforesaid or redeemed under any
circumstances whatsoever, the Issuer shall have, and shall be deemed always to have had, the power to re-issue the Debt
Securities either by re-issuing the same Debt Securities or by issuing other debentures in their place. The Issuer shall have
the right to consolidate the Debt Securities under present series in accordance with applicable law.

Further the Issuer, in respect of such re-purchased or redeemed Debt Securities shall have the power, exercisable either
for a part or all of those Debt Securities, to cancel, keep alive, appoint nominee(s) to hold or re-issue at such price and
on such terms and conditions as it may deem fit and as permitted under the SEBI Master Circular or applicable by-laws
or regulations.

G. PAN/GIR NUMBER

All Applicants should mention their Permanent Account Number or the GIR Number allotted under IncomeTax Act,
1961 and the Income Tax Circle/ Ward/ District. In case where neither the PAN nor the GIR Number has been
allotted, the fact of such a non-allotment should be mentioned in the Application Formin the space provided.

H. SIGNATURES

Signatures should be made in English or in any of the Indian Languages. Thumb impressions must be attested by a
Magistrate/ Notary Public under his/her official seal.

l. NOTICES

All notices to the Debenture Holder(s) /Commercial Paper Holder(s) required to be given by the Trust or the InvIT
Trustee shall have and shall be deemed to have been given if published in 1 (One) English and 1 (One) Hindi
language daily National newspaper in Mumbai and may, at the sole discretion of the Trust or the InvIT Trustee, but
without any obligation, be sent by ordinary post to the original sole/first allottees of the Debenture(s)/Commercial
Papers or if notification and mandate has been received by the Trust, pursuant to the provisions contained herein
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above, to the sole/first transferees.

All notices to be given by the Debenture Holder(s) /Commercial Paper Holder(s), including notices referred to
under “Payment of Interest” and “Payment on Redemption” shall be sent by Registered Post/Courier / e-mail or by
hand delivery to the Registrars to the Issue or to such persons at such address as may be notified by the Trust by
hand delivery to the Registrars to the Issue or to such persons at such address as may be notified by the Trust.

In addition to the provisions contained in this document, the extant regulations of SEBI and any other regulations
as may be applicable shall be applicable to the proposed Issue.

In case of any discrepancy between contents of this document and extant applicable regulations, the extant
applicable regulations shall prevail over this document.
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~ SECTION vIIl

UNDERTAKING BY THE ISSUER / DECLARATION

UNDERTAKING BY THE ISSUER:

“Investors are advised to read the risk factors carefully before taking an investment decision in this Issue.For taking
an investment decision, Investors must rely on their own examination of the Issuer and the offer including the risks
involved. The securities have not been recommended or approved by the any regulatory authority in India,
including the SEBI nor does SEBI guarantee the accuracy or adequacy of this document. Specific attention of
investars is invited to the statement of ‘Risk factors' set out in Section 111 of this document.”

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

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

DECLARATION:

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

We also declare that PAN Bank account details of Sponsor, controlling unitholder of the Trust and the details of PAN of
Board of Directors is being submitted to the Stock Exchange with this General Information Document.

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

The Issuer declares that all the relevant provisions of the of the Securitics and Exchange Board of India
(Infrastructure Investment Trust) Regulations, 2014, as amended, the Securities and Exchange Board of India (Issue and
Listing of Non-Convertible Securities) Regulations 2021, as amended, the Securities Contracts (Regulation) Act, 1956,
and rules made thereunder, the Securities Contracts (Regulations) Rules, 1957, as amended, the Securities and Exchange
Board of India Act, 1992 and all rules, regulations, circulars including the SEBI Master Circular and guidelines issued
by the Gol or SEBI (as the case may be) have been complied with and no statement made in this General Information
Document is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956 and
the Securities and Exchange Board of India Act, 1992 and the rules and regulations made thereunder.

DECLARATION BY THE DIRECTORS OF INVESTMENT MANAGER, ACTING ON BEHALF OF
HIGHWAYS INFRASTRUCTURE TRUST THAT:

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

b. the compliance with the SEBI Guidelines and other applicable laws does not imply that payment of dividend
or interest or repayment of the Debentures/Commercial Papers, if applicable, is guaranteed by the Central
Government;
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¢. the monies received under the offer shall be used only for the purposes and objects indicated in Key
Information Document,;

« (For Private Circulation Only)

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

e. the securities proposed to be issued does not form a part of non-equity regulatory capital of the Issuer as
mentioned under Chapter V of Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021 read with SEBI Master Circular No SEBI/HO/DDHS/PoD1/P/CIR/2023/119
dated August 10, 2021, and any amendment thereto,

We are authorized by the Board of Directors vide resolution dated January 05, 2024 to sign this form and declare
that all the requirements of InvIT Regulations SEBI ILNCS Regulations and rules, regulations and guidelines
issued by the Gol or SEBI (as the case may be) and the rules made thereunder in respect of the subject matter of
this form and matters incidental thereto have been complied with. Whatever is stated in this form and in the
attachments thereto is true, correct and complete and no information material to the subject matter of this form
has been suppressed or concealed and is as per the original records maintained by the Sponsors or the Investment
Manager.

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

For Investment Manager acting on behalf of the Highways Infrastructure Trust,

\
o
\ﬂ\ﬁishek Chhajer

Designation: ChiefFiuan‘c_ﬁ-Oﬂ'ieer

Place: Mumbai
Date: January 08, 2024

unjal Shah

Designation: Compliance Officer

Place: Mumbai
Date: January 08, 2024
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Annexure |

Credit Policy of the Issuer

[This page has been left blank intentionally]

85



Highway
ONncessions

Highway Concessions One Private Limited

Borrowing Policy

(Approved by the Board of Directors vide its resolution dated on November, 15, 2022)

(HC1_Version 01_2022)

This document supersedes all the previous versions of Policy/ communication on this subject.

The policy shall be effective from the date of approval of the Securities and Exchange Board
of India for appointment of Highway Concessions One Pvt. Ltd. as Investment Manager of
Highways Infrastructure Trust which is registered as an infrastructure investment trust
under the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, as amended (“SEBI InvIT Regulations”) on December 23, 2021 having
registration number IN/InvIT/21-22/0019).

The contents of this Policy are the property of Highway Concessions One Private Limited
(“Company”) and both, its use and dissemination, are for internal purposes only. This document may
not be reproduced, stored or distributed, in any format or by any means, whether electronic or physical,
without the prior formal authorization of the Company.
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1. Preamble

1.1

1.2.

2.1.

2.2.

2.3.

24.

2.5.

2.6.

2.7.

2.8.

2.9.

2.10.

2.11.

This Borrowing Policy aims to outline the borrowing strategy and process in relation to
Highways Infrastructure Trust (“Highways Trust”) to be adopted by the board of directors of
the Investment Manager (the “Board”) and shall be effective on and from the Highways Trust
Closing Date, provided that, the Investment Manager shall, at all times, comply with the
requirements under the SEBI InvIT Regulations and other Applicable Law.

This Policy will be adopted by the board of directors of the Investment Manager (the “Board”)
of Highways Trust and shall be effective on and from the Highways Trust Closing Date,
provided that, Highways Trust and Parties to the Highways Trust shall, at all times, comply
with the requirements under SEBI InvIT Regulations and the Applicable Law.

Definitions

“Applicable Law” shall mean the Indian Trusts Act, 1882, the Companies Act, 2013 and the
rules issued thereunder, the SEBI InvIT Regulations, and circulars, issued by the SEBI from
time to time.

“Highways Trust Assets” shall mean assets owned by the Highways Trust, whether directly
or Project SPVs, and includes all rights, interests and benefits arising from and incidental to
ownership of such assets.

“Highways Trust Closing Date” shall mean the date on which units are allotted to the
successful applicants pursuant to the Initial Offer.

“Highways Trust Documents” shall mean the Trust Deed, the Investment Management
Agreement, the Securities Acquisition/Purchase Agreements, Project Management
Agreements, any agreement between the Trustee and/or the Investment Manager and/or the
Project Manager with respect to the Highways Trust or to which the Investment Manager or the
Trustee is a party in their capacity as the manager or trustee of the Highways Trust or Units or
any other obligations, securities or instruments as permitted under Applicable Law, executed
for the purpose of the Highways Trust, any Placement Memorandum or Offer Document, and
such other documents in connection therewith, as originally executed and amended, modified,
supplemented or restated from time to time.

“Initial Offer” shall mean the proposed initial offer of Units by the Highways Trust.

“Investment Manager” shall mean Highway Concessions One Private Limited, in its capacity
as the investment manager to the Highways Trust.

“Policy” shall mean this Borrowing Policy, as amended from time to time.
“Project Manager” shall mean HC One Project Manager Private Limited.

“SPVs” shall have the meaning ascribed to such term in the SEBI InvIT Regulations or
otherwise as permitted by SEBI.

“SEBI” shall mean the Securities and Exchange Board of India.
“SEBI InvIT Regulations” shall mean the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, as amended and supplemented from time

to time by the SEBI, including all guidelines, circulars, notifications and directions issued by
SEBI under the SEBI InvIT Regulations from time to time.
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2.12.

2.13.

2.14.

2.15.

2.16.

3.

3.1.

3.2.

4.

“Sponsor” shall mean Galaxy Investments Il Pte. Ltd.
“Trustee” shall mean Axis Trustee Services Limited.

“Trust Deed” shall mean the trust deed dated December 3, 2021 entered into between
Highways Trust, Investment Manager or the Settlor and the Sponsor, and the Trustee.

“Unit” shall mean an undivided beneficial interest in the Highways Trust, and all issued and
allotted Units together represent the entire beneficial interest in the Highways Trust.

“Unitholders” shall mean any person who holds any Unit in the Highways Trust.
Interpretation

Capitalised terms used, but not defined herein, shall have the meaning ascribed to such term
under the Trust Deed and other Highways Trust Documents, as the case may be.

In case of any inconsistency between the terms of the Trust Deed and this Policy, the terms of
the Trust Deed shall prevail.

Borrowing Mechanism

4.1. Borrowings and Deferred Payments

4.2.

4.1.1. The Highways Trust may raise debt and avail borrowings and deferred payments from
time to time, including through issuance of debt securities, in the manner specified by
SEBI and availing loans from banks and financial institutions, by any instrument, in
Indian or foreign currency in accordance with Applicable Law.

4.1.2. The Highways Trust also has the power to create, mortgage or secure any of its Project
SPVs (Highways Trust Assets) or provide guarantees in order to borrow funds in
accordance with Applicable Law.

4.1.3. The borrowings made by the related parties shall be in line with the SEBI InvIT
Regulations.

Borrowing Limits

4.2.1. The Investment Manager and Trustee shall, (on receipt of advice from the Investment
Manager), have the power to borrow monies (through any mode, including by way of
issuance of debt securities, subordinated debt, equity or other securities as permitted
under Applicable Laws and the Trust Deed or instruments permitted under the SEBI
InvIT Regulations or other Applicable Law) for Highways Trust from any person or
authority (whether government or otherwise, whether Indian or overseas) on such terms
and conditions, and for such periods and purpose, as may be permitted under the SEBI
InvIT Regulations, and offer such security as it may deem fit, for the purpose of making
such borrowing. However, the aggregate consolidated borrowings and deferred
payments of the Highways Trust, net of cash and cash equivalents shall not exceed
seventy percent of the Value of the Project SPVs. Further, the Trustee (acting in
capacity of the trustee of the Highways Trust) shall have the power to create charge,
security interest and/or lien over any or all of the assets of the Highways Trust (both,
present or future), to secure and/or guarantee the performance of any of the obligations
of the SPVs, as it may deem fit.
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4.3. Investment Manager Disclosures

4.3.1. The Investment Manager shall submit an annual report to the Trustee, the designated
stock exchange and Unitholders of the Highways Trust, either electronically or through
physical copies, with the following:

4.3.1.1. Details of changes during the year pertaining to borrowings or repayment of
borrowings (standalone at Project SPV level and consolidated at the Highways
Trust level); and

4.3.1.2. Details of outstanding borrowings and deferred payments of Highways Trust
including but not limited to any credit rating(s), debt maturity profiles, and debt
service coverage ratio of the Highways Trust on a consolidated and standalone
basis as at the end of the year.

5. Conflict with Law

5.1.  The Policy shall not contradict with the provisions of any Applicable Law. In case of any
discrepancy, the provisions of Applicable Law shall prevail over the provisions of this Policy.

5.2.  Notwithstanding the above, this Policy will stand amended to the extent of any change in

Applicable Law, including any amendment to the SEBI InvIT Regulations, without any action
from the Investment Manager or approval of the Unitholders of the Highways Trust.
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Annexure Il

Audited Financial Statement for last 3 (Three) Financial Year

[This page has been left blank intentionally]
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Highways Infrastructure Trust

Unaudited consolidated half yearly results for the half year ended 30 September 2023

(All amounts in ¥ millions unless otherwise stated)

Freticutons 01 April 2023 to | 01 October 2022 to| 01 April 2022 to
30 September 2023 | 31 March 2023 | 30 September 2022
(Unandited) (Refer note 13) (Unandited)
Income and gains
Revenue from operations 3,377.15 3,164.77 2,987.58
Interest income from bank deposits 45.54 71.08 50.43
Profit on sale of assets/investments 3275 66.10 59.94
Other income 10.86 12.35 18.82
Total Income and gains 3,466.30 3,314.30 3,116.77
Expenses and losses
Valuation expenses 0.43 1.81 0.59
Audit fees (Statutory auditor of Trust) 10.46 10.45 6.93
Audit fees (Auditor of subsidiaries) 227 1.76 3.88
Insurance and security expenses 1545 23.25 22.41
Employee benefits expense 56.12 50.83 53.20
Project management fees (refer note b (i) and (ii)) 75.56 53.55 -
Investment manager fees (refer note b (i) and (if)) 163.60 99.81 11.80
Management support services fee - 31.68 21575
Trustee fees 1.02 325 1.18
Depreciation on propetty, plant and equipment 11.53 12.68 14.28
Amortization of intangible assets 655.22 601.05 537.96
Finance costs
Interest on term loan, non convertible debentures and others 583.47 663.09 1,080.02
Finance and bank charges 157.25 132.25 315.23
Rating fee 4.49 1.82 0.53
Operation and maintenance expense 221.75 22332 210.07
Corporate social responsibility 8.92 15.16 -
Provision for major maintenance obligation 301.46 257.04 159.35
Operating expenses 7.84 143.72 221.72
Independent consultancy and project monitoring fees 38.00 34.96 34.32
Legal and professional expenses 174.70 131.63 2092
Other expenses 26.74 20.87 4247
Total expenses and losses 2,516.28 2,513.98 2,952.61
Profit before tax for the period 950.02 800.32 164.16
Tax expense:
Current tax 141.29 111.12 114.55
Deferred tax (105.17) (12.24) 409.06
Total tax expense 36.12 98.88 523.61
Profit/( loss) after tax for the period 913.90 701.44 (359.45)
Other comprehensive income
Items that will not be reclassified to profit or loss
Re-measurement gain on defined benefit obligations (0.15) (0.06) 0.96
Income tax relating to these items - - -
Total other comprehensive (loss) / income for the period (0.15) (0.06) 0.96
Total comprehensive income/ (loss) for the period 913.75 701.38 (358.49)
Earnings per unit (not annualized)
Basic (3) 2.20 1.69 (0.87)
Diluted (%) 2.20 1.69 (0.87)
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Highways Infrastruciure Trust
Additional disclosure as required by paragraph 4.6 of chapter 4 1o the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including any guidelines and

1

issued tf

(All amounts in T millions unless otherwise stated)

&, Statement of Net Distributable Cash Flows

(i) Highways Infrastructure Trost

8. No. |Particulars 01 April 2023 to 01 October 2022 to 01 April 2022 to
30 September 2023 31 March 2023 30 September 2022
(U nandited) (Refer note 13) (Unaudited)
1 | Net Distributable Cash Flows of the Project Entitics
a} in the form of interest / accrued interest / additional interest 1,132.95 1,458.86 619.24
b in the form of dividend H65.00 861.11 1,032.21
o) in the form of proceeds towards repayment of the debr issued 1o the Project SPVs by the Highways Iafrastructure Trust 61581 3ATRTT %6.00
("Trust")
d) in the form of proceeds through capital reduction by way of 4 buy back or any other means as permitted, subject to 75.74 21.90 272,55
applicable law
2 | Cash flows from additional borrowings (including debentures / other securities), fresh issuance of units, ete. - 2,524.80 16,104.23
3 | Any other income accruing ar the Trust and nor caprured above, as deemed necessary by the Investment Manager, including 33.98 39.50 325
but not limited to interest / return on surplus cash invested by the Trust
Total cash inflow at the level (A) 2,523.48 8,084.94 18,117.48
Adjustments:
4 | Any payment of fees, interest and expenses incurted at the Trust, including but not limited to the fees of the Investment (B11.41) (609.27y (2H0.48)
Manager, Project Manager, Trustee, Auditor, Valuer, Credic Rating Agency, ete.
5 | Any expenditure reimbursed to Investment M which the I M: incurred on behalf of Trust {5.49) (10430 (11.80)
6 | Income tax (f applicable) for standalone Trust and / or payment of ather statory dues (14.24) (16.88) (1.39)
7 | Repayment of third-party debr (principal) / redeemable preference shares / debentures, etc., net of any debr raised by (112:50) (95.83) (16.67)
refinancing of existing debr
8 | Met cash set aside to comply with borrowing requirements such as DSRA, minimum cash balance, ctc, (185.86) (646.43) (330.00)
9 | Amount invested in any of the Project SPVs for service of debt or interest {15.00) (2,944.81) (14,267.03)
10 | Any provision or reserve deemed necessary by the Investment Manager for expenses / liabilities which may be due in future 141.30 1,053.78 (1,200.11)
Total adjustments at the Trust level (B) (1,003.20) (3,363.74) (16,107.48)
Net Distributable cash flows (C)=(A+B) 1,520.29 4,721.20 2,010.00

{ehis space has been intentionally Jeff filand)
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Additional disclosure as required by paragraph 4.6 of chaprer 4 to the master circular no SEBI/HO/DDHS-PoD-2/8/CIR/2023/115 dated 06 July 2023 as amended including any guidelines and
circulars issued thereunder

{All amounts in T millions unless otherwise stared)

(i) Dewas Bhopal Corridor Private Limited

8. No. |Particulars 01 April 2023 to 01 October 2022 1o 01 April 2022 ta
30 September 2023 31 March 2023 30 September 2022
(Linandsted) (Refer nate 13) (Unaudited)
1 Profit after tax as per Statement of Profit and Loss (A) 565.25 542.69 477.85
Adjustments:
2 Interest (including interest on unpaid interest), if any, on loans availed from / debentures issued o Highways Infrastructure 231.m 199.13 432
Trust as per profit and loss aceount
3 Depreciation, impairment {in case of impairment reversal, same will be dedueted) and amortisation as per profit and loss 97.487 BE.18 #5.24
account,
4 |Any other item of non-cash expense / non-cash income {ner of actual cash Aows for these iems), including but not limited
o
« any (decrease)/increase in carrying amount of an asset or 4 liability recognised in profic and loss account o measuement) (044) 15.26 {15.21)
of the asset or the lability at fair value;
« dleferred tax, lease rents, provisions, ete. (83.94) (115.36) (62.48)
= any other items charged / credited to the Profit and loss account which do not involve corresponding cash flows 6942 3378 B.44
5 |(Decrease)/increase in working capital (38.96) 1211 (27.84)
6 |Gain on sale of investments {6.69) (36.83) (8.70)
7 |Amount invested by the Trust in the Project Entity for service of debt or interest, through intemal accruals to the extent = = 2514.94
allowed under the SEBI (Infrastructure Lnvestment Trosts) Regulations, 2014 (SEBL Reguladons').
&  |Capital expendiare, if any 273 {41y (.84}
9 |Repayment of third-party debt (principal) / redeemable preference shares / debentures, ete, net of any debt mised by = = (2,853.41)
refinancing of existing debt
10 |Met cash ser aside ro comply with borrowing requirements such as DSRA, minimum cash balance, etc. {43.94) 6.36 (6.36)
11 |Such portion of the existing cash balance available, if any, s deemed necessary by the Investment Manager in line with the 48.65 32497 619.49
SEBI Regulations
Total Adjustments (B} 270.25 527.19 557.59
Nert Distributable cash flows (C)=(A+B) 835.50 1,069.88 1,035.44

fehis spiace bes been intentionally left blank)
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Highways Infrastructure Trust
Additional disclosure as required by paragraph 4.6 of chapter 4 to the master circular no SEBI /HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including any guidelines and
circulars issned thercunder

(Al amounts in T millions unless otherwise stated)

(iii) Nirmal BOT Limited

§. No. [Particulars 01 April 2023 1o 01 October 2022 1o 01 April 2022 o
30 September 2023 31 March 2023 30 Seprember 2022
(Ulitaanelited) (Refer mate 13) (Unaanited)
1 Lass after tax as per Statement of Profit and Loss (A) (9.38) (101.19) (142.76)
Adjustments:
2 |Interest {including interest on unpaid interest), if any, on loans availed from / debentures issued o Highways Infrastructure GB.O7 99.67 26,80
Trust as per profit and loss account
3 |Depreciation, impairment (in case of impairment reversal, same will be deducted) and amortsation as per profit and loss Lo 1.00 0.97
account,
4 Any other item of non-rash expense / non-cash income (net of actual eash flows for these items), including but not Timited
[Z¢]
» any (decrease) increase in carrying amount of an asset or a liability recognised in profit and loss account on measurement - (1.37) 0.45
of the asset or the liahiline at fair value,
+ deferred tax, lease rents, provisions, et (5.16) {570y (6.05)
5 |{ Decrease)/inerease in working capital (123.57) 14.23 {33.14)
i Gain on sale of investments (1.97) (2.400) (2.83)
7 |Any amount received from tolls or annuities not recognised as incame for the purposes of working out the profit afier tix 238.00 18298 2060.43
8 |Amount released from DSRA/MMRA or any other reserve in liew of providing bank guarantee, (1.B2) 1.82
9 Amount invested by the Trugt in the Project Entity for serviee of debt or interest, through internal accruals . = 1,158.30
1o the exrent allowed under the SEBI Regulatons.
10 |Capital expendirare, ifany - (0.28) 0.23)
11 |Repayment of third-party debt (principal) / redeemable preference shares / debentures, ete, net of any debr raisedby = = (1,249.10)
refinancing of existing debt
12 |Met cash set aside to comply with borrowing requirements such as DSRA, minimum cash balance, etc. {140.35) .68 (9.68)
13 |Paymene of any other lisbilities {not covered under working capiral) - ~ (3.18)
14 |Any provision or reserve released/ (st aside) deemed necessary by the Board of Directors for expenses / liabilites which Gl - =
may be due in future
15 |Such portion of the existing cash balance available, if any, as deemed necessary by the Investment Manager in line with the 48.05 46114 57.32
SEBI Regulations
Total Adjustments (B) 90.13 757.13 145.87
80.75 655.94 an

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

i spraee fas beew intentiomally feft blank)
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Highways Infrastructure Trust

Additional disel as

d by

circulars issued thercunder

(Al amounts in T millions unless otherwise stated)

(iv) Jodhipur Pali Expressway Private Limited

graph 4.6 of chapter 4 to the master circular no SEBI/HO/DDHS-PuD-2/P/CIR/2023/115 dated 06 July 2023 as amended including any guidelines and

8. No. |Particulars 01 April 2023 to 01 October 2022 10 01 April 2022 to
30 September 2023 31 March 2023 30 Sey ber 2022
(U nandsted) (Refer note 13) (Unasdited)
4 Loss after tax as per Statement of Profit and Loss (A) (244.91) (348.11) {179.19)
Adjustments:
2 |Inrerest (including interest on unpaid interest), if any, on loans availed from / debentures issued to Highways Infrastructare 36257 315.84 163.82
“T'tust as per profic and loss account
3 |Depreciation, impairment (in case of impairment reversal, same will be dedueted) and amortisation as per profit and loss 37.78 373 2772
ACCOUNL
4 Any other item of non-cash expense [ non-cash income (net of actual cash flows for these irems), including but not limited
4
« any (decrease) /increase in carrying amount of an asset or & liability recognised in profit and loss account on measurement {(L55) 0.29 (.56
of the asset or the labiliey at fair value;
= deferred tax, lease rents, provisions, ete. 1240 T2.67 300
« any other items charped / credited to the profit and loss account which do not involve corresponding cash flows #1.73 277 48.69
5 |{ Decrease)/ increase in working capital (42.21) (188.69) 451
6 Grain on sale of investments (3.35) (1.06) (1.13)
T Capital expenditure, 1f any (1iL64) 2592 (33.62)
8  |Repayment of third-party debr (principal) / redeemable preference shares [ debentures, erc., net of any debit raised byl - (1,189.10y (65.25)
refinancing of existing debr
9 | Amount invested by the Trust in the Project Entity for service of debt or interest, through internal accroals w the extent - 1,506.19
allowed under the SEBI Regulations,
10 |Net eash ser aside ro comply with borrowing requirements such as DSRA, minimum cash balanee, cte. - 2.38 (2.38)
11 |Such porton of the existing cash balance available, if any, as deemed neeessary by the Investment Manager in line with the 66,04 11474 5.27
SEBI Regulatons
Total Adjustments (B) 503.77 723.69 179.19
258.86 375.58 -

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

(this srace bar been infentionally Jeff blank)
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Highways Infrastructure Trust
Additional disclosure as required by paragraph 4.6 of chaprer 4 to the master ciccular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including any guidelines and
circulars issued thereunder

(Al amounts in T millions unless otherwise stated)

(v} Godhra Expressways Private Limited

01 October 2022 10

5. No. |Particulars 01 April 2023 1o 01 April 2022 10
30 Seprember 2023 31 March 2023 30 September 2022
(U nandited) (Refer wate 13) (Ulnanelited)
1 |Loss after tax as per Statement of Profit and Loss (A) (114.90) (500.78) (129.41)
Adjustments:
2 |Interest (including interest on unpaid incerest), if any, on loans availed from / debentures issued to Highways Infrastrucrure 635,14 626.93 3003
Trust as per profic and loss account
3 Depreciation, impairment (in ease of impatrment reversal, same will be deducred) and amortisation as per profic and loss 64067 15.72 97.70
account.
4 |Any other item of non-cash expense / non cash income (net of actual cash flows for these irems), including bor nat limired
to
* any decrease /increase in carrying amount of an asset or a liabiliey recognised in profic and loss account on measurement of = 7.18 (6.79)
the asser or the liability ar fair value;
* deferred tax, lease rents, provisions, ete. (21.95) 436,56 (7.31)
« ani other items charged / credited to the profit and loss account which do not invalve corresponding cash flows 44.18 3553 2042
5 (Decrease)/increase in working capital (6.39) 348 (23.44)
6] Gain on sale of investments (4.46) (21.87) (6.15)
7 |Amount invested by the Trust in the Project Entity for service of debt or interest, through internal aceruals = 4,059.40
to the extent allowed under the SEBI Regulations.
.3 Capital expenditure, iIPany ©.19) {0.96) (0.12)
9 Repayment of third-party debr (principal) / redeemable preference shares / debentures, erc., net of any debt raisedby - = (4,100.76)
refinancing of existing debt
10 |Net cash set aside to comply with borrowing requirements such as DSRA, minimum cash balance, etc. - 21.26 {27.26)
11 |Such portion of the existing cash balance available, if any, as deemed necessary by the Investment Manager in line with the Ly 527.51 32313
SEBI Regulations
Total Adjustments (B) T60.17 1,659.34 698.85
Net Distributable cash flows (C)=(A+B) 645.27 1,158.56 569.44

(thir gpace bas been intentionally eft Wank)
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(vi) Ulundurpet Expressways Private Limited

& No. |Particulars 01 April 2023 to 01 October 2022 10 01 April 2022 to
30 September 2023 31 March 2023 30 September 2022
(Unandited) (Refer mate 13) (Unandited)
1 Profit/(loss) after tax as per Statement of Profit and Loss (A) 75.00 (16.62) 7.29
Adjustments:
2 Interest (including interest on unpaid interest), if any, on loans availed from / debenrares issued to Highways Infrastrucrure 61.27 180.57 3753
Trust as per profic and loss account
3 |Depreciation, impairment (in ease of impairment reversal, same will be deducted) and amartisation as per profic and loss 465.26 428.44 382,98
account.
1 Any ather item of non-cash expense / non-cash income {nct of actial eash fnws for these rems), including but not limited
to
* any increase in carrying amonnt of an asser or a liahility recognised in profit and loss account on measurement of the asset 895 0.09 =
or the liability at fair value;
* defierred tax, lease rents, provisions, ete, - (8.89) 6.44
« any other items charged / credited 1o the Profit and loss acenune which do notinvolve corresponding cash flows 200149 21048 112.89
& (Decrease) /increase in working capisal (30.95) 34.50 B.85
6 Giain on sale of investments (.57 (27.64) (12.01)
7 Net proceeds (after applicable taxes) fram sale of assets / investments not distributed pursuant to an earlier plan to reinvest, 0.55 = 17.43
if such proceeds are not intended ta be invested subsequendy.
8 Amount invested by the Trust in the Project Entity for serviee of debt or interest, through internal acerals - T00 262929
to the extent allowed under the SEBI Regulations,
9 Capiral expenditure, if any (1.907 (1.83) :
100 |Repayment of third-party debt (principal) / redeemable preference shares [/ debentures, ete., net of any debr raisedby = = (2,840.24)
refinancing of existing debt
11 [Net cash set aside to comply with borrowing requirements such as DSRA, minimum cash balance, etc. (321.48) 15.10 (15109
12 |Any provision or reserve deemed necessary by the Investment Manager for expenses / liabilities which may be ducin future . 205,89 (205.89)
13 |Such portion of the existing cash balance available, if any, as deemed necessary by the Iovestment Manager in line with the 89.71 1,046.15 -
SEBI Regulations
‘T'otal Adjustments (B) 442,33 2,152.85 122.18
Net Distributable cash flows (C)=(A+B) 517.33 2,136.23 129.47

{tbis speace Bass beew intentionally Joft blandk)
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(vii) Shillong Expressway Private Limited
5. No. |Particulars 01 April 2023 to 01 October 2022 o 01 April 2022 to
30 September 2023 31 March 2023 30 Sef ber 2022
(Unandited) (Refer note 13) (Unandited)
1 Profit/ (Loss) after tax as per Statement of Profit and Loss (A) 47.16 (111.12) 29.09
Adjustments:
2 |interest {including interest on unpaid interest), if any, on loans availed from / debentures issued to Highways Infrastructure 043 -
Trust as per profic and loss account
3 |Depreciation, impairment (in case of impairment reversal, same will be deducted) and amortisation as per profit and loss 017 0.14 015
4 Any other item of non-cash expense / non-eash income (net of actual cash flows for these items), including bur not limited
[54]
+ any (decrease)/increase in carrying amount of an asset or a liability recognised in profit and luss account on measurement = (2.67) 2.79
of the asset or the liability at fir value;
= deferred fax, lease rents, provisions, ete, (12.10) 17.55 (64.76)
+ any other items charged / credited to the Profit and loss account which do nor involve corresponding cash fows - 26,03 0.63
5 Diecrease in working eapiral (153.79) (20.16) (16.76)
[ Gain on sale of investments (4.69) (2.81) {30y
6 {Any amount received from tolls or annuitics not recognised as income for the purposes of working out the 24870 248.70 24870
profit after tax
7 Amount released from DSRA/MMRA or any other reserve in liew of providing bank guarantee. - (306.73) 30673
4 Capital expenditure, if any {0.408) (1.01) (0.015)
9 |Repayment of third-party debt (principal) / redeemable preference shares / debentures, erc, net of any debt raised by - = TO2L33)
refinancing of existing debt
10 [Net cash set aside to comply with borrowing requirements such as DSRA, minimum cash balance, ete, (159.26) - =
11 |Amount invested by the Trust in the Project Entity for service of debr or interest, through internal accrvals to the extent 15.00 -
|allowed under the SEBI Regulations.
12 |Any provision or reserve deemed necessary by the Investment Manager for expenses / liabilities which may be due in furure - 74.92 (74.92)
13 |Such portion of the existing cash balance available, if any, as deemed necessary by the Investment Manager in line with the 170.24 20059 549.57
SEBI Regulations
Total Adjustments (B) 104.62 235.55 243.46
Net Distributable cash flows (C)=(A+B) 151.79 124.43 272,55

(this space b been intentionadly left blank)
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(All amounts in T millions unless otherwise stared)

b. Project
(i) Project management fees

Putsuant to the Project Management Agreement with the current project manager i.e. HC One Project Manager Limired dared 20 October 2022 , project manager shall be entitled to 2 consideration @ 10% markup
over the actual cost incurred, on a half vearly basis or on such other shorter basis as may be mutually agreed, to be borne by the project SPVs, for the performance nf Management, ']‘nlLiug and Operation and
Maintenance Services. Unaudited consolidated Financial Results of the Trust for the period from 01 April 2023 o 30 Seprember 2023 includes amount of ¥ 75.56 millions (for the period from 01 October 2022 0 31
March 2023 : 2 53.55 millions and for the period from 01 April 2022 to 30 Seprember 2022: € Nil) toward project manager fees paid 10 HC One Project Manager Limited who is appointed as Project Manager w.e.f 14
November 2022,

ger and In ger fees

(ii) Investment Management Fess

Pursuant to the Investment Management Agreement dated 06 December 2021 with the erstwhile Investment Manager ie Virescent Infrastructure Investment Manager Privare Limited, Investment Manager was
cntitled to fees @ 10% nukup over e cost per annun, Unaudited consolicited Gnancial wesults for the pegiod from 01 April 2023 o 30 Seprember 2023 includes amount of T NIl (for the pariod from 01 Ociober
2022 1o 31 March 2023 : 2 (9.64) millions and for the period from 01 April 2022 10 30 Seprember 2022: 2 11.80 millions) toward Investment manager fees paid o Viresecent Infrastructure Investment Manager who
was Investment Manager tll 22 November 2022, Subsequently, pursuant o the Investment Management Agreement with the current Invessment Manager e Highway Concesssion One Private Limited dared 20
October 2022 as amended, Investment Manager is entitled to fees @ 10% markup over the cost per annum. The Investment Management Fees shall be home by the and the Special Purpase Vehicles of the ("SPVs!)
in the proportion of 20:80. Amongst the SPVs, the Fees would be allocated as murually agreed with the SPVs, Unaudited consolidated financial results for the period from 01 April 2023 0 30 Scptember 2023 includes
amount of ¥ 163.60 millions (for the period from 01 October 2022 to 31 March 2023 : ¥ 109.45 millions and for the period from 01 Apsil 2022 to 30 Seprember 2022 T Nil ) towards Investment Manager Fees o
Highway Concessions One Private Limited whao is appointed as Investment Manager woe.l 23 November 2022,

¢. Statement of earnings per unit ("EPU")
Basic EPU amounts are calculated by dividing the profit for the period artributable to Unit holders by the weighted average number of units oustanding during the period. Diluted EPU amounts are calculared by
dividing the profit atrributable to unir holders by the weighted average number of units outstanding during the period plus the weighted average number of uairs thar would be issued on conversion of all the dilutve

potential units into unic capital.

Particulars 01 April 2023 to 01 October 2022 10 01 April 2022 to
30 September 2023 31 March 2023 30 September 2022
(Unarsdited) (Refer wate 13) {Unusedited)
Profit /(loss) for the period (T millions) 213.90 Ti.44 (359.45)
Weighted average number of units outstanding for computation of basic and diluted earning per unit (Nos. millions) 41550 415.50 415.50
Earnings per unit (basic and diluted) (3) 2.20 1.69 (0.87)
d. Statement of contingent liabilities
Particulars As at As at As at
30 September 2023 31 March 2023 30 September 2022
(Ulnassclitecd) (Auditzd) (Untantelited)
Sales tax/ service tax and income tax cases in respect of which Special Purpose Vehicles { "SPV's") Group is in appeals - 138.19 138.19
Income tax eases in respect of Groups 403 4.03 -
Claims mised againste the SPV's Group for Stamp Duty dues under the Indian Stamp Act, 1899 under appeals* 221.19 221,19 22119
Labour welfare dues in respect of which SPY Group is on appeals* 47.78 47.78 47,78
Total 273.00 H1.19 407.16

*The said contingent liability is covered under pass through arrangement as per assignment agreement of the Project SPV's. Thercfore, any lability which may arise will be borne by esewhile owners (Massignors”) of the

Project SPV's as defined under respective assignment agreements, and na liability will devolve on the Trust

e 5 of itments
Particulars As at As at As at
30 September 2023 31 March 2023 30 September 2022
(Unaedited) (Asedited) (Unnaudited)
Estimated amount of contracts remaining to be exccuted on capital account 1,395.75 30.57 3211
Total 1,395.75 30.57 3zn
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(All amounts in T millions unless otherwise stated)

1

II.

@)

(i)

Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures
Subsidiaries

Ulundurpet Expressways Private Limited (* UEPL")

Nirmal BOT Limited (“NBL")

Godhra Expressways Private Limited (“GEPL”)

Dewas Bhopal Corridor Private Limited (“DBCPLY)

Shillong Expressway Private Limited (“SEPL")

Jodhpur Pali Fixpressway Private Limited ( “JPEPL™)

Holding Entity

Galaxy Investments I Pte, Ltd

Intermediate holding entities

Galaxy Investments Pre Lid

KKR Asia Pacific Infrastructure Holdings Pre Ltd

Ultimate holding entity

KKR Asia Pacific Infrastructure Investors SCSp*

*Managed by its general partner KKR Associates AP Infrastructure SCSp.Further KKR Associates AP Infrastructure SCSp is in turn managed by its general partner,
KKR AP Infrastructure Sarl

Fellow subsidiaries*

Highway Coneessions One Private Limited ("HC1")

HC Onc Project Manager Private Limited

HWith whom the Graup bad transactions diring the current or previous period

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

Refer note 11 C. (x) for details of KMP of Highway Concessions One Private Limited who is acting as an investment manager on behalf of the trust w.e.f 23 November

2022 and 11 C. (vii) or details of KMP of Virescent Infrastructure Investment Manager Private Limited who was acting as an investment manager on behalf of the trust
uptl 22 November 2022

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

. Parties to Highways Infrastructure Trust

Sponsor Group:
Galaxy Investments 11 Pre. Ltd - Sponsor of Highway Infrastructure Trust
Entities or person(s) who control Sponsor (read along with Regulation 4(d) of the SEBI Regulations);
Galaxy Investments Pte, Lid
KKR Asia Pacific Infrastructure Holdings Pte Ltd
KKR Asia Pacific Infrastructure Investors SCSp
KKR Associates AP Infrastructure SCSp
KKR AP Infrastructure S r
Highway Concessions One Private Limited ( "HC1")- Investment Manager of Trust (w.e.f 23 November 2022)
Virescent Infrastructure Investment Manager Private Limited - Investment Manager of Trust ( Upto 22 November 2022)
HC One Project Manager Private Limited- Project manager of the Trust ( w.e.f 14 November 2022)
Virescent Renewable Energy Project Manager Private Limited - Project manager of the Trust ( Upto 13 November 2022)
Axis Trustee Services Limited (ATSL) - Trustee of Highways Infrastructure Trust
Promoters of the parties to Highways Infrastructure Trust specified in I1(A) above
Axis Bank Limited - Promoter of Axis Trustee Services Limited
Highway Concessions One Private Limited -Promoter of HC One Project Manager Private Limited (w.e.f 14 November 2022)
Virescent Infrastructure Investment Manager Private Limited -Promoter of Virescent Renewable Energy Project Manager Private Limited (upto 13 November 2022)
Galaxy Investments Pte. Ltd - Promoter of Galaxy Investments 1T Pre. Ltd
Galaxy Investments II Pte. Ltd -Promoter of Highway Concessions One Private Limited(w.c.f 23 November 2022)
Terra Asia Holdings 11 Pre. Ltd.- Promoter of Virescent Infrastructure Investment Manager Private Limited (upto 22 November 2022)

. Directors / General partners / Managers of the parties to Highways Infrastructure Trust specified in II(A) above

Directors / KMP of Galaxy Investment II Pte. Ltd
Tang Jin Rong

Goh Ping Hao

Madhura Narawane

Directors of Galaxy Investments Pte. Led

Tang Jin Rong

Madhura Narawane
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(iii) Directors of KKR Asia Pacific Infrastructure Holdings Pte Ltd
Tang Jin Rong
Goh Wei Chong
Matthew

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

(V) Genetral Partner of KKR Associates AP Infrastructure SCSp
KIKR AP Infrastructure 8.4 r.l. - General Partner

(vi) Managers of KKR AP Infrastructure 8.4 .l
Mr. Jason Carss (Class A)
Mr. Steven Codispoti (Class A)
Mr. Thomas Weber (Class B)
Mr. Stefan Lambert (Class B)

(vii) Directors/KMP of Virescent Infrastructure Investment Manager Private Limited
Mr. Pradeep Kumar Panja, Director
Mr, Sanjay Grewal , Wholetime Director
Mr. Akshay Jaitly, Independent Director
Mr Hardik Bhadrik Shah, Director
Mr Aditya Narayan, Independent Director
Ms Daisy Devassy Chittilapilly, Independent Director
Ms. Charmi bhoot , Company Secretary and Compliance Officer

(viii) Directors of Virescent Renewable Energy Project Manager Private Limited
Mr. Sanjay Grewal , Director
Mr. Atul Raizada , Direcror

(ix) Directors of Axis Trustee Services Limited
Ms, Deepa Rath CEO (KMP), Managing Director
Mr. Rajesh Kumar Dahiya (Director)
Mr. Ganesh Sankaran (Director)

Directors/KMP of Highway Concessions One Private Limited

Mr Hardik Bhadrik Shah, Non-executive Director

Mr Neeraj Sanghi, CEO (KMP), Whole rime Director

Ms. Sudha Krishnan, Independent Director (w.e.f 14 September 2022)

Ms. Ami Vinoo Momaya , Non-executive Director

Mr Subramanian Janakiraman , Independent Director { wee.f 04 March 2022)
Mr Manish Agarwal, Independent Director  (from w.e.f 14 September 2022)
Ms. Kunjal Shah , Company Secretary and Compliance Officer

Mr. Narayanan Doraiswamy, Chief Financial Officer (refer note 12)

(x

—

(xi) Directors of HC One Project Manager Private Limited
Mr Neeraj Sanghi, Director (w.e.f 20 September 2022)
Mr Zafar Khan, Director (w.e.f 20 September 2022)

(this space has been intentionally left blank)
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Additional disclosure as required by paragraph 4.6 of chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as

amended including any guidelines and circulars issued thereunder

II1. Transactions and outstanding balances with related party

Particulars 01 April 2023 to 01 October 2022 to 01 April 2022 to
30 September 2023 31 March 2023 30 Sepl‘embef 2022
(Unandited) (Refer note 13) (Unasddited)
Galaxy Investinent IT Pte Ltd.
Transaction during the period
Tssue of unit capital - 37,390.00
Interest on OCD's = = 444.70
Investment in compulsarily convertible debentures ('CCD's) = = 3,060.00
Distribution to unit-holders™ 1,621.08 5,426.24 -
Balance outstanding at the end of the period
Unit capital 37,390.00 37,390.00 37,390.00
Highway Concessions One Private Limited
Transaction during the period
Reimbursement of expenses 549 7.83 37.02
Management fees 31.68 215.75
Transfer out obligation as per actuarial for employee benefit - = N.86
Investment manager fees 163.60 109.25 =
Balance outstanding at the end of the period
Trade and other payables 104.29 151.87 45.57
Transfer out obligation as per actuarial for employee benefir - (.86
Virescent Infrastructure Investment Manager Private Limited
Transaction during the period
Reimbursement of expenses - 36.38 34.87
Investment manager fees = (9.44) 11.80
Balance outstanding at the end of the period
Investment manager fees payable - 216 11.80
HC One Project Manager Private Limited
Transaction during the period
Project manager fees 75.56 53.35 -
Advance payment of Project Manager Fecs 108.32 44.05
Balance outstanding at the end of the period
Project manager fees payable 5 1.92 -
Advance payment of Project Manager Fees 32.76 -
Axis Trustee Services Limited
Transaction during the period
Trustee fees 0.71 0.83 0.27
Balance outstanding at the end of the period
Trustee fees 1.42 &
Axis Bank Limited
Transaction during the period
Loan taken 450.25 44.23
Processing fees - - 3.54
Repuyient of luau taken .00 500 M3
Interest on loan given 19.86 15.42 9.59
Interest on bank deposits 1.84 0.97 7.38
Bank charges 0.01 0.01 0.01
Investment in bank deposits 181.51 27.70 -
Redemption of erm deposits 171.25 148.50 385.21
Balance outstanding at the end of the period
Interest payable on loan 0.04 - -
Loan payable 484.48 489.48 44.23
Interest accrued on bank deposits 0.71 0.25 1.59
QOustanding bank deposits 19.99 9.73 130.53
Closing balance of current account 13.34 10.09 7.16

* Pertains to the distributions made during the period ended 30 September 2023 and does not include the distribution relating to quarter ended 30 September 2023 which will
be paid after 30 September 2023, The distributions made by Trust to its unitholders are based on the Net Distnibutable Cash Flows (NDCF) of the Trust under the SEBI
Regrulations and includes interest, dividend and repayment of capital and redemption of instruments,
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(All amounts in T millions unless otherwise stated)

IV,

Details in respect of related party transactions involving acquisition of InvIT assets as required by paragraph 4.6 of chapter 4 to the master
circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended including any guidelines and circulars issued
thereunder :

For the half year ended 30 September 2023:

No acquisition during the half year ended 30 September 2023
For the half year ended 31 March 2023:

No acquisition during the half year ended 31 March 2023
For the half year ended 30 September 2022:

Summary of the valuation reports (issued by the independent valuer appointed by the Trust) for Investment in equity share capital of subsidiaries of the
Trust during the half year ended 30 September 2022:

Particulars Name of subsidiaries of the Trust

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

Summary of the valuation reports (issued by the independent valuer appointed by the Trust) for Investment in Compulsorily Convetdble Debentures

(CCD)*:
Particulars Name of Project SPVs

DBCPL NBL GEPL JPEPL UEPL SEPL
Discounting rate (WACC) - 13.71% 13.71% 13.70% 13.71% -
Method of valuaton Discounted cash flows

*During the previous financial year, the terms of Compulsorily Convertible Debentures (“CCDs™) were converted into Optionally Convertible
Debentures ("OCDs").

Material conditions or obligations in relation to the transactions:

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

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

(this space has been intentionally left blank)
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Additional disclosure as required by paragraph 4.18.1 of chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July
2023 as amended including any guidelines and circulars issued thereunder

(all amounts in ¥ miliions, except ratios)

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

SLNo. |Particulats 01 April 2023 to 01 October 2022 to 01 April 2022 o
30 September 2023 31 March 2023 30 Septernber 2022
("Unasedited) (Refer note 13) (" Uncasdited)
Debr equity ratio (in times) 4.26 337 1.52

(@ |[{Non-current borrowings + Current borrowings} / Toral equity|

Deht service coverage ratio (in times) 1.98 L.79 0.12
() |[Profit before tax, finance costs, exceptional items / {Finance costs
+ Principal repayment for borrowings ||

Interest service coverage ratio (in times) 3.18 278 1.51
(c) |[Profit before tax, finance costs, depreciation and amortisation
expense, exceptional items / Finance costs]

MNet worth 3,448.67 4,381.66 9.754.00
@ | [Unic capital + Other equity]

Notes:

(i) The Trust has outstanding senior, sccured, taxable, rated, listed, redeemable non-convertible debentures ("NCD's") as at 30 September 2023 amounting to I
6,391.10 millons (31 March 2023: Z 6,416.05 millions, 30 September 2022: ¥ 6,500.00 millions) for Series I and Series 1T which will mature on 22 December 2025 and
22 September 2029 respectively. The NCDs are listed on Bombay Stock Exchange (BSE). The asset cover exceeds 100% of the principal amount of NCD's as at 30
September 2023

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

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

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

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

(iii) dividends and any other amounts to be paid / payable by the HoldCos and 8PV to the Issuer;

{iv) inventories, contractual rights, securities, patents, trademarks, other intellectual property, equipment and/or insurances (in each instance, if any) of the Issuer; and
(v} all other current assets of the Issuer, including all the Issuer's tangible and intangible assets, including but not limited to its goodwill, undertaking and uncalled
capital, both present and furure,

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

¢) first ranking pati 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 therein (including the reserves) and the permitted investments or other
securities representing all amounts credited to the Escrow Account including the cash flows to be received from the HoldCos and SPVs ;

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

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

f) a first ranking pari passu pledge over all the equity shares, preference shares, debentures (whether convertible or not) representing 100% (one hundred percent) of
such securities, respectively, issued by each of the SPVs and the HoldCos to the Issuer / HoldCo ("Pledged Securities”);

¢) undertaking from SPV and Holdco, in a form and manner satisfactory to the Debenture Trustee, as a part of the Corporate Guarantee; and

h) unconditional and irrevocable corporate guarantee by each of the SPVs and the Holdeos, in a form and manner satisfactory 1o the Trustee (the “Corporate
Guarantee™).

(this space has been intentionally left blank)
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Notes to Unaudited Consolidated Financial results for the half year ended 30 September 2023

(All arnounts in ¥ millions unless otherwise stated)

| The unaudited consolidared financial results of Highways Infrastructure Trust (Trust’) for half year ended 30 Seprember 2023 have been reviewed by the Audit Commitiee of
Highway Congessions One Private Limited at their meeting held on 09 November 2023 and approved by the Board of Directors of the Investment Manager at their meeting
held on 09 November 2023, The statutory auditors have issued an unmodified review report on these unaudited consolidated financial resules.

2 The unaudited consolidated financial results comprises the unaudited consolidated statement of profit and loss (including other comprehensive income) for the half year
ended 30 Seprember 2023, explanatory notes and the additonal disclosures as tequired in chapter 4 and paragraph 4.18 of the master circular no SEBI/HO/DDHS-PoD-
2/P/CIR/2023/115 dated 06 July 2023 as amended including any guidelines and circulars issued thereunder (herein referred to as "the SEBI dircular”) (unaudited
consolidated financial results’), The unaudited consolidated financial results has been prepared in accordance with the recognition and measurement principles lud down in the
Indian Accounting Standards (Ind AS) and / or any addendum thereto as defined in rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015 including lndian
Accounting Standard 34, Interim Financial Reporting (Ind AS 347) and other accountng 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 Circular.

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

4 Distribution related to FY 2022-2023:
The Board of Directors of the Investment Manager have declared distribution of ¥ 1.6876 (rounded off) per unit amounting to T 701.20 millions in their meeting held on 19
May 2023 and the aforesaid distribution was paid to eligible unitholders on 30 May 2023,
Distribution related to FY 2023-2024:
The Board of Directors of the Investment Manager have declared distribution of ¥ 2.6480 (rounded off) per unit amounting to X 1,100.24 millions in their meeting held on 11
August 2023 and the aforesaid distribution was paid to eligible unitholders on 22 August 2023, Subsequent to quarter ended 30 Septernber 2023, the Board of Directors of the
Investment Manager have declared distribution of 2 (0.8725 (rounded off) per unit amounting to T 420,05 millions in their meeting held on 09 November 2023,

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

The final order for approving capital reduction scheme in DBCPL was received on 27 February 2023 and the final certificate of registradon from Registrar of Companics,
Mumbai was received on 20 March 2023 and the impacts of the same were considered in the previous year ended 31 March 2023, During the current half year ended 30
September 2023, the Hon'ble NCLT has approved the capital reduction Seheme of GEPL on 12 June 2023 and final certificate of registration from Registrar of Companics,
Mumbai is received on 14 August 2023 and the impacts of the same have been considered in the unaudited standalone financial results for the half year ended 30 September
2023, In UEPL, the Capital reduction Scheme was heard on 23 June 2023 and the same has been reserved for order by the Hon'ble NCLT. Thereafter, the matter was heard
on 03 October 2023 and Hon'ble NCLT has asked for certain further clarifications on the matter. The final order is awaited in UEPL.

6 During the half year ended 30 September 2023, the Trust has entered into a Share Purchase Agreement on 03 May 2023 for acquisition of 100% (one hundred percent)
sharcholding in one or more tranches and management control in four special purpose vehicle owned by H.G. Infra Engincering Limited i.e. H.G. Ateli Narnaul Highway
Private Limited, H.G. Rewari Ateli Highway Private Limited, Gurgaon Sohna Highway Private Limited and H.G. Rewari Bypass Private Limited. Approval for change in
ownership is received on 29 September 2023 from National Highways Authorities of India ("NHAI") for 3 SPV’s viz. H.G. Ateli Narnaul Highway Privace Limited, Gurgaon
Sohna Highway Private Limited and H.G. Rewari Ateli Highway Private Limited . However, the completion of acquisitions would depend upon receipt of relevant approvals
and compledon of contractual obligations.
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7

10

During the quarter ended 30 September 2023, the Board of Directors of Highway Concessions One Privare Limited (acting in its capacity as Investment Manager of the
Trust), in its meeting held on 06 July 2023, had considered and ipproved, inter-alia, issue of units aggregating up to 2 5,150 million ("Issue") by way of a righs issue to eligible
unitholders of the Trust, subject to receipt of necessary approvals from staturory, regulatory and other authorities as applicable in accordance with the applicable provisions of
the SEBI Regulations and other applicable laws. The net proceeds from the issuc are proposed to be utilised towards the following objects: () Acquisition of 100% of the
issued, subscribed and paid-up equity share capital of the H.G. Ateli Narnaul Highway Private Limited (“Target SPV") from H.G. Infra Engineering Limited (“Shareholders
of the Target SPV”) (b) Partial or full repayment of the outstanding debr of the Target SPV, including the debt availed by the Target SPV from certain external lenders and its
existing shareholders; and (¢} for general purposes. Pursuant to the above issue, draft letter of offer filed with the National Stock Exchange of India Limited (*NSE™) on 07
July 2023, and letter of offer filed with NSE on 25 September 2023 in accordance with applicable law.

Subsequent to the half year ended 30 September 2023, the Investment Manager of the trust has approved allotment of 65,931,294 units on a rights basis on 13 October 2023
tor the eligible unitholders of Highways Infrastructure Trust who have submitted bids under the rights issue for cash at a price of T 77.96 per unit aggregating to approximately
7 5,140.00 millions, in accordance with the applicable law. In-principal approval for listing of the above units was received via letrer dated 16 Octaber 2023 from NSE who
intimated the Tnvestment Manager of the Trust that the NSE has listed and admitted to dealings of these units on the Stock Exchange w.e.f 17 October 2023,

During the previous year, the Trust has entered into a Share Purchase Agreement for acquiring 100% (one hundred percent) shareholding of Navayuga Udupi Tollway Private
Limited ("NUTPL") in one or more tranches and management control in NUTPL owned by Navayuga Road Projects Private Limited ("NRPL") and Navayuga Engineering
Company Limited (NECL). Approval for change in ownership has been received on 11 September 2023 from National Highways Authorities of India ("NHAI"). Subsequent
to the current half year ended 30 September 2023, the Trust has acquired controlling stake effective from 02 November 2023 and NUTPL become subsidiary of the Trust.

During the half year ended 30 September 2023, the Board of Directors of the Investment Manager has executed the share purchase agreement on 28 July 2023 for the
acquisition of the following Target Entities:

(i) Up to 83.61% of equity share capital in M/s. Gujarat Road and Infrastructure Company Limited ("GRICL”) owned by M/s. MAIF Investments India Pre. Led (“MAIF 19
and other shareholders of GRICL (as applicable); and

(i) 1100% of equity share capital in M/s. Swarna Tollway Private Limited ("STPL"), owned by M/s. MAIF Investments India 3 Pre. Led (“MAIF 27).

The completion of acquisiion would depend upon receipt of relevane approvals and completion of contracrual ebligations.

During the half year ended 30 September 2023, the Board of Directors of the Investment Manager has executed the share purchase agreement on 30 August 2023 for
acquisition of 100% (one hundred percent) shareholding in one or mote tranches and management control in Bangalore Elevated Tollway Private Limited owned by Galaxy
Investments 11 Pre. Led. The completion of acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

Subsequent to the current half year ended 30 September 2023, Board of directors of Investment Manager of the Trust have apptoved following matters on 20 October 2023:
(i) Issuance of listed, rated, unsecured, Commercial Papers (“CPs”) aggregating upto T 2,750.00 millions in one or more series ot tranches on a private Placement basis 1o the
eligible investors; and.

(ii) Availing additional rupee term loan facility upto ¥ 19,000 millions.

The Board of Directors of the Investment Manager of the Trust has approved the allotment of 5,500 commercial papers having maturity of T 500,000/~ cach and aggregate
maturity value of € 2,750 millions at issue price of T 465,295.50 only each aggregating to ¥ 2,559.13 millions. The CPs was listed with Bombay Stock Exchange Limited on 31
October 2023, Further, the Trust has signed Rupce Loan Agreement with India Infrastructure Finance Company Limited ("ITFCL"), ICICI Bank Limited, State Bank of India
("SBI") and Axis Bank Limited as lenders for an amount of 219,000 millions

During the half vear ended 30 September 2023, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with circulars
and guidelines issued thereunder from time to time (“SEBI Regulations”) and pursuant to Regulation 26A and Regulation 51 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time ("SEBI LODR Regulations"), the Board of Directors of Investment
Manager of the Trust have informed the National Stock Exchange of India Limited and BSE Limited regarding resignation of Mr. Narayanan Doraiswamy, existing Chief
Financial Officer (*CFO”) of the Investment Manager of the Trust vide it's letrer dated 28 August 2023, Mr. Doraiswamy shall continue to hold his current position of CFO
on or before 31 December, 2023 {end of business hours) and post that will also cease to be a Key Managerial Personnel (KMP) and Senior Management under the applicable
provisions of the Companies Act, 2013, SEBI Regulations and SEBI LODR Regulations from date of relieving. Further, the Board of Directors of Investment Manager of
the Trust in its meeting dated 25 September, 2023 have approved the appointment of Mr. Abhishek Chhajer as the Chief Financial Officer (CTO) of the Investment Manager
of the Highways Infrastructure Trust in place of the existing CFO which will be effective on or before 01 January, 2024, Mr. Abhishek Chhajer will also be appointed as a Key
Managerial Personnel (KMP) and Senior Management under the applicable provisions of the Companies Act, 2013, the SEBI LODR Regulations and other provisions of the
SEBI Reguladons with effective from the date as mentioned above.
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13 The consolidated financial results for the half year ended 31 March 2023, being the balancing figures between the audited consolidated figures in respect of the full financial
year and the published unaudited year-to-date figures up to the first half year ended 30 September 2022, which were subject to limited review by us.

14 Previous period figures have been reclassified/regrouped wherever necessary to confirm to current period classification. The impact of the same 5 not material on these
unaudited consolidated financial results,

15 All values are rounded to the nearest millions, unless otherwise indicated, Certain amount that are required to disclosed and do not appear due o rounding off are expressed
as (1,00

For and on behalf of Board of Directors of
Highway Concessions One Private Limited
{as Investment Manager of Highways In frastructure Trust)

Kunjal Shah Doraiswamy aj Sanghi
Compliance Officer Chief Finaneial Officer Whole time dirccMr and CEO
Membership No: A27382 DIN: 05110400
Place: Mumbai Place: Mumbai Place: Mumbai

Date: (09 November 2023 Date: (% November 2023 Date: 09 November 2023
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Particulars

01 April 2023 to
30 September 2023

01 October 2022 to
31 March 2023

01 April 2022 to
30 September 2022

(Unadited) (Refer wote 14) (Unaudited)

Income and gains
Revenue from operations

Dividend income from subsidiaries 626.75 1,642.21 =

Interest income on loans from subsidiaries 1,376.49 1,424.13 157.80
Other income

Interest on bank deposits 32.95 39.50 3.25

Others 3.45 - -
Total income and gains 2,039.64 3,105.84 161.05
Expenses and losses
Finance costs

Interest on term loan and non convertible debentures and others 583.47 557.09 27.04

Finance and bank charges 0.52 0.01 0.56
Valuation expenses 0.43 1.19 (.59
Audit fees 10.46 10.45 6.93
Investment manager fees (refer note b) 32,72 13.07 11.80
Trustee fee 0.92 1.51 1.18
Rating expenses 4.45 0.49 -
Legal and professional 160.65 116.60 1273
Other expenses 10.71 14.81 152
Total expenses and losses 804.33 715.22 62.35
Profit before exceptional items and tax for the period 1,235.31 2,390.62 98.70
Exceptional items (refer note 3) 1,417.91 1,879.71 164.88
(Loss)/profit before tax for the peried (182.60) 510.91 (66.18)
Tax expense:

Current tax 14.24 16.88 1.39
Deferred tax = s -

Total tax expense 14.24 16.88 1.39
(Loss)/profit after tax for the period (196.84) 494.03 (67.57)
Other comprehensive income for the period - - -
Total comprehensive (loss)/ income for the period (196.84) 494.03 (67.57)
Earning per unit (not annualized)

Basic (3) (0.47) 1.19 (0.76)

Diluted (%) (047) 1.19 (0.76)
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(All amounts in T millions unless otherwise stated)

a. Staternent of Net Distributable Cash Flows

8. No. |Particulars 01 April 2023 to 01 October 2022 10 01 April 2022 to
30 September 2023 31 March 2023 30) September 2022
(Unandited) (Refer mate 14) (Unaweited)

1 |Net Distributable Cash Flows of the Project Entities
a) in the form of interest / acerued interest / additional interese 1,132.95 1,458.86 619.24
) in the form of dividend 665,00 861.11 1,032.21
¢} in the form of proceeds towards repayment of the debt issued to the Project SPVs by the Highways 61581 3,178.77 86.00
Infrastructure Trust ("the Trust™)
d) in the form of proceeds through capital reduction by way of a buy back or any other means as 75.74 21.90 272.55
permitted, subject to applicable law

2 Cash fows from additional borrowings (including debentures / other securities), fresh issuance of units, - 2,524.80 16,104.23
erc.

3 |Any other income accruing at the Trust and not captured above, as deemed necessary by the Investment 33.98 39.50 3.25
Manager, including but not limited to interest / return on surplus cash invested by the Trust
Taotal cash inflow at the InvIT level (A) 2,523.48 8,084.94 18,117.48
Adjustments:

4 Any pavment of fees, interest and expenses incurred at the Trust, including but not limited to the fees of] (811.41) (6U9.27) (280.48)
the Investment Manager, Project Manager, Trustee, Auditor, Valuer, Credit Rating Agency, etc.

5 Any expenditure reimbursed to Investment Manager which the lnvestment Manager incurred on behalf] (5.49) (104.30) (11.80)
of Trust

6 |Income tax (if applicable) for standalone Trust and / or payment of other statutory dues (14.24) (16.88) (1.39)

7 |Repayment of third-party debe (principal) / redeemable preference shares / debentures, etc., ner of any (112.50) (95.83) (16.67)
debt raised by refinancing of existing debt

& |Net cash set aside to comply with borrowing requirements such as DSRA, minimum cash balance, ete. (185.86) (646.43) (330.000)

Q9 Amount invested in any of the Project SPVs for service of debt or interest (15.00) (2,944.81) (14,267.03)

10 |Any provision or reserve deemed necessary by the Investment Manager for expenses / liabilities which 141.30 1,053.78 (1,200.11)
may be due in furore
Total cash outflow/retention at the Trust Level (B) (1,003.20) (3,363.74) (16,107.48)
Net Distributable Cash Flows (C)=(A+B) 1,520.29 4,721.20 2,010.00

b. Investment manager fees

Pursuant to the Investment Management Agreement dated 06 December 2021 with the erstwhile Investment Manager 1.e Virescent Infrastructure Investment Manager Private Limited,
Investment Manager was entitled ro fees (@ 10% markup over the cost per annunt. unaudited standalone statement of profit and loss for the half year ended 30 September 2023 includes
amount of Nil (for the period from 01 October 2022 to 31 March 2023: T (9.44) millions, for the period from 01 April 2022 w 30 Scprember 2022: T 11.80 millions) toward Investment
manager fees paid to Viresecent Infrastructure Investment Manager who was Investment Manager tll 22 November 2022, Subsequently, pursuant to the Investment Management
Agreement with the new Iavestment Manager i.e Highway Concessions One Private Limited dated 20 October 2022 as amended, Investment Manager is entitled to fees (@ 10% markup
over the cost per annum. The Investment Management Fees shall be borne by the InvIT and the Special Purpose Vehicles of the InvIT ("SPVs') in the proportion of 20:80. Amongst the
SPVs, the Fees would be allocated as mutually agreed with the SPVs. Unaudited standalone statement of profit and loss for the half year ended 30 September 2023 includes amount of T
32.72 millions (for the period from 01 October 2022 to 31 March 2023; ¥ 22.51 millions and for the period from 01 April 2022 to 30 September 2022: T Nil) rowards Investment
Management Fees to Highway Concessions One Private Limited who is appointed as Investment Manager w.e.f 23 November 2022,

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

Basic EPU amounts are calculated by dividing the profic for the period/ year attributable to unit holders by the weighted average number of units ourstanding during the period.
Diluted EPU 2mounts are caleulated by dividing the profit / (loss) attributable to unit holders by the weighted average number of units outstanding during the petiod plus the weighted
average number of units that would be issued on conversion of all the dilutive potential units into unir capital.

01 April 2023 to 01 October 2022 to 01 April 2022 to
Particulars 30 September 2023 31 March 2023 30 September 2022
(Unandited) (Refer note 14) (Unasdited)
(Loss)/profit for the period (¥ millions) (196.84) 494.03 (67.57)
Weighted average number of units outstanding for computation of basic and diluted earning per unit (Nos. 415.50 415.50 B8.55
millions)
Earning per unit (basic and diluted) (%) (0.47) 1.19 (0.76)

d. Contingent Liabilities as at 30 September 2023 is Nil (31 March 2023: Nil and 30 September 2022; Nil)

e. Commitments as at 30 Seprember 2023 is Nil (31 March 2023: Nil and 30 Seprember 2022; Nil)
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f.
1

II.

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

Subsidiaries

Dewas Bhopal Corridor Private Limited ("DBCPL")
Nitmal BOT Limited ("NBL")

Jodhpur Pali Expressway Private Limired ("JPEPL")
Godhra Expressways Private Limited ("GEPL")
Ulundurpet Fxpressways Private Limited ("ULEPL")
Shillong Expressway Private Limited ("SEPL")
Holding Entity

Galaxy Investments 11 Pre, Ltd

Intermediate holding entities
Galaxy Tnvestments Pte Ltd
KKR Asia Pacific Infrastructure Holdings Pre Ltd

Ultimate holding entity
KKR Asia Pacific Infrastructure Investors SCSp*

*Managed by its general partner KKR Associates AP Infrastructure SCSp. Further, KIKR Associates AP Infrastructure SCSp is in turn managed by its general pariner KKR AP
Infrastrucrure S.a r.l.

Fellow subsidiaries®

Highway Concessions One Private Limited { "HC1")

HC One Project Manager Private Limited

=With whom the Grosp had transaions during the cwrvent or previows period

Key managerial personnel (KMP) as per Ind AS 24- "Related party disclosures"
Refer note 11 C. (%) for details of KMP of Highway Concessions One Private Limited who is acting as an investment manager on behalf of the trust w.e.f 23 November 2022 and 11
C. (vil) or details of KMP of Virescent Infrastructure Investment Manager Private Limited who was acting as an investment manager on behalf of the truse uptl 22 November 2022

List of additional related partics as per Regulation 2(1)(zv) of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 ('SEBI Regulations')

. Parties to Highways Infrastructure Trust

Sponsor Group:
Galaxy Investments I1 Pte. Ltd - Sponsor of Highway Infrastructure Trust
ities or person(s) who contr ith Regulation 4(d ations):

Galaxy Investments Pre. Led

KKR Asia Pacific Infrastructure Holdings Pre Ltd

KKR Asia Pacific Infrastructure Investors SCSp

KKR Associates AP Infrastructure SCSp

KKR AP Infrastructure S.4 ¢l
Highway Concessions One Private Limited ("HC1") - lovestment Manager of Trust (w.e.f 23 November 2022)
Virescent Infrastructure Invesement Manager Private Limited - Investment Manager of Trust (up to 22 November 2022)
HC One Project Manager Private Limited- Project manager of the Trust (w.e.f 14 November 2022)
Virescent Renewable Energy Project Manager Private Limited - Project manager of the Trust (up to 13 November 2022)
Axis Trustee Services Limited (ATSL) - Trusree of Highways Infrastructure Trust

. Promoters of the parties to Highways Infrastructure Trust specified in II(A) above

Axis Bank Limited - Promater of Axis Trustee Services Limited

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

Virescent Infrastructure Investment Manager Private Limited -Promoter of Virescent Renewable Energy Project Manager Private Limited (upto 13 November 2022)
Galaxy Investments Pte. Ltd - Promoter of Galaxy Investments I1 Pre. Ltd

Galaxy Investments 1T Pte. Ltd -Promoter of Highway Concessions One Private Limited (w.e.f 23 November 2022)

Terra Asia Holdings I1 Pre. Ltd.- Promoter of Virescent Infrastructure Investment Manager Private Limited (upto 22 November 2022)

(thir space has been intentianally left blank)
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C. Directors / General partners / Managers of the parties to Highways Infrastructure Trust specified in 1I(A) above

(i) Dircctors / KMP of Galaxy Investment 11 Pre. Ltd
Tang Jin Rong
Madhura Narawane
Goh Ping Hao

(i) Directors of Galaxy Investments Pte. Ltd
Tang Jin Rang
Madhura Narawane

(iii) Directors of KKR Asia Pacific Infrastructure Holdings Pte Ltd
Tang Jin Rang
Goh Wei Chong
Matthew

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

(v) General Partner of KKR Associates AP Infrastructure SCSp
KER AP Infrastructure 5.4 r.l. - General Partner

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

(vii) Directors and KMP of Virescent Infrastructure Investment Manager Private Limited
Mr. Pradecp Kumar Panja, Director
Mr, Sanjay Grewal , Wholetime Director
Mr. Akshay Jaitly, Independent Director
My Hardik Bhadrik Shah, Director
Mr Aditva Narayan, Independent Director
Ms Daisy Devassy Chittilapilly, Independent Director
Ms. Charmi Bhoot , Compliance officer and Compliance Officer

(viii) Directors of Virescent Renewable Energy Project Manager Private Limited
Mr, Sanjay Grewal , Director
Mr. Arul Raizada , Director

(ix) Directors of Axis Trustee Services Limited
Ms. Decpa Rath CEO (KMP), Managing Direcror
Mr. Rajesh Kumar Dahiva (Director)
Mr. Ganesh Sankaran (Director)

(x) Directors and KMP of Highway Concessions One Private Limited
Mr Hardik Bhadrik Shah, Nan-executive Ditector
Mr Neeraj Sanghi, CEO (KMP}, Whole time Director
Ms. Sudha Krishnan, Independent Dircctor (w.e.f 14 September 2022)
Ms. Ami Vinoo Momaya , Non-executive Director
Mr Subramanian Janakiraman, Independent Director (w.e.f 04 March 2022)
Mr Manish Agarwal, Independent Director (w.e.f 14 September 2022)
Ms. Kunjal Shah , Company Secretary and Compliance Officer
Mr. Narayanan Doraiswamy, Chief Financial Officer (refer note 12)

(xi) Directars of HC One Project Manager Private Limited
Mr Neeraj Sanghi, Director (w.e.f 20 September 2022)
Mr Zafar Khan, Director (w.c.f 20 September 2022)
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11, Transactions and outstanding balances with related party

Particulars

01 April 2023 10
30 Seprember 2023

01 October 2022 to 31
March 2023

01 April 2022 o
30 September 2022

(Ulnandited) (Refer note 14) (Unaudited)
Galaxy Investment IT Pte Lad.
Transaction during the period
Tssue of unit capital - - 37,390.00
Distribution to unit-holders™ 1,621.08 5,426.24 <
Investment in compulsarily convertible debentures (CCD's) . - 3,060,00
Balance outstanding at the end of the period
Unit capital 37,390.00 37,390.00 37,390.00
Highway Concessions One Private Limited
Transaction during the period
Reimbursement of expenses 5.49 7.83 37.02
Investment manager fees 3272 22.51 2
Balance outstanding at the end of the period
Investment manager fees payable 1557 20.60 37.02
Reimbursement of expenses payable 5.49 -
Virescent Infrastructure Investment Manager Private Limited
Transaction during the period
Reimbursement of expenses = 36.38 34.87
Investment manager fees - (9.44) 11.80
Balance outstanding at the end of the period
Investment manager fees payable = 2.16 11.80
Nitmal BOT Ltd
Transaction during the period
Loan given - 115830
Investment in optionaly convertible debentures ("OCD's") of subsidiaries - - LEIREE
Proceeds from redemption of optionaly convertible debentures ("OCIL's") of subsidiaries 10,00 32112 -
Impairment of non-current investment (Exceptional items) 11.23 151.36 92.69
Investment in equity instruments of subsidiaries - . 35441
Interest on loan given 67.86 79.27 3.55
Interest on CCD's and OCD's given 0.21 2041 4.95
Refund of loan given - 188.88 =
Balance outstanding at the end of the period
Investments in equity instruments of subsidiaries (net of impairment) 99.13 110.36 261.72
Investment in compulsorily convertible debenmres ("CCDY's) of subsidiaries - > 33111
Investment in optionally convertible debentures ("OCD's") of subsidianies - 9.98 -
Interest receivable 11.50 (.37 39.75
Loan recervable 969.42 969,42 1,158.30
Dewas Bhopal Corridor Private Limited
Transaction during the period
Loan given . - 2,814.94
Impairment of non-current investment (Exceptional items) - 136.85 =
Recognition of loan pursuant to equity share capital reduction . 600.14 -
Refund of lean given - 115.00 -
Investment in equity instruments of subsidiaries - - 12.969.36
Tax deducted at source on account of capital reduction 0.60 G =
Reduction in value of investment in equity pursuant to share capital reduction - 614.36 -
Interest on loan given 2310 199.13 432
Distribution received 484.72 1,642.21 .
Loss on reduction of investment in equity - 14.22 -
Balance outstanding at the end of the period
Investments in equity instruments of subsidianies (net of impairment) 12,218.15 12,218.15 12,969.36
Loan receivable 3,300.08 3,300.08 2.814.94
Interest receivable 1.03 3N 4.32
Other Payable 0.60 - -
Ulundurpet Expressways Private Limited
Transaction during the period
Loan given = 70.0 2,629.28
Refund of loan given 758.42 1,575:31 84.33
Investment in optionaly convertible debentures ("OCD's") of subsidiaries - . 219.04
Proceeds from redemption of OCD's of subsidiaries 10,00 209.05 -
Investment in equity instruments of subsidiaries - - 3,004.95
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II1. Transactions and outstanding balances with related party

Particulars

01 April 2023 to

01 October 2022 to

01 April 2022 w0

30 September 2023 31 March 2023 30 September 2022
(Unaudited) (Refer more 14) (Ubtaaniited)
Ulundurpet Expressways Private Limited
Transaction during the period
Interest on loan given 61.06 166.97 22.15
Interest on CCD's and OCD's 0.21 13.60 3.28
Balance outstanding at the end of the period
Investment in equity instruments of subsidiaries 3,004.95 3,004.95 3,004.95
Investment in optionaly convertible debentures ("0OCD's") of subsidiarics s 9.99 219.04
Interest receivable 13.74 0.53 2492
Loan receivable 481.22 1,239.65 2.544.95
Godhra Expressways Private Limited
Transaction during the period
Loan given - 4,059.40
Recognition of loan pursuant ro equity share capital reduction 1,532.26
Refund of loan given 65.83 3.33 1.67
Investment in optionaly convertible debentures (OCD's) of subsidiaries = = 5,094,01
Proceeds from redemption of OCD's of subsidiaries - 561.76 -
Tax deducted at source on account of capiral reduction 1.53 = -
Investment in equity instruments of subsidiaries - # 11,167.09
Reduction in value of investment in equity pursuant to share capital reduction 1,540.70 - -
Interest on loan given 335.87 283.23 12.46
Interest on CCD's and OCD's 2 345.71 7217
Laoss on reduction of investment in equity 8.44 - -
Balance outstanding at the end of the period
Investment in equity instruments of subsidiaries 9,626.39 11,167.09 11,167.09
Investment in optionaly convertible debentures ("OCD's") of subsidiaries 4532.25 4,532.25 5,094.01
Interest receivable on rupee term loan (RTL) 55.45 1.55 60,17
Interest receivable on OCD's 105,76 54,11 -
Loan receivable 5,520.83 4.054.40 405774
Other payable 1.53 - -
Jodhpur Pali Expressway Private Limited
Transaction duting the period
Loan given - 2,874.81 -
Refund of loan given 84.92 5.00 -
Investment in optionlly convertible debentures("OCD's") of subsidiaries - - 2,333.70
Impairment of non-current investment (Exceptional items) 1,406.68 1,509.31 -
Investment in equity instruments of subsidiaries - = 3,863,25
Interest on loan given 199.20 152.90 -
Interest on CCD's and OCD's 163.37 162.92 34.91
Balance outstanding at the end of the period
Investments in equity instruments of subsidiaries (net of impairment) 447.27 2,353.94 3,863.25
Investment in optionlly convertible debentures ("OCD's") of subsidiaries 2,333.70 2,333.70 2,333.70
Interest recievable on OCD's and CCD's 346.39 183.02 255.12
Interest receivable on rupee term loan 69.78 17.34 -
Loan receivable 2,784.89 2,569.81 -
Shillong Expressway Private Limited
Transaction during the period
Loan given 15.00 - -
Impairment of non-current investment (Exceptional items) - 82.19 7219
Dividend received 142,03 - -
Investment in equity instruments of subsidiaries - 356.27
Investment in preference shares of subsidiaries = = 545.10
Redemption of preference shares 97.64 27255 -
Interest on loan given 0.43 -
Balance outstanding at the end of the period
Investments in equity instruments of subsidiades (net of impairment} 201.89 201.89 284.08
Investment in preference shares of subsidiaries 174.91 27255 545.10
Interest receivable on RTL 0.43 - -
Loan receivable 15.00 - -
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Highways Infrastructure Trust

Additional disclosure as required by paragraph 4.6 of chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended

including any guidelines and circulars issued thereunder (cont’d)

(All amounts in ¥ millions unless otherwise stated)
Particulars

01 April 2023 10

01 October 2022 to 01 April 2022 to
30 September 2023 31 March 2023 30 September 2022
(Unaidited) (Refer note 14) (Unandited)
Axis Trustee Services Limited
Transaction during the period
Trustee fees n.71 (.83 .
Balance outstanding at the end of the period
Trustee foes 1.42 =
Axis Bank Limired
Transaction dusing the period
Rupee term loan taken 450.25 44,23
Processing fees - 3 3.54
Repayment of rupee term loan 5.00 5.00 =
Interest on rupee term loan 19.86 15.42 0,03
Balance outstanding at the end of the period
Interest payable on loan 0.04 - -
Rupee term loan payable 484.48 489,48 44,23

“ Pertains to the distributions made during period ended 30 September 2023 along with distribution of the last quarter of FY 2022-2023 and does not include the distribution relating to

30} September 2023 which will be paid after 30 September 2023, The distributions made by Trust to its unitholders are based on the Net Distributable Cash Flows (NDCF) of the Trust

under the SEBI Regulations and includes interest, dividend and repayment of capital.
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(All amounts in ¥ millions unless otherwise stated)

Iv.

m o

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/2023/115 dated 06 July 2023 as amended including any guidelines and
circulars issued thereunder:

For the half year ended 30 September 2023:

No acquisition during the half year ended 30 September 2023

For the half year ended 31 March 2023:
No acquisition duting the half year ended 31 March 2023

For the half year ended 30 September 2022:
Summary of the valuation reports (issued by the independent valuer appointed by the Trust) for Investment in equity share capital of subsidiaries
of the Trust during the financial year ended 31 March 2023:

Particulars Name of subsidiaries of the Trust

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

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

Debentures (CCD)*:

Particulars Name of Project SPVs

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

*During the previous financial year, the terms of Compulsorily Convertible Debentures (“CCDs™) were converted into Optionally Convertible
Debentures ("OCDs")

Material conditions or obligations in relation to the transactions:

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

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

(this space has been intentionally left blank)
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Highways Enfrastructure Trust

Additional disclosure as required by paragraph 4.18 of chapter 4 to the master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July 2023 as amended

including any guidelines and circulars issued thereunder

(all amounts in & millions, except ratios)

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

SI.No. |Particulars 01 April 2023 to 01 October 2022 to 01 April 2022 to
30 September 2023 31 March 2023 30 Seprember 2022
- (Unandited) {Befer mote 14} (Unagdited)
()  |Debrt equity ratio (in times) 0.42 (.40 .28
[{Non-current borrowings + Current borrowings} / Total equity|
(b)  |Debt service coverage ratio (in dmes) 4.65 4.52 285
[(Loss)/profit before rax, finance costs, exceptional items / {Finance costs +
Principal repayment for borrowings ]
(c) |Inrerest service coverage ratio {in times) 312 5.29 458
[(Loss)/ profit before tax, finance costs, exceptional items /
@ |Net worth 33,836.60 35,834.88 41,371.38
[Unit capital + Other equity]

Notes:

i) The Trust has outstanding senior, secured, taxable, rated, listed, redeemable non-convertible debentures ("NCD's") as at 30 September 2023 amounting to 26,391.10 millons (31
March 2023: % 6,416.05 millions, 30 September 2022: ¥ 6,500.00 millions) for Series T and Series T1 which will mature on 22 December 2025 and 22 September 2029 respectively.
The NCDs are listed on Bombay Stock Exchange (BSE). The asset cover exceeds 100% of the principal amount of NCD's as 2t 30 September 2023

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

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

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

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

(iii) 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 insurances (in each instance, if any) of the Lssuer; and

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

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

¢} first ranking pari passu charge by way of hypothecation over all bank accounts of the 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 therein (including the reserves) and the permitted investments or other securities representing all
amounts credited to the Escrow Account including the cash flows to be received from the HoldCos and SPVs;

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

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

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

i) undertaking from SPV and Holdco, in a form and manner satisfactory to the Debenture Trustee, as a part of the Corporate Guarantee; and
h) unconditional and irrevocable corporate guarantee by each of the SPVs and the Hold cos, in 2 form and manner satisfactory to the Trustee (the “Corporare Guarantee”).

(this space bas been intentionally lefi blank)
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Highways Infrastructure Trust
Notes to the unaudited standalone financial results of the Trust for the half year ended 30 September 2023

{All amounts in T millions unless otherwise stated)

1

w

The unaudited standalone financial results of the Highways Infrasoructure Trust ("I'tust’) for half year ended 30 September 2023 have been reviewed by the Audit Committee of Highway
Concessions One Private Limited at their meeting held on 19 November 2023 and approved by the Board of Directors of the Investment Manager at their meeting held on 09 November 2023
The statutory auditors have issued an unmaodified review report on these standalone unaudited financial results.

The unaudited standalone financial results comprises the unaodited standalone statement of profit and loss (including Other Comprehensive Income) for the half year ended 30 September
2023, explanatory notes and the additonal disclosures as required in chaprer 4 and paragraph 4.18 of the SEBI circular no SEBI/HO/DDHS-PoD-2/P/CIR/2023/115 dared 06 July 2023 as
amended including any guidelines and circulars issued thereunder (herein referred to as 'the SEBI Circular') ('unaudiced standalone financial results’). The unaudited standalone financial results
has been prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting Standards (Tnd AS) and / or any addendum thereto as defined in rule
2(1)(#) of Companies (Indizn Accounting Standards) Rules, 2015 including Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34") 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 Circular.

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

Distribution related to FY 2022-2023:

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

Distribution related to FY 2023-2024:

The Board of Directors of the Tnvestment Manager have declared distribution of T 2.6480 {rounded off) per unit amounting to ¥ 1,100.24 millions in their meeting held on 11 August 2023 and
the aforesaid distribution was paid to eligible unitholders on 22 August 2023. Subsequent to quarter ended 30 September 2023, the Board of Directors of the Tnvestment Manager have declared
distribution of ¥ 1.8723 (rounded off) per unit smounting to T 420.05 millions in their meeting held on 09 November 2023.

As per Ind AS 36 "Tmpairment of assets”, Management catried out the impairment assessment of investment in subsidiaries and provided for impairment loss for period ended 30 Seprember
2023: T 1,417.91 millions (for the period from 01 October 2022 to 31 March 2023: ¥ 1,879.71 millions and for the period from 01 April 2022 to 30 September 2022: T 164.88 millions) basis the
fair valuation conducted as per the future projected cash flows of the assets (after performing sensitivity analysis).

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

The final order for approving eapital reduction scheme in DBCPL was received on 27 February 2023 and the final certificate of registration from Registrar of Companies, Mumbai was received
on 20) March 2023 and the impacts of the same were considered in the previous year ended 31 March 2023, During the current half year ended 30 September 2023, the Hon'ble NCLT has
approved the capital reduction Scheme of GEPL on 12 june 2023 and final certificate of registration from Registrar of Companies, Mumbai is received on 14 August 2023 and the impacts of
the same have been considered in the unaudited standalone financial results for the half year ended 30 Seprember 2023. In UEPL, the Capital reduction Scheme was heard on 23 June 2023 and
the same has been reserved for order by the Hon'ble NCLT, Thereafter, the matter was heard on 03 October 2023 and Hon'ble NCLT has asked for certain further clarifications on the matter.
The final order is awaited in UEPL,

During the half year ended 30 Seprember 2023, the Trust has entered into a Share Purchase Agreement on 03 May 2023 for acquisition of 100% {one hundred percent) sharcholding in one or
more tranches and management control in four special purpose vehicles owned by H.G. Tnfra Engincering Limired ic. H.G. Atcli Narnaul Highway Private Limited, H.G:. Rewari Arch Highway
Private Timited, Gurgaon Sohna Highway Private Limited and H.G. Rewari Bypass Private Limited, Approval for change in ownership is received on 29 September 2023 from Nartional
Highways Authorities of India ("NITAL") for 3 SPV's viz. H.G. Ateli Narnaul Highway Private Limited, Gurgaon Sohna Highway Private Limited and H.G. Rewari Ateli Highway Private
Limited , However, the completion of acquisitions would depend upon receipt of relevant approvals and completion of contractual obligations.

During the half year ended 30 Seprember 2023, the Board of Directors of Highway Concessions One Private Limited {acting in its capacity as Investment Manager of the Trust), in its meeting
held on 06 July 2023, had considered and approved, inter-alia, issue of units aggregating up to T 5,150 million ("[ssue") by way of a rights issue to eligible unitholders of the Trust, subject to
receipt of necessary approvals from statutory, regulatory and other authoritics as applicable in accordance with the applicable provisions of the SEBI Inv]T Regulations and other applicable
laws. The net proceeds from the issue are proposed to be utilised rowards the following objects: (a) Acquisition of 100% of the issued, subscribed and paid-up equity share capiral of the H.G.
Ateli Narnaul Highway Private Limited (“Target SPV”) from H.G. Infra Engincering Limited (“Sharcholders of the Target SPV) (b) Partial or full repayment of the outstanding debt of the
Target SPV, including the debrt availed by the Targer SPV from certain external lenders and its existing sharcholders; and (€) for general purposes. Pursuant to the above issue, draft letrer of
offer filed with the National Stock Exchange of India Limited (“NSE™) on 07 July 2023, and letter of offer filed with NSE on 25 September 2023 in accordance with applicable law.

Subsequent to the half year ended 30 September 2023, the Investment Manager of the trust has apptoved allotment of 6,39,31,294 units on a rights basis on 13 October 2023 n the cligible
unitholders of Highways Infrastructure Truse who have submitted bids under the rights issue for cash at a price of T 77.96 per unit aggregating to approximately % 5,140.00 million, in
accordance with the applicable law. In-principal approval for listing of the above units was received via letter dated 16 October 2023 from NSE who intimared the Investment Manager of the
Trust that the NST has listed and admitted to dealings of these units on the Stock Exchange w.e.f 17 October 2023,

(this space has been intentionally left blank)
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Highways Infrastructure Trust
Notes to the unaudited standalone financial results of the Trust for the half year ended 30 September 2023

(All amounts in € millions unless otherwise stated)

9

During the previous vear, the Trust has entered into a Share Purchase Agreement for acquiring 100% {one hundred percent) sharcholding of Navayuga Udupi Tulfway Private Limited
("NUTPL") in one or more tranches and managemenr control in NUTPL owned by Mavayuga Road Projects Private Limited ("NRPL") and Navayoga Engineering Company Limited (NECL).
Approval for change in ownership has been received on 11 September 2023 from National Highways Authorities of India ("NHAI"). Subsequent to the current half year ended 30 Seprember
20123, the Trust has acquired controlling stake effective from 02 November 2023 and NUTPL become subsidiary of the Trust.

During the half vear ended 30 September 2023, the Board of Directors of the lavestment Manager has executed the shate purchase agreement on 28 July 2023 for the acquisidon of the
following Targer Entines:

(i) Up to 83.61% of equity share capital in M/s. Gujarat Road and Infrastructure Company Limited ("GRICL”) owned by M/s. MAIF Investments India Pre. Ltd (“MAIF 1”7 and ather
shareholders of GRICL (as applicable); and

(iyT100% of equity share capital in M/s. Swarna Tolbway Private Limited {("STPL"), owned by M/'s. MAIF Investments India 3 Pre. Lad (*MAIF 27),

The completion of acquisition would depend upon receipt of relevant approvals and compledon of contractusl abligations,

During the half vear ended 30 September 2023, the Board of Directors of the Investment Manager has executed the share purchase agreement on 30 August 2023 for acquisition of 100% (one
hundred percent) shareholding in one or more tranches and management control in Bangalore Elevated Tollway Private Limited owned by Galaxy Investments [L Pte. Lid. 'The completion of
acquisition would depend upon receipt of relevant approvals and completion of contractual obligations.

During the half year ended 30 September 2023, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with circulars and guidelines issued
thereunder from time to time (“SEBI Regulations”) and pursuant to Regulation 26A and Regulation 51 of the Securides and Exchange Board of India (Lisung Obligations and Disclosure
Requirements) Regulations, 2013, as amended from time 1o time ("SEBI LODR Regulations™), the Board of Dircctors of Tnvestment Manager of the Trust have informed the National Stock
Esxchange of India Limited and BSE Limited regarding resignation of Mr. Narayanan Doraiswamy, existing Chief Financial Officer (“CFO?) of the Investment Manager of the Trust vide ir's
letter dated 28 August 2023, Mr. Doraiswamy shall continue 10 hold his current position of CFO on or before 31 December 2023 (end of business hours) and post that will also cease to be a
Key Managerial Personnel (KMP) and Senior Management under the applicable provisions of the Companies Act, 2013, SEB] Regulations and SEBI LODR Regulations from date of relieving.
Further, the Board of Directors of Investment Manager of the Trust in its meeting dated 25 September 2023 have approved the appointment of Mr. Abhishek Chhajer as the Chief Financial
Officer (CFO) of the Investment Manager of the Highways Infrastructure Trust in place of the existing CFO which will be effective on or before 01 January 2024. Mr. Abhishek Chhajer will
also be appointed as a Key Managerial Personnel (KMP) and Senior Management under the applicable provisions of the Companies A, 2013, the SEBI LODR Regulations and other
provisions of the SEBI Regulations with effective from the date as mentioned above.

Subsequent ta the current half year ended 30 Seprember 2023, Board of directors of Investment Manager of the Trust have approved following matters on 20 Ocrober 2023:

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

(if) Availing additional rupee rerm loan facility upto 2 19,000 millions.

The Board of Directors of the Investment Manager of the Trust has approved the allotment of 5,500 commercial papers having maturity of T 500,000/ each and aggregate maturity value of T
2,750 millions at issue price of T 465,295.50 only each agprepating to ¥ 2,559.13 millions. The CPs was listed with Bombay Stock Exchange Limited on 31 QOctober 2023, Farther, the Trust has
signed Rupee Loan Agreement with India Infrastructure Finance Company Limited ("IIFCL"), ICICI Bank Limited, State Bank of India ("SB1") and Axis Bank Limited as lenders for an
amount of 19,000 millions

(this space har been intentionally left blank)
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Notes to the unaudited standalone financial results of the Trust for the half year ended 30 September 2023
(All amounts in T millions unless otherwise stated)

14 The Statement includes the unaudited standalone financial results for the half year cnded 31 March 2023, being the balancing figures between the audited standalone figures in respect of the full
financial year and the published unaudired year-to-date figures up to the first half year ended 30 September 2022, which were subject to limired review by us.

15 Previous period figures have been reclassified/ regrouped wherever necessary to confirm to current perind classification. The impact of the same is not material on these unaudited standalone
financial resules,

16

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

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

Nw?j} .t
Kunjal Shah aray oraiswamy MNeeraj fanghi

Compliance officer Chief Financial Officer Whole time director and CEO
Membership MNo: AZ7382 DIN: 05110400
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 19 November 2023 Date: 19 November 2023 Date: 09 November 2023
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Walker Chandiok & Co LLP
{Formerly Walker, Chandiok &
Co)

L-41 Connaught Circus

New Delhi 110001

Incha

T +91 114278 7070
F +91 114278 7071

Independent Auditor’s Report
To the Unitholders’ of Highways Infrastructure Trust
Report on the Audit of the Consolidated Financial Statements

Opinion

1 We have audited the accompanying consolidated financial statements of Highways Infrastructure Trust {'the
Trust') and its subsidiaries {the Trust and its subsidiaries together referred to as ‘the Group’). as listed in
Annexure 1, which comprise the Consolidated Balance Sheet as at 31 March 2023, the Consolidated
Statement of Profit and Loss (including Other Comprehensive Income), the Consolidated Cash Flow
Statement and the Consolidated Statement of Changes in Unit Holders’” Equity for the year then ended, the
Consolidated Statement of Net Assets at Fair Value as at 31 March 2023, the Consolidated Statement of
Total Returns at Fair Value and the Consolidated statement of Net Distributable Cash Flows for the year
then ended, and notes to the consolidated financial statements, including a summary of the significant
accounting policies and other explanatory information

2. In our opinion and to the best of our information and according to the explanations given to us and based on
the consideration of the reports of the other auditors on separate financial statements and on the other
financial information of the subsidiaries, as referred to in paragraph 16 below, the aforesaid consolidated
financial statements give the information required the Securities and Exchange Board of India (Infrastructure
Investment Trust) Regulation, 2014 as amended from time fo time ('SEBI Regulations'} including SEBI
Circular CIR/MD/DF/127/2016 dated 29 November 2016 and continuous disclosure requirements specified
under paragraph 5.1 and 5.2.1 of the SEBI Circular SEBI/HO/DDHS/DDHS/CIR/P/2018/71 dated 13 April
2018 for issuance of debt securities by Infrastructure Investment Trusts (InvITs} {hereinafter collectively
referred to as 'SEBI Circulars’) in the manner so required and give a true and fair view in conformity with the
(ndian Accounting Standards ('Ind AS’) as defined in the Rule 2{1)(a) of the Companies Indian Accounting
Standards Rules, 2015, as amended and other accounting principles generally accepted in India of the
consolidated state of affairs of the Group as at 31 March 2023, and their consolidated profit (including other
comprehensive income), consolidated cash fiows and the consolidated changes in unitholder’s equity for the
year ended on that date, the consolidated net assets at fair value as at 31 March 2023 , the consolidated
total returns at fair value and the consolidated net distributable cash flows for the year ended then ended
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Walker Chandiok & Co LLP

tidependent Auditer's Repoit on even date to the unitholders of Highways Infrasfructure Trust on
the consolidated financial statements for the yesr ended 31 March 2023 (Cont'd)

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SA’s) and other pronouncements issued
by the Institute of Chartered Accountants of India ('ICAI'). Cur responsibilities under those standards are further
described in the Auditor's Responsibilities for the Audit of the Consolidated Financial Statements section of our
report. We are independent of the Greup, in accordance with the Code of Ethics issued by the ICAl, and we
have fulfilled our ethical responsibilities in accordance with the Code of Ethics. We believe that the audit evidence
we have obtained together with the audit evidence obtained by the other auditors in terms of their reports referred
to in paragraph 16 of the Other Matter section below, is sufficient and appropriate to provide a basis for our
opinion.

Key Audit Matters

4. Key audit matters are those matters that, in our professional judgment and based on the consideration of the
reports of the other auditors on separate financial statements of the subsidiaries, were of most significance in
our audit of the consolidated financial statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters

&  We have determined the matters described below to be the key audit matters to be communicated in our report.

Chartered Accountanis

Key audit matter How our audit addressed the key audit matter
A. Acquisition of road assets | Our key procedures included, but were not limited
to, the following: '
Refer note 2B(b) for significant accounting policies
| and refer note 48 to the consolidated financial . . ,
statements of the Trust for the year ended 31 | @) Obtained an understanding ~of management's
| March 2023. process of business combination accounting and
evaluated the design of the Trust's key controls over
the accounting of business combination;
During the current year ended 31 March 2023, the
Trust has invested in following special purpose | b) Obtained the executed agreements and contracts
infrastructure project entities (‘SPVs') identified by relating to the acquisition and identified pertinent
the Board of Directors of the Investment Manager Iterms Irujelevam 1o the‘accomtmg of Fhe _lransact!on
| and acquired such entities on 23 August 2022 in addition to comparing the ur_nderly!ng information
| (‘acquisition date") for an equity consideration of 2 gcpqul};sresdug?cgs purchase consideration, net assels
31,715.33 millions from Galaxy Investments Il Pte | '
Limited namely Ulundurpet Expressways Private
Limited (“UEPL"), Nirmal BOT Limited {"NBL"), | ¢} Obtained the financial statements auditcd by
Godhra Expressways Private Limited ("GEPL”), respective auditors of DBCPL, NBL, JPEPL, GEPL,
Dewas Bhapa! Corridor Private Limited ("DBCPL"), UEPL as at 17 December 2021 and 23 August 2022
| Shillong Expressway Private Limited ("SEPL”), and for SEPL as at 13 January 2022 and 23 August
Jodhpur Pali Expressway Private Limited 2022,
("JPEPL")
Galaxy Investments Il Pte Limited had earlier a) Asgessed the appropriateness of the accounting
| acquied DBCPL, NBL. JPEPL, GEPL and UEpL | Policy adopted by the Investment Manager for the
on 17 December 2021 and SEPL on 13 January business combination in accordance with Appendix
2022 C toInd AS 103,
As defined under Appendix C to Ind AS 103 - )
Business combinations, 'Business combinations of e) 5:2.;%?1‘3:9 foTa?hageEfs?;zss 22?3?;2;2; anocj
entities under common control’, means a business computation of restated comparative financial
combination involving entities in which all the information and determined that it is appropriately
combining entities or business are ullima_telyl ccounted for in accordance with ‘Pooling of

o
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Independent Auditor s Report on even date to the unitholders of Highways Infrastructure Trust on
the consolidated financial statements for the year ended 31 March 2023 (Cont'd}

| Key audit matter | How our audit addressed the key audit matter |
controlled by the same party or parties both before | ~ interests’ method prescribed under Appendix C to |
and after the business combination, and that‘ Ind AS 103; and
|contro[ 5 not transitory. The management has
evaluated that the Investment Manager of the Trust ‘ f} Evaluated the appropriateness and adequacy of
| is acting on behalf of Sponsor and primary disclosures  for comp[_lar{m:ce Iwcliﬂ;\SI?ES relevant |
| unitholder of the Trust, Galaxy Investments || Pte requirements of Appendix € to In ' |
| Limited, whiie carrying out its responsibilities with '
| fespect to the Trust, and thus, the Trust and all the | |
| Project SPVs have considered to be ultimately‘
controltled by Galaxy Investments || Pte Limited,
| both before and after the acquisition. |

| Accordingly, the acquisition of the SPVs by the | |
| Trust was determined to be a common controt
| business combination accounted for using the
Pooling of interests’ method prescribed under
Appendix C to Ind AS 103 according to which the
| assets, liabilities and reserves of SPVs acquired
| have been recorded at their respective book values
and the difference between the purchase | |
| consideration and the aforesaid  book value,
( amounting to 2 28,514.38 has been adjusted with |
|

the ‘Acquisition adjustment deficit account’ under |
Other  equity as further described  in |
|aforementioned note. Further, the comparative
periods presented in the financial statements have |
| been restated as if the acquisition had occurred on |

| 17 December 2021 for DBCPL, NBL, JPEPL. | |
| GEPL and UEPL and on 13 January 2022 for |
| SEPL  irespective of the actual date of the| |
| combination which is 23 August 2022
|

| | |
|

Considering the magnitude of the transaction and | |
management judgement involved, the aforesaid ‘
business combination treatment in consoiidated |

financial statements has been considered to be a | |
|| key audit matter for the current year audit. | |

| B. impairm ent of intangible assets recognized | Our key procedures included, but were not limited
| pursuant to service concession | to, the following:
| arrangement |

| |
| Refer note 5 to the consolidated financial ‘ a) Obtained an understanding of the Group's policies
|| statements, and procedures to identify impairment indicators of

intangible assets and for determining the fair
| valuation of intangible assets;

|
| As at 31 March 2023 the carrying amount of
| intangible assets of the Group is ¥ 19,353.89
| millions refating to licenses to cofieat toll from road

Chartered Accountants
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" Key audit matter

infrastructure  projects as an  infrastructure
concession operator under service concession
arrangements accounted for in accordance with
Appendix D of Ind AS 115, Service Concession
Arrangements.

Management regulariy reviews whether there are
any indicators of impairment and where
impairment indicators exist, the management

assets, basis value in use. The value in use of the
underlying assets is determined based on the
discounted cash flow projections which involves

expected change in traffic and toll rates. Such
assumptions and estimates require significant
management judgment due to high inherent
estimation unceriainty.

Considering the materiality of the amounts involved
and significant degree of judgement and
subjectivity involved in
assumptions used in determining the future cash
flow projections, we have determined this to be a
key audit matter for the current year audit.

Chartered Accountants

estimates the recoverable amounts of these |

use of key assumptions such as discounting rate, |

the estimates and|

b}

d)

f)

[ How our audit addressed the key audit matter

Evaluated the design of key controls implemented

for identification of impatrment indicators and fair
valuation of intangible assets;

Involving an auditor's expert, assessed the
appropriateness of the valuation methodology and
assumptions applied by management's valuation
expert in determining the recoverable amount such
as weighted average cost of capital {in particular,
the underlying parameters such as risk-free return,
market return, risk premium and beta). We also
evaluated the  objectivity, independence,
experience, and competency of management’s
experts involved in the process;

Assessed the reasonableness of the key
assumptions and appropriateness of the key drivers
of the cash flow forecasts as approved by the
tnvestment Manager considered in  aforesaid
valuations (in particular, revenue projections based
on the independent expert's traffic study report,
routine maintenance projections and growth of
recurring operating and capital expenditure
amongst other inputs),

Discussed and evaluated potential changes in key
drivers as compared to previous period / actual
performance with management 1o test consistency
and historical accuracy of such assumptions used
in cash flow forecasts;

Evaluated management's assumptions by
performing sensitivity analysis around the key
assumptions to ascertain estimation uncertainty
involved;

Tested arithmetic accuracy of cash flows

projections and sensitivity analysis, and

Evaluated the appropriateness of disclosures
made in the consolidated financial statements in
relation to impairment of licenses to collect tall
under sefvice concession arrangements in
accordance with requirements of the applicable
accounting standards.
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Independent Luditor's Report 20 even date to the unitholders of Highways tnfrastructure Trust on

the consolidated financiai statements for the year ended 3

4 March 2023 {Cont'd}

[ Key audit matter How our audit addressed the key audit matter |
| C. Computation and disclosures relating to | Our key procedures included, but were not limited
Consolidated Statement of Net Assets at | to, the following:
Fair Value and Consolidated Statement of
Total Returns at Fair Value as per SEBI
regulations (“the state t” .
9 ( ment”) a) Obtained an understanding of regulatory
requirements by reading the requirements of
Refer the Statement disclosed in the SEBI Regulations along with the relevant SEBI
accompanying consolidated financial statements circulars, pursuant to which the Statements are
| pursuant to SEBI Circular No. prepared by the Investment Manager; ‘
| CIR/IMD/DF/114/2016 dated 20 October 2016 and
No. C|R”MD/DF”27;"2016 dated 29‘November b} Obtained an understanding of the TrUSt,S‘
201§ issued under‘ the SEBI Regulations, which policies and procedures adopted by the
requires fair vaiuation of the net assets and total Investment Manager for computation and
returns of the Trust carried out by an independent disclosure of the Statements;
valuer appointed by the Trust.
¢) Involving an auditor's expert, assessed the
) appropriateness of the valuation methodology
For the above purpose, fair value is determined by and assumptions applied by management’s
| the management using discounted cash flow valuation expert in determining the fair value
('DCF") valuation method which involves significant such as weighted average cost of capital (in
management judgement in respect of various particular, the underlying parameters such as
estimates used as inputs such as determination of risk-free return, market return, risk premium and
future cash flows, discount rates, revenue growth beta). We also evaluated the objectivity,
rates, inflation rates, tax rates, amongst others, experience, mdepfandence and competency of
The determination of fair value involves judgement the management's experts involved in - the
due to inherent high estimation uncertainty in the | process,
underlying assumptions
d) Assessed the reasonableness of the key
assumptions and appropriateness of the key
Considering the importance of the disclosure drivers of the cash flow forecasts as approved
| required under the SEBI Regulations to the users b?" the Investment Manager c?nsmiered n
of the consolidated financial statements, significant grﬁgsiﬁédnsﬂﬁogﬁ “{1'2 in%?erggﬁc?e:;'u { I::pe;rli'i
[:an?gen:e?t Judfgrte:went m:olvefdu;n dgterrnm;rr;lg traffic study repor, routine maintenance
| e rovale o e asses'o e roup, he projections and growth of recurring operating
Iaforgsald computation aqd disclosure has been and capital expenditure amongst other inputs).
| considered as a key audit matter for the current
year audit. e) Discussed and evaluated potential changes in
key drivers as compared to previous period /
| actual performance with management to test
consistency and historical accuracy of such
assumptions used in cash flow forecasts;
fy Evaluated management's assumptions by |
performing sensitivity analysis around the key
assumptions to ascertain estimation uncertainty
involved,
g} Tested arithmetic accuracy of cash flows
projections and sensitivity analysis; and
I = .
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Key audit matter How our audit addressed the key audit matter

h} Evaluated the appropriateness and adequacy
of disclosures for compliance with the relevant
- B B requirements of SEBI regulations. ]
D. Measurement of  operation and | Our audit procedures included, but were not limited
maintenance and major maintenance | to, the following:

' expenses a) Obtained an understanding of the process |
Refer note 2B(iii) of significant accounting palicies associated with the estimation of O&M and MM
and note 19 and 25 to the consolidated financial | eXpenses,
statements.

b} Verified the Group’s obligations for such O&M and
MM expenses as per terms of service concession
The Group is obligated to carry out operation and agreements,
maintenance and major maintenance expenditure
("O&M and MM expenses”) of the toll roads on
periodic basis in accordance with service
concession agreements with National Highway
Authority of India (‘NHAI'Y / Public Works

c) Assessed the management’s significant
judgements / estimates used in evaluation of inputs
for the purpese of measurement of O&M and MM
expense obligations under financial assets model

Depariment ('PWD’)/ Madhya Pradesh Road and/ or intangible assets mode! as applicable;
Development  Corporation  (‘MPRDC’, as
applicable

d) Evaluated the workings, methodology and key
assumptions adopted by the management in
estimating such O&M and MM expenses in future,

Measurement of major maintenance obligation is a including projections of future use of assets, by

key accounting estimate under both intangible reviewing terms of the service concession
; assets mode! where the Group has a contractual agreements, inputs from management’s inhouse |
right to charge users of the public service and technical team, Group's actual cost experience and
financial asset model where the Group has a considering  historical  accuracy  of  such
contractual right to receive cash from NHAL. assumptions,

Further, operation and maintenance cost is also a
key accounting estimate with respect to financial

assets model accounting. e) Analysed changes in the estimates of O&M and MM

expenses from prior periods and assessed the
consistency of these changes with progress of the
projects, if any, during the year; and

The measurement of O&M and MM expenses
obligations require detailed workings and includes
management estimates of items of cost required
for repair and maintenance including but not timited
to quantity and cost of building material, labour and
ather expenses, etc, and the timing of such repairs
needed which is dependent upon future usage of
the assets. The Group feviews such estimated
O&M and MM expense obligations on an annual
basis.

f) Tested the arithmetic accuracy and cvaluated the
appropriateness of disclosures made in the
consolidated financtal statements for compliance
with applicable accounting standard.

Considering the high inherent estimation
uncertainty in measurement of O&M and MM
expense obligations and amounts involved, we
have considered this matter as a Key audit matter
in the current year audit.

Chartersd Accountants
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Independent Auditor’'s Report on even date to the unitholders of Highways Infrastructure Trust on
the consolidated financial statements for the year ended 31 March 2023 {Cont'd)

Information other than the Consolidated Financial Statements and Auditor’s Report thereon

6. The Board of Directors of Investment Manager are responsible for the other information. The other information
comprises the information included in the Annual Report, but does not include the consolidated financial
statements and our auditor's report thereon. The Annual Report is expected to be made available to us after the
date of this auditor's report.

Our opinion on the consolidated financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated financial statement or our knowledge obtained in the audit or otherwise appears 10 be materially
misstated.

When we read the annual report, if we conclude that there is a material misstatement therein, we are required
to communicate the matter to those charged with governance.

Responsibilities of Investment Manager and Those Charged with Governance for the Consolidated
Financial Statements

7. The accompanying consolidated financial statements have been approved by the Board of Directors of the
Investment Manager of the Trust. The Investment Manager is responsibie for the preparation and presentation
of these consolidated financial statements that give a true and fair view of the consolidated financial position,
consolidated financial performance including other comprehensive income, consolidated changes in unit holders’
equity, consolidated cash flows, consolidated net assets at fair value, consolidated total returns at fair value and
consolidated net distributable cash flows of the Group in accordance with the accounting principles generalty
accepted in India including the Ind AS and SEBI Regulations read with the SEBI Circulars. The respective Board
of Directors of the Investment Manager of the Trust and of the companies included in the Group are responsible
for maintenance of adequate accounting records for safeguarding of the assels of the Group and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting policies: making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial statements that give a
true and fair view and are free from materiat misstalement, whether due to fraud or error which have been used
for the purpose of preparation of the consolidated financial statements by the Board of Directors of the
Investment Manager of the Trust, as aforesaid.

8. In preparing the consolidated financial statements, the respective Board of Directors of the Investment Manager
of the Trust and of the companies included in the Group are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matlers related to going concern and using the going
concern basis of accounting unless the respective Board of Directors either intend to liquidate the Group or to
cease operations, or have no realistic alternative but to do so.

9. Those respective Board of Directors are also responsible for overseeing the financial reporting process of the
entities included in the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

10. Qur objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with Standards on Auditing will always detect a material misstatement when it exists.
Misstaternents can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

Chanered Accouniants
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11. As part of an audit in accordance with Standards on Auditing issued by ICAl we exercise professional judgment
and maintain professional skepticism throughout the audit. We alsu.

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

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

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

« Conclude on the appropriateness of Board of Director of Investment Manager's use of the going concemn
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to evenis or conditions that may cast significant doubt on the ability of the Group 1o continue as a going
concetn. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Cur conclusions are based on the audit evidence obtained up to the date
of our auditor's report. However, future events or conditions may cause the Group to cease to continue as
a going concern;

+ Evaluate the overall presentation, structure and content of the consolidated financial statements, including
the disclosures, and whether the consolidated financial statements represent the underlying transactions
and events in a manner that achieves fair presentation; and

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

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

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

14. From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the consolidated financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

15, We also performed procedures in accordance with Regulation 13(2)(e} of the Securities and Exchange Board of
India {infrastructure Investment Trust) Regulation, 2014 as amended to the extent applicable.

~ARND/ A
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Other Matters

16. We did not audit the financial staterments of 3 subsidiaries, whose financial statements reflects total assets of 2
8,909.72 millions and net assets of T 169.44 millions as at 31 March 2023, total revenues of ¥ 2,680.80 millions,
and net cash outflows amounting to  38.64 millions for the year ended on that date, as considered in the
consolidated financial statements. These financial statements have been audited by other auditors whose
reports have been furnished to us by the Investment Manager and our opinion on the consolidated financial
statements, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries, are
based solely on the reports of the other auditors,

Our opinion above on the consolidated financial statements, and our report on other legal and regulatory
requirements below, are not modified in respect of the above matters with respect to our reliance on the work
done by and the reports of the other auditors.

17 The consoligated financial statements of the Trust for the period from 03 December 2021 to 31 March 2022 and
as at 31 March 2022 included as comparative financial information in the accompanying consolidated financial
statements have been certified by the Board of Directors of the Investment Manager of the Trust, but have not
been subjected to either audit or review.

Report on Other Legal and Regulatory Requirements

18. Based on our audit and on the consideration of the reponts of the other auditors referred to in paragraph 16 on
separate financial statements of the subsidiaries and as required by the SEBl Regulations, we report that:

a) we have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purpose of our audit of the aforesaid consolidated financial statements;

b) the Consolidated Balance Sheet and Consolidated Statement of Profit and Loss (including Other
comprehensive tncome) are in agreement with the relevant books of account of the Trust; and

c) in our opinion, the aforesaid consolidated financial statements comply with Ind AS and/er any addendum
thereto as defined in Rule 2(1)(a) of the Companies {Indian Accounting Standards) Rules, 2015; as
amended

For Walker Chandiok & Co LLP
Chartered Acgoyntants
Firm's Regj jon No.: 001076N/N500013

Manish Agrawal

Partner

Membership No.: 507000
UDIN: 23507000BGYERTG831

Place: Mumbai
Date: 19 May 2023
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Annexure 1

List of subsidiaries included in the Statemenit (in addition to Highways Infrastructure Trust)

a. Nirmal BOT Limited

b. Godhra Expressways Private Limited

¢. Ulundurpet Expressways Private Limited

d. Jodhpur Pali Expressways Private Limited

e. Dewas Bhopal Corridor Expressways Private Limited
f. Shillong Expressway Private Limited

Charterad Accountants
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Highways Infrastruciuce Trust
Consnlidated Balance Sheet as ac 31 March 2023
{All amounts in ¥ millions unless atherwise stated)

Notwe
ASSETS
Non-current asseis
Propeny, plant and cquipment 3
Capital work-in-prrogiess
Intangible assews 3
Financial asscts
Oher fAnancial assers s
Mea-eureent tax asscts (net)
Orthee non-cuceent asscis &
Total non-cutrent assets
Current assets
Financial assets
lnvestonents 9
Teade receivables 10
Cash and cash equivalents n
Bank balances other than cash and cash equivalenes shove 12
Other fmancial assels 13
(ther curcent assets 14
Total current assets
Total assets
EQUITY AND LIABILITIES
EQUITY
LTnic capital 15
Orther equity 16
Tatal equity
LIABILITIES
Mon-current liabilities
Ninancial habilines
Borrowings 17
Orther Bnancial liabilites 1%
Prosvisions 19
Deferred rax liabiliGes {nedy 20

Total nen-current Uabilities

Cutrent liabilities

Vinancial liabilities
Bormwings 21
Trade payables

(1) Total cutstanding ducs of micro enterprises and small caterprises 22
(b} "Cotal outstanding dhies of credidors other than miceo enterprises 22
and small enterprises
Other financial abilities 23
Cther current liabilities 24
Provisions 25
Current tax Labilitics {net) 26
Tocal current liabilities
Total liabilities
Total equity and liabilities
Sigmificant accounting policies 2B

The accompanying notes form an integral part of the consolidated financial scatements.
‘This is the Consolidared Balance Sheet referred to in our ceport of sven dare

For Walker Chandiok & Co LLP
Chartered Aceounianes

1 076N/ NSO

Frim's Registranii

i B

Manish Agravwal Kunjul Shah
Pariner Compliance officer
hembership Mo 507000 ACE Mo, A2TIR2

Place: Mumbai
Date: 19 May 2023

Place: Mumibai
Drare; 19 dMay 2023
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Ar at As ar
31 March 2023 31 March 2022
1{KLO0 130.04
- 23
19,353 80 20,246,56
541.71 1,387.67
83,57 9.4}
6,20 . 0.28
20,085.43 _ 21,856.34
648.60 2,152.39
0.16 37.30
34911 365.02
1,546 58 1,972.62
63133 936.82
5523 T2U0
3,231.06 5,537.85
23,316.49 27.394.19
41,550.00
{37, 168.24) 358.86
4,381.66 388.86
14,541 86 21,260.80
1,556.83 1,276.93
251.56 324 84
1246018 R4.36
17,626.43 23,711.93
22500 2,007.63
10.18 L8 a6
377.53 302.14
227.12 649.37
4311 316
425,46 230,15
- 4.29
1,308.40 3,293.40
18,934.83 27,005.33
23,310.49 27.394.19

For and on behall of Board of Directors of
Highway Concessions One 1riyvaw Limited

{as Trrestment Manager of THighways Tn

[\‘.ﬁ*( ;/Lj g l_;

Nee F‘t.{nj_‘lll.
Whole time diredtod and CEO Chicl Finanaal Officer
TATIN: 51104001

ot Trusg)

MNurayiimian Doraiswamy

Place: Murmbai Place: Mumba
Drate: 1% bay 2023 Date; 19 hlay 2023



Highways Inirasuuciaee Truse
Consolidated Strement of Profit and Loss for the year ended 31 March 2023
(AN amuounts in T millions unless otheowise seatedt

tNowe 01 April 2022 to 03 December 2021
31 March 2023 to 31 March 2022
Income and gains
Revenue from operations 27 615235 187603
Interest income from bank deposirs 12151 27.67
Prefit on sale of assets/investments 271 126.04 IS
Othet income 28 . 317 Ao
Total income and gains 6,431.07 1,900.09
Expenses and losses
Valuation cxpenses 240 085
Audit fees {(staratory anditor of Trusg) 3 17.38
Audit fees (auditor of subsidiacies) 5.64 521
Irsurance expenses 45.66 B.47
Employee benefits expense 29 104.03 2776
Project managumoen fees 55 5355
lovestment manager fees 55 111.61
Management support seevices foe 247.43 51.24
Trustee fees 4.43 n7s
Depreciation on propetty, plant and cquipment 3 2696 603
Amornzanen of noogble assers 5 1,159 28217
[inance costs
- Interest on term loan and non convertible debentures 1,74311 0216
- Othe finance costs 30 447,48 760
Rating fee 235 03z
Operation and maintenance 43339 139.29
Corporate social responsilalig 1516 174
Provision for major maintenance obligation 416,39 10014
Opetating expenses k11 36544 46,69
Independent consultancy and project monitoring fees 69.28 i
Legat and pao fessional 15255 1.76
Onher expenses iz 6334 1777
‘Total expenses and losses 5,466.59 149106
Profit before tax for the year / period 964 48 489,03
Tax expense
Current tax 34 225.67 $195
Deferced tax 34 39682 (41.30)
Total tax expense 622.49 4065
Met Profic after tax for the year / period 341.99 448.38
Onher comprehensive income
Leerns chat will rot be recassified to profic or loss
Re-measurement gains /(losses) on defined benefit obligations o 023
Income i celating to these itemns
Total sther comprehensive income / (boss) for the year /period (nec of rax) 0.90 0.23)
Total comprehensive income for the year fperiod 342.89 448.15
Earning per unit capital (Nominal value of unit capital ¥ 100 per unit)
Basic (%) 35 0.82
Dhilutedd () A5 042
*refer note 35
S ¥ of significant acc ing policies 21
The accompanying notes form an integral part of the Consolidated Fi ial § t
This is the Consolidated Statement of Profit and Loss referred to in our report of even date,
For Walker Chandiok & Co LLP For and on behall of Board of Directors of
Chattered Accountants Highway Concessions One Private Limited
Fierm's Regstrapoh o 0010761/ NSUOH1 3 (as lovestmenr Manager of | lghways Dpfrpsteetune Trust)
)}J}/ .y
WY B Naowozp\, L 8
Manish Agrawal Kunjal Shah N -r.r.n;fSu phi yanidn Doraiswamy
Partner Compliance officer Whole time dirgaror and CLO Chief Finaneial Officer
Membership Mo SOT000 ACS Mo A27382 L31H: 5110400

Place; Mumbai Place: Mumbai Place: tdumbai Place: Mumbai
Date: 19 May 2023 Drate: 19 bay 2023~ "; _._Té--‘r-[_l\nw: 19 May 2023 Drate: 19 May 2023
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Highways Infrastructure Trust
Consolidated Cash Flow Statement for the year ended 31 March 2023
(All amounts in ¥ millions unless otherwise srated)

A Cash flows from operating activities

Profit before tax

Adjustments for:

Depreciation on property, plant and equipment

Amortization of intangible assets

Gain on sale of property, plant and equipment (net}

Gain on sale of investments {net)

{Gain)/loss oo investments carried at far value through profic or loss {neg)

Excess provisions watten back

Bad debts weitten off

Provision for major mmntenance obligation

Interest income

Finance cost
Interest on tecm loan and non conventible debentures
Upwinding finance cost on deferred peyment to National Highway Authoriry of
India {NHAT) for purchase of sight to charge users of tol! road
Unwinding of discount on provisions and financial habilities carried 3t amorured cost
Uswinding of discount oo provision for major maintainance
Finance and bank charges
Modificaton loss on financial liabilicy

Modification loss / (gaim) on annurty

Modification gain op financial liability

Ovperating profit before working capital changes and other adjustments

Working capital changes and other adjustments:
Trade receivables
Other financial assets
Other assets
Trade payables
Provisions
Financial habilives
Other Labilities
Cash flow from operating activites post working capital changes
Income tax paid (net of refund)
Nex cash flow from operating activities (A)

B. Cash flows from investing activities

Acquisition of property, plaot and equipments

Proceeds from disposal of propeny plant and equipment
Investment in compulsanly convertible debentures {CCDY's)
Investment in bank deposits

Investrnent in prefersnce shares

Praceeds from maturity of bank deposits

Purchase of cument iovestments

Proceeds from matuaty of current investrnemts

Interest received on bank deposits and others

Het cash used in investing activities (B)

c Cash flows from financing activities
Praceeds from issuance of units
Repayment of current botrowings
Repayment of non-current borrowings
Proceeds from compulsorly convertible debentures
Proceeds from current borrowings
Formatdon and issue expenses
Processing fees
Finance costs paid
Distribution made to vnit-holders
Net cash used in financing activities (C}
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01 April 2022 10 03 December 2021
31 March 2023 w0 31 March 2022
964.48 489.03
26.%% 6.03
1,139.01 282.17
©02) {0.65)

(125.66) {29.70)
2.36) 6.26
(9.15) (100
9.34

416.3% 106,14
(121.51} {27.67}
1,684.64 w16

177.46 42506

110,04 1318

51 15.87

162.08 2.05

5.06 -
298.58 (243.08)
3 26.03)
4,788.65 1,538.26
36.95 9.5¢4
621.00 ¢16.58
11.70 16.26
66,91 223 87
(314.36) (766.62)
1252 362
11.99 19.86
5,295.16 1,794.36

(267.30) (96.9%)
5,027.86 1,697.43

(13.54) (55.65)

18.83 8.55
(3,060.00}
. (800.99)

(545.10) -

784.00 -

(170.34)

1,629.82 -

£ 27.67
D) ©90.76)

4,160.00

(112.50) {7.693.51)
{14,300.60) -

: 756277
14,469.03 =

(111.58)

{118.90) -
{1,814.23) (724.39)
(6,030,00) -
(3,858.78) (855.13)




Highways Infrastructure Trust
Congolidated Cash Flow Staiemoent for the year ended 31 harch 2023
(ALl aenounts in T millions unless otherwise stated)

01 April 2022 w0 03 December 2021
31 March 2023 to 31 March 2022
D Netdecrease in cash and cash equivalent (A+B+C) (16.71} (148.46)
E  Cash and cash equivalents acquiced under business combinations (cefer note 48) - 514.28
F  Cash and cash cquivalent at the beginning of the year 36582 :
Cash and cash equivalens at the end of the year / period (D+E+F) (refer note 11) 349.11 365.82

Note: The above Consolidated Cash Flow statement has been prepared under the ‘Tndigect Mcthod® as set out in Ind AS 7, ‘Statement of Cash Flows'

‘The accompanying notes form an integral part of the Consolidated financial statements.
This is the Consolidated Cash Flow Statement referced to in our report of even date.

For Walker Chandiok & Co LLP For and on behalf of Board of Directors of
Chartered Aecour Highway Concessions Une Pavate Limited
Virim's Rogist i 001676N/ N500013 {as Investment Manager of Highways Infmirueture T'rust
Manish Agrawal Kunjal Shah Eraf h{;ﬂghi __',ir Domiswamy
Partnee Compliance Qfficer Whole time dhgeftor and 150 Chiel Finaneil Officer
Membership No.: S07000 Membeeship Mo, A27382 1IN: 95110400

Place: Mumbai Place: Mumbai Place: Mumbai Place; Mumbai
Date: 19 May 2023 Date: 19 May 2023 Date: 19 May 2023 Date: 19 May 2023
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Highways Infranvrucore Truse

Connolidated Statement of Changes io Upit Holden' Equity for the year ¢nded 3 March 2023

(Al amounss i T millions unless otherwine stared)

A Unit capiial *
Particulam MNumber of uni Amount (in million)
Balance as at 03 Decomber 2021 - -
Units [snied dudng e pewal
Balance s ¢ 3) Manch 2022 = -
Unis presued cucng the vese AL5S00 Ny 415500k
Balance s at 31 March 2023 ALS, 500,000 41.550,00
B Other equin™
Hesetves und surples
Unit prading | 1Y omP Amegmation
L “_"."ma offoan 10 selated | Securicies | Deb Capial redemption| = oy TR Tow!
pasties severve redempion roderve reastye ¥ T reount

Balance gs at (3 Diecember 2021 320,95 = = - 3.200.9%
et profit fur the peood . E HE W 4838
Cither vomprehensive meonue Ror te ped

Renmessweement of defined bonofit ahliganons (et of rax) . N3 23
Toml comprehensive mcome for the period 3.200.9% - - - #8015 - 164910
Sesustion wnder comonon conirol basiness comlnranis (refer nate L) . 384 95 2R74 A0 1T 2R (607 A1) (3,260.24)

| Balance @ ar 31 March 2022 3.200,95 384,95 1 AT4.66 174,91 16, 239.86) 8580

et peofir for the veae ML HLW
Chhier compréhengive meome for the vea

i ol defined bencfis obligsoias (neof tag o [1L1]
Total comprelrngive inceme for e yeu - > - - - fory ] 2By
Teamafes fom unt peading ommee 6 scoqinnon sdustmeen) st
{rutrusny r comman <ompel busines: combinabors [rfer nare 44 (,200.95) 200,95
;:;v‘::::im;:;;pmwr st v businecss combmanon (3M,7153% (531,71533)
Formanon and issur e3penaes™ {111 58 {11158
"Tranefer from TCUNMy PrEmaum to rerined ¢amings pureame 1 czpital
peduction in DBCFL (refec note 54 (eiAF) B
Transacoon cost plaring o bur back of preferance shares of SEFL (4314 4318}
Teansfer foom debenbure redemprion reserce in NBL and DECPL {17491} 17491 -
Couprilsthone: vo it boldess # - s - - 630 1 IEAR O
Balance o ot 3 March 2013 - 84,95 227479 = m {11, 318.54) (25,514.36) (37,068, 34)

~Pergms to the disttiligeon made dunng the foanoal year and does nod wichude the dissilbunon relating, to the Inst quarree of @nancial vear

Dhsttiburable Cash Flows (DG of the Truse under the SEP] Regulabons aod inchudes ineren, dividend and reparment of caparal
“ Fommanon And SIT eIpENses ate 0ne LAY xpenser mourred n eelition 0 the fommaton of the Teus

* refer note 15
*+r refee nore 16

The accompanying noied {onm oo egral pan of the C Bdoned I

This 1t the Consoldared Starement of Changrs in Equty ceferred 10 in aur cpon of cven dae

For Walker Chsadiok & CoLLF
Chertered Aceqununes
Frow's Regusrmation 1

(R T T b Y

Manieh Agrawal
Partres
Membershup No . 507000

FPlace! hlumba
Drage 19 hlay HE3
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\&,Lﬂ"

Kumjal Shak
Complance Orficee
ACE e AT

Place: Mumibi
Disig: 19 hlay 223

{az Invesomeny Maager of Fighuaes lnfea:

D faL el

Place: hlwnlbae
Tate: 19 dar HZd

213023 which will e paid after 31 Alarch 023 The dittpliwnon made by Trusl 1o igs wididgees are based on Nee

For and on behall of Beard af Darectom of

Highway Concesaons One Tavare Limiced

iy i wanny
Chief Finpncal Officer

Flace: hhombai
Dise; 19 bl 023



Highways Tafrasicucture Trosi

Disclosuces pursuaat to SEBI circulars (Paragraph 6 of Annexure A 1o the SEB) Circular No. CIR/IMD/DE/127/2016 dated 29 Movemher 20016 read wich SEBL circular
CIRAMD/DE/113/2016 dated 20 October 2006 on andited consolidated financial staement foc the year ended 31 Muaich 2023

(Al ampuats in T milliong unless athenvise staced)

A Consolidated Srascment of ner assets at fair value

As at 31 March 2023 As at 31 March 2022
Particulais Book value Fair value # Book value Fair value #
A. Assets 23,3649 5787275 27,394.19 SIHH0 16
B Liabilitieo {at book value)} 149%4 83 1483 2700533 275,33
€. Metassets (A-B) 4,381,606 IR9AT0Z 382,86 26,883.83
D, No of units {in millions) 415.50 41550 = *
E. NAY (C/D) 1055 0371 . *

* In the previous year ended 3 Match 2022, the number of units weee not ascertainable comsdenmy the Teust was in the process of issving its units in connection with private placement
Accordingly, disclosure in respece of NMet Asset Value ("NAY") per unit bas not been given foc the provious yeac

# 1aair values of total assers eelatng o the Trust as at 31 Macch 2023 and 31 March 2022 as disclosed above are primacily based on the far valuation teport of the independent valuer appointed by

the “L'rust

Project wise break up of fair value of assets as at 3 March 2023:

Projects

Highways Infrastructure Truse

Shillong Lxpressways Private Limiced (SEPLYER
Ulumdeeprer Uspressweays Povare Limaed (U1EPL)##
Dewas Bhopal Corddor Private Limited (DBCPLY##
Godhea Uspressways Private Limited (GUPLY##
Nirmal O Limited (NI ##

Judhput Pali Fxpressweays Privaee Limited (JPEPL#2
Total Assets

Fair value¥* Fair valuet*
As at 31 March 2023 As at 31 March 2022

1,002

516.26 1,519.449

540157 AL Bk

15,564.28 16,194.45

25,630.72 19,579 95

1,136,357 LUstian

249453 703478

57,872.75 53,88%.16

4]y values of assers as disclosed above are the fair values of the ol assets of e Group whichs ane included in the Consolidated Finanoal Statemunts.

#8 The T'rust has acquited these projects with effect from 23 August 2022 (refer note 48)

B.S of consolidated total return at fair value:

Particulars

81 Aprib 2022 to
3 March 2023

03 December 2021 o
31 March 2022

Total return

Total comprehensive income for the year/period (As per the Consolidated Statement of Peobitand 1oss)

Addd: Othwr changes in Bair value for the year frefer noe 1 and 2)

34249 44815
3,083 59 (534 29
4,32648 (86.74)

Note 1:

In the above statement, other changes in fair value for the financial year ended 31 Macch 2023 has been computed based on the difference in faie values of total assets as at 37 March 2023 and as
ar 31 March 2022 which is based solely on the valuation report of the independent valuer appointed by the Trust

Mote 2:

Tn the above statement, other clanges in fic value for the Gnancial yeae ended 31 Mareh 2022 has been computed based on the difference in fair valucs oF total asscis as at 03 Necember 2021
{eentificd by investment manager of Trust and are not subject to audit o review} and as at 31 March 2022 (based salely om the valuation sepoct of the independent valuer appointed by the Trust)

The accompanying notes form an integral part of the C

d financial

This is the Consolidated Starement of Net Assets at Faie Value and Conseolidated Statement of ‘Total Retum at Fair Value weferred toin our repott of even date

|“or Walker Chandiok & Co LLFP

Fou OGN/ IN ST

Manish Agrawal
Partnet
Felembocship Ma: Bofoon

Place: Mumbai
Date: 19 dMay 20023

Kunjal Shah
Complianee (e
ACE Mo, AZTARZ

Place: Mumbai
Drage: 19 May 2023
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For and on behalf of Board of Directors of

Highway Concessions {ne Privae Limited

(as Investment Manager of Tlighways |

A
Negt iSa‘ﬁg\F

Whiale e I.Iiltl'l{ll ind L1

Place: Mumbai
Dave: 19 tay 2123

Fijs o (une Trast

3 Doraiswamy
Chief linancial Officer

Place: ilumba
Date: 19 hay 2023



Highways Infrasrrucuiuie Trust
Disclosures pussuant to SEBI circulars {Paragruph 6 of Annexure A to the SEB] Circular No. CIR/IMD/DF/127/2016 dated 29 November 2016 read with $EBI circular
CIR/IMD/DE/114/2016 dated 20 Ocrober 2016 on audited consolidated financial stacement for the year ended 31 March 2023

(All amounts in ¥ millions unless othe rwise staced)

8 of Net Distributable Cash Flows for the year ended 31 March 2023

(i} Highways Infeastrucrure Trust

Particulars 1 April 2022 10 03 December 2021 to
5. No. 31 March 2023 31 March 2022
1 | Ned Distributable Cash Flows of the Project Entities
a) in the form of interest / acerwed interest / addibonal nrerest 207810
B) in the foon of dridend 1,893.32 -
) in the form of proceeds 1owards repayment of the debe issued to the Project SP¥s by the Trust 326477
d) in the fonm of proceeds through capital reduction by way of 2 buy back or any other means as penmitted, subject 1o applicable 20445
bawr
2 | Cagh flows from additional borrowings (including debennices [/ other secutines}, fresh issuance af units, ete 18,6203
3 | Any vl income sccaing - e Highways Tiost el noy captuced above, as deemed necessary by the Tnvesnnent hlanager, 1275
|including but not limited to interest £ retum on surplus cash mvesied by the Highways Trust
Total cash inflow at the InvIT level (4) 26,202.42
Adjusements:
4| Aoy payment of foes, muerest and cxpenses incarred at the Trast, including bue ot lmited to the fees of the Tivestment (HBD.73)
Manager, Project hlanager, Trustee, Auditor, Valuer, Credit Rating Agency, ete.
5 | Any expenditure eimbursed to Ty Managee which the 1 Manager incurred on bebalf of Trust {11610
& | Tugome rax (if applicable) for standalone Highways Toustand £ or payment of other stautory dues (18.27}
7 | Repayment of thitsd-perty debt (pencipal) / red ble et ¢ shares / deb ete, net of any debi mised by refinancing {11250y
of existing debt
# | Met cash set aside to comply with borowing requicemencs such as DSRA, mirurmum cash balanee, eie. (976.43)
9 | Ameunt mvested i any of the Project SPVs for service of debt or interest (17.211.84)
10 | Any provison or ceserve deemed necessary by the Tnvesanent Manager for expenses / Tabilies which may be due in future (146.33)
Total adjustmenis at the Trust level (B) {19,471.22) -
Met Distributable cash Nows (Ci=(A+B) 6,731.20

{ris spare dar Deea infentionadly BT biewk)
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Highways Inlrasiruciune Trust

Disclosures pursuant to SEBI circulars (Paragraph 6 of Annexnre A to the SEBI Ciccular No. CIR/IMD/DF/127/2016 duted 29 November 2016 read with SEBI circular

CIR/TMD/DF /114/2016 dated 20 October 2016 on audited consolidared financial statement for the year ended 31 March 2023

(All ameunts in T millions wnless otherwise stated)

(i) Dewas Bhopal Corridor Private Limived (“DBCPL")}

Particulars 01 April 2022 to 03 December 2021 ro
8. No. 31 March 2023 31 March 2022
1 |Profit after tax as per Stasernent of Profit and Loss {A) 1,020,54
Adjustments:
2 |Interest (including interest on vnpaid inteeest), i any, on Joans availed feom / del issued to Highways Trust ag per profil 203,45
and lass account
3 |Lreprecition, mpatement (in case of impainnent reversal, same will be deducted) and amortization as pee profit and loss account. 17342
4 |Any other nem of non-cash expense / non-cash income (net of actual cash flows for these items), including but not limited to
= any decrease in carrying amannt of an asser or a Kby veeopnised in profic and loss account on measueement of the asset or 005
the Tabiity at fair value;
« defered try, boase rents, prenvisions, eie {177.84)
+ any other items charged / eredited to the Profic and lozs account which do not invokee corresponding cash flows 4222
% |Deerease in working capital {15.74)
G |Gain ot sk of investrments {435%
1 | Amount invesred by the Trust in the Project Entity for service of debt ot interest, theough intemal aceruals to the extent allowed 2,814 94
under the SERT InvlT Regulatons.
§  |Capital cxpendibuee, iF any {1.25)
% |Repayment of thied-party debr (peincipal} / wed, ble pref e zhaces / deb ete., net of any debt misedby ef ng| {2,833.41)
of existiog debt
10 [Such portion of the existing cash balance available, if any, as deemed nccessary by the lovestment Manager in line with the SEB] 4447
1T Regulations
Tatal adjustiments at the Trost level {B) 1,084.78
Mel Diistributable cash ows (C)={A+B) 2,105.32

{rhis space futs Deesr efintramotly Jeff Bioweke)
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Highways Infrastrucuare Trust

Disclosures pursuant to SEBI circulars {Paragraph 6 of Annexure A to the SEBI Circular No. CIR/IMD/DF/127/2016 dated 29 November 2016 read with SEBI circular

CIR/IMD/DF/114/2016 dated 20 October 2016 on andited consolidated financial starement for the year ended 31 March 2023

(Al amounts in ¥ millions unless otherwise stared)

(iif) Nirmal BOT Limited

Partleulars 01 April 2022 to 03 December 2021 ¢
8. No., 31 March 2023 31 March 2022
1 |Loss after tax as per Statemnent of Profit and Loss {A) (243.95)
Adjusiments:
2 |Dnterest fincluding interest o unpaid interese), if any, on loans availed from / debeotures issued oo Higherays ‘Trust as per profit 12647
and loss accaunt
3 |Depreciaton, imy {in caze of imy reversal, same will be deducted) and amortisation as per prefit and lass account 1.97
4+ |Any other irem of non-cash expense / non-cagh income fnet of achaal cash fows for these items), including but not limived w
+ any decrease/increase in canying amount of an asser ot a liabilig' tecognised in peofit and loss aceount on measurement of the 092
asset oc the liability at fair value,
+ deferred 1ax, kease rents, provisions, etc (11.75}
5 |Deceease in working capital (1842
i |Gam on sale of nvestments (5.2
T | Any amounr received From walls or anmuities not cecognised a4 income for the purposes of workimg out the profit after tax 38041
% |Amount itested by the Trust in the Project Entity for serviee of debt ot interest, theough nternal accruals 1.158.30
to the extent allowed undee the SCBL IovIT Regulations
9 |Caprval expendiure, if any 051}
10 |Repayment of thicd-pacty debt (principal) /' redecmable preference shates / debentutes, ete,, ner of any debt eaisedby cefinancing (1,249.10
of existing debt
11 |Payment of any other liabilides (ot covered under working capital} {5.18)
12 |Such portion of the existng cash bakance avaikble, if any, as decined nocessary by the Tnvesament Manager in line wirh the SEBT 518.45
[0yl T Regulations
Total adjustments as the Trust level {B) 0300
Met Distributable cash flows {Cy={A+B} 459.05

{Fhee spare Bues beess snfesitanesdly feff bk}
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Highways Inlrastructure Teust
Disclosures pursuant to SEBI circulars (Pacagraph 6 of Annexure A to the SEBI Circular No, CIR/IMD/DF/127/2016 dated 29 November 2016 read with SEBI circular

CIR/IMD/DF/ 1472016 dated 20 October 2016 on audited consolidated fnancial statement for the year ended 31 Murch 2023

(Al amvounts in ¥ millions unless othe rwvise stated)

(iv) Jodhpur Pali Expressway Private Limited

Parcicolars 01 April 2022 1o 83 December 2021 1o
8. No. 31 Macch 2023 31 March 2022
1 |Loss after tax as per Statement of Prafit and Loss (A) {521.30)
Adjustments;
2 |Interest {including intcrest on unpaid werest, iF any, on loans availed from / debentures issued 1o [lighways Trust as per profit 47963
and loss account
6545

3 |Depreetation, impaicment (in case of impaioment reversal, same will be deducted) and amortisation as per profit and loss account.

4 |Any other itein of non-cash expense / non-cash income (net of actua) cash Aows for these items), including but not himired te

» any decrease/inctease in camying amount of an asset or 2 liability recognised m profit and loss account on measurement of the oe?
asset or the Tability ar fair value;

» deferred s, lease cents, provisions, e 103.67
* any other items charged / eredited o the profit and Joss account which do net involve comesponding cash fAuws B1.48
5 |ecrase in working eapital (184.18)
i |Gain on sle of inveshnents (819
T |Capial expenditure, i any (.10
#  |Repayment of thitd-pacty debt {principal) / red ble pref: e shares [ dek , ete., net of any debt mised by refinancing| (1,254.35)
of existing delt
% |Amount invested by the Trust in the Peoject Entity for service of debt or interest, theough intemal accruals 1,506.19
to the exrent allowed under the SERI Tl Regulanons.
10 [Such poction of the existng cash balance available, if any, as deemed necessary by the Tovestment Manager i e with the 51201 12001
Ioxl'I' Regulations
Total adjustments at the Trust level (B) a02.87
MNet Distributable cash flows (C}=(A+B) 375.58

{ris spesee durs eew intentiomaily Seft bk )
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Highways Infrasirociore Toast
Disclosures p to SEBI circulars (Paragraph 6 of Annexuce A to the SEBI Circular No. CIR/IMD/DF/127/2016 dated 29 November 2016 read with $IZBI circular
CIR/IMD/DF/114/2016 dated 20 October 2016 on andited ¢ Tidated fi vl sta t for the year ended 31 March 2023

(All amounrs in ? milliens unless otherwise stated)

(v) Godhvra Expressways Private Limited (“GIEPL")

] 01 April 2022 10 03 December 2021 1o
8. No. | Particulars 31 March 2023 31 Maech 2022
| |Loss after tax as per Staternent of Profit and Loss (A) (630.1%)
Adjustmens:
2 |interest (including intevest on unpaid interese), it any, on loans availed from / debentures issucd to Highways Trust as per peofit 90496
and lozs acconnt
3 |Depreciation, mpai {in caze of impai veversal, same will be deducted) and amortsabion a5 per profit and loss account 11342
4 |Any other item of non-cash expense / non-cash income (et of actual cash Aows for these items), including but ot fimited
» any decrease/mcrease in carrying amount of an asset or 2 liability recognised in profit and less account on measucement of the 039
asset ot the labiiy at Fait value;
» dleferred tax, lease tents, ]\rmrisions, ote 42025
= any other items charged / coedited to the proit and luss account which do not involve cormespouding cash fows 177.42
5 Diecrease in working capital (19.96)
& |Gain on sak of investments (2802
7 [Amount itvested by the Teust m the Project Entity for service of debt or nrerest, through internal accruals 4,055.40
to the extent allowed under the SEB Tnwl I’ Regulations
8 |Capial expenditure, if any (122.55)
4 |Repayment of third-patty debe (principal) / redecimable preference shaces / debenrures, ete, net of any debe caisedby refivancing (4,10076)
of exisnng debt
10 |Such portion of the existing cash balance available, if any, s deemed necessary by the Investment Manager in line with the SEBI B50.64
[Tl Regulations
Total adjustments at the Trust level (B) 2.,358.1%
Net Distri ble cash Nows (C)=(A+H) 1,728.00

ks spwace s been inventionally It Blank)
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Highways [nfrasiruciuwre Truae
Disclosures pursuant to SEBI ciccubars (Paragraph 6 of Annexure A to the SEBI Circular Na. CIR/IMD/DF/ 12772016 dated 29 Movember 2016 read wigh SEBI ciccular
CIR/IMD/DE/114,/2016 dated 20 October 2016 on audited conselidated financial staterment for the year ended 31 March 2023

(Al amounts in ¥ millions unless otherwise staced)

(wi) Ulemdurpet Expressways Private Limited (“UEPLY)

. 01 April 2022 to 03 Decemnber 2021 10
§. No. |Particulars 31 March 2023 31 March 2022
1 |Loss after tax ag per Statement of Profic and Loss (A) (9.33)
Adjustmenis:
2 |incecest (including interest on unpaid interest), if any, on loans availed from / debentures issued 1o Highways Trust as per profit 21410
and loss account
3 |Deprecistion, unpainnent in caze of impricnent eeversal, same will be dedocted) and amortsation as per profit and boss account BITAZ!
4 |Any other item of non-cash expense / non-cash income {iiet of actual cash fows for these icems), including but nor limited <o
+ any decrease/increase in carrying amount of an asset or a Tability recognised w profit and lost account on mesurement of the 009
asset oc the liability at fair value:
= deferred tax, Jease rents, prowisions, etc (243)
» any other iwems cliarged / eredited o the Peofic and Joss account which do ner involve conespondmg cash Hows Az237
3 |Inceease in working capiral 43335
i |Gain on sake of vestments (39.65)
T |Net proceeds (after applicable vaxes) from sale of assets / i oot dismbuted [ 0 an eaddier plan to eeivvest, il 1743
such procecds are notinkended to be invested subsequentdy
4 |Amount invested by e Trust m e Projecr Eantity foe service of debt or interest, through intemal accols 249920
to the extent allowed under the SEBI 1Inw)' T Regulatons
o |Capital expenditure, if any (L.83)
10 | Repayment of third-pacry debt (pemeipal) / cedeemable preference shaves / debentures, etc, net af any debt oisedby vefmancing (2,840 24)
of existing debt
11 |Such portion of the cxisong cash balamce svadable, o any, a5 deemed necessary by the lovestment dManagere in line with the SEBI 1,615
Iyl Regulations
Total adjustments at the Trust level (B} 227503 -
Net Distributable cash flows {C)={A+B}) 2,265.70 -

{tbis e Dt Deews imsentioniaily keft blawk)
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Highways Infrasriucruce Truse
Tisclosures pursuant to SEBI circulars (Pacagraph 6 of Annexure A to the SEBL Circular No. CIR/IMD/DF/ 12772016 dated 29 Movember 2016 read with SERT ciccular
CIR/IMD/DF/ 11472016 dated 20 October 2016 on andited consolidated financial statement for the year ended 31 March 2023
(Al amounts in T millions unless otherwise stated)

(wi} Shillong Expressway Private Limiced (“SEPL")

01 April 2021 to 03 December 2021 to
8. Mo. |Partculars 31 March 2023 31 March 2022
| |Liss after tax as per Statement of Profit and Loss (A) {82.03)
Adjustments:
2 | Deprecunon, impaiement in case of unpaioment reverzal, same will be deducted) and amortisation as per profit and loss aceount 0.29
3 | Auy other item of non-cash expense / non-cash income {oet of actual cash Aows foc these stems), including but not limited
« any decreasc/inceease in carrying amount of an asset oc a hability recognised in profit and loss account on measurement of the 012
asset on fhe liability at fair value;
= deferred tax, lease tents, provisions, £i¢ (47.21)
+ any othec items charged / credited to the Peofit and Inss account which do not involve corvesponding cash flows 26 66
4 |Detreasse in workiog capital (3601
5 Cram on sale of investments (MR
6 [Any amonnt ceceived from tolls or annuities not eecogrised as income fur the pueposes of working oot the 49740
jrofic afeer tax
T |Capital espenditore, i any {0.06)
8 |Hepayment of third-pacty debt (principal) / cedeemable prefecence shares / debentures, cte., net of any debe taised by refinancmg {F02.33)
ol exisinig debt
2 |Such portion of the existing cash babnce available, if any, as deemed necessary by the Investment Manager i line with the SEB] 5016
11wl Regulations
Total adjustruents at the Trust level (B) - 479.01
Net Distributable cash lows (C)={A+B) 396,98

The accompanying wotes form an i
This it the Consolidated Statement of Net Distobutable Cash Flows veferred o in our report of even date

For Walker Chandiok & Co LLP

Charteced Accountants
Taein's Regsteation

7N /NS0 3

| part of the Standal

Financial Statements.

For and an behalf of Board of Drivectors of
Highway Concesgions One Private Limited
fas Tnvesoment Manager of Mighways Infrastrucrure Trust)

Manish Agrawal

Pacmer

Membership No.: S07000

Place: Mumbai
Date: 19 May 2023

Kunjal Shah

’\

j.gt*)

1_: "ann

L\

+ Doralswamy

Compliance officer Whale Time IJmcLu and l Chief Fmancial Officer
Kembeeship Mot A27382 5110400
Place: Mumbai Place: Mumbai Place: Mumbai
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Highways Infrastruciure Trust

Summaty of significant accounting policies and other explanatory information for the year ended
31 March 2023

1.

Group Information

The consolidated financial statements comprise financial sratements of Highways Infrastructure Trust (“the Truse™)
and its subsidiaries (collectively, the Group) for the year ended 31 March 2023, The Trust is an irrevocable trust settled
by Galaxy Investment TI Pte. Led (hereinafter referred as “Sponsor”) on 03 December 2021 pursuant to the Trust
Deed, under the provisions of the Indian Trusts Act, 1882 and registered with Securities and Exchange Board of India
(“SEBI”) vide Certificate of Registration dated 23 December 2021 as an Infrastructure Investment Trost under
Regulation 3(1) of the Securities Exchange Board of India {Infrastructure Investment Trust) Reguladons. The Trustee
of the Trust is Axis Trustee Services Limited (the "Trustee™). The Investment manager for the Trust was Virescent
Infeastructure Investment Manager Private Limited till 22 November 2023 and with effect from 23 November 2023
the same is Highway Concessions (ne Private Limited (the "Invesument Manager™)

The objectives of the Trust are to undertake activities as an infrastructure investment trust in accordance with the
provisions of the SEBI Regulations and the Trust Deed. The principal activity of the Trust is to own and invest in the
road sector in India. All the road projects are implemented and held through special purpose vehicles (“SPVs/Project
SPVs/ subsidiaries™).

During the current year ended 31 March 2023, the Trust acquired 100% equity control in following Project SPVs from
the Sponsor w.e.f. 23 August 2022. The SPV’s have entered into concession agreements with various authorities {given
below} to design, build, finance, operate and transfer (DBFOT) or build, operate and transfer (BOT) national or state
highways in various locations.

Extent of | Date of | Principal Commencement | Authority
Name of Project | Control as at | incorporation | place of | of operation
SPV 31 March business

|2 1
Ulundurpet 100% 20 March 2006 | Tamil Nadu 23 July 2009 National Highways
Expressways Authority  of India
Private  Limited (NHAT)
(“UEPL™
Shillong 100% 09 June 2010 Meghalaya 28 February 2013 | National Highways
Expressway Authority  of India
Private  Limited (NHAT)
{“SEPL™)
Jodhpur Pali | 100% 10 January | Rajasthan 31 October 2014 | Public Works
Expressway 2013 Department (PWD)
Private  Limited Rajasthan
(“TPEPL™) .
Godhra 100% 21 January | Gujarat 31 October 2013 | National Highways
Expressways 2010 Authority  of India
Private  Limited (NHAT)
{(“GEPL™ -
Dewas Bhopal | 100% 14 May 2007 Madhya 10 February 2009 | Madhya Pradesh Road
Cortidor  Private Pradesh Development
Limited Corporation  Limited
(“DBCPL™ (MPRDC)
Nirmal Bor | 100% 19 September | Telangana 22 July 2009 National Highways
Limited (“NBL”) 2006 Authority  of India
| (NIHAD

The address of the registered office of the Investment Manager is Unit 00.316-317,3rd Floor, C Wing, Kanakia Zillion
BKC Annex, Kurla West, Murmbai, MH -400070. The consolidated financial statements were authorized for issue in
accordance with resolution passed by the Board of Directars of the Investinent Manager on 19 May 2023.
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Highways Infrastructure Trust
Summary of significant accounting policies and other explanatoey information for the year ended
31 March 2023

2A. Standards issued but not yet effective

Amendment to Ind AS 1, Presentation of Financial Statements

The Ministry of Corporate Affairs ("MCA") vide notification dated 31 March 2023, has issued an amendment to Ind
AS 1 which requires entities to disclose material accounting policies instead of significant accounting policies.
Accounting policy information considered together with other information, is matenal when it can reasonably be
expected to influence decisions of primary users of general purpose financial statements. The amendment also
clarifies that immaterial accounting policy information does not need to disclose. If it is disclosed, it should not
obscure material accounting information. The Trist is evaluating the requirement of the said amendment and it’s
impact on these consolidated financial statements.

Amendment to Ind AS 8, Accounting Policies, Change in Accounting Estimates and Exrrors

The Ministry of Corporate Affairs ("MCA") vide notification dated 31 March 2023, has issued an amendment to Ind
AS 8 which specifies an updated definition of an ‘accounting estimate’. As per the amendment, accounting estimates
are monetary amounts in the financial statements that are subject to measurement uncertainty and measurement
techniques and inputs are used to develop an accounting estimate. Measurement techniques include estimation
techniques and valuation techniques. The Trust is evaluating the requirement of the said amendment and it’s impact
on these consolidated financial statements.

Amendment to Ind AS 12, Income Taxes

The Mibistry of Corpocate Affairs ("MCA") vide notification dated 31 March 2023, has issued an amendment to Ind
AS 12, which requires entities to recognise deferred tax on transactions that, on initial recognition, give rise to equal
amounts of taxable and deductible temporary differences. This will typically apply to transactions such as leases of
lessees and decommissioning obligations and will require recognition of additional deferred tax assets and liabilities.
The Trust is evaluating the requirement of the said amendment and it’s impact on these consolidated financial
statements

2B. Summary of significant accounting policies

a) Overall considetation

The consolidated financial statements have been prepared using the significant accounting policies and measurement
bases summarised below. These were used throughout all periods presented in the consolidated financial staternents.

i) Basis of preparation and presentation

The consolidated financial statements of the Group have been prepared in accordance with the Indian Accounting
Standards and/or any addendum thereto as defined in the Rule 2(1)(a) of the Companies {(Indian Accounting
Standards) Rule, 2015, as amended (‘Ind A’) and Securities and Exchange Board of India (Infrastructure Investment
Trust) Regulation, 2014 as amended from time to tme ('SEBI Regulations’) including SEBI Circulac
CIR/IMD/DF/127/2016 dated 29 November 2016 and continuous disclosure requirements specified under
paragraph 5.1 and 5.2.1 of the SEBI Circular SEBI/HO/DDHS/DDHS/CIR/P/2018/71 dated 13 Apuil 2018 for
issuance of debt securities by Infrastructure Investment Trusts (InvITs) (hereinafter collectively referred to as "SEBI
Circulars’)

The Consolidated financial statements are presented in India Rupees which is also the functional currency of the
Group and all values are rounded to the nearest millions, unless otherwise indicated, Certain amounts that are required
to be disclosed and do not appear due to rounding-off are expressed as 0.00

These Consolidated Financial Statements have been prepared on going concern basis in accordance with accounting
principles generally accepted in India. Further, the consolidated financial statements have been prepared on historical
cost basis except for certain financial assets and financial liabilities, which are measured at fair values as explained in
relevant accounting policies.
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The Consolidated Financial Statements for the year ended 31 March 2023 were authorized and approved for issue hy
the Board of Directors of Highway Concessions One Private Limited (the Trrvestment Manager’ of the Trust) on 19
May 2023. The revision to the consolidated financial statements is permitted by the Board of Directors of Investment
Manager after obtaining necessary approvals or at the instance of regulatory authorities as per provisions of the
Companies Act, 2013 ("the Act™).

ii) Basis of Consolidation

The consolidated financial statements comprise the financial starements of the Trust and its subsidiaries as at 31 March
2023. Control is achieved when the Group has power over the investee and is exposed, or has rights, to variable returns
from its involvement with the investee and has the ability to affect those returns through its power over the mvestee,
Subsidiaries are fully consolidated from the date on which controlis transferred to the Group. They are deconsolidated
from the date that control ceases. Statement of profit and loss (including other comprehensive income (‘OCIYY of
subsidiaries acquired or disposed of during the period are recognized from the effective date of acquisition, or up to
the effective date of disposal, as applicable.

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events
in sitnilar circumstances. Accounting policies of subsidiaries have been changed where necessary to ensure conststency
with the policies adopted by the Group. The Group combines the financial statements of the Trust and its subsidiaries
line by line adding together like items of assets, liabilities, equity, income and expenses. Intercompany transactions,
balances and unrealized gains on transactions between group companies are eliminated.

iii) Use of estimates and judgements

The preparation of consclidated financial statements requires management to make certain estimates and assumptions
that affect the amounts reported in the financial statements and notes thereto. The management believes that these
estimates and assumptions are reasonable and prudent. However, actual results could ditfer from these estimates. Any
revision to accounting estimates is recognized prospectively in the current and future period. An overview of the areas
that involve a higher degree of judgement or complexity, and of items which are more likely to be materially adjusted
due to estimates and assumptions turning out to be different than those originally assessed have been disclosed below.
Detailed information about each of these estimates and judgments is included in the relevant notes together with
information about the basis of calculation for each affected line item in the consolidated financial statements.

Estimate and judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future events that may have a financial impact on the entity and that are believed to be reasonable
under circumstances.

The estimates and assumptions that have significant risk of causing a material adjustment to the carrying amount of
assets and liabilities are disclosed below:

s Revenue recognition - Applicability of service cancession agreement accounting
Appendix C “Service concession atrangements” applies to “public to private” service concession arrangements,
which can be defined as contracts under which the grantor transfers to a concession holder the right to deliver
public services that give access to main public facilities for a specified period of time in return of managing the
infrastructure used to deliver those public services.

More specifically, it applies to public to private service concession arrangement if the grantor:
Controls or regulates what services the operators must provide with the infrastructure, to whom it must
provide them, and at what price; and
% Controls through ownership or otherwise ~any significant residual interest in the infrastructure at the end
of the term of the arrangement.

The subsidiary — Shillong Expressway Private Limited (*SEPL”) and Nirmal Bot Limited (“NBL”) have the right
to receive fixed annuity payments from NHAT during the concession period and have adopted ‘Financial Asset
Model’.
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Accounting under “Financial Asset Model” involves extensive use of estimates. The Group has allocated rhe
contract revenues into distinct individual performance obligations i.e. Construction, operation and maintenance
based on their relative stand-alone selling prices which are derived by as per amount estimated by the Management
of Subsidiary on actual/estimated cost to be incurred. Accordingly, annuity payment receivable has been classified
as a “Financial asset” at the inception of concession period at fair value. The future annuity payments have been
bifurcated towards construction services and unearned finance income based on the effective interest rate model,

s  Provisions and liabilities

Provisions and liabilities ace recognized in the period when it becomes probable that there will be a future outflow
of funds resulting from past operations or events and the amount of cash outflow can e reliably estimated. The
timing of recoguition and quantification of the liability requires the application of judgement to existing facts and

ciccumstances, which can be subject to change.

¢  Provision for major maintenance obligation

The operating and maintenance cost includes toutine, periodic/major maintenance, manpower costs and
operational expenses, including, but not limited to, road and site work expenses, employee benefit expenses and
other operating and maintenance costs. The provision for potential periodic / major maintenance cost is created
based on the estimates provided by the management and the same is adjusted for actual expenditures in the year

of eccutrence,

s Useful lives of depreciable/amortizable assets

Management reviews its estimate of the useful lives of depreciable/amortizable assets at each reporting date, based
on the expected utility of the assets. Uncertainties in these estimates relate to technical and economic obsolescence

that may change the utility of certain software, I'T equipment and other plant and equipment.

¢ Defined benefit obligations (DBO)

Management’s estimate of the DBO) is based on a4 number of critical underlying assumptions such as standard
rates of inflation, mortality, discount rate and anticipation of future salary increases. Variation in these assumptions

may significantly impact the DBO amount and the annual defined benefit expenses.

e Evaluation of indicatots for impairment of assets

The evaluation of applicability of indicators of impairment of assets requires assessment of several external and

internal factors which could result in deterioration of recoverable amount of the assets.

e Recognition of deferred tax assets

The extent to which deferred tax assets can be recognized is based on an assessment of the probability of the

future taxable income against which the deferred tax assets can be utilized.

» Recoverability of advances / receivables

At each balance sheet date, based on historical default rates observed over expected life, the management assesses

the expected credit losses on outstanding receivables and advances.

¢+ Contingent liabilities

The Group is the subject of legal proceedings and tax issues covering a range of matters, which are pending in
various jurisdictions. Due to the uncertainty inhetent in such matters, 1t is difficult to predict the final outcome of
such matters. The cases and claims against the Group often raise difficult and complex factual and legal issues,
which are subject to many uncertainties, including but not limited to the facts and circumstances of each particular
case and claim, the jurisdiction and the differences in applicable law. In the normal course of business management
consults with legal counsel and certain other experts on matters related to litigation and taxes. The Group accrues
a liability when it is determined that an adverse cutcome is probable and the amount of the loss can be reasonably

estimated.

o Fair value measurements

Management applies valuation techniques to determine the fair value of financial instruments (where active market
quotes are not available). This involves developing estimates and assumptions consistent with how market
participants would price the instrument. The Group engages third party valuers, where required, to perform the
valuation. Information about the valuation techniques and inputs used in determining the fair value of intangible

assets are disclosed in the notes to consolidated financial statements.
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Summary of significant accounting policies and othet explanatory information for the year ended
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b}

Impainnent of annuity and intangible assets

Impairment exists when the caceying value of an asset exceeds its recoverable amount, which s the higher of its
fair value less costs of disposal and its value in use. The recoverable amounts for the annuity and intangible assets
are based on value in use of the underlying projects. The value in use calculation is based on 2 DCF model. The
cash flows are derived From forecasts over the life of the projects of SPVs.

Income taxes

The Groups tax jussdiction is in India. Significant judgements are involved in estimating budgeted profits for the
purpose of paying advance tax, determining the provision for income taxes, including amount expected to be paid
/ recovered for uncertain tax positions. The extent to which deferred tax assets /minimum alternate tax credit can
be recognized is based on management’s assessment of the probability of the future taxable income against which
the deferred tax assets/minimum alternate tax credit can be uulized.

Fair valuation and disclosures

SERI Circular issued under the SEBI Regulations requires disclosures relating to net assets at fair value and total
returns at fair value, In estimating the fair value of investments in subsidiaries (which constirute substantial portion
of the net assets), the Trust engages independent qualified external valuers to perform the valuation. The
Investment Manager of the Trust works closely with the valuers to establish the appropriate valuation techniques
and inputs to the model. The inputs to the valuation models are taken from observable markets where possible,
but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements include
considerations of inputs such as Weighted average cost of capital ('WACC), tax rates, inflation rates etc. Changes
in assumptions about these factors could affect the fair value.

Business combination (refer note 48}

During the current year ended 31 March 2023, the Trust acquired the SPVs pursuant to common control method
of business combination. Business combinations involving entities or businesses under common control are
accounted for using the pooling of interest method. Under pooling of interest method, the assets and liabilities of
the combining entities or businesses are reflected at their carrying amounts after making adjustments necessary to
harmonize the accounting policies. The financial information in the consolidated financial statements in respect
of prior periods is restated as if the business combination had occurred from the beginning of the preceding period
in the financial statements, irrespective of the actual date of the combination, The identity of the reserves is
preserved in the same form in which they appeared in the financial statements of the transferor and the difference,
if any, between the amount recorded as share capital issued plus any additional consideration in the form of cash
ot other assets and the amount of share capital of the transferor is transferred to Amalgamation Adjustrent
Deficit Account.

c} Basis of classification as current and non-current

The Group presents assets and liabilities in the Consolidated balance sheet based on current/non-current classification.

An asset is current when it is:

*

-
L
L

Expected to be realized or intended to be sold or consumed in the normal operating cycle;

Held primarily for the purpose of trading;

Expected to be realized within twelve months after the reporting period; or

Cash or cash equivalent unless restricted from being exchanged or used 1o settle a Liability for at least twelve
months after the reporting period.

All other assets have been classified as non-current.

A liability is current when:

Tt is expected to be settled in the normal operating cycle;

It is held primarily for the purpose of wading;

It is due to be settled within twelve months after the reporting period; or

There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.
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d)

The Group classifies all other liabilities as non-current.
Deferred tax assets and labilities are classified as non-current assets and liabilities.

QOperating cycle of the Group is the time between the acquisition of assets for processing and their realization in cash
or cash equivalents. As the Group’s normal operating cycle is not clearly idenufiable, it is assumed to be twelve monchs.

Revenue recognition

Effeciive 01 Apsl 2018, the Project SPV Group adopted Ind AS 115 “Revenue from Contracts with customers” using
the modified retrospective method. Under the modified retrospective method, an entity applies Ind AS 115 only for
contracts that are not completed on or before 31 March 2018,

Ta determine whether to recognize revenue, the Project SPV Group follows a 5-step process:
Identifying the contract with a customer

Identifying the performance obligations

Determining the transaction price

Allocating the transaction price to the performance obligations

Recognizing revenue when/as performance obligation(s) are satisfied.

Al A

In all cases, the total transaction price is allocated amongst the various performance obligations based on their relative
standalone selling price. The transaction price excludes amounts collected on behalf of third parties. The consideration
promised include fixed amounts, variable amounts, or both.

The specific recognition criteria described below must also be met before revenue is recognized.

Toll Collections

Toli collections from the users of the infrastructure facility constructed by the Group under the Service Concession
Arrangement is accounted for based on actual collection. Revenue from electronic tol! collection is recognized on
accrual basis.

Claims with National Highways Autherity of India (INHAT)
Claims with National Highways Authority of India (NHAT) and other Government Authorities are accounted as
revenue as and when it becomes probable that such claims will be received and which can be measured reliably.

Contract revenue (Construction confracts)
Contract revenue associated with the construction of road is recognized at cost of work performed on the contract
plus proportionate margin, where required, using the percentage of completion methad.

Percentage of completion is the proportion of cost of work performed to-date, to the toral estimated contract costs.
Percentage of completion is determined based on the proportion of actual cost incurred to the total estimated cost of
the project. The percentage of completion method is applied on a cumulative basis in each accounting period to the
current estimates of contract revenue and contract costs. The effect of a change in the estimate of conteact revenue or
contract costs, or the effect of a change in the estimate of the outcome of a contract, 13 accounted for as a change in
accounting estimate and the effect of which are recognized in the statement of profit or loss in the period in which
the change is made and in subsequent periods.

Contract cost include costs that relate directly to the specific contract and allocated cost that are attributable to the
Construction of the road.

Rendering of services

Revenue from major maintenance obligation and regular operation and maintenance is measured using the percentage
of completion method when no significant uncertainty exists regarding the amount of the consideration that will be
derived from rendering the service and are recognized net of taxes.
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Intetest income

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the
Group and the amount of income can be measured reliably. Interest is accrued on time proportion basts, by reference
to the principle outstanding at the effectrve interest rate.

Other operating income fother income
All other operating income/income is recognized on accrual basis when no significant uncertainty exists on their

receipt.
Taxation

Curtent income tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the tax
authorities. The tax rates and tax laws used to compute the amount are those that are enacted o1 substantively enacted
at the reporting date.

Current income tax relating to items recognized outside statement of profit or loss is recognized ourside statement of
profit or loss (either in other comprehensive income or in equity). Current tax items ate recognized in correlation to
the underlying transaction either in OCI or directly in equity. Management pedodically evaluates positions taken in the
tax returns with respect to situations in which applicable tax regulatons are subject to interpretation and establishes
provisions where appropriate.

Deferred tax
Deferred tax is recognized on temporary differences between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes at the reporting date.

Deferred tax assets are recognized For 21l deductible temporary differences, the carry forward of unused tax credits
and any unused tax losses. Deferred tax assets are recognized to the extent that it is probable that taxable profit will
be available against which the deductible temporary differences, and the carry forward of unused tax credits and unused
tax losses can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable thar sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized.
Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that it has
become probable that future taxable profits will allow the deferred tax asset to be recovered,

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is
realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at
the reporting date.

Defeired tax relating to iterns recognized outside statement of profit or loss is recognized outside statement of profit
or loss, Deferred tax items are recognized in correlation to the undedlying transaction either in OCI or directly in

equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current tax liabilities and the deferred taxes relate to the same taxable Group and the same taxation authoriry.

Minimum Altemate Tax (MAT)

Minimum Alternate Tax (MAT) paid as per Indian Income Tax Act, 1961 is in the nature of unused tax credit which
can be carried forward and recognize when the Group will pay normal income tax during the specified period.
Minimum alternate tax (‘MAT" credit entitlement is recognized as an asset only when and to the extent there is
convincing evidence that normal income tax will be paid during the specified period. The net amount of tax recoverable
from, ot payable to, the taxation authority is included as pact of receivables or payables in the balance sheet.
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The deferred tax asset is recognised for MAT credit available only to the extent that it is probable that the concerncd
company will pay normal income tax during the specified period, ie, the period for which MAT credit is allowed to
be carried forward.

Property, plant and equipment (PPE)

Property, plant and equipment and capital work in progress are stated at cost, net of recoverable taxes, trade discount
and rebates less accumulated depreciation and impairment loss, if any. Such cost includes purchase price, borrowing
cost and any cost divectly attributable to bringing the assets to its working condition for its intended use.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only
when it is probablc that future cconomic benefits associated with the item will flow to the Group and the cnst af the
item can be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognized
when replaced.

Depreciation on PPE held by UEPL, SEPL, JPEPL, GEPL and NBL is caleulated on a straight-line basis over the
estimated useful lives of the respective assets as prescribed in the Schedule 1T of the Act

Depreciation on PPE held by DBCPL is provided on written down value method at the rates determined based on
the useful lives of respective assets as prescibed in the Schedule Tl of the Companies Act, 2013 (“the Act”).

The Group has estimated the following useful lives for its tangible fixed assets:

Assets class Useful life

| Building 25 years

| Plant and equipment T year - 15 years
Furniture & fixtures 8 year - 10 years
Vehicles 8 year - 10 years
Office equipments 3 year - 10 years
Computers 3 year - 5 years

Depreciation on additions (disposals) during the year is provided on a pro-rata basis i.¢., from the date on which asset
is ready for use and up to the date on which the asset is disposed of/ fully depreciated.

An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is
included in the statement of profit or loss when the asset is derecognized. The residual values, useful lives and methods
of depreciation of propesty, plant and equipment are reviewed at each financial year end and adjusted prospectively, if
appropnate.

Intangible assets

On transition to Ind AS, the Project SPV Group exercised first time adoption under Ind AS 101 “First-time Adoption
of Indian Accounting Standards” and has elected to continue with the cacrying value of its “Toll Collection Rights”
{Intangible Assets), as recognised in the Special Purpose Combined Financial Statements as at the date of transition
{i.e. 01 April 2015 for all SPVs other than DBCPL and 01 April 2018 for DBCPL) measured as per the previous GAAP
and uses that as its deemed cost as at date of transition.

Accounting of intangible assets under Service Concession agreement

Toll collection rights obtained in consideration for rendering construction services, represent the right to collect toll
revenue duting the concession period in respect of Build-Operate-Transfer (“BOT") and design, build, finance, operate
and transfer (DBFOT) project undertaken by the Group. Toll collection rights are capitalized as intangible assets upon
completion of the project at the cumulative construction costs plus the present value of obligation towards negative
grants and additional concession fee payable to National Highways Authority of India authorities, if any. Till the
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completion of the project, the same is recognized under intangible assets under development. The revenue from toll
collection/other income during the construction petiod is reduced from the carrying amount of intangible assets under
development.

Pre-operative expenses including administeative and other general overhead expenses that are directly attributable to
the development or acquisition of intangible assets are allocated and capitalized as part of cost of the intangible assets.
Intangible assets that not ready for the intended use on the date of the Balance Sheet are disclosed as "Intangible assets
under development.

Other intangible assets

Other intangible assets comprise of cost for software and other application software acquired / developed for in-
house use. These asscts are stated at cost, only when it is probable that future economic benefits associated with the
item will flow to the Group and the cost of the item can be measured reliably, less accumulated amortization and
accumulated impairment losses, if any. Intangible assets are derecognized when no future econpomic benefits are
expected from use or disposal.

Amortization of intangible assets

Toll collection rights in respect of road projects are amortized over the period of concession using the revenue based
amortization method prescebed under Schedule Tl to the Companies Act, 2013, Under the revenue based method,
amortization is provided based on propoertion of actual revenue to reflect the patiern in which the assets econornic
benefits will be consumed. At each balance sheet date, the projected revenue for the balance toll period is reviewed by
the management, If there is any change in the projected revenue from previous estimates, the amortsation of toll
collection rights is changed prospectively to reflect any changes in the estimates.

Toll collection rights i respect of road projects commissioned after 1 April 2016 are amortized over the useful
economic life using the steaight-line method. The amortization period and the amortization method are reviewed at
least at the end of each repotting period. Changes in the expected useful life or the expected pattern of consumption
of future economic benefits embodied in the asset are considered to modify the amortization period or method, as
appropriate, and ace treated as changes in accounting estimates. The amortization expense is recognised in the
statement of profit and loss.

Specialized software held by the Group is amortized over a period of six years on straight line basis from the month
in which the additon is made.

Amortization on impaired assets is provided by adjusting the amortizadon charge in the remaining periods so as to
allocate the assets revised carrying amount over its remaining useful life.

Financial asset under Service Concession Agreement

Under the arrangement, the SPV recognizes a financial asset arising from service concession agreement as it has an
unconditional right to receive cash from grantor (NHAI/State authorities) for the construction service, major
maintenance obligations and regular operation and maintenance services over the concession period. Such financial
asset is measured at fair value on initial recognition and classified under the head “Other Financial Assets”. Subsequent
to initial recognition, the financial asset is measured at amortized cost. Under this medel, the financial asset will be
reduced as and when grant is received from Grantor INHAT/State authorities).

As per the salient feature of the arrangement, the operator has a two-fold activity based on which revenue is recognized
in the financial statements in line with the requirement of Appendix C of Ind AS 115. The activities are given below:

2, a construction activity in respect of its obligation to design, build, finance an asset that it makes available to the
Grantor (NHAT

b. Revenue from major maintenance obligation and operation and maintenance activity in respect of the assets during
the concession period in accordance with Ind AS 115,
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i) Lease

Whete the Group is the lessee

A lease is defined as ‘4 contract, or part of a contract, that conveys the right to control the use of an identified asset
for a period of time in exchange for consideration’. To assess whether a contract conveys the right to control the use
of an identified asset, the Group assesses whether: (i) the contract involves the use of an identified asset (i) the Group
obtains substantially all of the economic benefits from use of the asset through the period of the lease and (i) the
Group has the right to direct the use of the asset.

Recognition and initial measurement

At lease commencement date, the Group recogniscs a right-of use asset aod a lease liability. The right-of-use asset is
measured at cost, which is made up of the initial measurement of the lease liability, any initial direct costs incurred by
the Group, an estimate of any costs to dismantle and remove the asset at the end of the lease (if any), and any lease
payments made in advance of the lease commencement date {net of any incentives received).

The Group measures the lease liability at the present value of the lease payments unpaid at that date, discounted using
the interest rate implicit in the lease if that rate is readily available or the Group’s incremental borrowing rate. Lease
payments included in the measurement of the lease liability are made up of fixed payments (including in substance
fixed payments) and variable payments based on an index or rate.

Suhsequent measurement

The Group depreciates the right-of-use assets on a straight-line basis from the lease commencement date to the earlier
of the end of the useful life of the right-of-use asset or the end of the lease term. The Group also assesses the right-
of-use asset for impairment when such indicators exist.

The liability will be reduced for payments made and increased for interest. It is re-measured to reflect any reassessment
or modification, or if there are changes in in-substance fixed payments. When the lease liability is re-measured, the
corresponding adjustment is reflected in the right-of-use asset.

The Group has elected to account for short-term leases and leases of low-value assets using the practical expedients.
Instead of recognising a right-of-use asset and lease liability, the payments in relation to these are recognised as an
expense in statement of profit and loss on a straight-line basis over the lease term.

Where the Group is the lessor

Leases which effectively transfer to the lessee substantially all the risks and benefits incidental to ownership of the
leased item are classified and accounted for as finance lease. Amounts due from lessees under finance leases are
recorded as receivables at the Group’s net investment in the leases. Finance lease income is allocated to accounting
periods so as to reflect a constant petiodic rate of return on the net investment outstanding in respect of the lease.
Contingent rents are recognized as revenue in the period in which they are earned.

Leases in which the Group does not transfer substantially all the risks and rewards of ownership of an asset are
classified as operating leases. The respective leased assets are included in the balance sheet based on their nature. Rental
income is recognized on straight-line basis over the lease term. Rental income from operating lease is recognized on a
straight-line basis or another systematic basis as per the terms of the relevant lease.

Impairment of non-financial assets

At each reporting date, the Group assesses whether there is any indication based on internal /external factors, that an
asset (tangible and intangible) may be impaired. If any such indication exists, an estimate the recoverable amount of
the asset / cash generating unit. Recoverable amount is higher of an asset’s or cash generating unit’s net selling price
and its value in use. Value in use is the present value of estimated future cash flows expected to arise from the
continuing use of an asset and from its disposal at the end of its useful life. For the purpose of assessing impairment,
the recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows that are
largely independent of those from other assets or groups of assets. The smallest identifiable group of assets that
generates cash inflows from continuing use that are largely independent of the cash inflows from other assets or groups
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of assets, is considered as a cash generating unit (((3U]). An asset or CGU whose carrying value exceeds its recoverable
amount is considered impaired and is written down [0 its recoverable amount.

Impairment losses of continuing operations are recognized in the statement of profit and loss.

Assessment is also done at each Balance Sheet date as to whether there is any indication that an impairment loss
recognized for an asset in prior accounting periods may no Jonger exist or may have decreased. The impairment
loss recognised in prior accounting periods is reversed if there has been an increase in the recoverable value due to
2 change in the estimate.

k) Provisions, contingent liabilities and contingent assets

Provisions are recognized only when there is a present obligation, as a result of past events and when 2 reliable
estimate of the amount of obligation can be made at the reporting date. These estimates are reviewed at each
reporting date and adjusted to reflect the current best estimates. Provisions are discounted to their present values,
where the time value of money is material.

Contingent liability is disclosed for possible obligations which will be confirmed only by future events not wholly
within the control of the Trust; or present obligations arising from past events where it is not probable that an
outflow of resources will be requited to settle the obligation or a reliable estimate of the amount of the obligation
cannot be made.

Contingent assets are neithe recognized nor disclosed except when realization of income is virtually certain, related
asset is recognized.

1) Cash support (grant) from grantor

Grant received are considered as a part of total outlay of the construction project. The same shall be recognised when
the Group complies with the conditions attaching to collection of grant considered as 2 financial asset and it shall be
simultaneously reduced from the cost of acquisition of the intangible asset and ace recognised.

m) Financial Instruments

Inrial recopwition and measurentent

All financial assets are recognized initially at fair value, plus in the case of financial assets not recorded at fair value
through profit or loss (FVTPL), transaction costs that are attributable to the acquisition of the financial asset. However,
trade receivables that do not contain a significant financing component are measured at fransaction price

Subsequent seasurentent

i. Financial assets at amortised cost- A financial instrument is measuced at amortised cost if both the following
conditions are met:
e The asset is held within a business model whose objective is to hold assets for collecting contracrual cash
flows; and
e Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal
and interest (SPPI) on the principal amount outstanding,

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective
mterest method,

ii. Financial assets at fair value
¢ Mutual funds — All mutual funds in scope of Ind-AS 109 are measured at faic value through profit and loss
(FVTPL).

De-recogrition of financial assets

A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the
Group has transferred its rights to receive cash flows from the asset.
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Financial liabilities

Tuitial recognition and medssirement
All financial liahilities are recognised initially at fair value and transaction cost that is attributable to the acquisition of
the financial Labilities is also adjusted.

Subseqrent measirerient

After initial recognition, the financial liabilities are subsequently measured at amortised cost using effective interest
method. Amortised cost is calculated after considering any discount or premium on acquisition and fees or costs that
are an integeal pact of the EIR. The effect of EIR amortisation is included as finance costs in the statement of profit
and loss.

De-recoguition of financtal habilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the tecms
of an existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of
the original liability and the recogpition of a new liability. The difference in the respecuve carrying amounts is
recognised in the statement of profit and loss.

Offsetting of financial instruments

Financial asscts and financial liabilities are off-set and the net amount is reported in the balance sheet it there is a
currently enforceable legal right to offsec the recognised amounts and there is an intention to settle on 2 net basis, to
rvealise the assets and settle the liabilities simultaneously.

n} Fair value measurement
The Group measutes financial instraments at fair value at each balance sheet date.
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 measurement date. The fair value measurement is based on the presumption that

the rransaction to sell the asset or transfer the liability takes place either:

¢ In the principal market for the asset or liability; or
e In the absence of a principal market, in the most advantageous market for the asset or liabilicy,

The principal or the most advantageous macket must be accessible by the Group.

The fair value of an asset or a Liability is measured using the assumptions that market participants would use when
pricing the asset or Liability, assuming that market participants act in their economic best interest. Refer Note 40 for
fair value hierarchy.

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial statements are
categotized within the fair value hieracchy, described as follows, based on the lowest level input that is significant to
the fair value imeasurement as a whole:

Level 1— Quoted (unadjusted} market prices in active markets for identical assets or liabilities.

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable,

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
Unobservable.

For assets and liabilities that are recognized in the consolidated financial statements on a recurring basis, the Group
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based on
the lowest level input that is significant to the fair value measurerent as a whole) at the end of each reporting period
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External valuers are involved for valuation of significant assets such as anauity and intangible assets, where required.
Involvement of external valuers is decided by the Group on a need basis and relevant approvals. The valuers involved
are selected based on criteria like market knowledge, reputation, independence and professional standards. The Group
after discussion with the external valuers, which valuation techniques and inputs to use for each case.

At each reporting date, the Group analyses the movement of assets and liabilities which ace required to be remeasured
or reassessed as per the Group’s accounting policies. For this analysis, the Group verifies the major inputs applied in
the latest valuation by agreeing the information in the valuation computation to contracts and other relevant
documents.

The management in conjunction with the external valuers also compares the change in fair value of each asset and
liability with relevant external sources to determine whether the change is reasonable.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hieracchy, as explained above.

This note summatizes accounting policy for fair valze. Other fair value related disclosures are given in the relevant
notes.

s Disclosures of Statement of Net Assets at fair value and Statement of Total Returns at fair value

®  Quantitative disclosures of fair value measurement hierarchy (note 40)

e Investment in quoted mutual fund (note %)

+ Financial instruments (including those carried at amortized cost) (note 41).

Impairment of financial assets

All financial assets except for those at FVTPL are subject to review for impairment at least at each reporting date to
identify whether there is any objective evidence that a financial asset or a group of financial assets is impaired. Different
criteria to determine impairment are applied for each category of financial assets.

In accordance with Ind-AS 109, the Group applies expected credit loss (ECL) model for measurement and recognition
of impairment loss for financial assets carried at amortised cost.

ECL is the weighted average of difference between all contractual cash flows that are due to the Group in accordance
with the contract and all the cash flows thac the Group expects to receive, discounted at the original effective interest
rate, with the respective risks of default occurring as the weights. When estimating the cash flows, the Group is required
to consider —

s  All contractual terms of the financial assets (including prepayment and extension) over the expected life of the
assets; and

¢ Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

Trade receivables:

In respect of trade receivables, the Group applies the simplified approach of Ind AS 109 ‘Financial Tnstruments’,
which requires measurement of loss allowance at an amount equal to lifetime expected credit losses. Lifetime expected
credit losses are the expected credit losses that result from all possible default events over the expected life of a
financial instrument.

Other financial assets:

In respect of its other financial assets, the Group assesses if the credit risk on those financial assets has increased
significantly since initial recognition. IF the credit risk has not increased significantly since initial recognition, the
Group measures the loss allowance at an amount equal to 12-month expected credit losses, else at an amount equal
to the lifeime expected credit losses.
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q)

When making this assessment, the Group uses the change in the risk of a default occurring over the expected life of
the financial asset. To make that assessment, the Group compares the risk of a default occurring on the financial asset
as at the balance sheet date with the risk of a default occurring on the financial asset as at the date of initial recognition
and considers reasonable and supportable information, that is available without undue cost or effort, that is indicative
of significant increases in credit risk since initial recognition. The Group assumes that the credit risk on a financial
asset has not increased significantly since initial recognition if the financial asset is determined to have low credit risk
at the balance sheet date.

Segment reporting

The Group is engaged in “Road Infrastructure Projects” which in the context of Ind AS 108 “Operating Segmenc” is
considered as the only segment. The Group’s activities are restricted within India and hence, no separate geographical
segment disclosure is considered necessary.

Employee benefits
The Group provides post-employment benefits through various defined contribution and defined benefit plans.

Defined conttibution plans

A defined contribution plan is a plan under which the Group pays fixed contributions into an independent fund
administered by the government. The Group has no legal or constructive obligations to pay further contributions after
its payment of the fixed contribution, which are recognized as an expense in the year in which the related employee
services are received.

Defined benefit plans

The defined benefit plans sponsored by the Group define the amount of the benefit that an employee will receive on
completion of services by reference to length of service and last drawn salary. The legal obligation for any benefits
remains with the Group.

Gratuity is post-employment benefit and is in the natare of a defined benefit plan. The liability recognized in the
consolidated financial statements in respect of gratity is the present value of the defined benefit obligation at the
reporting date, together with adjustments for unrecognized actuarial gains ot losses and past service costs. The defined
benefit obligation is calculated at or near the reporting date by an independent actuary using the projected unit credit
method.

Actuarial gains and losses arising from past experience and changes in actuarial assumptions are credited or charged
to the statement of (OCI in the year in which such gains or losses are determined.

Other long-tetm employee benefits

Liability in respect of compensated absences becoming due or expected to be availed more than one year after the
balance sheet date is estimated on the basis of an actuarial valuation performed by an independent actuary using the
projected unit credit method.

Actuarial gains and losses arising from past experience and changes in acrarial assumptions are charged to statement
of profit and loss in the year in which such gains or losses are determined.

Short-term employee benefits
Expense in respect of other short term benefits is recognised on the basis of the amount paid or payable for the period
during which services are rendered by the employee.

The Group makes contribution towards employee state insurance scheme (ESIS), a defined contribution benefit plan
for qualifying employees. The Group's contribution to the ESIS is deposited by the Group under the Employees State
Insurance Act, 1948, The contributions deposited with authorities ace recognized as on expense during the year.
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Borrowing costs

Borrowing cost include interest calculated using the effective interest method, amortization of ancillary costs and other
costs the Group incurs in connection with the borrowing of funds. Borrowing costs directly attributable to the
acquisition, construction or production of a qualifying asset are capitalized during the period of time that is necessary
to complete and prepare the asset for its intended use or sale. A qualifying asset is one that necessarily takes substantial
period of time to get ready for its intended use. Capitalisation of borrowing costs is suspended in the period during
which the active development is delayed due to, other than temporary, interruption. Al other borrowing costs are
charged to the statement of profit and loss as incurred.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an
original maturity of three months or less, which ate subject to an insignificant risk of changes in value.

Conteibuted equity

Units are classified as equity. Incremental costs ateributable to the issue of units are directly recorded in equity, net of
tax.

Classification of Unitholdess' fund

Under the provisions of the SEBT Regulations, Trust is tequired to distribute to Unitholders not less than ninety
percent of the net distributable cash flows of Trust for each financial period. Accordingly, a pottion of the
unitholders' funds contains a contractual obligation of the Trust to pay to its Unitholders cash distributions. The
Unitholders' funds could therefore have been classified as compound financial instrument which contain both
equity and liability components in accordance with Ind A8 32 - Financial Instruments: Presentation.

However, in accordance with SEBI Circulars (No. CIR/IMD/DF/1 14/2016 dated 20 October 2016 and No.
CIR/IMDDF/127 /2016 dated 29 November 2016) issued under the SEBI Regulations, the unitholders' funds have
been classified as equity in order to comply with the mandatory requirements of Section H of Annexure A to the SEB]
Circular dated 20 October 2016 dealing with the minimum disclosures for key financial statements. In line with the
above, the distribution payable to unitholders is recognized as liability when the same i1s approved by the Investment
Manager.

Cash flow statement

Cash flows are reported using indirect method, whereby net profits / loss before tax is adjusted for the effects of
teansactions of a non-cash nature and any deferrals or aceruals of past or future cash receipts or payments and items
of income or expenses associated with investing or financing cash flows. The cash flows from regular revenue
generating (operating activities), investing and financing activities of the Group are segregated.

Distribution to unit holders

The Group recognizes a liability to make cash distributions to unit holders when the distribution is authorized and a
legal obligation has been created. As per the InvIT Regulations, a distribution is authorized when it is approved by the
Board of Directors of the Investrnent Manager. A corresponding amount is recognized directly in equity.

Earnings pet unit

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders of the Trust (after
deducting preference dividends and attributable taxes if any) by the weighted average number of units outstanding

during the period.

For the puspose of calculating diluted earnings per unit, the weighted average number of units outstanding during the
period are adjusted for the effects of all dilutive porential units.
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Asat Asg at
31 March 202} 31 March 2022
5. Intangible assets
Intangible asscts 19,353.8% 20,246.56
19,353,89 20,246.,56
The changes in the carying value of intangible assets for the year/period ended 31 March 2023 and 31 March 2022 are as follows:
Description Toll collection rights Sofeware Total intangible
assets
Grose block
Balance as at 03 December 2021 - = -
Acquisiton under common control business combinations (refer note 48) 28,712.09 13.68 28,125.77
Additions for the perod - -
Disposals/ adjustments for the period = - =
Balance as at 31 March 2022 28,712.00 13.68 28.725.77
Additions for the year 246.37 246.37
Disposals /adjustments for the year - 0.02) (0.02)
Balance as at 31 March 2023 28,958.46 13.66 28,972.12
Accumulated amortisation
Balance as at 03 December 2021 - - -
Acquisition under common control business combinations (refer note 48) 8,191.35 5.70 8,197.06
Charge for the period 2M.75 0.42 28217
Balance as at 31 March 2022 247310 6.13 £,479.22
Charge for the year 1,137.61 1.40 1,132.01
Balance as at 31 March 2023 9,610.71 7.53 9,618.22
Net block at date of acquisition 20,520.73 7.98 20,528.70
Net block as ar 31 March 2022 20,239.00 7.55 20,246.56
Met block as at 31 Macch 2023 19,347.75 6.14 19,353.89

Maotes:
{i) Contractual obligations:

Refer note 37 for disclosure of capital and other commitments for the acquisition of intangible assets.
(i} For assets pledped as security, refer nore 33,

(ihis spave s beer mtentionadly feft blamk)
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6 Others non-current financial assets

{

(i)

(i)

@

Qs

{Unsecured, considentd good}

Scourity deposits

Recewrvables under service concession acmngements (refer note 6 (i) below)
Baak deposits with more than 12 months matrity*

Kincluder interest acered bol wol due
Notes:

Movement in receivables under service concession arr ts during the financial year :

Opening balance

Acquisition under common control business combinations {refer nate 48)

Add: Interest income on annuity receivable from National Highway Authority of
India {NHAT) {refer note 27)

Add: Revenue from operations and maintenance of road (refer note 27}

Less: Modification (oss) /gin on annuity

Less: Annuity received from NITAT

Closing balance

Movement in receivables under service concession arrangements during the financial year
- Non-cotrent {refer note 6)
- Current (refer note {refer note 13)

As at As at
31 March 2023 31 March 2022

5.14 479
53657 1,024.92

2 357.96

541.71 1,387.67
1,944.23 :

: 1,832.94
183.75 55.54
280,23 61.37

(298.58) 24308
(7337 (248.70)
1,136.26 1,944.23
536.57 1,02492
599.69 919.31
1,136.26 1,944.23

Refer note 40 - Fair value disclosures For disclosure of fair value in respect of financial assets measured at amortised cost and refer note 41 - Financial risk managemeat for

assessment of expected credit losses.
ITor assets pledprd as security, refer note 33.
Non-current tax assets (net)

Advance income tax (net of provisions)

Other non-current assets
(Unsecured, considered good)
Other- faic value of plan assets
Balances with statutory authontics*

*includes deposit paid under protest with statutory authority

{thés spae has been intentionally kit blank)

P WAL P2
AR

161

83,57 89.40

83.57 89.40
1.08 0.28
5.18 -
6.26 0.28
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9

()

As at As at
31 March 2023 31 March 2022

Investments
Current
Investment in mutual funds - quoted (Fally paid)® 648.60 2,152:39

648,60 2,152.39
Motes:
Aggregate amount of quoted investments- at market value 648.60 2,152.39
Aggreppte amount of quoted investments- at cost 651.64 2,102.25

For azsets pledged as security, ecfer note 33,

~These are measured at fair value through profit and Joss (FVTPL)
*Amount of Z 6.4 million and 2 2.5 millions invested in mutual Fund on 28 March 2023 and 29 March 2023 respectively, however units were allotted on 02 April 2023,

Derails of i tin mutual funds- quoted (fully paid)

IDFC Overnight Fund Direet Plan - Growth- 52,739,30 uvaits a5 at 31 March 63.06 2,152.39
2023 (M March 2022: 1,898,422,00 units;)

Bandhan Overnight Fund Direct Plan-Growth- 489,735.11 units as at 31 March 585.54

2023 (31 March 2022: Ni) {ersewhile [DPC Overnight Fumd Direct
Plan Growth)

fehés sperce Buae beew ftentionally fof? blank}
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Highways Infragtructure Truse

Summary of significant accounting policics and other explanatory informacion for the year ended 31 March 2023

(All amounes in T millions unless othenvise stated)

Ap at As at
31 March 2023 31 March 2022
10 Trade receivables
Trade receivables considered good- unsecured 0.16 37.30
Total 0.16 37.30
Notes:
i Vor assets pledged as security, refer note 33
() Refer note 41 - Financial risk 2 for nt of expected credit losses
(i) The careying valoe are considered to be a ecasonable approximation of fair value
Ageing Schedule of Trade receivable
As at 31 March 2023
Quistanding from the due date of payment Total
Particulars Less than 1 year|  1-2 years 2-3 years More than 3 years
Undisputed trade recervables — considered good 0.16 016
Undisputed trade receivables — considered doubtlul
Dizputed trade receivables — considered good
[hsputed wade receivables — consideted doubefol - -
Total 0.16 - - = 0.16
As at 31 March 2022
COutstanding from the due date of payment Total
Particulars Less than 1 year|  1-2 years 2-3years | More than 3 years
Undisputed teade receivables — considered good 0.80 4.66 22.84 3130
Undisputed trade ceecivables — consideced doubtful -
Disputed trade vecervables = considered good =
Disputed trade receivables — considered doubtful - E -
‘Total 9.80 4.66 - 2,84 37.30
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Highways [nlrastructuce Trust
Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023
(Allaroounts in ¥ millions undess otherwise stated}
As at As at
31 March 2023 31 March 2022

1l Cash and cash equivalents
Balances with banks:

- in current Accounts 63.01 52,80
- deposits with original maturity less than theee months* 28235 308.92
Cash on hand 375 4.01
a9 3582
* fuciides interest acermed bui wol dve
Notes:
(i For assets pledged a8 secunly, reter note 33,
iy Other than as disclosed, there are no repateiation restrictions with respeet to cash and cash equivalents o at the end of the respective reporting year.
12 Bank balances other than cash and cash equivalents above
Fixed deposit with bank
Deposits with original matueity more than three months bur less than twelve months¥# 1,546.58 1,972.62
1,546.58 1,972.62
# Selides interest acrved buf ol due
H Inclidss deposits pledged aputing Major mainienase reserve (VAR and debit service reserve acconnt (DSR4
Motes:
1 For assets pledged as security, refer note 33.
(i} Other than as diselosed, theee ace no repatdation cestrictions with tespect to other bank balances as at the end of the tespective reperting periods.
13 Others current (inancial assets
(Lh ed, Considered good unless otherwise staced)
Receivables wnder service concession arrangements (refer note 6 () above) 599.69 91931
Orther receivables 31.69 17.51
631.38 936.82
14 Other current assets
(Unsecured, considered good'}
Supplier advances 431 1.80
Balances with statutory authorities 14.39 22.46
Other- fir value of plan assets 329 033
I'tepaid expenscs 36.24 48.09
Other receivables - 0.22
55.23 72.90

{ibis sperce fras beew infentionally &ft bank)
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Fighways Infeasiruciuie Trup
< ol

ul’ ing policies aud other explamatory Infarmation for die year ended 31 R ch 223

(AN amounis in T millions nuless otherwise siaied)

15
a}

L)

=

(i}

Giii)

{v)

As at &g at
31 March 2023 31 March 2022

Equicy
Unii capital
415,500,000 (M harch 2022 Nl ) of B100 cuch 1350400

41,550.00
Temus/ right a0ached to wnit eapital ;
Subject to the provisions of the SERT (lof | Trusts] Repgulations, 201 (i led) {51307 Regulations, the in of fund, wi applicable cules, eegularions and guidelines, e cighes of the wnit holders

inclde:

a) The beweficial mierest of ench Unithalder shall e equal and limired 10 the propottion of the number of Unit: held by the Unithelder b tlie totd number of Units Eacl Unir vepresents i undiesded bieneficia interest in fhe
Highways Infeasrascnse Teasr {“the Trusr)

bRight to recewe mvome or distriburions with espect b the wiirs held

Sight oo atend the annud genera meeting and other meetings of the unit holders wiich are conducted in acoordance with the SEBI Regulations

) Rightt e0 vore upon wny matter/eesalutions propused in relation to the vaithokders

&) Right te receive periadic nformarion-the Tnvestrent Mavager, on hehall of die Highways Trae, shall lse sulnir such information to fhe Stock Exchunge and the Uniholders, on a permdical basis 3 may be reguived wider the
SER Regulutions and e Listing dgreerment to be envered mto with vhe Stock Cxoduange The Tivestoen klanagee fon e f ol e Tt shall disclose o the Swek Exchange, the Unitholders and SERT, al such informanon
and i swch manuer 23 specified under the SCBI Regulaions and such other cequirerments as may be specified by SIEBL

MRy buybuck and de-liting of Unies shall he i accordunce with the Toust Deed and the SERT Regubninns

g} The Investmem Manager shall ensute adequite and timely cedrersal of dll Unihalders grievances pertaining ta the wos oof the Highwass Trust, and e Troseee shall periodically review the srarus of Cruholders” complaints
and then redressal underraken by the 1 Maagee The Ioveriment Mansger shall mamtain eceands of the Unilialdees” gricvances and the actions tiken thereon, including copws af comespondenyes made with the
Unitholder

1) Mo Unitholdee of dhe Truse shell enjoy supesion voting oc any other rights over aahes Onohalder Fnther, the Unis shall non have multiple clisses However, subocdinae Units may be ised ooty o the Sposor and i
Associres, where such subuilinate wnirs cairy only inferor voring or uny oflver dghts compared to other wnits in the futue: in accorckince with Regalation 4(2)(h) of the SEBI Regulations

7 In terms of the SEBI Reogulutions not less than %% of e net diburdbbe cash fows of the Trust shall e dismboted w the Unisolder Sueh diil shall e declared v manle such that e e period berveen oy fwo
decharatins of distcbution shall not exeeed one yea

Limitations 10 the Bability of usitholderns

A Unithokdee us we cquitable or propeetary iieerest in the [nwlT Assets and o nor entitied i neansfer of the vl | Assers fue any part deceof] or any arterest i the lovd T Asats {or any part Wereof) of the Lot A Unludder’s
yight is limited 10 e cight to require due admini wf the Highways | ture ‘Trust in aecordaice willy the provisions of the Trust Deed wnd the | anagy Agr
)id iliation of units ling at the beginning and a1 the eud of e year:
Ay oo 3 March 2023 Ag ca 3 March 2022

No.ofuaim | (2is milliow) Na. af units {(in milll
Unit capital of £ 100 each fully paid wp
Balance an fhe beginniys of the year fpeind
A unitz issved dyeing die year fperiod 415 500,000 41550 )
Balance at the eod of the year 415.500,000 41,550.00

UnithoMess holding more than 5% of units of the Trust at at balance sheet daer

A oo 3 March 2021 Aa on 3 March 20622
Ma. of units i of holding Mo, of unii i of li
Gaboey Investonents 11 Fre Lid 373, M0 M AR
2432991 Onkarin Limied 200,000 1310

Tlhere were 10 units issued pucaunt to contact willuut paymvent being reosved o caly, allsted a3 fully paid up by way of buouws issae wd/oc bought back since the dare of incomqocation

{this s has been imtensimally dft bk
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Higloways [nfrastrociure Trst
Summary of significaut accounung pelicics ahd other explanatory informaticn for the year ended 31 March 2023
(ANl amvounis in € millions unless otherwise sted}

As at Arat
3 March 2023 31 March 2022

Ofther equity
Units pending issuance 3,200 95
|quity component of loan 1o refated pacties MHD;E 3895
Serurilics PICMIUMm reserve 227479 28188
Dicdserirure redemprion reserce 17491
Capial redemption ceserve 283 .3
Rerined eatnings (11,316.52) {6,24%.66)
Amalgmarion adjusiment deficit account (28,514.38)

(37,168-34) JHR.BG
Description of natwre and purpose of each recerve:
nits pending jssupnce
Uiigs prencing jsuance cepresents net assets squired assuming conmon contcal i « siililished from the date of carlice sequisition of the SPVs by the Sponsor e, {7 Decembon 2021 for “DECPL, "NBL", IPEPLY,
SCEPE and UL ind 13 January 2022 for "SEPL. Subsequently, “Units pendin; =i inct” credited as at 31 March 2022 have heen further adpuzted aguinst diffeeence of net pssers and pucchase consideration calouland
a3 ar 23 Auguat 20225 ¢ when Teost acquired the SPYs
Equity component of loan
This inchydes the equity compenent of the long reem loan taken from GMR ) lighway Limited and India Infrastructure TFund {erstwhile promotee of UEPLY. In cauher yeur, the equity component represents the interest-free
fearure of the loan. The liability component is reflecred in non-curent hotooeings. (refer nete 17)
Security preminm reseree
SeCulitics PRITIUM CLstr © i premium received an issue of shares These reserve wall be otilised in acencdance with the provisions of the Companies Acr, 2003
Tehentore redemption reserve
Debienrure redemption reserve is ceeated out of the peofits which is available for pay of dividend for the purpose of redumprion of del
Capital redemption reserve
Capiral 1edemprion restrve bag heen ceeated as 4 result of ransfer of the nominal value of shares upon buyhack of shaces, in accordance with Seetion 69 of the Companies Act, 2013,
Amalgmation adj deficit
Armalgamation adjustment deficit account his been created as 2 resulk of Excess of pueclase consideration pand over net assers of project SV acquired on 23 August 2022, Hefer note 48
Rewined eamnings
Remined earnings ace created (rom the profit / loss of the Group, as adjusted for distributions te cwners, tansfurs to other teserves, ete

As at Asal
31 March 2023 3 March 2022
Non corcent borrowings*
Secnred
Rupet: rerm loan from banks 767313 1,720.97
“Tevmt loan feom Gnancial instingtions . 275337
Non-comverible debentures 4,451 05 B3¥LT0
Unsecnred
VLoan from GRIR Highways Livated 51708 47062
Compulsory converible deborntuees (CCD%) TR 14
Total N tb ings (excluding cumwent mawiriies) (A) 14,541.86 21,260.60
Current ihes of bng: I ings (cefer note 21)
- Unsecuted liability eomy of I d finangial i 51008
- Rupee rerim loans fom banks 16000 e Al
«“Term loans from financial institrons 42272
- Non-convernble dibentures 6500 FA1L62
Total cursent borrowings (B) 225.00 2007.63
Total borrawing (A+B) 14,700,856 23,268.43
—_—

* refer o 17(i) fou eepayment terms and securiry details of the ding non-current | ings {including curcent maruntics)

*refer note 21 (1) Reconcilation of labilines adsing From tinancing acivines puesuant to Lod A% 7 - Cash flows:
@ Refer nore 40- Fair vahue disclosure For disclosure of faic value in cespeet of firancial assets maamuced at amortised cost and nate H-Firancial ngk management for assessment of expecked eredit lossess

fiher gpate At Deeit intentionally &ft blank)
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Higlrways Infrasteociore Trost
Suminan: of significam accowniing policies and other explanatory infannation fac ihe year ended 31 March 2023
(AN amonns i T millioos unless saberwise sraed)

18

19

A a As
3t March 2023 31 March 2022
Oiher non-current fimancial Habilities
Drefecred payment liabilities payalbe to concession authonres for eoll collection bghts 1,556 83 1,276 9%
1,556.83 1,276.93

(i} Refer note 40- Fair value disclosue For disclosuse of fair walue in respect of financial assets measuced ar amortised vost and note J1-Financial dsk management lor asscssment of espested credit lossesg

HNon-corrent provisions

Provision fer employee benefi

Gratuity {refer note 3% 925 235

Compensarsd absemoe (refer note 39) 452 465

Other provigions

Major mantenaoce obligation {refer nore (i) and (i) below) o MWTes 3
28456 32484

Mores:

(i) Inf ion about individual provisions and significant esmates

@) Provision for major mainterance obligation

Each SV of the Group is required 1o opetate and maintain the project higheay during the entice concession period and hand over the project back to Marional Highways Authoriry of India (NTAT), Madhya Pradesh Road
e elopmint Corporation (AIPRENY, Public Wod Teparment (P00 as per the mainrenance sandards prescribed in respective concestion ' [Fac this purpose, A fegukie Mawtenance along with peaodic
rmuinterinces is requited to be performed. Normally perisdic maintenance includes resuciace of pavements, repaic of structures and other equipments and maintenance of seevice roads. The mad ce cost / biluminous
ovealay may vary based on the actual usage during maintenance peniod. Accordingly on the grounds of marching cost concept and based on tehnical esrimatess, 4 provision for major mainteminee expenses is nviewed and is
provided for in the accounts annually. Considering that the expense to b incurred depends on variows facroes including rhe usage, wear and v of the highuray, bhiteminous overay, s, it is ot prassible to estimate the oot
viming and fle quantum of the cash fow. The managemenr docs nor expect any ce-imbucsement rowands te expenses io be incuered

{9 For disclosures reguited related to provison For emmployes benefits, refoe note 39 - Bmployee Innefic obligations

(i) ™M in major mai bligation dvring the financial year :
- Non-cucrent {refer note 19) 267 6% L84
- Current {refer noke 25} 424 24 2105
Toral provision 691,93 00,59
Major mainienance
Particulats obligation
Balance as at 03 December 2021 -
Acquisition under common contrl business combinations {refer nore 48} 1,232 B3
Additions during the period 10014
Unilised durmg rhe peaod (757 95)
Incieast in rhe discounted amount acising from the passage of time and offect of any change in discount rate 1587
Balance as at 31 March 2022 590.89
Adddingns during rhe year 41639
Unilised during Ay ypear (360 56)
Inerease in Hee descounted amount aosiog ioem th passage of time and «ffecr of any change in discount vare 3L
Balance as ai 31 March 2023 69193

i gpmeer bors e tenmtionally deft Sbasds)
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Highways [alasimcinge Trns
Summary of sigwificant acconnting policies and other explanatory information for the )y car ended 31 March vl
(All ungnnis in ¥ millions unless otherwise sited)

Avat As an
31 March 2023 31 Mareh 2022
2 Defeored tax labiliskes {nef)*
Deferred tax Wability arising on accounc of :
Timing ditference an amortisation of infangrble assers and depreciation of propeeey plant ZIM0.69 1,632.90
and equipment
Adjustmicnt an sceount of interest free loan and upfoonr fees on o cowings 234
Fair valuation of myestments Gy 207
Sub-Toual (A) 2,270.86 1,637.31
Deflerred tax asset ardsing on account of :
Teovizon For major maintenance ohligation @6 33
Amount payable to Concession Authoritics as per seevice condession ageeement 41752 6752
Tz coedit {minimum alremarive rx) &OF L6 43590
Sab-Total (B) 1,024.68 T87.95%
Dieferced tax Habilitles (net) (A-B) 1,46.18 849.36
* reter note 33 For details with respeor to deferred tax not eecogrized on unused ms losses und credins
201 Component wise movement of Defecced tax liabilities /(usset) Coc she year / period ended 31 March 2023 and 31 March 2022
Paniculars 01 April 2022 Rm“’“i:::’;::;‘::;:: Profftand ) parch 2028
Linhilitiee
sty di ¢ on isation of intangible assets and depreciation of property, plant and cquipment 1,632.90 63779 227069
Adjustrent on account of interest Free loan and upfroor fees on homrowings 23 239
Tair valuaition of invesmments 207 {190y 017
Sub-Teotal 1,637.51 633.55 2,270.86
Asscrs
Peowvision Far orajor mamrenance obligation 633 {6653
Amount payalde to concession authorities as per service coNCesshon agreement 28752 L3000 1752
Tz creadit (rnimuim alteonanive rax) 43390 17324 60716
Sub-Taotal T67.95 236.73 102468
K443 306,42 1,246.14 |
Acquisiion under Recognised in the
gommon control Statem ent of Profiy
Particulars 03 Trecember 2021 business 3 March 2022
. and Loss during the
combinations {refcr eddod
pote 43) P
Liuhilities
Vi, difference on ization of intangilile assees and deprecarion of property planr 1,533 95 IR 96 1,63290
] e
Neljussnieat oo account of ineresr free loan and upfront fues on boceowings 037 L1 23
|-aer vahsarion of nvestments 305 {008y 207
Sub-T'owl 1537.56 nIE 1,637.
Assels
reyanen for major maintetance obligiton {653 66 53
Arnint paralile to Convession Auonifics as per sorvic: concession agreement 25271 34 80 T 52
Unused business loss 750 {259
T crede fminimam alrernarive 1az) AR465 49 30 43390
Suls-1otal ] 1104 187.95
B3] (4150 HAD A6

T e oty Sevir Fmpemsiosatly g k)
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Highways Tafrastrociire Tras
Sunorary of significant aceouniing policies aod odier explanatory infonnation for the year ended 31 March 2023
(A amonns in T millions noless otherwise siated)

Ag at Asat
31 March 2023 31 March 2022
21 Cwrrent borrowings
Ungecured
Libiliry comp af eormg { Funancial i 51908
Secured
Cureent manuntics of long-term locrowings (so cefer nore 17}
« R rerm loans from banks 16000 32421
- Tern bouns (eom related parries 42272
- Non.convernble debennuees 4500 74162
23500 2,007.63
(i) Reconcilintion of liabilities arising frem financing aedvities | 1o Ind AS 7 - Cash flows:
Panicntars Loog-eom botrowings (inchuding curren maturities)
Balance as at 03 December 2022 -
Acquisition under conteol busi combinations (refee note 48) 2341235
Cavh Mows:
Proceeds 756277
Lepayment/ redempion (T.a9351}
Noa-cash:
Impact of amortised cost adjustment foe borrowings (1318
Balamce ax at 31 March 2022 2326843
Cash flows:
Therecds 11,469 43
Repayment/ mdemption (14,413 10
Non-cakh:
Units alloted against cedemption of compulsary com ertible del {CCD) 797814y
Units alloted ayainst redemption of prefurence share capital (519.08)
Impact of amoctized cost adpusiment for bormowings (60.30)
Bal as a1 3 March 2023 14,766.86

{Fés aer hats beris intentionally kit blandk)
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Highrways fnfmstmcinre Trst
Summiary of sigoificun ingr and oiler expl v s
(Al s ounis in T millions unless otherwise saned)

for the year coded 3 Mareh 2023

Az at Ay at
22 Trade payables 31 March 2023 3 March 2022
Total curstanding dues of macto and small enterpases [refer note (i) below] 1016 18466
"Torab curstanding dues o creditors otbier tliun micre and small entaprises
- 1o relared] pantics frefer nore 44) 15403 082
- to othrs 22350 30132
30771 32080
MNote:
G Refer note 3. Faic vabue disclosure for disclosure of Faie value in respect of Financial assets mwamared ar amortised cost and none 40-Financial sk B for of exf § crudir lossess
i) The carrping values are considered to bea Il Ay of fair vahse
i) Dres to micre and small ¢nterpeises pursuant to section 22 of rhe Micro, Small aod Medium Enterprises Develop Act (MSMED), 2006
O the basis of ¢ btained From supplices who have registeed th pies under the Micrs, Small and Blediom Enterpriscs Devebepment Act, 2006 (MSMIEL Acr, 2006} aod based on e i fommation availble

with the Group, the following are the derls:
Ag at
3L March 2023
A the principal amount and the inkecest dug thereon renmining unpaid to any supplier at He: 118
enud of tach accounting yoar

by the amount of intevest paidd Dy the buye i reems of seeion 16 o the Micro, Small and
Nedivm Eateprises Develoy Act, 2006 (27 of 2006), slong with rhe amount of the
Py mcnt ke o she supplier beyond e appainied day during cach sgcounting year

¢ the amuunt of inrerest shie and payable for the peeod of delay in making payment {which
has been paid but beyond the appointed day dueing the yoae) bt without adding the
wmteecst apecified under dwe Micro, Small and Mediom Enreipeises Development Act,
2006

) the amount of interest accrued and remuiniog unpaid ar the end of each accounting year;
and

¢ e amouvnt of farther interest remainiog due and payablc cven in the succending yeaes,
unril such date when the interest dues above are actually paid to the small enterprise, for
the purpose of disall ce of a deductiile exg under section 23 of the Miceo,

Small and Medium Enterpaises Doevelopment Acr, 2006.

i} Ageing schedule of Trade Payables:

Ag an
31 March 2022
1566

Az ai 31 March 2023

Chustsnding from the due date of paymcent

Mot Due

Lesg than 1 vear

1-Z years

-3 yeary

More than 3 yeary

Total

) Undispured dues - hSSE
(i) Unhispured dues - Crhers
(i} Unspured dues - MEME
fwvh 1isputed dues - Orhers

L)
18222

240
17251

1214

Lo

020

1018
53

Total

17597

1214

1.3

0.3

Ag a1 3 March 2022

Oraistanding (rem the due date of payment

Not Due

Legs than 1 year

1-2 years

-3 vears

More than 3 vears

Toeal

1 Undispoted Jues - MSMLE
{i) Unddispured dhaes - Orhers
i} Disputed dues - MSME
fiv1 Disputed dues - Others

1B 66
2% 32

o

076

18 66
Mz4

Total

104l

0.78

23 Grher cucrend flnancial liabilities
Defered pay liahlitigs-payalde to congession
Rerention moncy
Advance agamst cusiomers

horitics tor toll collection rghts

Jnverest wesrued an Rupee teom bran

Interest acerued on Non convertibke debentures (NCIY)

Interest acciucd but not dug horrowings

Crnploypees payablke

Provision for corpante social responsibiliy (CSR) (refor nore 317
(b payables

Nefer aote 39 Faic value dischomce foc disclosure of Falr value in respect of financial sissets merssced at amorhised cost and note 40-Financial risk management for assessment of expecred enedit lossess
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AEg at
31 March 2023

13633
4020
Al
Ly
130

a0l
078
38 30

As al
31 March 2022

13004
5235

36676
35
04y

216

2712
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Highways lafrasirociuze Truge
Sunuuary of significant ac ing policies und ather expl inf ion for e year ended J1 tarch 2023
(Alt amoums in ¥ millions unless odieravise etated)

]

Otlver current liabilides
Tayabk: to statutory authorities
Other payables

of

Refer note 39- Fait value disclosure for disclomuce of fair value in respect of financial assets measured at amorsed cost and nore 40-Financial disk & for

Provisions

Provigion for employ
G ratuity (refer note 3%)
Compensted absence (reter note 39

Other providious

Major maintenance obligation (refer note 17)

heneft

.
For disch telared to provision fo emphoyoe bemetits, refer note ¥ - Employee benehic obligations.

Cument tax liabilicien (ner)
Provition for income rax ner)

filér poie Do brex intertiomally Bt blaok)

171

Aas at As at

31 March 2023 31 March 2022
411 305
101
an Sl

T d credit lossess

080 065
042 045
424 24 I
425 46 26015
420
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Highways Infrastracture Trust

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023
(All amounts in ¥ millions unless otherwise stated)

27 Revenue from operations¥

Income atising out of toll collection

Intercst income on annuity receivable from National Highways Authority of India

("NHAI"™

Revenue from operations and maintenance of road
Change of scope and utility shifting expenses

Gain on medification of annuity

*refer note 43

27.1 Profit on sale of assets/investments

29

Gain on sale of property, plant and equipment {net)
Gain on investments carried at fair value through profit or loss (net)
Gain on sale of investments {net)

Othet income

Interest income
- [ncome tax refund
- Others
Insurance claims
IZxcess provisions written back
Gain on modification of financial ability
Miscellancous income

Employee benefits expense

Salary, wages and bonus
Contribution to provident and other funds
Staff welfare expenses

01 April 2022 to 03 December 2021 to
31 March 2023 31 March 2022
5,637.45 1,465.61
183.75 55.54
280,23 61,37
50.92 50.43
- 243.08
6,152.35 1,876.03
0.02 0.65
236 -
123.66 20.70
126.04 30.35
1.43 -
10.35 2
8.03 2.02
9.15 1.00
: 26.03
221 14.78
3117 46.04
87.20 21.18
5.53 179
11.30 4.79
104.03 21.76

For disclosures related to provision for employee benefits, refer note 39 - Employee benefit obligations

(1B space bas been intentionally left blank)

172



Highways Infrastructure Trust
Summary of significant accounting policics and other explanatory inforination for the year ended 31 March 2023
{All amounts in ¥ millions unlcss otherwise stated)

30

3

32

1

Other finance costs

Unwinding finance cost on deferred payment to National Highways Authority of India

(NHALI') for purchase of right 1o charge user of toll roads
Unwinding of discount on major maintenance provision

Unwinding of discount on provisions and financial liabilitics carried at amortised cost

Maodification loss on financial liability
Vinance and bank charges

Operating expenses

Expendes selated to chim from National {lighways Authority of ladia (NHAI' / Pubfic

Works Department (PWD')
Modification loss on annwily
Change of scope and utility shifting expenses

Other expenyes

Power, fuel and water charge

Communication

Luoss on investments cacricd at fuir value through profit or loss {net)
Rates and taxes

Teavelling and eonveyance

Rent (refer note 36)

Bad debis written off

Printing and stationery

Miscellaneous expenses

Audit fees¥

Statutory audit and limited review fees
Certification fecs

Out of pocket expenses

Total

*Including goods and scrvice tax, as applicable

{his spee bas beew intentionally lft blank)
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01 April 2022 to 03 December 2021 to
31 March 2023 n B_ﬁar_ch 2022
177.46 4250
51.31 15.87
110.04 1318
5.06
103.61 2.05
T 44748 73.60
28.62
298.57 :
3823 46.69
365.44 46.69
3230 6.10
293 087
6.26
0.61 0.06
9.19 319
197 0.63
9.34 -
0.63 0.25
6.37 0.41
63.34 amn
15.43
1.24
. on B B
17.38 -




Highways Infrastructure Trust
Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023
(Al amounts in T millions unless otherwise stated)

31.2 Corporate social responsibility (CSR)

@

Pursvant to provisions of section 135 of the Companies Act 2013 (the Act)) are applicable on few subsidaries of the Trust. In accordance with the
provisions of section 135 of the Act, the Board of Directors of the respective subsidiarics (where applicable) of Trust had constituted CSR

Committee. The details of CSR activities ace as follows:-

{(AYAmount required to be spent by the Company during the year
(B) Total of previous year of shortfall

(C) Total amount required to be spent (A+B)
{D) Amount of expenditure incurred
(E) Unspent amount at the end of the year (C-D)

01 April 2022 to 03 December 2021 to
31 March 2023 31 March 2022*
15.16 11.86
0.49 1.18
15.65 13.04
14.87 12.55
078 0.49

*[etails of CSR disclosure for the comparative period is given from 01 April 2022 to 31 March 2023
*The unspent amount has been deposited to designated CSR unspent account withia 30 days from the end of finaacial year in accordance with

provision of Companies Act, 2013 read with relevant rules made thereunder.

Nature of CSR activitics
Eradicating hunger, poverty and malnutrition, promoting preventive heallh care and
sanitation.

Pramoting education, including special education and employment enhancing vocation
skills especially among childeen, women, elderly, and the differently abled and livelihood
enhancement projects.

Lnsuring environmental sustainability, ccological balance, protection of flora and fauna,
animal welfare, agroforestey, conscrvation of natural rescurces and maintaining quality of
soil, air and water |including contribution to the Clean Ganga IFund set-up by the Central
Government for rejuvenation of river Gangal.

Protection of national heritage, art and culture including restoration of buildings and sites of
historical importance and works of art; setting up public libraries; promotion and
development of traditional arts and handicrafts.

Training to promote rural sports, nationally recognised sports, pacalympic sports and
Olympic spotts.

Contiibution to the Prime Minister's National Relicf Fund or Prime Minister’s Citizen
Assistance and Relief in Emergency Sitvations Fund (PM CARES Fuad) or any other fund
set up by the Ceatral Government for socio-economic developmeat and relief and welfare
of the Scheduled Castes, the Scheduled Tribes, other backward classes, tinorites and
women.

Total expenditure incurred

Notes:

The Group carries provision for corporate social tesponsibility for the current year and
previous year.

10.33

454

14.87

(i) The Group have a ongoing projects in one subsidiaries as at 31 March 2023 and 31 Macch 2022
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10.73

1.81

12.55
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Higlaways Infrastructure Trost
Summury of significant accounting policics and other explanatory inforroation for the year ended 31 March 2023
(Al amounts in T millions unless otherwise stated)

33 Assets pledged as security

= Asat As at
Particulars 31 March 2023 31 March 2022
Current
lovestments {refer note 9} G48.60 2,152.39
Trade recetvables (refer note 103 .16 37.30
Cash and cash equivalents and bank balances (refer note 11 and 12) 1,895.69 2,338.44
Other financial assets (refer note 13) 631.38 936.82
Other current asscts (refer note 14) 55.23 72.50
Total current assets pledged ag security 3,231.06 5,537.85
Non-gurrent
Property. plant and equipment {refer note 3) 100.00 130.04
Capital work in Progress {refer note 4) 2.39
Intangible assets (refer note 5) 19,353.89 20,246.56
()ther aon-current financial asscts (refer note 6) 541.71 1,387.67
Non-current tax assets (net) {refer note 7) 83.57 89,40
O licr non-cucrent assets {refer note 8) 6.26 0.28
Total non-currents assets pledged as security 20,085.42 21,856.34
Total assets pledged as security 23,316.49 27,394,19
01 April 2022 to 03 December 2021 to
31 March 2023 31 March 2022
34 Tax expense
(i} Tncome tax expense recognised in Consolidated Statement of Profit and Loss
Current tax 225.67 81.95
Deferred tax 396.82 (4130
622.49 40.65

The major components of income tax expense and the reconciliation of expense based on the domestic effective tax rate and the reported tax expense

in profit or Joss are as follows :

Profit before tax 964.48 489.03
Income tax using the Group's domestic tax rate * 29.12% 29.12%
Expected tax expense [A] 280.86 142.41
Tax effect of amount which are not deductible/ (taxable} in calculating taxable income

Tax impact of exempt income pursuant to tax holiday and other exemptions as per Income Tax Act, 1961 (360.76) (90.08)
Minimum Alternate lax (MAT) credit recagnized (173.27) (49.28)
Impact on account of change in rates (32.98)
Deferred tax asset not recognised due to absence of certainiry of realisibility 364.58 70.58
Recognition of sduitiviml deferie tas liability pursuant to extension impact considered in subsidiarica of the 510.66 -
"Trust

Others 0.42 -
Total adjustments {B] 34164 (101.76)
Actual tax expense [C=A+B] 622,49 40.65
* Domestic tax rate applicable to the Group has been computed as follows:

Basc tax rate 25.00% 25.00%
Surcharge (% of tax) 12.00)"a 12.00%
Cess {* of tax) 4.00M 400"
Applicable rate 29.12% 29.12%
Note:

T'ax rate applicable on the project SPV's have been considered for the purpose of above disclosure.
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Highways Infrastructere Trust

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

(All umounts in T millions unless otherwise stated)

{ii) Unused tax losses and credits:

- Unused tax losses:

Unused tax losses for which no deferred tax asset bas been recognised®

Patential rax beneft (@ 29.12% (31 Macch 2022 - 29.12%)

Particul As at As at
articulars 31 March 2023 31 March 2022
Linused tax Josses and unabaorbed de preciation for which no defirred 1ax asset has been recognised (Refer (:Lj 10,201.07 10,220.05
andd (1) below)
Pitential tas Beneflr G0 29.12% (31 Mareh 2022 @ 29.12%) 29155 297608
a) Unused business loss can be carried forward based on the year of arigination as follows:
. . N . . . Ag at As at
Financial year of ongination Financial year of expiry 31 March 2023 31 March 2022
31 March 2023 31 March 2031 471.14
471.14 5
b} Unabsorbed depreciation:
Unabsorbed depreciation for which no deferred tax asser has been recognized*
Potential tax benefit @ 29.12% (31 March 2022 : 29.12%)
Unabsored depreciation carried forward based on the year of origination as follows:
. . i " . . As at As at
Financial year of origination Financial year of expiry 31 March 2023 31 March 2022
31 March 2010 [nfinite peciod - 496.18
31 March 2011 Infinite period 830.08 833.84
31 Macch 2012 Infinite petiod 736.96 736.96
31 March 2013 Infinite period 558.61 S58.61
31 March 2014 Infinite period 1,361.35 1,361.35
31 March 2015 Infinite period 1,504 20 1,594.20
31 March 2016 Infinite period 1,620,12 1,620.55
31 March 2017 Infinite period 1,196.37 1,1940.37
31 March 2018 Infinite period 658.23 658.2%
31 March 2019 Infinite period 38377 383.77
31 March 2020 Infinite period 217.85 208.65
31 March 2021 [nfinite period 29.9%9 29.99
31 March 20322 [afinite peciod 242.40 241.35
31 March 2023 {nfinite period 214.94
9,729.93 10,220.05
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Flighways Infrastructure Truse

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

(All amounts in ¥ millions unless otherwise stated)

b) Minimum alternate tax (‘'MAT"):
Unused MA'L credit

There are unused minimum alteenate tax credits as mentioned below which have not been recognized as an asset in the books of accounts considering the Group
believes that it is not probable that the same can be utilized during the specified allowable year against the future taxable profits to be computed as per the normal

provisions of the lncome Tax Act, 1961:

Financial year of origination Financial year of expiry As at As at
31 March 2023 31 March 2022
31 March 2014 31 March 2029 2,34 2.34
31 March 2015 31 March 2030 10.05 10.05
31 March 2016 31 March 2031 6.68 6.08
31 March 2017 31 March 2032 2311 2311
31 March 2018 31 Macch 2033 20.69 20.69
31 March 2019 31 March 2034 5.34 5.34
31 March 2020 3 March 2035 41,94 41.94
31 March 2021 31 March 2036 39.73 39.73
31 March 2022 31 March 2037 29.77 17.4%
179.64 167.37
35 Earnings per unit (EPU):
Particulars As at As at
31 Mazrch 2023 31 March 2022

Net profit attriburable to unitholder (T in millions) 34199

Number of weighted average equity shares (Nominal value of T 100 cachy™

- Basic () 415,500,000

- Driluted (%) 415,500,000

Eamings per unit - after exceptional iterns and tax

- [or Basic () 0.82

- Tor Diluted (3) 0.82

Note:

*The numbee of units issued by Highways Infrastructure Trust to the unit holders in exchange for the shareholding of the project SPVs were issued duting the
current year, hence earning per unit has not been caleulated for the period 03 December 2021 te 31 March 2022,

#nits were issucd on 23 August 2022, however for the purpose of Hamings per unit has been arrived without considering weighted averge aumber of units as
the income statement pectains to financial year ended 31 March 2023 based on the common control arrangement of business combination as explained in note 48.

{this spave betr beess intenionatly feft blank)
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Highways Infrastructure Trust

Summaty of significant accounting policies and other explanatory information for the year ended 31 March 2023

(All amounts in ¥ millions unless otherwise stated)

36 Information on Lease transactions pursuant to Ind AS 116-Leases

The group is a lessee under vatious short term leases. Rental expense on short term or low value leasees for the financial years ended 31

March 2023 and 31 March 2022 are ¥ 1.97 million, Z 0.63 million respectively.

37 Capital and other commitments

‘ As at As at
Particulars 31 Match 2023 31 March 2022
Estirnated project cost for construction of highway commitied to be executed 30.57 27.13

38 Contingent liabilities and claims

. As at As ar
Pasticulacs 31 March 2023 31 March 2022
Sales tax / service tax and income tax cases in respect of which Group is in appeals 138.19 138.19
Income tax cases in tespect of Group 4.03 -
Claims raised against the Group for Stamp Duty dues under the Indian Stamp Act, 1899 221.19 221.19
under appeals *

Labour welfare dues in respect of which Group is in appeals* 41.78 47.78
Total 411.19 407.16

*The said contingent liability is covered under pass through atrangement as per assignment agreement of the project SPV's. Therefore,
any liability which may arise will be borne by erstwbile owners ("assignors™) of the Project SPV's as defined under respective assignment

agreernents, and no liability in (net) will devolve on the Trust.

(2his space has been intemtionally left blanfk)
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Highways Infrastucrure Trust

Summary of significant accounting policies and other explanaton information for the year ended 31 Macch 2023

CUlamounts in T millions unless otherwise stated)

3% Disclosute relating to employee benefits pursuant to Ind AS 19 - Employee Benefits

A Disclosure Contribution plan

‘Ihe group's contribution wy the employees provident fund is deposited with the provident fund commissionaire which is recognised by the Income "Lax authoritics.
The group cecognised ¥ 513 million {for the perod 03 December 2021 to 31 March 2022 T1.68 million} for provident fund contribution and the group’s
contribution to the employee state insurance corporation fund is deposited with Authority which is recognised by the Income ‘Tax authoritics for the year ended 31
March 2023 The proup recognised 2 (140 million (for the period 03 December 2021 to 31 March 2022: 0,11 million) for Mimployee State Insurance Corporation
in the consolidated staterment of profit or loss for the year ended 31 March 2023,

Summary of gratuity and compensated absences:

Description As at As at

31 March 2023 31 March 2022
Provisions: Current Non-Current Current MNon-Current
(iratuity 0,80 9.25 (L5 8.35
Compensated absences (.42 4.62 {145 4.05
Total provisions 121 13.87 1.09 13.00
air value of plan assets of gratuity 0.29 1.08 0.33 0.28

Disclosure of gratuity

Gratoity (funded)

"The group provides for geatuity, a defined benefit reticement phlan covering cligible employees. The geatuity plan provides a Jump sum payments to vested
employees at retiremnent, death, incapacitation or termination of employment. "The group provides for gratoity, based on actuarial valuation as of the balance sheet
date. Yesting oceurs upon completion of 5 years of scevice,

Description of risk exposures:

A descdption of the risks to which the plan exposes the entity, focused on any unusual, entity specific o plan-spucific risks, and of any significant coneentrations of
tisk." Vg Tnterest eate risk, liquidity risk, salary escaltion risk ete. Following are some of the tisks that the Group is expnsed to:

(1} Salary increases -Actual salacy increases will inerease the plan's liability. Increasc in sakary increase rate assumption in futuee valuations will also increase the
Liabiliey,

{b) Investment risk - If plan is funded then assets / labilities mismateh and actual investment retuen on assets lower than the discount rate assumed at the st
valuation date can impact the liability.

(<) Discount rate- Reduction in discount rate in subsequent valuations can increase the plan's liability.

(dy Mottality and disability - Actual deaths and disability cases proving lower or higher than agsumed in the valuation can impact the liabilities.

{¢) Withdrawals - Actual withdeawals proving highet or lower than assumed withdrawals and change of withdrawal rates at subsequent valuations can impact

lability.

() Amount recognised in the Consolidaced Statement of Profit and Loss is as under:

Description 01 April 2022 to 03 December 2021 to

31 March 2023 31 March 2022
Current seovice cost 2: .56
Lnterest cost .52 02y
Net impact on profic (before tax) 2.73 0.85
Actuarial {gain) / loss recognised during the year / period {0.90) 0,23
Amount recognised in total comprehensive income 1.83 1.08

{thix space fuas been inlestionally kft blank)
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I-Iighways Infrasteuctore Toust

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

(Al amounts in T millions unless otherwise stated)

(i) Movement in present value of obligation:

L 01 April 2022 to 03 December 2021 to
Diescription 31 March 2023 31 March 2022
Present value of defined benefit obligation as at the beginning of the yeae /period 1141
Acquisition under commen control business combinations (refer note 48) 11.96
Teansfer out obligaton ({0.80) (.57
Current service cost 221 0.56
Interest cost 0.74 0.29
Benefits pad 0.67) {0.99)
Actuarial (pain) / loss recopgnised during the year / poried {0.91) 0.16
Present value of defined benefit obligation as at the end of the year / period 1191 11.41
(i) Movement in the plan assets recognised in the Consolidated Balance Sheet is as under:
Descrivti 01 April 2022 0 03 December 2021 to
escriprion 31 March 2023 31 March 2022
Fair value of plan assets at the beginning of the year /period 3403 -
Acquisition under common ¢ontrol business combinations (refer note 48) - 2.90
Actual return on plan asscts 022 0.06
Contributions - 0.00
Actuarial (gzain)/ loss {0.01) 0407
Fair value of plan assets at the end of the year / period 323 3.03
(") Reconciliation of present valte of defined benefit obligation and the fair value of assets:
Description As at As at
Present value of funded obligation as at the end of the year 11.91 11.41
Fair value of plan assets as at the end of the year funded status 323 3.03
Unfunded/funded net liability recognized in consolidated balance sheet 8.68 8.38
{(v) Breakup of actaarial (gain}/loss:
Description 01 April 2022 w0 03 December 2021 o
Actuarial gain from change in demographic assumption . -
Actuarial gain from financial assumption 063 (0.39)
Actuarial {gain) / loss from experience adjustment {0.2%) 0.56
Return on plan assets (excluding amounts included in net interest expense) 0.01 0.06
Total actuarial (gain) / loss for the year / period {0.90) 0.23

(this space hax been intenitonally &eft blank)
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Highways Infrastructuce Trust

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023
(All amounts in T millions unless otherwise staced)

{(vi) Actuarial assumptions:

L As at As at
Description 31 March 2023 31 March 2022
Iisernunt rate-range T.4% to 7.45% 6.35% to 7.75%
Rate ol ingrease in compuosation levels - range 6% to 8% "% to 8%
Renrement age 58 years 58 years
Mortality pre-retirernent Indian Assured Lives Indian Assuced Lives
Mortality (2012-14) Mortality (2012-14}

Notes:
1'The discount rate iz based on the prevailing market yield of Indian Government bonds as at the balance sheet date for the estimated terms of obligations.

2'The estimates of rate of escalation in salary considered in actuarial valuation, take into account inflation, sentority, promotion and other relevant facrogs including
supply and demand in the employment marker. The above information is certified by the actuary.

(i) Sensitivity analysis for gratuity Liability:

.. As at As at

Description 31 March 2023 31 Macch 2022

Impact of change in discount rate

Present value of obligation at the end of the year 1091 1.4
- Impact due to increase of 0.50% - 1% 11.32 {0.57)
- Impact due to decrease of 0.50% - 1% 12.54 0.62

Impact of change in salary increase

Present value of ohlivation at the end of the year 11.91 11.41
- Impact due to increase of 0.50% - 1 % 12.42 0.47
- Impact due to decrease of 0.50% - 1% 11.40 {049

I'he above sensitivity analysis is based on a change an assumption while holding all other assumptions constant. In practice, this is unlikely ro occur and changes in
some of the assumptions may be coreelated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same method
(present value of the defined benefit obligation caleulated with the projected unit credic method at the end of the reporting period) has been applicd which was
applicd while calculating the defined benefit obligation liability recognised in the Consolidated Balance Sheet.

‘I'he methods and types of assumptions used in preparing the scnsitivity analysis did not change compared to previous periods.

(this spuce has beer intentionally feft blank)
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Highways Infrastructure Trust

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

(All amounts in T millions unless otherwise stated)

{(vii) Maturity profile of defined benefit obligation:

Ag at As at
Description 31 March 2023 31 March 2022
Within next 12 months 0.86 0.71
Bebween 1-5 years 4.03 3.07
Beyond 5 years 1.02 7.63
Total expected payments 11.91 11.41

reporting period

The weighted average duration of the defined benefit plao obligation at the end of the

7.75 - 15.67 years

9.03 - 16.16 years

B Compensated absence

Amount recognised in the Consolidated Statement of Profit and Loss is as under:

y 01 April 2022 to 03 December 2021 to
Pescription 31 March 2023 31 March 2022
Current service cost 1.15 0,30
Interest cost 0.33 0.08
Actuarial gain recognised during the year {0.82) {0.51)
Amount recognised in the Consolidated Statement of Profit and Loss 0.65 (0.13)

(¢héx space has been iniestioncaliy leff blank)
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Fair vatues hicrarchy
Viniamenal agsers and Favncial leahilities measred ar faic valuc are divided o theee levels of  far value hierarchy. | he tiree leveks are defined based on the shseevaliling of significant inputs ro the measureient, i folkows:

Level L: Quoredd prices (unadusied) in avtive markets fror Rnancial instnmmens
Level 2 [he fir value of fiancal instaments thar are wor taded in anacive maket is detenmmed wang saliarion sechnigues sehich, imuamise e vse of observalle markes data rely as liede as pesssible ol G0 specfic ettimiates

Level 3: If one e muve of the sygnificant inpurs i nor based on obseralibe maiker dar, the insrument iz mehuled in level 3

Financlal assets measured at faie value - recucring fir value measurements;

As at 31 March 2023 Level I Level 2 Level 3 Total
Assens i fair value
Iewestmenra measedd ab far value thaough poofin sl less [2LE:D] G460

[A4 a1 31 March 2022 Levell Level 2 Level3 | Total

Agsets a) (air value
1

| a Fane value thooweh profie and doss 152 M - L5239

process and technique used 10 d Ine fair value
Tl Faie wiloe of ivesmacies in mubual Fusd wnins is ased on de act aecer vaboe (™ATTY a5 stated Ly the wwers of these mobgal Tund wits in e polilizhed staenents as at each reporied balansce shicer Jdure. WAY represent: the porice ar which rhe
weened will issue funtler win: of sunaal fund and the price or which rauers wall redeens zuch uwirs from dhc ineste

Tatir value of i d at ised cost:
Pt value of i 1 at Faad cost Borwhich Fai vabue o deaclosed as follow s using Level 3 inpats;

. As a1 M March 2023 As at M March 2022
Farticolars B Eevel “Carrying value Fair valoe Carnying value Far value
Financial assets
Beovenables wnduer sonice consesson arrangoments Tevel 3 113625 1,M5351 1,044 23 1,944 2%
Other fiuveial assers Level 3 264 M4 0 26 326
1 radle weveivables Level 3 niG AT a0 ErR ]
Cash und cash equivalens el 3 RN EELAY| Min B2 IRE K2
Banik balances other rhun cash and cash equivabents above Lovel 3 14658 1,546 54 197262 14972642
Total Roancial assets 3.068.54 3.278.1% 470023 4,700.23
Financial Gabilives
Pescroncagss (chading currone mamiany Lasvel 3 14, Tt B 1, T G 23 0H 1Y 20,204 43
Trade pagables Laseh 3 37T Ry EELE ] i a0
Crilvey finaoncial liabsilitecs Tovel 3 1,783 95 1,783 95 1926 M1 1,936 30
Tonal I ial Liabiliti 16,938.51 14,938.51 25,505.53 25,515.53

The mavagement assessed dut cash and cash equivalents, bank balaoces ofher than e and cash equivalenrs, texde receivables, othec quvrent Hrameial 2ssers, rade pagables and othes coeent fmancal Labaines (scopr courenr
aof leng erm | anggs, deferved poyment Fabilitics aned curcent pasticm of aneiny receisalibg s appesimte e their caning smounts kugely due o the shom-teon mamisics of dese mstramens. e Gin valie of e
Brvarmcial assers sl Tobalines i i i

chasbiond e ehe suwoune ar which rhe instoument conld be exchunged in @ cureent bansactnan erween silling panies, other than o a farced o guidasion sabe The fllosimg meruds aul I
were used b estimare the fr sl

{0y Vamng-tenn fized cve receisables ace evilwared by the Group Dased oo parsmerens such as mrerest mings, wdividual creding orhiness of the aucomes and ethen morket sk B

{01 e Fane values oF the Gaoup's s o seegivabiles e dereamined by applying discounted cash foaes (T methed, wsing Jiscount cate thar reflecrs the weuee's Doreowing cane as ar the end of dee cpeoming yem The swn mn
pevfornmnce risk 25 1t dwe weporting pedud ead was assessed re be insigifeant

fiifh Al e eror g reom Bowvowing Facilities availed by rhe Giromp aze vugable e facilitics wdvich ace subject 1o cages wy inbalying nrerest rate idices. Further, the aedic spocad oo diese faeilives e subjecr o change with
s i Grop's cedlimwnerthmiess. Thee manigenment Delives that the aorent e of interest on theez loans ave m chise appreosinadion from madker sres applicalie v e Cuowp, Therofue, the T 3 that the Car
vitlue of Hieat Deans st ate appparsumare b thoir pespechve caivgmg values
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Finaneial righ management

Financial insirunents by caiegory

Ag at 3| March HX) A we 3 March 2002

Pardeunlarg = Y

FVYTPI. FYOC] Amortised cose F¥TPL FYOCL A d cisy
Financial asses
lnvestrmonrs fdd fWp 215230
Cnler fringial assees - 11T 230 47
Frade wecersibles a16 i aruw
Cash and cazh equivalears a1l 6542
Oier Tank, Balances 1,546 5 1597242
Total 4840 - 106894 2,152.30 - 4,700.23
Pinancial Gabilities
[CHE—— 14766 46 - 23,268 43
Vebe payables EL - k13 )
Oithes Funancial Balyilines 178395 - 1926 30
Toal - - 14,934.51 - - 2651553
| Risk Exposure urixing from Me | Munagement - .
Coreadit ik sl amd cash equivalents, hank balances pnhier el cashi] A analyis Pank dugionits, diwkoticainn of asset bage, credar liits ane calliteel

wond gl pquecaloms above, teade recavables, fumniil
ety measiieed gt amartized vost

Vaipuility mzk [t aimd athen liabilmies Hollisng cali Mowe Farecasts Availabilicy af commimed ceedie lines and hormowing fcilities
Aiehod gk ¢ prige visk Fiwestiiint ar fa value gl profic or luss Sty analys Phverudicanon of its poctfolio of assers
Mgkt ik - interess vare Phorriming ar varable ranes ST Megarinion of oo thar ceflect the wiader faciors

The Group's visk management is cacied oot by a et finance sam s oossony team ander policies approved by Broad of Divecrors of respective 30 The Ward of direceors of lavesnoent manager provides ponciples fo
ol vigk visnagmen, as well as pilicies covering specific areas, such 45, inferest mte d:k, credin risk and investment of excese ipliding

Credit elak

Crodie risk 18wl ok thar s counterpary Eails b dischange an olbiginen e Guoup The Group is espused m this sk for vamous foanced msoruments, foe example By grutting huaos aral ecewables v Epecral Purpese Velicles
[SPY ), placing deposirs, ere. The Croup's masimun exposure b eredit ek i limiecd to e cuerimg amoont of Fallosng ropes of fian,
- cush wndd cash cquralenrs,

- meade wecedy aliles,
« leawng bl eceiy alibes canvied at ansotrged cost, ind
« diposns wirh ks

Credit risk managemeni

T he Group assesses and mimgges credit ik based on intermal credit rating system, contmuously monitorng defaults of qustomers il udier counterpavnes, mennfied either individually or by the Group, and mweprs this
ietferaton wiks irs credit sisk contuls. Tntenal credie rating ¢ pecfoimed for vach eliss of fnaneil insmiments with diffecent charscteustics “The Griwp ussigns the fllosing credic aatings roe each chiss of fimanial assers hased an
the assmmpenns, inputs and Frcoots specific i the class of francial ssets

Lane creilit vsk
Mlodherane coedit risk
High ceer

. . Apar I LR

Credit rating Particulars 3 March 2023 31 March 2022

N L Ol cuerenn and non gucrenr fingngol assers LITYMW 23
Cash awd cazh equevalents M1l s
Bk balances other than cash il cazh equivalents alvve 1,546 54 LFIL62

B pleidinm L eacle receivalles Fromn Batinmal Dlielesays Authoine of India fNITATY 16 arm

sl amd ol eqvirualenss o Parik ddtmerd sther han wrih amd cod equiradesrs

Credr sk eckited iy cash il cash eqnivalents and bank deposies i managed by only acceprong Dighty rited banks wnd diversifying bank deposies and avennrs in diffecenr banks

Trude rrispuadies

e Gronugs s viedee receivables primasily fom govermnment autority Matiomal [ighways Audveiry of Ddia (NTAR Credie dsk eelated o dhese receivables ged Iy g the biliry uf sudy

oty

Chher fiscainidond wasets wreasierd of womorttsed ot

Ciber funancr] asser pvcasweed e amumised st ingludes seaudny deposits, annuity reeeivable, receivalibe from tebed pamies and other annuity reccivabile is pummanly o gevemmens audarin Sasonad gl Aathesary of
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e Group prosides v expeered coedit losses oo loans and adances orher than e receivables by assessiog individual fnancial insenmmes for espeeranon of any ceda losses.
< Foor gaslt and cosh copealents oo bk balances ohee dum cash and casly equivakens - Since fhe Group dels with ealy high-rated binks and foansal insdrtions, credin risk in vespect of il and cosh cquivalenrs, ories bank
Talance: and ek deposits i3 cvalwared 2z very lus
- o loans aod oter Reancial assers « Gredie nisk is evahiated Baged o the Group's | leuse of the credit i oof bzt pauctics ad bost allivemes s measoeed. Since, e carcgeny, inclades hoans and vecoivabites «f vaned
rurures andd puceese, there is ma oend that the the Grop can dewe to apply consiskently b entine popolign

Vurther dhuringg Hye gy, o G has na recognized any ahklitom| expected credin koss (41 Blarch 2023 Nl There iz on outstanding allonance of expeered credit logses amunins g 30 hlacch 2023 (0 Marcl 2022 Nily

Liguidity risk

Viquidlity iz it the vk thar g Goonp may enceunter difficuley i meenng ins present and furuse oiligativns assoeated wirs fir Tbsilitics Hhat ane vogquneed e be serthed by ddvecing cash o another foancial asset The Guoop's
oljective i o, at all rinves mwinkin eptimoen leves af lquides v mect it cash and collareral obligations. The Geowp requites Runds hoth fnshort-term opweeational meedds as well ag fur long-tem invetnient prograns waink in
gty psjeces. Ll Chrour closely imoninons sts ligquiding position and deplaps o vl cody manageemenr sy sean Tranns o mivimse these sk by geaeeai auffcionr cash lows Fom its coent opeations, wheh m wldirion o the
available cash and cash egqurealenrs, lguisl wnesomenrs and sufficient committed fund Geites, will provide liguidin

Financiog amrangeiaents
The G D siceess b onw i eaw Do g Facilieies ar e cad af e 30 3 kacch 2023 0l 37 3ach 2022

profile of fi

The Group has adequare Gkancial assere and peogered revenues from nperationg to meer ity obihganons e fhese liabilities. The talies Tielow aoalye the CGroup's Gl Taluheics inrg eelesans ananon caregones Lused on e
Thie amonitirs diachosed in the ralibe ave de contre il woadiseoamred cash flows

A at H March 2023 Less dhan L year 1-3 year 3.5 year Mo:::::n 5 Total
Prrroscings (mchiding mrcrese) 1,350 85 TMaMd2 ZAA2 T4 o226k 227864
1radde payable kL] - - 35170
efeored pavment Labiliny to concessions aurlrines 144031 Jnax M2 A6 41710 497053
Crher fanceal Jabilines B3 51 83.51
Towal 1497537 7.674.05 PR ] 15,095.77 27,720 3%

More than 5 ]
Ag a1 M March 2022 Less than Lyear 1-3 year 3-5 year o::“:.n Total
Pemrconemngs fnclmbing interesth 4,190 70 175567 6,746 95 37U T4 51,489.14
“Lende payalile AEO 32080
Dhefercedl pay ment habiliey to concesins authoones 137 44 23583 3% 15 153730 3.296.72
Other finanial liabilivie: 152 58 - 152,50
Tatal B.050.50 3,051.50 7.073.10 36,3334 56,2524
Macket risk
[nterest cate risk
Liabiliies
U Group's pabey is fo minimise inrerest vare cash flow nsk exp o homg-tenm funancing, An il pepunting pecicds end, e Group is exposed o changes in oudket interest varcs thisugh bank beresings ar savable mreeest
rates The Groop’s nvestmeats m fived deposits pay freed imterest rnes
Itfermsf Fife SOk exioutier
Bl is the inerall exprsure of Hie Groap to interest e risks

5 Az at Asat
faxtcutars 3 March 2021 31 March 2022
Wariahlo e Dovrowing TV 13 FESLY ]
iz rate b ing 601371 14,742
Tetal bocrowings under bnrm“dfgs 14,765,806 23.10&43_
Amuaunt dizclosed under vurmeit borrowmngs o 235 00 B 20117 63
Votal Amount disclosed under non-current borrowings 1454186 21,260.80
Yemafleraty
Pebww i3 the sensitiviny of poshit o boss and equity chinges in miceedt vaes
Particubirs As at As at
31 March 2023 U Karch 2022

Toterent sensitiviy® o
lieresr rares — inceease by 1040 Lps” i3
|intene s TARCE = wicr o i {7133)
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¥ ol sig:
Al Jnmnnus {n 2 illions unkss viherwise sated)

b) Assets

The Group's fixed deposits are carned at amamised cost andd are fised wate depusits. They e Avecekire nor subjece to ineereer rate sk 3s defined in Ind AS 107 “Financr! Instuments Dischosured', since weier the saoriog ameount

nor the fanare cash Mows will Pueniare because of 3 change in madket inrerest rares

D) Price ik
a)  Exposure
The Group's exposuie t price ask wrises frn investments Tidd and dassified in the balance sheet ar Faic e dirough peofit or ss T manage the price sk wasing from i the Group d i proee ol of astets
B} Sensitivity
The tlsle bielow sumunacses dhe impacr of mereuse/decrease of the index on the Graup's profit for the pennd ©
Ympact an profit before 1ax
Particulars Asat As ag
31 March 2023 31 Masch 2022
Mutual Funds
Nt e valie = i LIRS 649 2152
N vl = desiie by T s 619 (2 5%
42 Capital mapagement

For the pupose of the Group's capital management, sapieal includes issued unie sapital and all oiler equiny seserves aecibutable v e war holders of fhe Giroup. The primary ubjective of the Group's capital munagement it to ensure

that it maintaing # sreong evedit mring and healthy capieal rtios in ocder fo support irs L

The Group ges ite caprtal and makes adj

]

and value.

W ity Hght of clianges i sconoamic .

and the

uf the francal covenanrs ‘T'o maingin o sdiust the cipinl souere, the Grop msy reum

cipital to unitholders o issue new unirts The Group munirors capital using 2 gearing rati, which & net debe divided by toul eyuity Ihe Geoups policy is to keep the gearing raric oprimum “Lie Ceoup mcudes within its nee debi,

bitraveings less cush and cash equivalents

Mer Gearing Rado
Thve neg gearing ratin at tie el of the year is as follivwa:

. Asat As at
Particulers 31 March 2023 31 March 2022
Met debes 16,201 64 2 E2Ra1
Lotal equity (refer nute 35 4l 16) LR 3Bt b6
Net debi to equity rade 370 63.85
MNet Debr*
Parvicnlues LA Ayt

M March 2023 3l Mareh 2022

o cuamenk B e i 14,541 B e BT T)
et Dovrow ings 21500 27 63
Interest Acermed 249
1 ies financial allives 1,781 45 1,726 M)
Pesst el wind vash iqurnalinty [REEARY [M65.8T)
Mot debit 16, 200E 0B 25R25.91

{ehis spune s e itentionally ft blank)
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Suminitry of significant acconnting polictes and other explanatory information for the year ended 31 Maceh 2023

(AN amouns in T millivns wnles: otherwise stued}

43

i

Revenue from contracts with customers

Disaggregation of revenuve

Revenue ecognised mainly eompdses of revenue from toll colleedons, annuity with National Ligheays Authority of [ndia ("NITAIL"), contract revenue. Bet ogur below s

the disaggregation of the (iroup’s reveoue from eontiacts with customers:

Description 01 April 2022 to 03 December 2021 o
™ 31 March 2023 31 March 2022
Revenue from operations

(1) Change of scope and uality shifting expenses S92 50.43
b} Toll income from Expressway 5,637.45 1,445.61
fe} Interest income on annuity receivable from National 1lighways Authorty of Inda {NJIAD) 183,75 55.54
{d) Revenue from opeeations and maintenance of road 250,23 61.37
{v) Modification gain on annuity 24308
Total revenue 6,152.35 1,876.03

The table bekow presents disaggregated revenues from contracts with custumers based on nature, amount and tming for the year ended 31 March 2023 and 31 March

2022:
. - 01 April 2022 to 03 December 2021 to

S.No, Types of Products by Nature Types of Services by dming 31 March 2023 31 March 2022

1 Service At the paint of ume 5,968.60 1,821149

2 Service Orver the penod of time 183.75 55.54
Total Revenue 6,152.35 1,876.03
Assets and liabilitics related to contracts with customers
The Following table provides information about receivables, conteact assets and conteact liabilides feom conteact with customens:
Description Anae Asat

31 March 2023 31 March 2022

Contract asscts
Teade receivables .16 3730
Receivables under service CONCLsion ATCANLCMEnts 1,136.25 1,944.25
Total 1,136.41 1,981.53
Contract liability
Mobilisation advance from concession authonity -
Tatal - -

A teceivable is a right 0 consideradon that is unconditonal upon passage of time. Revenue from the conteacts ace recognized upon satisfaction of Performance
obligation. Trade Reccivables are oon-ioterest bearing and are generally due within 186 days except rewntion money held by the customer as per the terms and
conditions of the contract, Basis the credit risk assessment done by the Group, there is no provision for expected eredit losses tequired w be recognized on Trade
Reccivales. Conteact liability is the Geoup's obligation o transfer goods or services to a customee for which the Group has received consideration from the customec in
advance.

There is no adjustment made to the contract price of the contract and hence the evenue recognised in the staement of profit and loss Is 10 agreement with the
contracted preice under the Contract.
Tor movement in service concession areangement, refer note 6 for financial asset moded. There ace no sigmificant changes in other conteact assets of the group,

Performance obligation

Income from toll cellection

“The peeformance obligation in service of toll collecton is recorded as per rates nonfied by concessions authorities and approved by management, Forther, the paymeat
of toll collecuon 15 generally due at the ime of providing service,

Contract revenue
“The performance obligation under service concession agreements (3CAY is due on completion of work as per teems of SCA.

Sipnificant changes in the contract liabilities balances during the year

As at As at

fasticulacy 31 March 2023 31 March 2022

Opening balance =
Addition dunng the year : .
Revenue recognised during the year

Closing balance = 2

{théx space bas bew intentionidly Joft blank)
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Highways Infrastructure Trust
Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

(Al amounts in T millions noless othervige stated)

7

i)

i)

Start of Concession . . Period of Construction

A . | End of Concession period . . .

Name of Concessionaire period under concession under concession Concess}ou Since | Completion date
agreement the appoinied date| under the concession

{(Appointed Date) agreement {In Years) agreement
IPGRL 16 September 2013 15 September 2033 25.00 31 October 2014
UEPL 16 QOcrober 2006 21 January 2027 20.26 23 July 2009
GEPL 01 March 2011 28 [ebruary 2038 21.00 31 October 2013
DBCPL 20+ March 2008 02 December 2033 25.71 10 Februacy 2009
NBL 30 Oetaber 2007 29 Cetober 2027 20,00 22 July 2009
SEPL 07 February 2011 06 Liebruary 2026 15.00 28 February 2013

T'he above BOT/DBFOT projects shall have following rights / obligations in accordance with the concession agreement entered into with the respective goverament

authorides

a. Right to usc the specified assets
b. Obligatiens to provide provision of services to public

¢. Obligations to deliver road assets at the end of concession period

‘Ihe actual concession period may vary based on terms of the respective concession agreements.
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Highways Infrastructure Trust

Disclosures pursuant to SEBI circulars (Paragraph 6 of Annexure A to the SEBI Circular No. CIR/IMD/DF/127/2016 dated 29
November 2016 read with SEBI circular CIR/IMD/DF/114/2016 dated 20 October 2016 on audited consolidated financial scatement
for the year ended 31 Macch 2023

(All amounts in T millions unless othenvise stated)

44 Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures

I

Al

II.

liollowing are the related patties and transactions entered with related parties for the year ended 31 March 2023 and for the period ended 31 March 2022

Related parties where control exists
Subsidiaries

Ulundurpet Expressways Pevate Limired
Nirmal BOT Limited

Godhea xpressways Private Limired
Dewas Bhopal Corridor Private Limited
Shillong Expressway Private Limited
Jodhpur Pali Expressway Private Limited

Holding Entity
Galaxy Investments 11 Pre. Lid

Intermediate holding entities

Galaxy Investmeats Pre Lid

KKR Asia Pacific Infrastructure Holdings Pre Itd
KKIR Asia Pacific Infrastructure Investors SCSp

Ultimate holding entity
KKR & Co. [nc.

Fellow subsidiaries*
Highway Concessions One Private Limited { "11C1")

*With whow the Growp had frawsactions during the enerent or previous periad

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

Refet note [1 C. (v) for details of KMP of Highway Cancessions Onc Private Limited who is acting as an investment manager on behalf of the trust w.e.f
23 November 2022 and 11 C (@)f ot details of KMP of Vircscent Infrastracture Investment Manager Private Limited who was acting as an invesement
manager on behalf of the trust upnll 22 November 2022

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

Parties to Highways Infrastructure Trust

Galaxy Investments [1 Pte. Ltd - Sponsor of Highway lnftastructure Trast

[Tighway Concessions One Private Limited { "HC1™- Investment Manager of Trust (w.c.f 23 November 2022)
Virescent Infrastructure Investment Managet Private Limired - Investment Manager of ‘T'rust {(Upto 22 November 2022)
HC One Projece Manager Privare Limited- Project manager of the Trust {(w.c.f 14 November 2022)

Virescent Renewable Boergy Project Managet Prvate Limired - Project manager of the L'rust (Upto 13 November 2022)
Axis Trustee Services Limited (A'TSL) - T'rustee of Highways Infrastructure Trusr

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

Axis Bank Limited - Promoter of Axis Trostee Services Limited

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

Virescent Infrastructure Investment Manager Private Limired - Promoter of Vitescent Renewable Energy Project Manager Privace Limited
{upto 13 November 2022}

Galaxy Investments Pre. Led - Promoter of Galaxy Investments IT Pee. Ltd

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

"T'erra Asia Foldings 1T Pte. Lid.- Promoter of Virescent Infrastrocture Investment Manager Private Limited {upto 22 November 2022)




Highways Infrastructure Trust

Disclosures pursuant to SEBI circulars (Paragraph 6 of Annexure A to the SEBI Circular No. CIR/IMD/DF/127/2016 dated 29
November 2016 read with SEBI circular CIR/IMD/DF/114/2016 dated 20 October 2016 on auwdited consolidated financial statement
for the year ended 31 March 2023

(All amounts in ¥ millions unless otherwisc stated)
C. Directors of the parties to Highways InfraTrust specified in II{A) above

(i) Directors of Galaxy Investment IT Pte. Led
Mr. Cecilio Velasco (Direcrot) {Upto 26 January 2022)
Mr. T'ang Jin Rong (Director)
Mr. Madhara Narawane (Director) {w.c.€ 20 January 2022)

(ii} Directors and KMP of Virescent Infrastructure Investment Manager Private Limited
Mr. Vinay Kumat Pabba, Ditector w.e.f 26 November 2021 till 01 Febroary 2022
Mr. Pradeep Kumar Panja, Director
Mr. Sanjay Grewal , Wholetime Ditector
Mr. Akshay Jaitly, Independent Director
Mt Hardik Bhadtik Shah, Director
Mr Aditya Narayan, lndependent Director
Ms Laisy Devassy Chittilapilly, Independent Dhrector
Ms. Charmi bhoot , Company Secretary and Compliance Officer

(iii) Directors of Virescent Renewable Energy Project Manager Private Limited
Mr. Sanjay Grewal , Director
Mr. Atul Raizada , Ditectot

{(iv) Directors of Axis Trustee Services Limited
Ms. Deepa Rath CEO (KMP), Managing Dircctor
Mr. Rajesh Kumar Dahiya (Dircctor)
Mr. GGancsh Sankaran (Director)

(v} Directors and KMP of Highway Concessions One Private Limited
Mr Hardik Bhadeik Shah, Non-execotive Dicector
Mr Neeraj Sanghi, CEO (KMP), Whole time Ditector
Is. Sudha Krishnan, Independent Director (w.c.f 14 Seprember 2022)
Ms. Ami Vinoo Momaya , Non-executive Director
Mr Subramanian Janakiraman , Independent Director {w.e.f 04 March 2022)
Mr Manish Agarwal, Independent Director {from w.c.f 14 September 2022)
Ms. Kunjal Shah , Company Sccretary and Compliance Officer
Mr. Narayanan Doraiswamy, Chief Financial Officer

(vi) Directors of HC One Project Manager Private Limited
Mt Neeraj Sanghi, Director (w.c.f 20 Seprember 2022)
Mr Zafar Khan, Brrector (w.c.f 20 September 2022}

{this space har been intentionally left biank}
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Highways Infrastructure Trust

Disclosures putsuant to SEBI circulars (Paragraph 6 of Annexure A to the SEBI Circular No. CIR/IMD/DF/127/2016 dated 29
November 2016 read with SEBI circular CIR/IMD/DF/114/2016 dated 20 October 2016 on audited consolidated financial scatement

for the year ended 31 March 2023
(All amounts in T millions vnless otherwise stated)

III. Transaciions and outstanding balances with related party

01 April 2022 to 03 December 2021 to
Particulars 31 Macch 2023 31 March 2022
{Audited) {Refer note 56 and 51)
Galaxy Investment T Pte Lid,
Transaction during the period
Proceeds from issue of Compulsory convertible debenmures {CCD's') 7,978.14
Issue of unit capital 37,390.00 -
Interest on CCD's 444,70 31213
Investment in CCDY's 3,060.00
Investment in preference shares 545.10
Distribution to unit-holders”™ 5,426.28 -
Balance outstanding at the end of the period
Unit capita) 37,390.00 :
Investment in equity shates of subsidiarics 3,200.95
Opoonally Convernible Debenture 7.978.14
Interest accrued on Optionally Convertible Debenture 3213
Highway Concessions One Private Limited
Transaction during the period
Reimbursement of expenses 44.85 .
Corporate support management fees 247.43 51.24
Transfer out obligation as per acturial for employee benefit 0.86 08z
Repayment of loan 315.00
Intetest of loan - 0.31
Investment manager fees 109.25
Balance ourstanding at the end of the period
Trade and other payables 151.87 0.82
Transfer out obligation as per acturial for employee benefit
Virescent Infrastruciore Investmient Manager Private Limited
Transaction during the period
Reimbursement of expenses .25
Investment manager fees 236 =
Balance ouistanding at the end of the period
Investment manager fees payable 2.16
HC One Project Manager Private Limited
Transaction during the period
Project manager fees $3.55 -
Balance outstanding at the end of the period
Advance payment of Project Manager Tees 1.92 -
Axis Trustee Services Limited
Transaction during the year/period
Trustee fees 0.83 -

~ Pertains to the distibutions made during the financial year and does not include the disteibution relating to the last quarter of financial year 2022-2023 which
will be paid afeer 31 March 2023. The distributions made by Teust to its unitholders are based on the Net Distributable Cash Flows (NIDXCF) of the Trust under
the SEBI Regulanons and includes interest, dividend and repayment of capital and redemption of instruments




Highways Infrastructure Trust

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

(All amounts in ¥ millions unless otherwise stated)

IV.

Detuils in respect of retated party transactions involving acquisition of InvIT assets as required by Paragraph 6 of Annexure A to the
SEBI Circular No. CIR/IMD/DF/127/2016 dated 29 November 2016 read with Para 4.4(b)(iv) of Section A of Annexure A to SEBI
Circular dated 20 October 2016 on audited consolidated financial statement for the year ended 31 March 2023 are as follows:

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

Particulars Name of subsidiaries of the Trust

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

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

Particulars MName of Project 8PVs

DBCPL NBL GEFPL JPEPL UEPL SEPL
Discounting rate (WACC) - 13.71% 13.71% 13.70% 13.71% -
Method of valuation Diiscounted cash flows

*Dwring the financial year, the terms of Compulsorily Convertible Debentures (“CCDs”) were converted into Optonally Convertible Debentures
("OCDs"}

Material conditions or obligations in relation to the transactions:

The acquisition have been made pursuant to the rerms mentioned in final placement memorandum dated 22 August 2022, "Pursuant to
assignment agreement entered between the Trust and the Sponsor, the sponsor has assigned its rights and obligations under Security Purchase
Agreement to the Trust subject to certain terms and conditions. The Trust has acquired six Project SPV's which are engaged in the design,
construction, development, operation and maintenance of roads and highways on 23 August 2022. Refer note 48 for details with respect to
business combination

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

(this space has been intentionally Jeft blank)
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Tighteuys dafrastraciute Trust
Summary af significans acconmting policics and sther explanatony infurmuatian o e year ended S0 Blareh H23
(Al amounis in T millions unbess siliervise sated)

45 Iniy ion on keg poriing p 10 Ind AS 108 - Operating Segmenis
I Group's prampcy business segment is reflecred based on prancipal buskiess activitics caried on Ty the Growp ie. buillng, operating and mansgement of read projects and il orher reluted petiemies which ag per Indius W8 o0 Orpwratng Segments” is
idered to I thie only repurtalile busingss segmen, The Group derives its major reeenues from aperanon and mainienaice af highways. T Group & operaning k (ndia which is conridered as 2 vingle geographicn! segmen.

46 Growp information

{a) Informatioa sbout subsidiary

The Ciroupr's datails 29 a1 31 March 2023 is 2t out below, Unless ofhiersise seared, thiy have eyuiry capital consating soely of equity shinres that are lield directhy by the Group, and the propoction of ownerlup inbereits held eyualy g voring righies Deld by
the Graup The country o incurparation ur egistration is als dveir pringipal place of busines

*& ey Interest®
Wame ol the enlity Principal aciivitics County of incorporalion Al A a
A Mok 2123 30 Murch 2522
[RiiIm L | 1K) [P ™A
IPEPL i T TOU O NA
GERM Comtruction and operstios of rosd including Lok 100 % MNa
UEFL roll collcerionsanmury colleetion Nirehia 1) DO [y
DL ki 100 Q0 [N
S1EPL i 1 fI0R MNA
* refor note 47(a)
47 Additional mformation a3 required by paragraph 2 of the genaral i ions for preparation of lidated fi ial 1o Schedule [N 10 the A
Mer assris i = - Share i gotal enmprehensive
frotal asscis nainus total lahilinies) Share m peofi ot e o income or l'llnes]
Name of Extity Asa% ol Aa 2% of consolidated - '?’“ of
Amount oS oG sasald stz Amount consofidared profit Amouni other comprehensive [ Amoun o
LU LU compiehensive
of loae income -
Parent
Highwans Tafragescture Trust 9,970.45 27173 K300 245 60% 0 0 83991 204954,
Subaidiary
DRCPL 47145 15.32% 102041 208 3875 005 & el 1020 46 sl Lol
11894.45) (487 14%) [230.00) [53.08%) ] (30 335 [23aqm 53 12%]
L 23097 5 In% (24395 {71.32)% 00z fEE (24297 31 )5%
32275 A3 0% [1 3349] [2010%] toaz| 169 261 nans 0 12%)
o 11,952 443 (H4365% a0 (020% he 20489 {13184 (0|
(1436 300 1369 26%)] 1054) 10 12%) 100) (63 B ooy 1 14%)
- (356337 {81 15% 63010 {1623% 0 1332% (620.71) (182 63)%
(2718 09 (699 22%) 10123 80] 627 61%a)) jacs] 121.06%] 2375 K27 or%ay]
UEPL (65139 (14 4% (427.76) (125.08)% 209 9 B H2167) {124 7Y%
(205 60| [F23.48%) 82 76| 1B 4] Je 4] 203 67| j82 29| 119 36%)|
L 14893 340% &2 (24 109%) a1z 13.69% (R2 (2400)%%
201 64| 75 00%] 112039 |26 83| o3| I8 570 1120411 26 87%]
Total 4ML66 LAMLIRFS | ML 100007 0. [LGIEV L X289 10000
1388:96| (L0000 [ | . [100.0074] [i0.20)| 1 100.00%] | [448.15] [I00.00%] |
Frgures i | | leuekiors ary pirvinie vear figpres
Figures i ] hracket are asgates hgures,
s spe b ey insemtinestl it D)

201



Highways Infrastructure Trust
Sumniary of significant accounting policies and other explanatory information for the year ended 31 Masch 2023
(All amounts in T willions unless otherwise seaed)

48 Business Combination
a} Acquisitions of subsidiaries during the year ended 31 March 2023

Highways Infrastroctace Trust (the Trust) acquired the following companies ( Teoject 51'V's) ax at 23 August 2022 n
Dewas Bhopal Corridor Private Limited

{u) Nirmal BOT Limited

(i) Jodhpur Pali Expressway Private Limited

{iv} Godhea lxpeessways Private Limited

{+) Uluindurpet Expressways Private Limited

{vi) Shillong Expressway Private Limited

Duting the curceat period, the Ttust acquired the SPVs (as stated above) which are engaged in the design, consteuction, development, operation and maintenance of roads and
highways on 23 August 2022 for an equity consideration of T 31,715.33 millions. Galaxy [nvestments 11 Pte Limited had cadlier acquired "DBCPL", "NBL", *JPEPL", "GEPL" and
"UEPL" on 17 December 2021 and "SEPL" on 13 January 2022

Pursvant to IND AS 103 Business combinations, Common control business combination, means a business combination javelving entitics in which all the combining entities or
Dusiness are uliimately conteolled by the same party or pacties both befare and after the business combination, and that control is not teansitory. Both the Trust and project SPV's are
ultimately controlled by Galaxy Investments 1T Pre Limited both before and after the acquisition. Business combinaton has been accounted for using the pooling of interests method
in accordance with [nd AS 103,

"The pooling of interest methed is considered to involve the following:

{i) 'I'he assets and Labibties of the combining entitics are reflected at their earrying amounts.

{6) No adjustments are made to reflect fair values, or recognise any new assets or liabilities. The only adjustments that are made ac¢ to harmoaise acconnting policics.

(i) The financial information in the financial statements in respect of prior periods should be restated as if the business combination had occurred from the beganing of the
preceding period in the financial statements, ircespective of the actual date of the combination. Hewever, if business combination had occurred after thac date, the prior period
intormation shall be restated only From rhat date,

"I, the Trust has prepared comparative financial information for period 03 December 2021 to 31 December 2021 as if the acquisition had occvreed on 17 December 2021 for

"DBCPL", "NBL", "JPEPL", "GEPL" and "ULEPL" and 13 Januacy 2022 for "SIPL", irrespective of the actval date of the combination which is 23 August 2022 and the differeage
Letween the purchase consideration and the value of net identifiable assets acquired has been adjusted with the "Amalgamation Adjustment Deficit Acecunt” in other cquiry.

Statement showing number of units allotted to Galaxy Invesiment IT Pte, Ltd. (sponsoc') in exchange of control of { Project SP¥'s):

Name of SPVs Description Net Assets Purchase consideration Number of units allotted
VIEP1. Units of the Toust 2,645.52 3,004.95 30044 A4
IPEPL Units of the Tust 0.62 3.863.25 38,632,547
NBL. Units of the Toust B 315.00 354 41 3544114
GEPL Units of the 'Trust 233.81 11,167.00 111,670,921}
DBCPL Units of the Toust 1.00 12.969.36 129,693,587
SIEPL. Units of the Trust 5.00 356.27 3,562,643
! 3,200.95 31.715.33 37,153, M5
[ths spetre D Dee Suteniianestly fef? o)
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Slllllmzlr_\ af significam acconnuing policics andd aiher explanatmy infarmadicn for the v
(Al sinopnts in T millions

Jess otherwise statedy

endled 31 March 2023

b} ‘The details of recognised amounts of identifiable net assets of the business combination are as follows as at 17 Decernber 2021 for "DBCPL, "NBL", "JPEPL", "GEPL" and "UEPL"

)

and 13 January 2022 for "SEPL:

Particulars DBCPL GEPL JPEPL| NBL SEPL UEPI] Total
En-current assels
Properey, planr s cquipment 18146 2 1703 102 256 1336 7126
Capial work-in-progress 15,37 - 1537
Intanggible assers 360679 K573 3,925,100 (L] EATEE 2,528 1)
Finanail assets
lnvestment RN KA
Odhers 053 4y 1 1,131 JIERY 234 1,356.35
Deferved cax azsets et} 11338 - 11334
Nonecorent 1ax asscts {et - 1093 L2 8 2537
Oher nem-cnreenn assets - 037 0y
Total pon-current assees 3,798.86 8,373.75 3,958.51 1,160.25 421.39 4,904.04 22,610,860
Current assets
|inanciak assers
Investmends 12746 6 87 15001 Hon 575.57 193862
Trade recercable: M 2750 s 1640w 16,84
Cash and eash equivalents 859 B 26 521 121) 275 1022 428
Bank balances other than cash and cash eyquivalene: abose 253350 13532 265 47 aa.T4 Y92 1.529.60
Crhers 262 L% 1.64 50429 208 017 5706
Crher current assets ek 533 {1 %07 i 2880 #a07
Current fax asscers (et w14 2214 491 1645 T.on
Total current assets 1,229.64 658.62 357.57 685.04 1,012.50 1,026.77 4,967.14
Talal assets 5,028.50 9,032,37 4,316.08 1,843.20 1,433.89 5,929.81 27,5839
EQUITY
Orther couity 1.6535.08 (282905 (143758 (12276 166 2% {220 (32000247
Total equity 1,655.08 (2,820.05) (1,437.53) (122.76) 166.23 (692.21) (3,260.24)
Non-curcent liabilities
Financial Hablities
Posrrowings 275900 199550 2503 106330 44470 2937 13,005.403
Oxther fimancial lialdines 1115046 120 = [{ BN} b 280 40
Prowisions pd U] 2365 452 03 042 24238 2374
Deferred 1ax Habilitics {ner) 6137 14262 1000590
Total non-current liabilities 2,761.60 5,996.57 281532 1,063.69 445.60 3754 16,256,419
Current liabilities
Linancial Vbl
Bostrowings WG 17 3107 38 A4 SHE 90 467 N2 W42
Trade payables
e 1 micoo and smalk enterprises 003 LG
Due o others 023 4200 927 4443 1M {128 OB 85
Orther fuancial liabilities 3803 218 L 3695 a7 61 40 6280
rehor cutrene Habilitics 143 124 146 03 an 396 501
Provisions 44456 (N2 4113%7 [[ReR] 410 2435 Y9170
Cwrent s habilitics (oet) 1.3 4.3
Total current liabilities 610.82 5,631.04 2,937.68 58736 817.05 303.09 11,387.04
Total Nabilivies 3,37242 11,627.61 5,752.99 1,651405 1,262.45% 3,976.50 27,043.22
Total equity and liabilities 5,027.50 9,798.56 431547 1,528.30 1,428.38 3,284.20 24,382.99
Net assets acquired 1.00 233,81 0.62 315.00 5.00 2,645.52 3.200.95
Calewlntions of Amalgamation Adjustment Delici
Particolars DBCPL GEPL JPEPL NEL SEPL] UEPL Total
Purehase considempon 12.00% 3G 11.407.09 386325 LX) 336 A5 3171333
Less: Net assers acuwired 1.00 23381 002 500 3400 2.5.52 3.200.95
Arnal. ion Adjust t Defici 12.968.36 10,933.28 346204 39.42 351.27 359.43 28,514.38

“The above numbers have been calcutared using the Project SPVs Special Purpose fmancial stirenent for the period 61 Apol 2021 0 17 Decembor 2021, {iu gase of all 5PV except SEPLY and 13 January

2022 {in case of S1IPLY
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Summany of sigoilfcant acconnting policies wnd athee explanacory infor

(A amoun o ¥ ailliens, scept ratos)

al Tor the vear ended 31 Mawh 2023

42 Financral raties
SLMNo | Pardewlurs Mumecrator M April 2022c0 | 03 Dreceruber 2021 to o Renarka
3t Macch 2013 31 March 2022 Changes*
Raiio Ruile
(@) [Curent vaner (v s el asens et Tabulinnes 247 16t A7%% | Inerease un cani wamly e W eyt ol G i
Tsrrerwangs il peclempraon S sithdeawan of Gt durng i
Curlgnt v
M) (Dl guguiry catas a\ tarmes) Momtsgureent brovrowing + Toatal cquity i S 0% | Lhecezase o varhe s nednly due reeiceease iy Unic capital on 1
Cairent upmssrings woctstnt oof s aof Unins of the roust ity e cucoent pear
) |Ihr service coveryn cutk (I fines} [Prutie Lefiure tas, fanance costs [Finmce coss + Princpal 420 (1] 5| Deciease wi ranio s minly due e incigase in: fusice eost mn
sepkiyment For Tormasngs compargstn b preceding peod
] |Retunn on cgny vatee G %) Met profu afler fax Averige of toral vyuity ALY L] k)] <947 | Dhecivase wn eabics s mainky due W inerease wy Unie capival an
acennnt of Tssue of Dhits of the s during he cuerent year
{3 [Invenrony S er patis (u tinesp ! Ceatt of wiatewad consinned Avsryn inventony ™A NA ] S applicabio
() | Trate ceveivables nnmnven eithe (W fmes) | Revenue fom opecations Avenipg trwle tocen dles MuA7 nn 53 2370 | The mgeewie o8 Iwcause o the cnmpacany e pevwd aevenue T
peratieans v taken Gom 03 December 2020 0 3 Saigh 2022 ¢
freum dhe dlae o which “Tast was Enmed wheseas the conent yea
FEVEIM LRCRING B cintice 12 moinths
@ | Niade payabilecs rimeoner catn (i temes) hex expenses Aveci teade payabdes 447 223 L1450 Phe merease 13 becase in the compaciteoe perssd orher cxpenscs
taken From 003 December H20 00 31 dlacch 2052 ie froan e
o whely Tt was fivmed wheiess the cuprent s nthet expenses
pertaing to entire 12 moniis
W} | Mot capral furnover ke {in nimes} Reveniue Teonry g ations Wowkuyg copuwal Jowcoent 120 1.2 2035 The incieise 13 because o the compadative peond vesere Tosm
assets - current liphilities| vpetatunts i tdien fom 03 Deceraber 2021 we 30 3lnch 2022 50
fornn the dhute om which Towst was femedd wheveas e cursenr year
revene preeiaing to cokiee 12 month:
Mot it vater {0 e Profir afier s Revenue from operatinons 5 &% 0% T | e deetme i because of deceease in puoFits during the year, majody)
due v miodifeation lose on ooy on et of change it
atet e micacase Ofhee exnpenses of e |
() |Rerunn aun cpied empleyed Zauriings  before depreciina| Capival emploged wiy niw 2253% | The mwrease & becasy o the companative peoiad revenue Traom
el wmerngatwen, it reat wnf| | Lol assets - Cunem vpecains oo taken faon 3 Decombwer 2021 we 31 Alarch 2032 ¢
by luabilivics + Cureenr Fearm the lane o whivh Trust was foemned whesess the cursenr year
[Zanings = Proaft afice tan |l cowings) caming hefore depreciaion ol anvwartzation, inest
Pax expunse + Deprecrtini Pernins oy e 12wl
&) [lweeresr servme Conerage rine (B ) Paesfit before ras, farange cosrs | mance cost 19t 1w 1%a| Nt reguined, gince the change. i catis bs Bodow ilieshold Tasie of
cxcepionl e 1 I
M wonth Uit capital + Othey couidy 4341 64 kLLE 1027%5% [ The change is due e s of wmt capitll to unitholdess posian o
dccpiusatet aof slsichanes by Tonst
trei]  |Fatern r i etk fin S
el fund: Tcome gonecared froms murd | Time weighted average nir an 209 T increase b Bocause in fhe gomparaitive period income From
fuarwl favvesmienns mvestments tiwiruah fuls o raben Bromn 5% December 2020 60 31 harch 2022 i
Fon e dave on which Tonsy was forawad whoreas e conent vear
ingeme from wnd funds pecting to enrice 12 montls
- O fused dhepresits [nncamnne praeaned Feom e weydited average i (2 82| The micvesn 13 because o che compasitie presod ineome on froed
AL EAIN [ unesmens deparsien 1 sken from G Docember 2020 e 30 ATach 2002 ie from
the alare o which Trst wss formed whoreas e corent vear
g o fisead defuosats ferins weennre 12 raonths
Moges:

Ui chonge o fames os Jes than 2!

w s compaved o previos vear and henee, o cxplanation regquiced

+ T Giroup dooes vt Iave ang Invenwory, Therefone, bvemicy rummnyer 1aric s ook applicale
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The Trust was registered as an irrevocable crust set up wnder the pronvisions of Indian Trusts Act, 1882 on 03 December 2021. Trust was registered as an Infrastructure Tnvestment Teust
under the IovIT Regulavons, as on 23 December 2021 having: regstratinn number 1N/ InvI T/ 21.22/ (019, Accordingly, the finzncial information for the correspanding penod in
immechately preceding financial yeir endud 31 March 2025 i given from from (5 Diecember 2021 1o 31 March 2022,

The consolidated financial nformation for the pedod from 13 Deceniber 2021 t0 21 March 2022 and as at 31 March 2022 as repored in these consolidared financial statement have been
cenified by the Investment Manager of the Trust and are nuot subject to audit or review:

The Board of Directors of the Tnvestment Manager have declared distribution of T 48375 (rounded offy per vnit amounting 10 T 201000 millions, ¥ 4.2375 {rounded off} per unit
amounting to 2 2,000.98 millions and 2 48376 (rounded off) per umit ame aunting 3 2,010.02 millions in their meeting held on 31 November 2022, iR February 2023 and 08 March 2023
respectively and the aforesaid distabution was pad to ehigible unitholders on 19 November 2022, 15 February 2025 and 18 March 2023 respectively. Subscquent to year end 31 March 2023,
the Board of Directors of the Investment Manager have declared distribution of 2 1.6876 (rounded off) per unic amountng to T 701.20 millions in teir méetng held on 19 Moy 2023

During the current year ended 31 March 2023, pursuant to the approval dated 22 MNovember 2022 granted by the Securities and Exchange Board of India ("SEBI”) and the approval of the
unitholders of the Trust as cequired under Regulation 9(15) of the lov]T Regulations obtained from the unitholders in the extranedinary geners) meeting held on 14 November 2022,
Highway Concessions One Private Timited (11 1) and HC One Project Manaper Povare Limred (HC € ne") was appointed as the new Investment Manager and Projecy Manager of the
Trust respectively in place of Virescent Infrastructure Investment Manager Private Limited ("etstwhile Tnvestment Managee'') and Virescent Renewable Encrgy Progeet Manager Private
Linmited ("erstwhile Progeer Manager"): The appointment of the new Investment Managee was also approved by the Board of erstwhile Investment Manager of the Trust vide s coreular
Redolution dated 19 Ocrober 2022 Consequently, Phghway Concessions One Private Limued and C One Project Manager Private Limted have been actng a5 the new Investment
Manager and Project Manager of the Trust effective lrom 23 November 2022 and 14 November 2022 respectively

Dhiring the current year ended 31 March 2025, three of the project SIPV's Vie GEPL, DBCPL and UEPL has filed the perition with the Hon'ble Matoril Company Law Trbunal | Mumla
Bench (NCLT) for capital reduction under Section 66 and other provisions of the Companies Act, 2013, The said reduction was approved in the extraordinary gencral meeting i the
respective Project SPVs which were held on 19 October 2022 for GEPL and DBCPL and on 20 November 2022 for UEPL. Pursuant to capital reduction scheme, the sharcholders shall
be entitled 16 secerve an amount based on the fair marker valuaton of the equity shares of the dftwesaid progect SPV's and the sad consideranon shall be presented as loan ourstanding o
the shaceholders. NCLT admission order has been received foc the applications in GEPL, DBCPL and UEPL by Hon'ble MCLT and necessary nonces have been given 1o the Regnonal
Directors, ROC and creditors o these aforesaid mentioned SPY’s. The final order for approving the capital reduction scheme in DBCTL was receved on 27 February 2023 however, fnal
otder for approving the capital reduction scheme 15 awaited i GETL and UEPL. Accordingly, the necessaty impacts on account of capital reduction in DBCPL have been considered in
these audited consolidated financial statements for the vear ended 31 March 2023,

Project ger and In gef ees

() Project management fees

Pursuant to the Project Management Agreement dated (8 Augusc 2022 with the erstwhile Project Manager e Virescent Renewable Energy Project Manager Povane Limited, Peoject
Manager was entitled 1o 2 consideration @ 10° markup over the actual cost incurred, o0 2 half vearly basis 10 be bome by the projeet SPVs, for the performance of Management, Tolling
and Operanon and Mamtenance Services, Consolidated financial statements for the year ended 31 March 2023 includes amount of T Nil {for the peniod from 03 December 2021 10 31
March 2022: 2 Nil) towards project manager fees paid to Virescent Renewable Encrgy Project Manager Private Limited who was Project Manages ull 13 Movember 2022 Subsequently
pursuant to the Project Management Agreement with the current project mannger ie. HC One Project Manager Limited dated 20 October 2022 , project manager shall be entitled o a
consideration @ 10% markup over the actual cosgncurred, on @ hall yearly basti | or on such othee shorer basis 2s may be mutually agreed (o be home by the provject SPVs, for the
performance of Management, Talling and Operaton and Maimtenance Services, Consoldated fnancial statément for the year ended 31 March 2023 includes amount of ¥ 5355 Milon
{for the period from 03 December 2021 10 31 March 2022 3 Nl toward progect manager fees paid to HC One Peoject Manager Limired who s appointed as Project Manager wef 14
November 2022

{ii} Inv t gement fees

Puesuant to the Lovestment Management Agreemen dated 06 December 2021 with the erstwhile Investment Manager i.e Visescent Infrastructuce Invesument Manager Private Lirnieed,
Tnvestment Manager was entitled 10 Fecs @ 1w markup over the cost per annum. Consolidated financial statements fur the year ended 31 March 2023 includes amount of ® 236 Million
{for the period from 03 Decernber 2021 1o 31 March 2022: 2 Nil) toward Investment manager fees paid o Virsseent Infrastruciure Invesiment Manager whe was lavestment Manager ull
22 Nevembes 2022, Subsequently, pursuant to the Investment Management Agreement with the Investment Manager 1.c Highway Concession One Private Lamited] dated 20 October 2022
¢ amended, lnvestment Manager is entifled to fees @ 10% markup over the cost per annum. The Invesiment Management Fees shall be bome by the laviT and the Special Purpose
Vehicles of the InvIT ("SPVY) in the proportion of 20:50. Amongst the SPVs, the Fees would be allocated as mutually agteed with the SPVs Consoldated financml statements foor the year
ended 31 March 2025 includes amount of € 109.25 million (For the pedod from 03 December 2021 1o 31 March 20220 T Nil) wwards livesiment Manager Fees 16 I lighway Concession
One Private Limited who is appointed as [nvesiment Manager wee.f 25 November 2022

Other statutory information

The Group does not have any Peaami property, where any proceeding has been initisted or pending aganst the Group for holding any Benami property under the PBenami Transacuons
{Prohibition) Act, 1988 and rules made thereunder,
The Group have not traded or invested in Creptocurrency or Virual Digital Currency during the financial year ended 31 March 2023
The Trust hiis not advanced or loaied or invested fands 1o any other person(s) or entiry(es), including foreign ¢ntities (Intermediaries) with the undeestanding that the Intermediary shall:
- Direetly or indireetly lend or invest in other persons or eotities identified i any manner whatsoever ny or on behalf of the Trust {(Unlimited Bencficiaries) or
Provide any guarantee, security or the ke 1o or on behall of the Ulumate Beneficiaries,

The Trust has not advanced or loaned or invested funds 10 any other person(s) or entity(ies), including foragn entities (Intermedsanes) with the understanding that the Intermediary shall:
- Directly or inditectly lend of mvest i other persons of entities identified in any whatsoever ny o on behalf of the Trust (Unlimited Bencficiaries) or
- Provide any guatantet, security or the like 1o or on behalf of the Ulimare Beneficiaries,

The Group does not have any such transaction which is aot recorded an the buoks of accounts that has been surrendered or disclosed a5 income during the year in the tax assessments
undee the Income Tax Act, 1961 (such as, search or survey or any other eelevant provisions of the Income Tax Act, 1961.

The Group doex not have any transactions with stuck - off companics

The Group has not been declaced as willful defaulter by any bank or financal insnmton (as defined under the Companies Act, 2013) or consertium thereof. i secordance with the guidelines on willful
defaulter izsued by e Reserve Bank of India

Tl consolidated Anancial Tave bevn appeoved by the Buard of Directors of the invesiment Manager 10 the Trustin its meeting held on 19 May 2023
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Highways 1nfrastructure Truse
Summnary of significant accounting palicies and other explanatory information for the year ended 31 March 2023
(All amounis in T millions unless otherwise stated)

58  All values ave rounded to the nearest millions, unless otheewise indicated. Cettain amount that ace requited to disclosed and do not appeat due to counding off are expressed as 00

59 Previous year figures have been raclassified/ cegrouped wherever necossary to confirm o current year classification, The impact of the same is not material to the user of the consolidated
financial statements

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of
Chartered Accountants Highway Concessions One Private Limited
IFiems Registration No.: OO LA76N /NS00 3 (acting as Investment Manager to Highways Infeastructure Trust)

o
_ New o Q“ﬁ

Membership No.: SO7000 Eunjal Shah eera] San i BDoraiswamy
Compliance officer Whole e diveetor and © C]-uefl Cinancial Officer

ACS No. AZ7382 TR 051 04
Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai
Date: 19 May 2023 Date: 19 May 2023 Date: 19 May 2023 Dace; 19 May 2023
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Independent Auditor’s Report

To the Unitholders of Highways Infrastructure Trust
Report on the Audit of the Standalone Financial Statements
Opinion

|. We have audited the accompanying standalone financial statements of Highways Infrastructure Trust (‘the Trust’),
which comprise the Standalone Balance Sheet as at 31 March 2023, the Standalone Statement of Profit and Loss
{including Other Comprehensive Income), the Standalone Statement of Cash Flow and the Standalone Statement of
Changes in Unit Holders equity for the year then ended, the Standalone Statement of Net Assets at Fair Value as at 31
March 2023, the Standalone Statement of Total Returns at Fair Value and the Standalone Statement of Net Distriburable
Cash Flows for the year then ended, and notes to the standalone financial statements, including and a summary of the
significant accounting policies and other explanatory informaton.

2. In out opinion and to the best of out information and according to the explanations given to us, the aforesaid standalone
financial statements give the information requited by the Securities and Exchange Board of India (Infrastructure
Investment Trust) Regulation, 2014 as amended from dme to time ('SEBI Reguladons’) including SEBI Circular
CIR/IMD/DF/127/2016 dated 29 November 2016 and continuous disclosure tequirements specified under paragraph
5.1 and 5.2.1 of the SERI Circular SEBI/HO/DDHS,/DDHS/CIR/P/2018/71 dated 13 April 2018 for issuance of
debt securities by Infrastructure Investment Trusts (InvITs) (hereinafter collectively referred to as '‘SEBI Circulars™) in
the manner so tequired and give a true and fair view in conformity with the Indian Accounting Standards (Ind A57) as
defined in the Rule 2(1)(a) of the companies (Indian Accounting Standards) Rules, 2015, as amended and other
accounting principles generally accepted in India, of the state of affairs of the Trust as at 31 March 2023, and its profit
(including othet comprehensive income), its cash flows and the changes in unitholder’s equity for the year ended on
that date, the net assets at fair value as ar 31 March 2023, the total returns at fair value and net distributable cash flows
for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SA’s) and other pronouncements issued by the
Institute of Chartered Accountants of India (TCAT"). Our responsibilities under those standards are furthet described
in the Auditor’s Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are
independent of the Trust in accordance with the Code of Ethics issued by the ICAT, and we have fulfilled our ethical
tesponsibilities in accordance with the Code of Ethics. We believe that the audit evidence we have obtained is sufficient
and apptopriate to provide a basis for our opinion.

Key Audit Matters

4. Key andit matcers are those marters that, in our professional judgment, were of most significance in our audit of the
standalone financial statements of the curtent petiod. These matters were addressed in the context of our audit of the

opinion on these matters.

Chartered Accountanis . . ) ) -
Offices in Gengalury, Chandigarn, Chennai, Guigaon, Hydarabad, Kolkata, Mumbai, Mew Dethi, Nowta and Pune Walker Chandiok & Co LLP i registerad with limilad Rability
wilh identiication numbar AAC-2085 and |5 registerad

olfige at L-41 Connaughl Circus, Mew Delhi, 110001 Indis
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Walker Chandiok & Co LLP

Independent Auditor’s report of even date to the Unitholders of Highways Infrastructure Truse on the
standatone financial statements for the vear vided 31 Maich 2023 (con’d)

5. We have determined the matters described below to be the key audic matters to be communicated in out report.

Chartered Accourdants

OHlees in

- Key audit matter

How our audit addressed the key audit matter

A. Tmpairment assessment of non-current
investments in and loans given to
subsidiaties

Refer note 2B{f} for significant accounting
policies and note 3, 4, 6, 9 and note 22 of the
standalone financial statements of the Trust
for the year ended 31 March 2023.

The Trust has aggregate investment {net) in
equity instruments of subsidiaries of
20056.38 millions carried at cost in
accordance with Ind AS 27, Sepatate Financial
Statements (‘Ind AS 27", investment in
preference shares and optionally convertible
debentures (OCDs) aggregatng to ¥ 7,395.59
millions carried at amordsed cost in
accordance with IND AS 109, Financial
Inscruments (‘Fad AS 109%) and loans given to
subsidiaties amounting to T 12,456.86 millions
outstanding as at 31 March 2023, The Trust
has assessed impairment of these investments
and loans since recoverability of the
investments and loans is  significantly
dependent upon valuadens of the assets held
and cash flow projections of these investee
comparies.

The recoverable amount of the aforesaid
investments in  subsidiaries been
determined by the management using
discounted cash flow (‘DCF’) valuation
method. The key assumptions underpinning
management’s assessment of the recoverable
amounts includes but are not limited to
projections of fumre cash flows, revenue
growth tates, external market conditons and
the discount rates, which involves estimation
and significant management judgment.

has

Changes to these assumptions could lead to
matetial changes in estimated recoverable
amounts, resuldng in impairment of the
carrying value of such assets.

Our key procedures included, but were not limited to, the
following:

a)

b)

d)

h)

Obtained an understanding of the Trust’s policies and procedures
to ideatify impairment indicators fot investments and loans, and
ptocess for fair valuation of investments and loans;

Evaluated the design of key controls implemented for
identification of impairment indicators, and for fair valuation of
investments and loans including controls around cash flow
projections;

Verified underlying supportng documents for all significant
investments made during the year to ensure that the transaction
have been accurately recorded in the standalone financial
statements in accordance with Ind AS 27 and Ind AS 109, as
applicable;

Involving an auditor's valuatdon expert, assessed the
appropriateness of the valuation methodology and assumptions
used by management’s valuaton expert in determining the
recoverable amount/ fair value such as weighted average cost of
capital (in particular, the underlying parameters such as risk-free
return, market retutn, tisk premium and beta). We also evaluared
the objectivity, independence, experience, and competency of the
management’s experts involved in the process;

Assessed the reasonableness of the key assumptions and
appropriateness of the key drivers of the cash flow forecasts as
approved by the Investment Manager considered in aforesaid
valuations (in particular, revenue projections based on the
independent expert’s traffic study reporr, routine maintenance
projections and growth of recurring operatng and capital
expenditure amongst other inputs};

Discussed and evaluated potential changes in key drivers as
compated to previous petiod / actual performance with
management to test consistency and historical accuracy of such
assumptions used in cash flow forecasts;

Evaluated management’s assumptions by pecforming sensidvity
analysis around the key assumptions to ascertain esttmation
uncertainty involved;

Tested arithmetic accutacy of cash flows projections and
sensitivity analysis; and

Evaluated the appropriateness and adequacy of disclosures made
in the standalone financial statements in relation o impairment
of non-currer wstments in and loans piven to subsidiaries

g , Cl igarh. Chennai, Gurg: | Kolkala. M

i, New Dethi, Noida and Pune

CRRNDTTS
)
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Walker Chandiok & Co LLP

Independent Aonditor’s report of even date to the Unitholders of Highways Infrastructure Trust oo the
standalone Gnancial statements for the yeae ended 31 March 2023 (cont’d)

Key audit matter

How our audit addressed the key audit matter

Accotrdingly, considering the materiality,
complexity and significance of judgement
involved, impairment  assessment  of
investments in and loans given o subsidiaries
has been considered as 2 key audit matter for
the current year audit.

B. Computation and disclosures relating
to Statement of Net Assets at Fair Value
and Statement of Total Returns at Fair
Value (“the statements”) as per SEBI
regulations

Refer  statemment  disclosed  in  the
accompanying standalone financial staternents
pursuant o SEBI  Circular  No.
CIR/TMD/DF/114/2016 dated 20 October
2016 and No. CIR/IMD/DE/127/2016
dated 29 November 2016 issued under the
SEBI which  tequires fair
valuadon of the net assets and tortal reruras of
the Trust carried out by an independent valuer
appointed by the Trust.

Reguladons,

For the above purpose, fair value is
determined by the management using
discounted cash flow (‘DCEF) valuadon
method  which  involves  significant
estimates used as inputs such as determination
of future cash flows, discount rates, revenue
growth rates, infladon rates, tax rates,
amongst others. The determination of fair
value involves judgement due to inherent high
estimadon uncertainty in the underlying

assumprons.

Consideting the impottance of the disclosure
tequired under the SEBI Regulations to the
users of the standalone financial statements,
significant management judgement involved
in determining the fair value of the assets of
the Trust, the aforesaid computatdon and
disclosute has been consideted as a key audir
matter for the current year audit.

S

Chartered Accountants

management judgement in respect of various |

Our key procedures included, but were not limited to, the
following:

a)

b)

d)

€)

h)

Officas in Bengalury, Chandigarh, Chennai. Gurgean, Hyderabad, Kotkale, Mumbai, New Delhi. Molda and Pune

Obtained an understanding of regulatory requirements by
teading the requirements of SEBI Regulations along with the
relevant SEBI circulars, pursuant to which the Statements are
prepared by the Investment Manager of the Trust;

Obtained an understanding of the Trust’s policies and
procedures adopted by the Investment Manager for
computation and disclosure of the Statements;

Involving an auditot’s expert, assessed the appropriateness of
the valuation methodology and assumptions applied by
rmanagement’s valuaton expert in determining the fair value
such as weighted average cost of capital (in particular, the
underlying parameters such as risk-free return, markert retutn,
risk premium and beta). We also evaluated the objectvity,
independence, experience, and competency ot the
management’s expetts involved in the process;

Assessed the reasonableness of the key assumptions and
apptopriateness of the key drivers of the cash flow forecasts as
approved by the Investument Manager considered in afotesaid
valuations (in particular, revenue projections based on the
independent expert’s traffic study repott, routine maintenance
projections and growth of recurring operating and capital
expenditure amongst other inputs).

Discussed and evaluated potential changes in key drivers as
compared to ptevious period / actual performance with
managefnent to test consistency and historical accutacy of such
assumptions used in cash flow forecasts;

Evaluated management’s assumpdons by performing sensitivity
analysis around the key assumptions to ascertain estimaton

uncettainty involved;

Tested arithmetic accuracy of cash flows projections and
sensitivity analysis; and

Evaluated the appropriateness and adequacy ot disclosures for

compliance with the relevant requirements of SEBI regulations,




Walker Chandiok & Co LLP

Independent Auditor’s report of even date 1o the Unitholders of Highways Talrastructure Trust an the
standalone financial statements for the vear ended 31 March 2023 (coot’d)

Information other than the Financial Statements and Auditor’s Report thereon

6. The Board of Directors of the Investment Manager are responsible for the other information. The other information
comprises the information included in the Annual Report, but does not include the standalone financial statements and
our auditor’s report theteon. The Annual Report is expected to be made available to us after the date of this auditor's
tcport.

Our opinion on the standalone financial statements does not cover the other informaton and we do not express any
fotm of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the standalone financial
statements, or out knowledge obtained in the audit or otherwise appears to be matetially misstated.

When we read the annual report, if we conclude that there is a material misstatement therein, we are required to
communicate the matter to those charged with governance.

Responsibilities of Investment Manager and Those Charged with Governance for the Standalone Financial
Statements

7. The accompanying standalone financial statements have been approved by the Board of Directors of Highway
Concessions One Private Limited (the 'Tnvestment Manager of the Trust). The Investment Managet is responsible for
the matters with tespect to the preparation and presentation of these standalone financial statements that give a true
and fait view of the financial position, financial performance including other comprehensive income, cash flows,
changes in unitholders’ equity, net assets at fair value, total teturns at fair value and net distributable cash flows of the
Trust in accordance with accounting principles generally accepted in India inchiding the Ind AS and SEBT Regulatons
read with the SEBI Circular and other accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records for safeguarding of the assets of the Trust and for preventing and detecung
frauds and other irregulatities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the standalone financial statements that give a true and fair view and are free
from material misstatement, whether due to frand or etror.

8. 1In preparing the standalone financial statements, the Board of Directors of Investment Managet are responsible for
assessing the Trust’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Board of Directors of Investment Manager cither intend to
liquidate the Trust or to cease operations, ot has no realistic alternative but to do so.

9. Those Board of Directors of Investment Manager are also responsible fot overseeing the Trust’s financial reporting
process,

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

10. Our objectives ate to obtain reasonable assurance about whether the standalone financial stacements as a whole are free
from material misstatement, whether due to fraud ot etror, and to issue an auditor’s report that includes out opinion.
Reasonable assurance is a high level of assutance, but is not 2 guarantee that an audit conducted in accordance with
Standards on Auditing will always detect 2 material misstatement when it exists. Misstatements can arise from fraud ot
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these standalone financial statements.

Chartered Accountants

Oifices in B , Chandigarh, Chennar, gacn. Hydarahad, Kolkala, Mombai, Mew sl Moida and Pune
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12.

13.

14.

Chanered Accountants

Offices in

Walker Chandiok & Co LLP

Independent Auditor’s teport of even date to the Unitholders of Highways Infrastructure Truse on the
standalote financial statements for the vear ended 31 March 2023 (cont’d)

. As part of an audit in accordance with Standards on Auditing issued by ICAL we exercise professional judgement and
maintain professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the standalone financial statements, whether due to fraud or
error, design and perform audir procedures responsive to those risks, and obtain audit evidence that is sufficient and
apptoptiate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resultng from error, as fraud may involve collusion, forgety, intentonal omissions,
misrepresentations, ot the overtide of internal control,

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

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

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

Evaluate the overall ptesentation, structure and content of the standalone financial statements, including the disclosures,
and whether the standalone financial statements represent the underlying transactions and events in a manner that
achieves fair presentation;

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

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

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the standalone financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare citcumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.

. Chandigarh, Chennai, Gurg Hyd KoMkala, humbai, Mew Deini, Nada and Puna
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Walker Chandiok & Co LLP

Independent Auditor’s report of even date to the Unitholders of Highways Infrastructure Trust on the
standalone financial statements for the vear ended 31 Macch 2023 (cont’d)

Other Matter
15. The standalone financial statements of the Trust for the petiod from 03 December 2021 to 31 March 2022 and as at 31

March 2022 included as comparative financial information in the accompanying standalone financial statements have
been certified by the Board of Ditectors of Investment Manager, but have not been subjected to either audit ot review

Repott on Other Legal and Regulatory Requirements

16. Based on our audit and as required by the SEBI Regulations, we report that

a) we have sought and obtained all the information and explanations which to the best of our knowledge and belief wete
necessaty for the purpose of our audit of the accompanying standalone financial statements;

b) the Standalone Balance Sheet and the Standalone Statement of Profic and Loss (including Other Comprehensive
Income) are in agreement with the books of account of the Trust; and

¢) in our opinion, the aforesaid standalone financial statements comply with Ind AS and/or any addendum thereto as
defined in Rule 2(1a) of the Companies (Indian Accounting Standards} Rules, 2015, as amended.

For Wallkeer Chandiok & Co LLP
Chartered Accountants
Firm’s Repis@\izon No.; 001076N /N500013

Manish Agrawal

Partner

Membership No.: 507000
UDIN: 23507000BGYERQ8879

Place: Mumbai
Date: 19 May 2023

Ghartered Accountants

Offices in Bengalury, Chandigarh, Chennai, Gurgaon, Hydarobad, Kolkata, Mumbai, New Do, Noida and Eu‘?%



Highwas's lnfrastructuere Trust
Standalo ™ Balance $hect as at 31 March 2023
(Al amer 90t in T mvitlions nnless othenvise stated)

ASSETS
MNon-curtent assets
Fiqugial fssers
[nvespoments
Loans
Non-cureent tax assets (nef)
Total no n-cutrent assets

Current assets
Financial asscts
Investanents
Cash and cash equivalents
Bank balances other than cash and cash equivalents above
Loans
Other curent assers
Total curtent assets
Total aasets

EQUITY AND LIABILITIES
EQUITY

Unit capital

Other equity

Total eq wity

LIABILITIES

Non-current liabilities

FFinancial Labiites
Borrowings

Total non-current Labilitics

Current liabilities

[fimancial Fabilities
Borrowings
I'tade payables
(a) Total outstanding dues of micro enterprises and small enterprises
(b) Total ourstanding ducs of creditors other than micro entesprises and
small chiterprises
Other financil babilities

Other current liabilitics

Total cumrent liabilities

Total liabilitics

Total equity and Habilities

Summary of significant accounting policies
The accompanying notes form an integral part of the Standalone Fi

Naote As at As ay
3 Murch 2023 31 March 2022
3 36,15%.46
4 11,450.25
5 1.16
47,610.87 =
6 202.52
7 265.54
8 076.43
9 1,006.61
10 302
2,544.12 -
50,154.99 -
i1 41,550.00
12 {5,715.12)
35,834.88
13 14,024.18
14,024.18 -
14 22540
15 1.54
15 50.4% -
16 2.49
17 16.41
295.93 =
14,520.11 -
50,154.99 -
2B
ial Stat [}

"Ihis 35 the Standalone Balance Shect referred 0 in our eeport of even date.

Jor Walker Chandiok & Co LLP
ts
0. 001076N/NS00013

Chartered Aceogita

Firm's Regst

Manish Agrawal
Partner

hiembership No.: 507000

Place: Mumbai
Date: 19 May 2023

For and on behalf of Board of Directors of
Highway Concessions One Private Limited
{as Ivestment Manager of Highways Infrastructure Truse

mg}JL /

Kunjal Shah OISWRIMY
Compliance officer Cliel Finaneial Officer
Mermbership No:AZ7382

Place: Mumba Place: Mumbai

Date: 19 May 2023 Date: 19 day 2023

Newm ;Qf{l >

au';';lu'
Whole Time Digkctor add CRO

DIN:051 10400

Place: Mumba
Date: 19 hMay 2023
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Highways Infrastroctore Trust
Standalone Statement of Profit and Loss for the year ended 31 March 2023
(All amounts in ¥ millions waless otherwise seated)

Note 01 April 2022 to 03 December 2021 to
31 March 2023 31 March 2022
Income and gains
Revenue from operations
Dividend income from subsidiarics {refer note 31) 1,642.21
Interest income on loans from subsidianes 18 1,581.93
Other income
Interest on fixed deposits 4275 2
Total income and gains 3,266.89 -
Expenses and losses
Finance costs
Interest on term loan and non convertible debentures 194 584.13
Other fimnanre costs 198 0.57
Valuation expenses 1.78
Audit fees 20 17.38
Investment manager fees 37 24.57
T'rustee foes 269
Raring fee 0.49
Legal and professional Fecs 129.33
Other expenses 21 16.33
Total expenses and losses 777.57 -
Profit before exceptional itemns and tax for the year/period 2,489.32 -
Lixceptonal items 22 204459
Profit before tax for the year/period 444,73 -
Tax expense
Current kax 24 18.27
Deferred tax
Total tax expense 18.27 -
Net profit for the year /period 426.46
Other comprehensive income
Total other comprehensive income for the year/period . z
Total comprehensive income for the year/period 426.46 -
Eaming per unit capital (Nominal value of unit capital ¥ 100 per unit)
Basic (T) 25 1.70
Dituted 2 25 170
Summary of significant accounting policies 2B
The accompanying notes form an integral part of the Standalone Financial Statements.
‘This ss the Standaloae Staternent of Profit and Loss refereed to in our report of even date.
l'or Walker Chandiok & Co LLP For and on behalf of Board of Directors of
Chartered Accountanis Highway Concessions One Private Limited
Firm's Regsirat LA OTAN /NS00 3 {as Investment Manager of Highways [nfrastructure Trust)
\M 1 L8 (\
Manish Agrawil Kunjal Shah ~MNardyritn Doraiswamy Neeray Sanghi
Partner Compliance officer Chsef Financial Officer Whole ‘l'imd.hrector and CIEG
Membership Nos S07000 Membership No: AZ7382 DIN:OS110400)
Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai
Date: 19 May 202) Date: 19 May 2023 Date: 19 May 2023 Date: 19 May 2023
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Highways Infrascruciure Trust
Standalone Cash Flow Scatement {or the year ended 31 Marcch 2023
(All amounts in T millions unless otherwise stated)

A, Cash flows from operating acrivities

Proiit before tax

Adjustments forz

Tnrerest on compulsory convertible debennures { “"CCD'S")
lateeest on rupee termn loan ("RTL"}

Trerest on optionally convertible debenture { "(CD'S")
Dividend income {rom subsidiaries

Exceptional items {tefer note 22}

Interest income on bank deposits

Loss on reducdon of investment in equity

Finance costs

Operating loss before wotking capital changes and other adjustments

Wodkdng capital changes and other adjustments:
Financial and other assets
Orther cucrent assets
Ttade payables
Other financial liabilides
Other current liabilites
Cash used in operating activities post working capital changes
Incorne tax paid (net}
Net cash used in operating activities (A)

B. Cash flows from investing activities

Loan given to subsidiaries

Investnent in CCDY's of subsidiaries
Proceeds from loan given o subsidiaries
Proceeds from redemption of OCD's of subsidiaties
Investument in bank deposits

Investment in preference shates of subsidiacy
Redemption of preference shares

Interest received on OCDYs and CCD's
Dividend received ftom subsidiaries

Interest received on rupee term loan

Interest received on baok deposits

Net cash used in investing activities (B)

C Cash flows from financing activities
Proceeds from issuance of units
Proceeds from borrowings
Repayment of borrowings
Processing fees
Unit i15sue expenses
Distribution made to unit-holders
Interest paid

Net cash flow from financing activities (C)

D Net increase in cash and cash equivalent {A+B+C})
E Cash and cash equivalent at the beginning of the year
Cash and cash equivalent at the end of the year (D+E) (refer note 7)

Naote:

The above Standalone Statement of Cash Flows has been prepared under the ‘Tadirect Method” as set out in Ind AS 7, “Stacernent of Cash Flows'

01 April 2022 to
31 March 2023

444.73

(357.06)
(923.98)
(300.89%)

{1,642.21)
2,044,59

{42.75)
1422
584.70

(178.64)

(3.02)
52,05

249
164

03 Decembaer 2021 to
3 March 2022

(110.71)
{19.43)

The accompanying notes form an integral part of the Standalone Financial Statements.
This is the Standalone Cash Flow Staternent referted to in our report of even date.

For Walker Chandiok & Co LLP
Chartered Accountants
g No.: 001076 /NS0001 3

Manish Agrawal
Partner
Membership Ne.: 507000

Place: Mumbai
Date: 19 May 2023

et

Kunjal Shah
Compliance officer
Membership No: A27382

Place: Mumbai
Date: 19 May 2023
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(130.14)

(13,606.74)
(3,060.00)
177352
1,091.93
(976.43)
{545.10)
27255
1,177.64
1.642.21
90047
4275

(11,287.21)

4,160.00
14,469.03
{112.50)
(118.89)
(111,58}
{6,030.00)
(573.17)

11,682.89

265.54

265.54

For and on behalf of Board of Directors of
Highway Concessions (ne Private Limited

Boraiswa my

Chief Financial Officer

Place: Mumbai
Date: 19 May 2023

ment Maoager of Highways Infrastructure Trust}

Whale Time Direchprfand CI2O

DIN:05110400

Place: Mumbai
Date: 19 May 2023



Highways Inftastructure Trust

Standalone Statement of Changes in Unit Holders' equity for the year ended 31 March 2023

(All amounts in ¥ millions unless otherwise stated)

A Unit capital®

Particulars Number of units Amount
Balance as at 03 December 2021 - -
Changes in unit capital ;
Balance as at 31 March 2022 - -
Changes in unit capital 415,500,0{0) 41,550.00
Balance as at 31 March 2023 415,500,000 41,550.00
B Other cquity**
Particulars Retained earnings Total
Balance as at 03 December 2021 - :
Net profit for the period
Other comprehensive income T E
Balance as at 31 March 2022 - -
Net profit for the year 426.46 426.46
Othet comptehensive income = -
Total comprehensive income for the year 426.46 426.46
Less: Distribution to unit holders” (6,030.00) {6,030.00)
|Less: Formation and issue expenses™” (111.58) {111.58)
Balance as at 31 March 2023 {5,715.12) (5,715.12)

~ Pertains to the disttibutions made duting the financial year and does not include the distribution relating to the }ast quatter of FY 2022-23 which will
be paid after 31 March 2023. The disttibutions made by Ttust to its unitholders are based on the Net Distributable Cash Flows (NDCF) of the Trust
under the LavIT Regulations and includes interest, dividend and repayment of capital.

~~Formation and issue expenses are one time expenses incurted in telation to the formation of the Trust

* Refer note 11

** Refer note 12

The accompanying notes form an integral part of the Standalone Financial Statements

This is the Standalone Statement of Changes in Equity tefetred to in our repott of even date.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registragion No.: 001076N/N300013

Manish Agrawal
Partner
Membetship No.: 507000

Place: Mumbai
Date: 19 May 2023

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

gl

Kunjal Shah
Compliance officer
Membetship No: A27382

Narayanan Doraiswamy
Chief Financial Officer Whole Time Dirctior and CEO
DIN:05110400

Place: Mumbai
Date: 19 May 2023

Place: Mumbai
Date: 19 May 2023

Place: Mumbai
Date: 19 May 2023

AERITN
A \_d‘\\
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Highways Infrasteucture Trust
Disclosure persuant to SEBI eircular (Paragraph 6 of Annexure A to the SEBI Circular No. CIR/TMD/DF/127/2016 <ated 29 November 2016 issucd under the SEBI
regulations with read SEBI circular CIR/IMD/DF/114/2016 dated 20 October 2016 on audited standalone financial statement for the year ended 31 March 2023

(All amounts in T millions unless otherwise stated)

Statement of Net Distributable Cash Flows

8. No, |Pasticulars 01 April 2022 to 03 Deceraber 2021 10
31 March 2023 31 March 2022
1 | Net Digtributable Cash Flows of the Project Entities
a) in the form of mterest / accrued interest / addional interest 207810
1) i thi: form of dividend 1,893.32
c) in the form of proceeds towards repayment of the debt issued to the Peoject SPVs by the Trust 3,264.77
dy in the form of proceeds through capital reduction by way af a buy back o any other means as 294.45
permitted, subject to applicable Taw
2 | Cash flows from additional bocrowings {including debentures / other secucities), fresh issuance of 18,620.03
unies, cte.
3 | Any other income accruing at the Highways Trust and not captured above, as deemed necessary by the 42.7% =
Investment Manager, including but oot limited to interest / return on surplus cash invested by the
[Highways “Trust
Total cash inflow at the InvIT level {A) 26,202.42 =
Adjustments:
4 | Any payment of fees, interest and expenses incurred at the Trust, includiog but not imited to the fees (880.75)
of the lovestment Manager, 'ropecr Manager, Trustee, Auditor, Vauer, Credic Raung Agency, ote.
5 | Any expenditure reimbursed o Investment Managee which the Investment Manager incucred on behalf {116.10)
of Trust
6 | lncome tax {if applicable} for standalone [Mighways Trust and / or payment of other statutory dues 18.27)
7 | Repayment of third-party debt (principal) / redeemable prefereace shares / debentures, ete., net of any (112.50}
debt raised by refinancing of existing debt
§ | Nert cash set aside to comply with borrowing requirements such as DSRA, minimum cash balance, etc. (976.43)
2 | Amount invested i any of the Project SFVs for serviee of debr or interest {17.211.54)
10 | Any provision or reserve deemed aecessary by the [nvestment Manager for expenses / Labilitics which {146.33)
may be due m fotore
Total adjustments at the Trust level (B) {19,471.22) =
Net Distributable cash flows (C)=(A+B) 6,731.20 -

The accompanying notes form an integral part of the Standalone Financial Statements.
This is the Statement of Net Disteibutable Cash Flows referred to in our report of even date,

'or Walker Chandiok & Co LLP
Chariered Accountants

[iem's Rewis g

Manish Agrawal

Fatoner

Membership No.: 507000

Place: Mumbai
Dace: 19 May 2023

{0 D010TEN/NS00013

Kunjal Shah
Compliance officer
Membership No: A27382

Place: bumnbai
Diate: 19 May 2023
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For and on behalf of Board of Directors of
Highway Concessions One Private Limited
(as Investment Manager of Highways Infeastructure Trost)

Narnymran Doraiswamy
Chicf liinancial Officer

Place: Mumbai

Date: 19 May 2023

Nﬂ ” m Lo
Necta ‘nlﬁ:ln

Whole 1ime |1|Ill.llll and

140
DHN051 10400

Place: Muraba
Thrate: 19 May 2023




Highways Infrastructure Truse
Disclosure persuant to SEBI circular {Paragraph 6 of Annexure A to the SEBI Ciccular No. CLR/IMD/DF/127/2016 dated 29 November 2016 issued ynder the SEBI
tegulations with read SEBI ciccutar CIR/IMD/ DF/ 114/2016 dated 20 October 2016 on audited standulone financial statement for the year ended 31 March 2923

(ANl amounts in T millions unless otherwise stated)

Standalone Statement of Nee Assers a1 Fair Valoe

As at 31 March 2023 As at 31 March 2022
Book value Fair value® _Baok value Fair valye**
A Assets 5(,154.99 53,258.18
B. Liabilitics {ar book value} 14320011 14320011
€. Net assots (A-B) 35,834,588 38,938.07
. Mo of units (in millions) 415.50 415.50
E NAV (C/D) 8625 931

ATair values of total asscts relating to the ‘L'rust as at 31 Macch 2023 as disclosed above are based on the fair valuation ceport of the independent valuer appointed by the V'rust.

Standalone Sratement of Total Reeurn at Fair Value:

Particulars 1 April 2022 o 03 December 2021 to 31
31 March 2023 March 20224+

Total comprehensive income for the year {As per the Standalone Statement of Profit and 426,46

Loss)

Add: Other ch n fair value for the yeac * 340319

Total return 3,529.65 -

*In the above statement, other changes in fair valoe for the year ended 31 Macch 2023 has been computed as difference berween book value of total assets as at 31 Mareh 2023 and the fair
value of total assets as ar 31 March 2023 which is bascd on the valuation repoct of the independent valuer appointed by the Toust.

** The Trust was registeced as an ircevocable trust set up under the provisions of Indian Trusts Act, 1882 on 03 December 2021, I'rust was registered as an Infrastructure Investment Trust
under the lavl'l" Reguladons,as on 23 December 2021 having cegistration number IN/InvIT/21-22/0019. The T'rust alloted units to sponsor on 22 August 2022 pursvant to private
placement of wnits of the "T'eust, hence, the Statement of Net Asset at Faic Value and Statement of Total Returns at Fair Value as at 31 March 2022 and from the period from 03 December
2021 10 31 March 2022 i not given.

The accompanying notes form an integral part of the Standalone Financial § t
This is the Standalone Sratement of Net Assets at Faie Valoe and Standalone Statement of Total Retuen at Fair Value tefecred 1 in our ceport of even date.

For Walker Chandiok & Co LLP For and on behalf of Board of Directors of
Highway Concessions Oae Private Lirnired

UChurtered Aceountgnts

irm's Regasrng 2 OT076M /S N50001 3 nvediment Managee of Mighways lnfrastructure Trusr)
o (
".
4 r\W AN el
Manish Agrawal Kunjal Shah NaregananDoraiswamy N?/r- j Snnﬁi
Pactner Compliance officer Chiiel Thnanicial Otficer Whole T'ime Diedjoyand ¢ f:00
Membership No.: 507000 Membeeship No: ABS78 DIN:05110400
Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai
Date: 19 May 2023 Date: 19 May 2023 Drate: 19 May 2023 Date: 19 May 2023
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Highways Infrastructure Trust
Summary of significant accounting policies and other explanatory information for the year ended 31
March 2023

1. Trust Infoomation

The Trust is an irrevocable trust settled by Galaxy Investment IT Pte. Ltd (hersinafter referred as “Sponsor”) an 03
December 2021 pursuant to the Trust Deed, under the provisions of the Indian Trusts Act, 1382 and registered with
Securities and Exchange Board of India (“SEBI”) vide Certificate of Registration dated 23 December 2021 as an
Infrastructure Investment Trust under Regulation 3(1) of the Securities Exchange Board of India (Infrastnzcture
Investment Trust) Regulation 2014 as amended from time to time (“SEBI Regulations”) . The Trustee of the Trust
is Axis Trustee Services Limited (the "Trustee”). The Investment manager for the Trust was Virescent Infrastricture
Investment Manager Private Limited till 22 November 2023 and with effect from 23 November 2023 the same is
Highway Concessions One Private Limited (the "Investment Manager™)

The objectives of the Trust are to undertake activities as an infrastructure investment trust in accordance with the
provisions of the SEBI Regularions and the Trust Deed. The principal activity of the Trust is to own and invest in
the road sector in India. All the road projects are implemented and held through special purpose vehicles (“SPVs/
subsidiaries™).

During the current year ended 31 March 2023, the Trust acquired 130% equity control in following Project SPVs
from the Sponsor we.f. 23 August 2022. The SPV's have entered into concession agreements with various
authotities (given below) to design, build, finance, operate and transfer (DBFOT) or build, operate and transfer
{BOT) national or state highways in various locations.

Extent Date of Principal Commencement Authority

of incorporation place  of of operation
Name of Control business
Project SPV as at 31

Martch

2023 B
Ulundurpet 100% 20 March 20006 Tamil Nadu 23 July 2009 Natienal Highways
Expressways Authority of india
Private Limired (NHAT)
(“UEPL™
Shillong 100% 09 June 2010 Meghalaya 28 February 2013 National Highways
Expressway Authority of India
Private Limited (NHAD
(“SEPL™ - B
Jodhpur  Pali 100% 10 January Rajasthan 31 October 2014 Public Works
Expressway 2013 Department
Private Limited (PWD} Rajasthan
(“/PEPL")
Godhra 100% 21 January Gujrat 31 October 2013 National Highways
Expressways 2010 Authority of India
Private Limited (NHAI)
(“GEPL™
Dewas Bhopal 100% 14 May 2007 Madhya 10 February 2009 Madhya  Pradesh
Corridor Pradesh Road
Private Limited Development
(“DBCPL”) Corporation

o Limited (MPRDC)

Nirmal  Bot 100% 19 September Telangana 22 July 2009 National Highways
Limited 2006 Authority of India
{“INBL™ (NHAD

The address of the registered office of the Investment Manager is Unit n10.316-317 3rd Floor, C Wing, Kanakia
Zillion BKC Annex, Kurla West, Mumbai, MH -400070. The standalone financial statements were authorized for
issue in accordance with resolution passed by the Board of Directors of the Investment Manager on 19 May 2023
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2A. Standards issued but not yet effective
Amendment to Ind AS 1, Presentation of Financial Statements

The Ministry of Corporate Affairs ("MCA™") vide notification dated 31 March 2023, has issued an amendment to Ind
AS 1 which requires entities to disclose material accounting policies instead of significant accounting policies.
Accounting policy information considered together with other information, is material when it can reasonably be
expected to influence decisions of prirnary users of general purpose financial statements. The amendment also clarifies
that immaterial accounting policy information need not be disclosed. If it is disclosed, it shonld net nhscure material
accounting information. The Trust is evaluating the requirement of the said amendment and it’s impact on these
standalone financial statements.

Amendment to Ind AS 8, Accounting Policies, Change in Accounting Estimates and Etrors

The Ministry of Corporate Affairs ("MCA") vide notification dated 31 March 2023, has issued an amendment to Ind
A8 8 which specifies an updated definition of an ‘accounting estimate’. As per the amendment, accounting estimates
are monetary amounts in the financial statements that are subject to measurement uncertainty and measurement
techniques and inputs are used to develop an accounting estimate. Measurement techniques include estimation
techniques and valuation techniques. The Trust is evaluating the requirement of the said amendment and it’s impact

on these standalone financial statements.
Amendment to Ind AS 12, Income Taxes

The Ministry of Corporate Affairs (“MCA™) vide notification dated 31 March 2023, has issued an amendment to Ind
AS 12, which requires entities to recognize deferred tax on transactions that, on initial recognition, give rise to equal
amounts of taxable and deductible temporary differences. This will typically apply to transactions such as leases of
lessees and decommissioning obligations and will require recognition of additional deferred tax assets and Labilities.
The Trust is evaluating the requirersent of the said amendment and it’s impact on these standalone financial
statements.

2B. Summary of significant accounting policies
a. Overall consideration

The standalone financial statements have been prepared using the significant accounting policies and measurement
bases summarised below. These were used theoughout all periods presented in the standalone financial statements.

Basis of preparation and presentation

The standalone financial statements of the Trust have been prepared in accordance with the Indian Accounting
Standards and/or any addendum thereto as defined in the Rule 2(1)(a} of the Companies (Indian Accounting
Standards) Rule, 2015, as amended (‘Ind AS’) and Securities and Exchange Board of India (Infrastructure Investment
Trust} Regulation, 2014 as amended from time to time ('SEBI Regulations’) including SEBI Ciccular
CIR/IMD/DF/127/2016 dated 29 November 2016 and continuous disclosure requirements specified under
parageaph 5.1 and 5.2.1 of the S8EBI Circular SEBI/HO/DDHS/DDHS/CIR/P/2018/71 dated 13 April 2018 for
issuance of debt securities by Infrastructure Investment Trusts (Inv1Ts) (hereinafter collectively referred to as 'SEBI
Circulars’). The Trust has uniforimly applied the accounting policies during the periods presented.

The Standalone financial statements are presented in India Rupees which is also the functional currency of the Trust
and all values are rounded to the nearest millions, unless otherwise indicated. Cectain amounts that are required to
be disclosed and do nort appear due to rounding-off are expressed as 0.00.

These Standalone Financial Statements have been prepared on going concern basis in accordance with accounting
principles generally accepted in India. Further, the standalone financial statements have been prepared on historical
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cost basis except for certain financial assets and financial liabilities, which are measured at fair values as explained in
relevant accounting policies.

The standalone financial statements for the year ended 31 March 2023 were authorized and approved for issue by
the Board of Directors of Highway Concessions One Private Limited (the ‘Investment Manager’ of the Trust)
on 19 May 2023. The revision to the financial statements is permitted by the Board of Directors of the Investment
Manager after obtaining necessary approvals or at the instance of repulatory authorities as per provisions of the
Companies Act 2013 (“Act”).

b. Use of estimates and judgemenis

The preparation of standalone financial statements requires management to make certain estimates and assumptions
that affect the amounts reported in the standalone financial statements and notes thereto. The management believes
that these estimates and assumptions are reasonable and prudent. However, actual results could differ from these
estimates. Any revision to accounting estimates is recognized prospectively in the cutrent and future period. An
overview of the areas that involve a higher degree of judgement or complexity, and of items which are more likely
to be materially adjusted due to estimates and assumptions tarning out to be different than those originally assessed
have been disclosed below. Detailed information about each of these estimates and judgments is included in the
relevant nores rogether with information about the basis of calculation for each affected line item in the standalone
financial statements.

Estimate and judgements are continually evaluated and ave based on historical experience and other factors, including
expectations of future events that may have a financial impact on the entity and that are believed to be reasonable
under cireuimstances.

The estimates and assumptions that have significant risk of cansing 2 material adjustinent to the carrying amount of
assets and liabilities are disclosed below:

L Provisions and labilities
Provisions and liabilities are recognized in the peried when it becomes probable that there will be a future
outflow of funds resulting from past operations or events and the amount of cash ocutflow can be reliably
estimated. The timing of recognition and quantification of the liability requires the application of judgement to
existing facts and circumstances, which can be subject to change.

ii. Ewvalnation of indicators for impairment of assets
The evaluation of applicability of indicators of impairment of assets requires assessment of several external and
internal factors which could result in deterioration of recoverable amount of the assets.

iii. Recoverability of loans/ receivables
At each balance sheet date, based on historical default rates observed over expected life, the management
assesses the expected credit losses on outstanding receivables and advances.

iv. Contingent liabilides

The Trust is the subject of legal proceedings and tax issues covering 2 range of matters, which are pending in
various jurisdictions. Due to the uncertainty inherent in such matters, it is difficult to predict the final outcome
of such matters. The cases and claims against the Trust often raise difficult and complex factual and legal issues,
which are subject to many uncertainties, including but not limited to the facts and circumstances of each
particular case and claim, the jurisdiction and the differences in applicable law. In the normal course of business
management consults with legal counsel and certain other experts on matters related to liigation and taxes. The
Trust zccrues a liability when it is determined that an adverse cutcome is probable and the amount of the loss
can be reasonably estimated.

v. Impairment of investments, loans, optionally convertible debentures and preference shares
Impairment exists when the carrying value of an asset exceeds its cecoverable amount, which is the higher of its
fair value less costs of disposal and its value in use. The recoverable amounts for the investments, loans,
optionally convertible debentures and prefererice shares are based on value in use of the underlying projects.
The value in use calculation is based on a DCF model. The cash flows are derived from forecasts over the life
of the projects of SPVs,
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vi. Useful lives of depreciable / amortizable assets
Management reviews its estimate of the useful lives of depreciable / amortizable assets at each reporrng date,
based on the expected udlity of the assets. Uncertainties in these estimates relate to technical and economic
absolescence that may change the utility of assets.

vil. Fair value measurements

Management applies valuation techniques to determine the fair value of financial instruments (where active
market quotes are not available). This involves developing estimates and assumptions consistent with how
marker participants would price the mstrument. ‘I'he ‘I'ust engages third party valuers, where required, to
perform the valuation. Information about the valuation techniques and inputs used in determining the fair value
of investments are disclosed in the notes to standalone financial statements.

viii. Income taxes
The Trust’s tax jurisdiction is India. Significant judgements are involved in estimating budgeted profits for the
purpose of paying advance tax, determining the provision for income taxes, including amount expected to be
paid / recovered for uncertain tax positions. The extent to which deferred tax assets/minimum alternate tax
credit can be recopnized is based on management’s assessment of the probability of the future taxable income
against which the deferred tax assets/minimurm alternate tax credit can be utilized.

c. Basis of classification as current and non-current
The Trust presents assets and liabilities in the Standalone balance sheet based on current/non-current classification.

An asset is current when 1t is:

¢  Expected to be realized or intended to be sold or consumed in the normal operating cycle;
o Held primaily for the purpose of trading;

*  Expected to be realized within cwelve months after the reporting period; or

L]

Cash or cash equivalent unless restricted from being exchanged or used to settle a liability tor at least rwelve
maonths after the reporting period.
All other assets have been classified as non-current.

A liability is current when:

Tt is expected to be settled in the normal operating cycle;

It is held primarily for the purpose of trading;

It is due to be settled within rwelve months after the repotting pericd; or

There is no unconditional cight to defer the settlement of the Lability for at least twelve months after the
reporting period.

The Trust classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-cucrent assets and habilities.

Operating cycle of the Trust is the time between the acquisition of assets for processing and their realization in cash
or cash equivalents, As the Trust’s normal operating cycle is not clearly identifiable, it is assumed to be twelve
months.

d. Revenue recognition
Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer at an ameunt that reflects the consideration to which the Trust expects to he entitied in exchange for those
goods or services. Revenue is recognised to the extent that it is probable that the economic benefits will flow to the

Trust and the revenue can be reliably measured, regardless of when the payment is being made.

The specific recognition ¢riteria described below must also be met before revenue is recognized :
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Interest income

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the
Trust and the amount of income can be measured reliably. Interest is accrued on tme propottion basis, by reference
to the principle outstanding at the effective mnterest rate.

Dividend Income
Income from dividend is accrued in the year in which it is declared, whereby the Trust’s right to receive is established.

Other operating income fother income
All other operating income/income is recognized on accrual basis wlen no significant uncertainty cxists on their
receipt.

e. Taxation

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
tax authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively
enacted at the reporting date.

Current income tax relating to items recognized outside statement of profit or loss is recognized outside statement
of profit or loss (either in other comprehensive income or in equity). Current tax items are recognized in correlation
to the undetlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken
in the tax retuns with respect to situations in which applicable tax regulations are subject to interpretation and
establishes provisions where appropriate.

Defetred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and
liabilities and their catrying amounts for financiel reporting purposes at the reporting date.

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits
and any unused tax losses. Deferred tax assets are recognized to the extent that it is probable that taxable profit will
be available against which the deductible temporary differences, and the carry forward of unused tax credits and
unused tax losses can be udlized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilized. Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that
it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset
is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted
at the reporting date.

Deferred tax relating to items recognized outside statement of profit or loss is recognized outside statement of profit
or loss. Deferred tax items are recognized in correlation to the underlying transacton either in QOCI or directly in

equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current tax liabilities and the deferred taxes relate to the same taxable Trust and the same taxation authority.
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f.

Impairment of non-financial assets

At each reporting date, the Trust assesses whether there is any indication based on internal/external factors, that an
asset may be impaired. If any such indication exists, an estirnate the recoverable amount of the asset / cash generating
unit. Recoverable amount is higher of an asset’s or cash generating unit’s net selling price and its value in use. Value
in use is the present value of estimated future cash flows expected to arise from the continuing use of an asset and
from its disposal at the end of its useful life. For the purpose of assessing impairment, the recoverable amount is
determined for an individual asser, unless the asset does not generate cash inflows that are largely independent of
those from other assets or groups of assets. The smallest identifiable group of assets that generates cash inflows
(rom continuing use that are Luepely independent of the cash inflows from other assets or groups of asscts, is
considered as a cash generating unit (CGU). An asset or CGU whose carrying value exceeds its recoverable amount
is considered impaired and is written down to its recoverable amount.

Impairment losses of continuing operations are recognized in the statement of profit and loss.

Assessment is also done at each Balance Sheet date as to whether there is any indication that an tmpairment loss
recognized for an asset in prior accounting periods may no longer exist or may have decreased. The impairment loss
recognised in prior accounting periods is reversed if there has been an increase in the recoverable value due to a
change in the estimate.

Provisions, contingent liabilities and contingent assets

Provisions are recognized only when there is a present obligation, as a result of past events and when a reliable
estimate of the amount of obligation can be made at the reporting date. These estimates are reviewed at each
reporting date and adjusted to reflect the cuerent best estimates. Provisions are discounted to their present values,
where the time value of money is material.

Contingent liability is disclosed for possible obligations which will be confirmed only by future events not wholly
within the control of the Trust; or present obligations arising from past events where it is pot probable that an
outflow of resources will be required to settle the obligation or a reliable estimate of the amount of the abligation
cannot be made.

Contingent assets are neither recognized nor disclosed except when realization of income is virtually certain, related
asset is recognized

Investments in subsidiaties

The Trust accounts for its investiments in equity share capital of subsidiaries at cost less accumulated impairment
losses, ifany in accordance with Ind AS 27, Separate Financial Statements {Ind AS 27') and investment in preference
shares optionally convertible debentures (OCD’s) at amortized cost in accordance with Ind AS 109 “Financial
Instruments”.

Financial Instruments

Initial recognition and measurement
Financial instruments are recognised when the Trust becomes a party to the contractual provisions of the instrument
and are measured initially at fair value adjusted for transaction costs, except for those carried at fair value through
profit or loss which are measured initially at fair value.

Subsequent measurement
i. Financial assets at amortised cost- A financial instrument is measured at amortsed cost if both the following
conditions are met:
®  The asset is held within a business model whose objective is to hold assets for collecting contractual cash
flows; and
e Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal
and interest (SPP1) on the principal amount outstanding,

After initial measurement, such financial assets are subsequently measuced at amortised cost using the effective
interest method.
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De-recognition of financial assets
A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the
Trust has transferred its rights to receive cash flows from the asset.

Financial liabilities

Initial recognition and measvrement
All financial liabilities are recognised initially at fair value and transaction cost that is attributable to the acquisition
of the financial liabilities is also adjusted.

Subsequent measurement

After initial recognition, the financial Liabilities are subsequently measured at amortised cost using effective interest
method. Amortised cost is calculated after considering any discount or premium on acquisition and fees or costs
that are an integral part of the EIR. The effect of EIR amortisation is included as finance costs in the statement of
profit and loss,

De-recognition of financial abilities

A financial Liability is de-recognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified, such an exchange or modification is treated as the de-
recognition of the original liability and the recognition of a new liability. The difference in the respective carrying
amounts is recognised in the statement of profit and loss.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a
currently enforceable legal sight to offset the recognised amounts and there is an intenrion to settle on a net basis,
to realise the assets and settle the liabilities simultaneously.

j. Fair value measurement
The Trust measures financial instriments at fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a lability in an ordetly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption that

the transaction to sell the asset or transfer the liability takes place either:

e In the principal market for the asset or liability; or
¢ In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Trust.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset ot liability, assuming that market participants act in their economic best interest. Refer Note 28 for
fair value hierarchy.

All assets and liabilities for which fair value is measured or disclosed in the standalone financial statements are
categorized within

the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable.

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
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Unobservable.

For assets and liabilities that are recognized in the standalone financial statements on a recurring basis, the Trust
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization {based on
the lowest level inpur that is significant to the fair value measurement as a whole) at the end of each reporting period.

External valuers are involved for valuation of significant assets such as investments, where required. Involvement of
external valuers is decided by the Trust on a need basis and relevant approvals. The valuers involved are selected
based on criteria like tnarket knowledge, reputation, independence and professional standards. The Trust after
discussion witl the external valuers, which valuation techniques and inputs to use for cach case.

At each reporting date, the Trust analyses the movement of assets and liabilities which are required to be remeasured
or reassessed as per the Trust’s accounting policies. For this analysis, the Trust verifies the major inputs applied in
the latest valuation by agreeing the information in the valuation computation to vontracts and other relevant
documents.

The management in conjunction with the external valuers also compares the change in fair value of each asset and
liahility with relevant external sources to determine whether the change is reasonable.

For the purpose of fair value disclosures, the Trust has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset oc liabdity and the level of the fair value hierarchy, as explaned above.

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in the relevant
notes.

¢ Disclosures of Statement of Net Assets at fair value and Statement of Toral Remrns at fair value

*  Quanttative disclosures of fair value measurement hierarchy (nore 28)

®  Financial instroments {including those carried at amortized cost) (note 29).

k. Impairment of financial assets

All financial assets except for those at FVTPL are subject to review for impairment at least at each reporting dute
identify whether there is any objective evidence that a financial asset or a group of financial assets is impaired.
Different criteria to determine impairment are applied for each category of financial assets.

In accordance with Ind-AS 109, the Trust applies expected credit loss (ECL) model for measurement and recognition
of impairment loss for financial assets carried at amortised cost.

ECL is the weighted average of difference between all contractual cash flows that are due to the Trust in accordance
with the contract and all the cash flows that the Trust expects to receive, discounted at the original effective interest
rate, with the respective risks of default occurring as the weights. When estimating the cash flows, the Trust is
required to consider —

s Al concractual terms of the financial assets (including prepayment and extension) over the expected life of the
assets; and

® Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual
terms.

l.  Segment reporting
The Trust is engaged in investment in “Road Infrastructure Projects” which in the context of Ind AS 108 “Operating

Sepment” 15 considered as the only segment. The Trust’s activities are restricted within India and hence, no separate
) . Iy seg >
geagraphical segmenr disclosure 1s considered necessary.
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m. Borrowing costs

Borrowing cost include interest calculated using the effective interest method, amortization of ancillary costs and
ather costs the Trust incurs in connection with the borrowing of funds. Borrowing costs directly attributable to the
acquisition, construction or production of a qualifying asset are capitalized during the period of time that is necessary
to complete and prepare the asset for its intended use or sale. A qualifying asset is one that necessarily takes
substantial period of time to get ready for its intended use. Capitalisation of borrowing costs is suspended in the
period during which the active development is delayed due to, other than temperary, interruption. All other
borrowing costs are charged to the statement of profit and loss as incurred.

n. Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an
original maturity of three months or less, which are subject to an insignificant risk of changes in value.

o. Contrbuted equity

Units are classified as equity. Incremental costs atiributable to the issue of units are directly recorded in equity, net
of tax.

p. Classification of Unitholders' fund

Under the provisions of the SEBI InvIT Regulations, Trust is required to distribute to Unitholders not less than
ninety percent of the net distributable cash flows of Trust for each financial period. Accordingly, a portion of the
unitholders' funds contains a contractual obligation of the Trust to pay to its Unitholders cash distributions. The
Unitholders' funds could therefore have been classified as cornpound financial instrument which contain both equity
and liability components in accordance with Ind AS 32 - Financial Instruments: Presentation.

However, in accordance with SEBI Circulars (No. CIR/IMD/DF/1 14/2016 dated 20 October 2016 and No.
CIR/IMDDF/127 /2016 dated 29 November 2016) issued under the SEBI InvIT Regulations, the unitholders' funds
have been classified as equity in order to comply with the mandatory requirements of Section H of Annexure A to
the SEBI Circular dated 20 October 2016 dealing with the minimum disclosures for key financial statements. In line
with the above, the distribution payable to unitholders is recognized as liability when the same is approved by the
Investment Manager.

q. Distribution to unit holders
The Trust recognizes a liability to make cash diswibutions to unit holders when the distribution is authorized and a
legal obligation has been created. As per the SEBI Regulations, a distribution is authorized when it is approved by
the Board of Directors of the Investment Manager. A corresponding amount is recognized directly in equity.

r. Earnings per unit
Basic earnings per unit is calculated by dividing the net profit or loss attsibutable to unit holders of the Trust (after
deducting preference dividends and attributable taxes if any) by the weighted average number of units outstanding
during the period.
For the purpose of calculating diluted earnings per unit, the weighted average number of units outstanding durng

the period are adjusted for the effects of all dilutive potential units.

(Thix space has been intentionally left blank)
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Asg ar As at
31 March 2023 31 March 2022
Non—curtent investmenls
Investment in equity instruments {unquoced, at cost)”
1 tin related pamies (refer note 31)
264,552,365 (31 Macch 2022 Nil) equity shares of UEPL of face value ¥ 10/~ each 3 us
31,5003 March 20220 Ml equity shares of NOL of face value T 14W- cach A54.41
23,380 840031 March 2022 M) ooy shaves of GEPL of Bee value T 10~ cach 1116704
95,263 (M March 2022 Nilj equity shares of DBCPL of Gaee value T 10/ cach * 1235540
SInHNT (31 Macch 2022 Mil equity shares of SEPL of fce value T 1 - cach 35627
61,640 (31 Maceh 2022 NiT} equity shares of JPEPL of face value ¥ 10/- cach ARA325
Investaent in Opdonally Convertible Debentures unquoked, at costl
In tin related parties (refer note 31)
30,941,358 (31 March 2022; Nil) OCD's of GEPL of Bice value TRBYT /- cach #4 45863
23,338,313 (31 March 2022 Mil) OC's of JPEPL of face value 3 100/ cach ** 231672
IR,204.05 -
Less; Tmpairment of non-cuerent fnvestments 2,044 59
36,159.46 .
Aggrregate amount of unguoced investmenrs 36,150 44
Aperegeate amount of impairment in the cabue of mvesmens 24450

“lnvesiments in subsidiacies are stared ac cost using the exemption provided as per Tnd AS 27 Sepante Financial Statements’

*The Nantmal Company Law Tribunal (NCLT) has approved the eapital reduction scheme of DBCPL o0 23 Febmary 2023 As per the NCLT ocdee, the paid-up equily share capial of DBECPL
will be ceduced from 10000 equity shares of T1H- each to 5,263 equiry shares of T 10/. cach The aforesaid shace capital teducton was made at Fxir marker valuation of equity shaces of
RGP, and the said consideeation is peesented as loan gven tw subsidiary in the standalone financial statetments of | lighways Infrasiruerure Teust pursuant o the capital reduetion scheme, The
resultant difference between cargying amount of investment and Faie value of loan has been recogured i the statement of profit ot loss of the standalone financial of the Trust

** |neludes interest accrued of € 5411 millions i GEPL and £ 18302 millions in JPEEL

# These are measured at ameartised costin acenodance with Tnd A% 109 "Finanenal Instoumenrs”
Notes:

It assets pledped as secunty, refer note 23

During the finaneial year ended 31 March 2023, the eompulsory convenble debentuces (C0) has been converted inte ophional coovedible debentures (OCIY) having a term of M pears from
the weiginal date of issue The outstanding OCD shall carn coupon at the fates of 14% pa. payable annually or as may be mutually agreed berween holder and issuer
As at As at
31 March 2023 31 March 2022

Non-current boans
Loans receivables considered good - 5 d
Loan v eclaged parties (refer note 31)

UL 32184

MBI 91508

G 4037 42

DBCPL 344004

Prel. 2,514 81
Loans receivables considered good - Unsecured
Loan to related pacties {eefer note 31)

JPLEDPL 35010

Ui EOTIN]

DIBCPL {refer note (1) below) . fUNE T4
Tatal 11,450.25 -

Notes:

Refer now 28 - Faic value disclosuces foc disclosuce of fai value in respect of financial assers measured aramornised cost and note 29 - Financial tisk management for assessment of expected
credit Josses,

For assers pledped as security, refor noe 23
The Mational Company Law T'ribunal (NCLT) has approved the capital teduction scheme of DBCPL on 23 Vebruary 2123, As pee the NCLT order, the paid-up equity share capital of DRCPL
will be ceduced From 100000 cquity shates of $10/- cach to 5,263 equity shares of T 10/ each. The aforesard share caprtal reduchion was made at Faie market valuation of equity shaces of
LB, and the saod consideranon i preseated as loan gven w0 subsudiagy m the dakae hnancial of Hiphways Infastucrure Toust pursuant 0 rhe eapinl reductino scheme The
rosultant difference betveen carmying amount of investment and Faic value of loan has been cecognized in the sraement of profit oc loss of the standalone financial statememt of the Truse

As at As at
AL March 2023 31 March 2022

Nen-cursent tax assets {net)
Advance income 1ax {net of peovisions) 1.16

1.16
[ovestments - Current
[ tin prefe shares ung d, at cost”
Tieference shares of SEPIL 27255
[nvestmentin Optonally Convertible Debentures (OCD's)at cozi™
2490403 OC1's of L1EPTL of face value Rs. 436/ v oy
3,310,246 20D of MBL of face value Rx 302/- S9%

292.52 -

I hese ate mensured at amocsed oost in accordance wah Ind A3 100 "Financal Tnstruments™
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Cash and cash equivalents

Bakaees with banks:
- In cueLenl ACCOUNLS

- deposits with original maturity less than three months*

*|nchudes interest acerued but not due

Maotes: .
() Forassers pledged as security, cefec note 23,

8 Bank balances other than cash and cush equivalens

and other expl.
(Al amounts in T millions unless otherwise stated)

y information for the year ended 31 March 2023

Deposits with otiginal maturity more than three months but less than vwelve months™#

W 1neludes interest acerued but not due

# Includes deposits pledged against Major maintenance reserve (MMR) and debt secvice ceserve account [ DSRA)

MNotes:
) Gorassets pledged as securiry, refer note 23

As at
31 March 2023

20
26345

_—
As at

31 March 2022

265.54

976.43

976.43

(i Other than as disclosed, there ace no repatniation reserctions with respect to other bank balances as at the end of the reporting year and the comparative year.

9 Loans - current
Leans receivables d good -

Loan to related parties (refer note 31}
UIEPL
NBL
GEPL
DBCPL
JPEPL

Tatal

() For assets pledged as secucity, refer note 23.
(i} The canying values are considered 1o be a

ble

won of fair value.

() Includes nterest accrued but not duc

10 Oiher current asseis
Prepad expenses

(iér spaee har Deew infentionatly Lt blank)
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5471
1853

262
2234

1,006.61
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Highways Infrastrocture Trust
Sutnmary of significant accounting policics and ather cxplanatory miormation for the year ended 31 March 2023

Al wmounis in T millions unless otherwise staced}

1

)

(

eD)]

(iiiy

@)

As at T ot
31 March 2023 31 Macch 2022
Equiry
Uni¢ capital
415,500,000 unirs (31 Maech 2022 1 Nil ) of T108 cach 41,5500 :
41,550.00 :

Terms/ rights attached to unit capital:
Subject wr the provisions of the $IBI Regulations, the indenture of fund, and applicable rules, regulations and guidelines, the tights of the unit holders include:

a} The beneficial inteest of each Unitholder shall be equal and Imited 1o the propodion of the number of Units held by the Unitholder tor the toral number of Unirs, 1iach Unir
repeesents an undivided bene ficial interest in the Highways (o feasioucture Teast (Mthe Trust’).
1) Right to receive income or distributions with cespect 1o the unies held.

) Right o attend the annual general meeting and othee mectings of the unit holdees which are condueted in accordance with the SEBL Regulations,

d) Right to reccive petiodic information-the Jnvestment Manager, ot Debald of e Flighwags Tnfstruciae Trusy, shall also submic such information to the Stock fiaduge wd e
Unitholders, on a periodical basis as may be requited under the TnvIT Regulations and the Listing Agreement o be catered into with the Stock Lixchange. The Tnvestment Manager (on
behalf of the ‘Urust) shall disclose to the Stock Fxchange, the Unitholders and SEBI, all such information and in such manner as specified wnder the lnvl T Regulations and such other
reyuirements a may be specificd by SERT.

¢} Any buyback and de-listing of Units shall be in accordance with the Trust Deed and the 813 Begulations.

) e Lvestment Manager shall ensuee adequate and iy redeessal of all Unitholders” grievances pertaming to the activitics of the 1 lighways “Trust, and the Trustee shall pedodically
ceview the status of Unitholdees’ complaints and their eedeessal undertaken by the Invesoment Manager. The Tavestment Manager shall maintain tecords of the Unitholders’ geievances

and the actions taken thereon, including copics of correspondences made with the Uaitholders,

No Unitholder of the ‘Crast shall enjoy supetioe voting or any other rights over another Unitholder. Purther, the Units shall not have muléiple classes. owever, suboedinate Units may be
issued only to the Sponsor and its Associates, wheee such subordinate units carey coly inferior voting or any other ights compared to other units in the future in accordance with
Reputation #2300 of the SEBT Repulanons

In wems of the Invl'l Regulations ot less than 907 of the ner distributable cash flows of the Trust shall be distributed 10 the Unitholders. Such distribution shall be declared and made
such that the time peond between any e declaations of discibution shall nor cxceed one year,

Limirations to the hability of unitholders

A Unitholder has no equitable or proprvtacy intecest in the Tnvl'l" Assets and s not entitled to weansfec of the JavIT Assets {oc any pact thereof) oc any interestin the Invll Assets (or any
part theeeof) of the Trust. A Umitholdeds oght is linited o the edght e requice due administeation of the Uighways T'rust in accocdance with the peovisions of the Trust Deed and the
Investment Management Agreement

Recenciliation of units ding at the beginoning and at the end of the vear/ period :
31 March 2023 31 March 2022
No. of units {% in million} No. of units {Tin million)
Unit capital of 100 cach fully paid up
Balance at the beginning of the year/period
Add: Units issued doring the year/ period 41,55.00,000 41,550.00
Balance at the end of the year/period 41,55,00,000 41,550,00 - =
Unitholders holding more than 5% of wnits of the Trust as at balance sheet date
31 March 2023 31 March 2022
No. ol units % holding No. of units *s holding
Galaxy Investments 11 Pre. Lid. 37,39,400,000 BY.99% - N
2482991 Ontacio Limited 3,1Z.00,000 7.51% - 0

There were no unils issued pursuant to conteact without payment being received in cash, alloted as fully paid up by way of boous issue andfor brought back sinee the date of
MEOTPOIALON,

{his qpasve e bren Fatenrivmadfy iy Bbank}
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Highwaye Infrasirueiune Ty
Summary of significant acconndng policics and olher explanatory information for dve year ended 31 March 2023
(A amouns in € millions valess othervise staled}

As As A
31 darch 2023 3 Murch 2022
12 Ciher cquity
Reramed cacnings {5,715.12)
(5,715.12) -
Description of nature and purpose of each reserve:
Retained eamnings
Retained caenings arc created from the profit/ (loss) of the Teust, as adjusted For distribulions to owners, fees to other reservey, otc.
As al As at
3 March 2023 31 Mucch 2022
13 Romgwings
Tewm Loans (secured)
MNon convertible debentures 6351 05
Ruper icem Joans from banks TAHT513
Total Mon-cureent borrowings (excluding curcent maturities) 14,024.18 -
Current maturites of long term borcowings (refer note 1)
-Rupee reem boans from banks 16000
-Non convertible debenmres 6500
‘Total borrowings (including current maturities) 14,249.18 -

0} Refer note 28 - Fair value dischisures For disclosure of i value in respeet of financial liabilities measured a1 amornised cost and note 29 - Financil visk management foc peesentation of
financial nstruments by caregory

(i1 Reconciliation of liabilities arising from finuncing activities | to Ind AS 7 - Cash Mows:
Particulars Nuon-current
borrowings (including
cusrent maturities)
alunce as at 03 December 2021 -

Cih flows:
Prieceds from issue of unit capital
Repaynnt of borrowings

Prisewsammy fees

MNom-cash
lmpact of amornsed cos adjusiment foe borrowings
Balinee as at 31 March 2022, =

Cash flows:

lioereds from borrowings (net of processing fees) 14,350.14
[epayment of borrowings (112
Nanecash:

[pract of amoetized cosr adjusimenr for borrowings 11.54
Halance as at 3§ March 2023 14,249.14
Por repayment terms and securily details of the ding non: borrowings (including maruritizs) refer the 1able below:

A. Repayment lerms
Repayment iermms of rupee term loan (RTL):
Rupee teem loan from banks Gncludng short teen boerowings) of T 783313 mallions {31 Macch 2022: Nil) which carries weighted sverage inteeest mre of @ 7.94% pa. {3 Macch 2022 Ny
haked 1o | year MICLR of cespecrive banks plus spread, the smerest rae will eeser on an annual basis. ‘The said loan i= repayable in 53 strucrured o Iy wsall g from 30
Seprember 2022 and ending on 21 March 2034,

Repayment terms of non-convenible debentures {(NCD):

The Trust has raised senior, seeured, tasable, eated, listed, redeemable, non-conveenble debi (MO0 amountig ro T4O00 millions For Sedies 1 ar coupon tate of 72.71% pa. and T2,50000
millions fur Series 11 a1 coupom rare o 825% pa having an outstanding balanee as at 31 March 2023 of £ 641605 millions { 31 March 2022 € Nil) which will mature on 22 December 2025
and 22 Seprember 2024 cespectively The MCEs are listed on Bombay Stock Exchange (BST). The said series 1 MCDs 1 repayable in 13 steuctured quaterly installments staring feom 31
December 2022 and ending on 22 December 2025 Further series [ MCDs is repayable i 28 siructured quatedy insiallments starting from 31 Decembee 2022 and eading on 22 September
202
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Highways Infrastrucinee Trust

Sumamary of signifi ing policics and other expl oy i

for ihe year ended 31 March 2023

{All amounts in £ millions vnless otherwise s1ated)

B,

Security clause: non-conventible debenturs (NCD) and rupee term loan (RTL) are secured by:

a) first eanking paci passi seeurity itfeeest, by way of hypothecation on all movable assets and rhe reecivables of Highways Inf ture Teust (ihe Tssver'), peesent and Futuze, including by
1ol Lonited to: (1) all vecervables of
the lssucr from the HoldCos and 5PYs,

(i} loans and advances, and mieecst on such boans and advances advanced by the Issuer 1o the HoldCos and SPYs,

{iiiy dividends and any other amounts o be paid / payable by the HolCos and SFYs to the 1ssuer

{iv} imventories, contrcnual rights, securines, patents, tadernacks, other muellectual properry, l:qulplnmt andfoc insurancee (in cach instance, i€ any) of the Tssues and

(v) all other cucrent assers of the Tssuer, including all the [ssuer's iangible and intangible assets, mcluding bat not limited to its goodwill, undertaking and uncalled eapital, both present and
future,

(b} first ranking pan passu charge by way of mortgage on all mimoveable assets of the Lssuce (i€ any), both presenr and furuee

(¢} fiest mankmg pari passu chacge by way of hyporhecation ever all bank accounis of the Issuer, including but not imued 10 the Escrow J\ccount amd the bub-,‘\:countb {or any aceoun in
substimution thereoll, and in all funds from fime 10 time deposited theeein fncludmg the reserves) and the pemitied ot other v [ g all eredited o the
Escrow Account including the cash flows 1o be reecived fram the HoldCos and SPVs.;

() first ranking pari-passu charge over DSRA all funds from Gme to time deposited therein and all permitred investments or other securitics representing all amounts eredited 1o the DSRA
or, asapplicable, the bank guarantee or fived deposit m heu of the DSRA,

{e) fiest ranking pari paseu chagge by way of aseignment through hypothecation by way of security of {a) all die vight, titk, intexest, hene firs, claims and demands whatsaever of the Issuer in, o0
and under all the loans and advances extended by the Issuer to any of the HoldCos and SPVs present and futore (collectively, the “lssuee Loana™; (b) the dghy, vle and aueeest and benefies
of the 1ssuer in, 1o and undee all the SPY Financing Documents, deeds, Jocuments and agreements or any other instrumeats (both peesent and furure) which are now executed or may
hereafter be executed by the Issucr wirh cespect to the Issuer Loans mcloding the rights and seeurinies available to the Issuer in sespect of the Issuer Loans inchiding documents i respect of
Tssuer Loan.;

(f) a fiest ranking pari passu pledge over all the equity shaces, pref: < sharcs, d
cespeetively, issued by cach of the SPVs and the HoldCos 1> the Issuer / HoldCo {"Pledged ﬂf:cunueq ")

convertible or not) reg g 100% fome bundeed percent) of such seeurilies,

() undectaking from SPY and Holdeo, in a foem and mannee satisfaciory 1o the Debeoture Trustee, as a pact of the Corporate Guaranies; and

{(WCunconditional and ierevocable cocpacate guaranice by cach of he $PV's and the Holdees, in a form and manncr satisfaciory 1o the Trustee {the “Corpocate Guarantee”)

As al As a
31 Much 2023 31 March 2022
Current borrowings
Cuerent marurities of gon-current borrowmgs (refer note 13)
-Rupee term boans from banks 160,00
-Mon convertible debentures 6500
225.00 E

{thus spove Dus beest fntentionclly Lot blank)
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fficant ing policics and ncher explanatory information for the yeac ended 31 Mareh 2023

vl sig
(AN amouma in T millions unless otherwise siaed}

Ag at T Asar T
M March 2023 3 March 2022

Teade payables
Total nutsranding dues of miceo and small enterprises {refer nore (i) hlow) 1.54
Total mutstanding due to creditom other than micro and srmnll enteeprises
- Related partis {refer non: 31} 6
- Others 21
5203 B =

Moe:-

Refer note- 29 Finandial risk 'L for 1 ton of financial i by catepory
Dhues to micro and small enierprises pursuant wo section 22 of the Micro, Small and Medium Enterprises Develop t Act {(MSMED), 2006
On the hasis of contirmahon sbtuned from suppliers who huve registered themselves under the bicro, Sovall and M hum Enterprises Develor Act, 2000 (MSKMED Act, 20063 and lased on the iiormunion 2valible

with the Trust, the follewing are the details:

the prncipal amount and the interest dus theeeon ramaining unpaid to sy supplice ar the snd of cach accounting year 154
the amounr of interest paid by the buyer in leems of seeton L6 of the Miveo, Small and hlvdium Enterprises Dievelopment Acr, 2006 (27
of 2006), along with the ampunt of the payment made 1 the supplier beyond the appointed day duriag cach accounting year
the amount of inteeeat duc and payable Far the period of delay in maling pagment (which has been paid but heyond the appointed day
during the year) but wathour adding the inteeest specified under the Micro, Small and Mediom Enterprises Development Act, 2006 "
the amount of interest accrued and remaining unpaid ar the end of each accounting year; and
the amount of further interest remaining due and payalde even in the succeeding years, until such dat: when the interese dues above are
acnally paicd 1 dhe small enterprise, For the parpose of disallowance of a deductible expendinure under secdon 23 of the o, Small and R
hedium Enrerpraises Development Act, 2006,
Ageing Schedule of Trade payable -
As a1 31 Mareh 2023
Partculars Ohitstanding for following pediod from due date of payiient
MNat Due Less than § year 1-2 weatrs 2-3vears More than 3 yeare Total
@ Undisputed dues - MSME 1.54 - 1.54
(i) Undispured dues - Others 2645 2204 an49
(i) Cuspured dues - MSME -
(iv) Dispured dues - Others -
Toual 25.45 23.58 - = = 52.03
As at 3 Maech 2022
Paniculars Outstanding for following period from duo date of payment
Mot Due less than 1 year -2 years 2-3 yuilrs Maore than 3 years Toval
(i} Undisputed dues - MSAMLE - -
(i) Undisputed dues - Qrhers
(i) Drispured ducs - MSME
(] Disputed dues - Others
Total = - = - -
Asa Asal
31 March 2023 31 March 2022
Chbher finanelal Labilities
Tterest acorued on rupes keem loan 119
Interest acvrued on Non Convertible Debentuees {NCD¥s) Ly
Orhers prayabhe 0w
249 =
Qe ¢nrrent Nabllities
Statutory liahilines 16.41 -
16.41
{ii gpuce hae Deen infentronaliy Ioff Sloak)
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Highways Infrastruciure Trust

Summary of significant accounting policies and other explanatory information for the year ended 31 Maech 2023
(All amounts in T millions unless otherwise stated)

01 April 2022 to

03 Decomhber 2021 to

31 March 2023 31 March 2022
18  Interest income from subsidiaries
- Intercst on compulsory convertible debentures { "CCI'S") 357.06
- Interest on rupee term loan ("RTL™ 92398
- Interest on QOCD'S 300,89
1,581.93
194  Interest on term loan and non convertible debentures
- on rupee term loan K|
- on non-convertible debentures 275.42
h84.13
19B  Other finance costs
IFinance and bank charges 0.57
0.57
20 Audic fees
Statutory audit and limited review fees 15.43
Certification fees 1.24
Out of pocket expenses 01
17.38
21 Other expenses
Telephone and communication 0.01
Rates and taxes 0.01
Demat foes 0.02
Loss on reduction of investrment in equity 14.22
Miscellancous expenses 2.017
16.33
22 Exceptional items
Impairment of non-current investments - SEPL 154.38
Impairment of non-current investrments - NBL 244.05
Impairment of non-current investments - JPEPL 1,509.31
Inpairment of non-current investments - DBCPL 136.85
2,044.59

Note

As per Ind AS 36 'Impairment of Assets', management carried out the impairment assessment of investment in subsidiaries and provided for an
impairment loss of ¥ 2,044.59 millions (03 December 2021 to 31 March 2022: T Nil ) basis the fair valuation conducted as per the future projected
cash flows of the assets {after pecforming sensitivity analysis) during the year ended 31 March 2023. The recaverable value determined through value in
use method in respect of investment in subsidiary. The discount rate used for determining the recoverable value is 10.55% for DBCPL, 10.50 % for
JPIEP)., 8.38% for SEPL and 8.35% for NBL for the year ended 31 Macch 2023 and Nil for period from 03 December 2021 to 31 March 2022.

03 December 2021 to
31 Masch 2022

01 April 2022 o

Recoverable Value: 31 Macch 2023

DBCPL 12,218.15
SEPL 201.89
NBL 110.36
JPEPL 2,353.95 -




Highways Infrastructure Trust

Summary of significant accounting policies and other explanatoty information for the year ended 31 Masch 2023

{All amounts in ¥ millions unless otherwise stated)

23 Assets pledged as security

[Particulars As at As at
31 March 2023 31 March 2022
Current
Investments {refer note 6) 202,52
Cash and cash cquivalents and bank balances other than cash and cash equivalents {refer note 7 and 8 1,241.97
Loans {refer note 9) 1,006.61
Other current agsets (refer note 10) 3.02
Total current assets pledged as security 2,544.13 -
Non-current
Investments {refer note 3) 36,159.406 x
Loans (refer oote 4) 11,450.25
MNon-current tax assets {net{refer note 5) 1.16 -
Tatal non-cutrents assets pledged as security 47,610.86
Total assets pledged as security 50,154.99 E
01 April 2022 to 03 December 2021 10
31 March 2023 31 March 2022
24 Tax expense
Income tax expense recognised in Statement of Profit and Loss
Current tax 18.27
18.27 -

The major components of income tax expense and the reconciliation of expense based on the domestic effective tax rare and the reported tax expense in profit or

loss are as follows:

Profit before tax 444.73

Income tax using the Trust's domestic tax rate * 42 74% -
Expected tax expense [A) 190.10
Tax effect of adjustment to reconcile expected income tax expense te reported income tax expense
“l'ax impact of exempt income as per Income Tax Act, 1961 (1,378.12)
T'ax impact of non-deductable expenditure pursuant to sectioo 144 of the Tncome Tax Act, 1961 1,206.30
Total adjustments [B] (171.83) -
Actual tax expense [C=A+B] 18.27 -
* Domestic tax rate applicable to the Trust has been computed as follows:

Base tax rate 30.00%%

Surcharge (o of tax) EYES U

Cess (% of tax) 4.00%

Applicable tax rate 42.74%,

25 Earnings per unit (EPU)

Net profit attributable to unitholders 426.40 -
Number of weighted average units (nominal value of Rs 100 cach)**

- Basic EEPU 25,15,76,712

- Diluted EPU 25,15,76,112

Earnings per unit - after exceptional items and rax

- Basic U 1.70 -
- Dhluted EPU 1.70 -

Basie CPU amounts are caleulated by dividing the profit for the period attributable to Unit helders by the weighted average number of units outstanding during the
year. Diluted EPU amounts are calculated by dividing the profit attributable to unit holders by the weighted average number of units ourstanding during the year
phus the weighted average number of units that would be issued on conversion of all the dilutive potential units into unit capital.

** Units were issued on 23 August 2022, however for the purpose of Barnings per unit has been arrived without considering weighted average oumber of units as
the income statement pertaing to year ended 31 Macch 2023,

26 Capital and other comamitments
Commitments as at 31 March 2023 is Nil (31 March 2022: Nil)

27 Contingent liabilities and claims
Contingent Liabilitics as at 31 March 2023 is Nil (31 March 2022: Nif)




Goponpy Jfy Afpoueorpage wory 4 2908 sigs]

(L7 SV PU1) siawsig [Eouent] aeredss LT § PO] Qi 22U¥PINOIT UL 1503 JE PAIED §EIS0'GT 2 1 Sununowe sHLIPISNS 70 sjuawnisu {inba UE UowIEaAUL SIPIRE

- - = 0L E0ET = - ©oL
z - 4 44 (9] M0 azgan ) SHUTIQEY EIDURTY FHH0)
= 0TS 2 - (51 =0u 33y ) sapquivd apeaf
RUGFTH] - - (1 pre o1 200 13331) (Fursonog 1GBMNIN-UOU J0 SAUBMEL JUIIIND Surpnpm) Sutworzog
ST [eoutuL]
- a = S PHOTT = = oy,
* - 9895FTL (G PUT § 910U 43323 ) sueo’]
= ] EPOLG - - (g Mou 13320 ) 2200 SIWAEAMb3 UsEd PUE YEED BEL INDO SaOUEEY Ju]
- - PR EOT = ¥ { Mou 1330 ) guapanbs yses pue yseg
B - N 65 66E'L () pUE ¢ 2100 1331 ] LSIUDLNENAU]
SIISSE [EIOUEULy
1502 pespuoury 10044 TdLAL 1500 paspsonry 120A1 Td1Ad SIE[NOLIEY
ZTOZ YIIBW] 1€ 18 5¥ E£TOT TR 1£ ¥ 8¢
fraSaeo dq 1 3
o Ysu epuUTOL 67

CZOT YR LE T SEISTILY, 21 {q OP¥S JUSUGSIAU] T [2AR] PUT | [2A3] OU ME Y] HION

wesyiuisar aq o] passasse

sea pua sead Junsodas 3y 18 w8 450 sourunopsd-uou LA 3y 1 Sk Sumioda syl 3o pus ay e S Furaowuog 5300551 A $123))21 JeY) T JmeIsp Fupsn ‘poyiaw (L) smoy Ysed parunodsip Funijdde fq paunussiop AT SUMESAAU] PYT SURO[ SISTL] 341 JO SN[ ) YT,

K g

In[ea sz FuruLAIP o) pasn >nbwyov) pue nenEA
- 0L SOE°FL 0L E0E'PT Sanmqey [E1PUELY (R0,
: 6T T £ (91 290U 32)32 } SBRNGEY RIDUELY IHDO)
£0TS £0'79 £ AR (51 Mou 13y ) sapqeded apex]
. BIGFTPL SLGPTFL £ [ (i1 pue ¢1 210U 13320) ($Burnean0q LALITO-WoU Jo saupmeur Juasma Furprpur) sFuaoieg
SINTMET TEIoTE o]
= = 06'6¥5°2§ T8'0E1°08 519558 [FIOURLL [E10L
OB OSHTL PEYSPEL ¢ [Pa] S0CO|
: P OLG TF9LG € (2] (g mou 19701) 2n0qE stusEAbD YT PUT YSE3 UBY] JALI0 SIDUL[E] Jueg
F350T FEENE £ P (2 ;ou 1) sus(e.unba seo put yseo)
- LU9pR'EE BGISH9E £ P {0 pue ¢ sp0U 39ya) SuEmsIAT]
S]EEE ﬂﬂmucﬂﬂ—mm

anMea Ireg anjes FulALE] anfes negy n)ea Fuine)
TZOT Y] I I8 5y £T0T YHEW 1€ 1¢ 9y | e | sremaueg

sndus ¢ A Fusn $40)[0] SE PASOPSIR $1 ANEA I YOREN J0) ISOD PISTICINE T8 PAIMSEAU SJUILUTISUL JO DR(EA S

1802 posy wp ¥ Isul Jo snfEa TIEy (1)
SIMSOPIP IN[EANE] §T
(p2E1s IFALIYIO SSTHUN SVOI|IT ) W SIUNOLE |y)

€Z0Z YW 1€ PAPUS 1824 MY L0) wonruLeul Dojeueldxs 1aipo pur saijod Fupunoedae juesyiud)s jo Lewwng
1SNLT WMONNSENV] sheayFpy

236



fapnmq 1fiy Apmronw s vagy gy rodh i)

ySiy s pojengeaa s SUT0] 2saq o 12adsal uz ysu upan ‘sopeduwos Leipsqns S5 o) w2113 uaaq Sy Yo suo| sapnjaw GoFnes snj) SIVIG PAINSEIUL §] FIEAO[[E SSO| PR SARTED 0T JO SSIPIOA WPALD Y3 JO ?J_..o_.,soﬁ SIS ] 2Y) U0 PasEy PARIEAS S S IPAT) - SUL0| 10, -
‘mo[ A784 se parEneaa st srsodap yueq PUT $HOUCE] YUE] IO SITIEAMDI 1SEd PUE LS J0 122591 U1 U APOID SUONTYMSIT [EDUTT) PiRe sYUEq PAET-yTy Sudo yus SESP 1SNL] S A0UIS -SIUI[EANDD (S8 PUR YSE3 10, -

sas50( WP AUE JO LONEIIDND JOf ILUIUMISUL [BISUEUL [ENPLAPU FUisrasst 4q SOURADE PUT SUED| UD 550] PRI prinadyz 1oy sapraoad 150 g sy

[rapqusasand ST RINEE LI S0 PR

saaso[ M pRdadxy
Sy
PALGSP LI 30% SIUNOWY Ay} MIMSU3 29E(d UT WHISAS [01IUOD [RTIFUE 0N JWes Y1 12 )iy “{SNonUNuGd QUROWE Yans jo Anpqrraxeon oy Supoamows §q paBeuely 51 $3935T EIDUTUY 353Y1 01 PAIR[M YSU WPy serued paal o) URAR SUBO[ 1500 NFIEALAE JE PUTLSERL STEGT
o JI03 Brartlacint 10 BATENE TRRMGPATLT FRALINI-HON (RR1 LR S50TT
syueq Jusiafp UL Sumonde put spsodap yueq Juimoaup pue sjueq pates Sydng Supdaoe fuo fq palruew s ssodap yueq pue saudfeanba YSTS PUE ysEd o1 PAIEPL 6 UPRID
.q_____a.v__.s__ma_w.. XN JINE SN BIRGY SO SANEESPN SR gD anu__,.__.?ib» O PR P
= HF0TT PRRL
= 9IS syed poycyas ey stuor|
G5 E68°L siuauTsas | yhy g
- PP YL AACLE Quapeanbs yses pur gsed weYl Joy10 saoueeq Ui
¥$ 992 nuseajnba yses pue yser) 207
TUOT HMEW TCI® 5Y EZ0T YMEY 1€ I 5¥ SIBOIE ] Fugea npa7)
© SU AIPRIT JFPUN SIFSFY
AT upasa ghip]

HEH APRI2 AP

HEI ppaar Ao

Sa5sE EIDUTUY JO 812 2 0] 29123ds 1o10e] pue sindut Sucndwnsse 2Y) VO PIKE] NIISSE [EIIUTIE) JO SSE YD 01 sFunel up9> Tuneo)jo) sy sufsse 1500 ) 20] SISHAILLEYS JUHA)P YINn KUHLRISUL [BOUCLY JO SSE {282

10y paunoyaad s WL Hpaud [PUINU] SORUOD YSH APAII SI1 OIUL LOTCLIOJUT sl sAHE0da0U) PUL BN MG iq 20 JENPLApUL Sl pARUSP) sanedinunos jo syouyep Suanuow AEnonunuod Wasss Funel JIpaa EuInjur un paseq s pNd sEFeUL puE Sa5SdesE ST YT,
Jozmsdeusw 3SU IpAD

1500 PRSI 1T PAUIED SI|QEAININ PUE SUTO] -

“suuafeanba ysTs pue yses -

mass ey yo s2db Fuaong o unowe

Sausaes oy1 01 patun) sy BPA2 61 2INs0dxI W s3sTI AL 2 ‘sisodap Suspew pur soeo) Junued Aq aduexs 305 ‘uswnaisu [LISULLY SROREA 10) Y50 skp 01 pasodss sLIsmT AL Al a1 seiyqo ue adrapsip o spry baediaiunes v aap ysp sy s S PAD
ASLENPHD

Aupinbiy $53953 J 0 WIADEIILY PUE Y52 WPAAIHSI I 15AAUL ST YIS SENT 2Y133ds Funaacs

sopod se s Jusnsaeunn g eiaso 10y sodeund sopraoad JaStutw 1wAnNSIA] J0 S101A) Jo PaTog Syl SHBTURL JUSURSIAU] JO 1012 Jo prtoq £q pasoidde sapgod sspun wem Onsean pue wem veuy 1sjesd v g ane panes st JuanraRearw ya 1500 #q 1

AL0FITY IR AU 10T TEYT S |0 uonededapn] SRACUT ATAGISHAS Fed F[qemsea v SHuLaiLog TED 15FIUL L S0 TRV
51355E 510 J0 onapiiad J0 uoRTIGLIAAR] ssdeue Ganisgag|  ssop pwe igoad yTnodg anEs e) 18 paansealu sl Asu aaud ;s pojaey
sa0)0E] SulanlOg pLE SHLY P21 PAINUILOD Jo {npEpeay s1520300) Mmop yses Buijjoy SSINETY 3310 [0 St ysu fypinb|
spuapeanbs Yseo puE YSEa DY JIYI0 SAOUTEG ey
[EIATE[OD PUE S3KLT) JIPALD '3Eq 13558 1O UoREdYIsIaMp ‘shsodap jueq m Fuusasup sssaqete Buddy |00 posoiE It panTed suvo| ‘sjuaranha ysES pum 4EE) ASKE DPIID)
Aq j5u sadvurw Jusuadeuey VOHTNTSEIP woyy Fuispe ansody| ysry

| FUSAIEIS [EIURUT) SUORPUES ayl ul 1vedun patejar s pue s ag) saleuew Doue agg aoy pue o) pasodss s nua s gaga g
3 s3mnas o smedsa Mow SRy YromawEry wAwalruew ¥so sisu] T jo ySesas poe Jusysqeiss ay3 30) Dyqisuodsed [RIsA0 ST BSTOT, 3y 10 THHRUR] JUSLISIAU] A JO SIOMICT 30 PIROY SU], SIS 1IPAI3 PUR Y5 4PNk S 1R 01 3 350dNe SAANSE 5ISNIT, Ay

jusmafeuegy ysry

(uh)
m

m

{pa1v3s ISTAUIYIO SSI|UN JUGI[IL 3 W1 FOOOWE [[y)

ETNT UMW 1E PPN Jead ag) 30f Uonewsopun Oopeee[dx sagio pue soonod 3w »oE JUey s Jo £

1], ANONNSTIU] SAEAYFIH

]

N~

23



ML 13yIeE u Uy
03 13 Ts 10U Aeyaany) S OUSP ST PIKI] ME UL 3503 PRSILOWE 1T LT E $ sodap pax sEfu] o
! 32y 1L . ! _
spessy (I

FRELHEED VAQTLIELD AR (1 uﬂ.n._-x____:a &

L S0q [ 1Q ASEAIINP — EINET 1SITNT)
FE TR R T TR TS, R ERER )
wnansuas 1sumu]

TTOZ YITER 15 9% 5Y

0T YMEL 1¢1E 5y

SIEINIT]

<l Jsarnur u saiveys mba poe ssopao aygead go D e s
Gnagyirmry

SHULMOIIO] JUILND U0 JIPUN PISO[ISIP IUN oWy

= STH20°PI 7 ;
Q0sLe STHULADBIING TUAIITS IDPUT PISO|ISP JUTOW
- ST'6#THT sHuIMoaIeq |mIO]
IO FULALLIG JIET PaxE]
m.—.n.m.x._, Funancandg ares e
TZOT YT [£IF 5Y CTOT PP TE 17 SY ssemanieg

dedd spsudop posa ur sIUBMWESTA S 50T Y] D JEA1AL 3qELT TG

AL IR TEADUE O J5TU ] uﬂu‘:u aamsndlss e300 gD S

agmpeifis pies M pasng

SOICI IR0 paxy

sfurnoniog ueq YEROIYT ST IS0 2t ur safutyd o) pavodya s jsni] A fpua spowad Fusodss agn a1y Suwauey wn-Suo] uo sunsodxo Y wop Ysta e 800U sxug o1 s byod sasu ]

ssumqery (1
qsu e saau] {q

Ay 1M pdueq v st s eoud 01 pasodsa you s aseay Ay
ansodegg {1

Nsu g (D

= = = = = |eac ],
= = - apquied apray
E - - SR UL 1900
- - - [ASURAUG JUATI-UOU J0 SHIUMeW Um0 Fuipriaw] sfueoaog
[®10], S1B2L § LUEYY F10]Y TEDA §-¢ Jead ¢ IEDA | UCL SS9 CTHT YMEP 18 I8 5y

26065 TL T1'SZ6°01 $LZ89T I 819°9 LEHHT 1#o],
€08 Rl Apquied apea
L1 . = OFT SHI[IEY ULl JIYI0Y
SHIESTE TLETHOL PLTEVT FPLURLYY CRGEET {(5utmoIaog JUDIINZ-UON 0 S3NLMIELS 1U31ND Fuipn[am) sSulnotiog
jEIoL SIEAA ¢ UELD MOy JEIA G- JEAd £-] 1eRA | UBY] SS9 €207 Y=oy [ 1E 5Y

3w ds quswes@eoun ysea sno ©siopdop pue Sepenby s ssoooow Gasop s oy ) saoalond gasonS wedopea swefoud jusugsaao wom

)] [ERUEUL SAIEARDI=LOU [T 107 S BTOEL P0G CJ]UCT Y] UG [astg mU.r—CmUuﬂU .p.u.r:.—u._u..—_ u..nﬂn.’u_..: LM SRR

SUO) Ysed PAUNGIIPUR [QIYALIUD HY) T AOLT H|) LI PADQSTP SITNOLIE AY ]
TIFUEUL) 5 1SR ] Syl SEAIRUY wopaq sgel sy

SonIEYEn [T13UTLY JO snLMEl (9

YRANET S 1] W LTS B3 5
2t FUInLIng UATIPUN OU o) SEI3IY sy 100 M|
siuawsiucue Fuoveny (e

TONT PRI g PUR CTOT (VI 1L M g pud agl e

.F—ﬁ::—q: Uﬁ—b.ﬁ& 15 »WNZH_—Qﬂm _J-.—ﬂ.c [FALTG Y w-.-h_muc‘ﬁﬂm ﬁ-.—c mur—OEuv...—.‘c.ﬂ ﬂ—j.—u alih) urba 1[sC2 ﬁ-.:." Y= U_nﬁﬁﬁ—ﬁ.ﬂu Urt (2] -.—D.—:_J—J._h UT 1ML -MCCEEU&C JUEINGD S L] S LSED JURIDH TS nn“-.-ﬁ-_._UCQm ﬁﬁ SHEL Y] IR 4] sLUTe

-Sunp 10} S a5 PN EUoneando WEN-IoYs H0) Yiog Spuny sumba s oy 1 suo 3 P LEED S35 Alpnbag 3o

S[P.03] Wi LRRIUITAL 53R {30 0] S 2anaslqa sastu g et [eiusuy aagiow 10 gy Jusspp £ pajpes aq o3 pannbar e ey sanguer [eputuy g paitoosse soomSigo amry poe auasond s Senaan un Q[Roy)I0 SUncIud A I |y 1043 sa gl e ysa Dipmbrg

Fsp fupinbry (g

{PICIF FFLATIYID SEIUN SUOI[IU 3 UL STHNGWT ()
207 YMET 1€ PRPUA 1234 250 sof vorrews ot Ooeucdis zagioe pue sapoed Sununoase juesipuds o DEwwng
10 [, peaonseu] sieaydg

238



fopirisng 437 AGOROLAHY Wi yBF 2me srg )

E $9°ER6ET 199p 19N,
¥ s €92) SJUD[CAINDY Y$ED PUE YseT) 8507
M EEE sFuroLL0q 1UAITT)

BUPTURI SPRAODOG JUAIND UOp]

U WIEN 1L £TOT Ye T€ siejnonied
#»19IP 19N

&0 onms Anba o) 1gap 1a8]

RRpERCE Ambs o]

¥9 CRG'CL #S399P 15N

TTOT P 15 £TOT Y2rep 1E ELLENILY

ones dunbaqaqg

Shuzeamba yser pue yses ss9) Fuimonaq 99ap 19¢ S unpia sopryout 1sm | sy ) wnwndo oger Fapreal sy dosy on seoned spsnap sy dinbs oy dq paprap 109p 39 s ysma orres Suread v Busn endea iopow
15RIT YT $HUYS HIU NS SO SIAPOYEYS o) ended uimar Stw isma] g ansrors [aded g INIP 10 WU O, HUEUSA0D [EIaUEUY 2y Jo siaanbal sy pue sucnipucs Muiouoa w s jo yfiy v or usunsalpe sayens pue samonws endes s saftuv oy sy

AN[L3 IIPIOYIEYS FSULIXELD pue ssausng s poddns o1 sapan ur sonel edes
Syypzoy pue Bunes npas Fuogs ¢ suriurw pyey) smsua o) 5 joswedrue endes syl sy 3o aanseqo Dewad ay) st ayl 3o sIappoy un Sql o) 2penguie saussa Lmba ayio e pue endes yun pongs sspryaume peden qusussSeurws endes sasr sy 3o ssodimd g seg
wsmafenen yeyrdey Of

{pa1w)3 SSIAIYI0 SEI|UN SUOLIUE 2 Wl SIUNOWE 1Y)
E707 YMEW] | PAPu3 1E34 ;) 1o wonenucpn Asoewedia sagyo pue saayod Sununoaze wresgmuds o feamng
150U ] ungonnselyu] siesysiy

239



I-Iighwuys Infrastructure Trust

Summary of significant accounting policics and other explanatory information for the year ended 31 March 2023

Disclosuse persuant to SEBI cireular (Paragraph 6 of Annexure A to the SEBI Cireular No. CIR/IMD/DF/127/2016 dated 29 November
2016 isswed wnder the SEBI regulations read with SEBI circular CIR/IMD/DF/114/2016 dated 20 October 2016 on audiced standalone
financial statement for the vear ended 31 Maech 2023

(Al amounts in T millions unless otherwise stated)

3 Information on related party transactions pursuant o Ind AS 24 - Related Pacty Disclosures

Liollowing ate the eelated pacties and transactions entered with celated pactics for the year ended 31 March 2023 and for the period ended 31
March 2022:

A. Related parties where control exists
Subsidiaries
Ulundurpet Fxpressways Private Limited
Nigenal BO'L Limited
Godhea Fxpressways Private Vimited
Dewas Bhopal Corddor Private Limited
Shillong Expressway Private Limited
Jodhpur Pali Expressway Private Limited

Holding Entity
Galaxy Investments 11 Pre. Btd

Intermediate holding entitics

Galaxy Investments Pee 1id

KKR Asia Pacific Infrastructure [ Toldings Pre Led
KKR Asia Pacific Infrastructure Investors SCSp

Ultimate holding entity
KKR & Co. Inc

Fellow subsidiaries®
[Mighway Concessions One Private Limited { "HC1")

#With whom the Trust bad transactions during the cnrrent or previons periad

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

Refer aote IT C (v) for details of KMP of [ighway Concessions One Private Limited who is acting as an investment manager on behalf of the
trust w.c.f 23 November 2022 and 11 C (it) for details of [KMD of Virescent Infrastrocture Javestment Manager acting as investment manager of
the rrust uptil 22 Novemeber 2022,

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

A. Parties 10 Highways Infrastcucture Trust
Galaxy Tnvestoents 1T Pre. Lid - Sponsor of Highway Infrastractare Trost
[Tighway Concessions One Private Limited ( "[HC1")- Investment Manager of Trust (w.ce.f 23 November 2022)
Virescent Infrastructure fovestment Manager Private Limited - Investment Manager of ‘T'rast ( upto 22 Novermnber 2022)
HC Onae Project Manager Private Limited- Project manager of the Trust { wee f 14 November 2022)
Virescent Renewable Encrpy Project Manager Private Limited - Project manager of the ‘Lrust (upto 13 November 2022
Axts Trustee Services Limited (A'TS)) - Trustee of [ighways Infrastructure T'rust
B. Promoters of the parties to Highways Infrastructure Teust specified in II{A) above
Axis Bank Limited - Promoter of Axis Trustee Services Limited
ighway Cancessions One Private Limited -Promoter of [TC One Project Manager Private Limited (w.e.f 14 November 2022}
Virescent Infrastructure JTavestment Maaager Private Limited -Promoter of Virescent Renewable Lnctgy Project Manager Private )imited
{upto 13 November 2022)
Galaxy Investments Pre. Lid - Promotet of Galaxy Investments T Pre. Lad
Galaxy Investments I1 Pre. 1.td -Promoter of Highway Concessions One Private Limited (w.e.f 23 November 2022)
Terra Asia [Toldings 1T Pee. )ad.- Promoter of Viresceat Jafrastructure Tnvestment Manager Privace Limited (opro 22 November 2022)
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Highways Infrastructure Trust

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

Disclosure persuant to SEBI circular (Paragraph 6 of Annexure A to the SEBI Circular No. CIR/IMD/DF/127/2016 dated 29 November
2016 issued under the SEBI regulations read with SEBI circular CIR/IMD/DF/114/2016 dated 20 October 2016 on audited standalone
financial scatement for the year ended 31 March 2023

(All amounts in T millions unless otherwise stated)

C. Directors of the parties to Highways Infrastructure Teust specified in IT(A) above

(i) Directors of Galaxy Investment IT Pte. Lid
Mr. Cecilio Velasco { Directot) (upto 26 January 2022)
Mr. Tang )in Rong ( Director)
Mr. Madhura Narawaae { Ditector) (W.c.f 26 January 2022)

(i) Directors and KMP of Virescent Infrastructure Investment Manager Private Limited
Mr. Vinay Kumar Pabba, Dicector w.c.f 26 November 2021 dll 01 Liebruary 2022
Mr. Pradecp Kumar Panja, Dircctor
Mr. Sanjay Grewal , Wholetime Dircetor
Mr. Akshay Jaitly, Indepeadent Director
M [Mardik Bhadrik Shah, Director
Mr Aditya Narayan, Independent Director
Ms Draisy Devassy Chittdlapilly, Independent Ditector
Ms. Charmi bhoot , Company Sccretary and Compliance Officer

(iii) Directors of Virescent Renewable Energy Project Manager Private Limited
Mr. Sanjay Grewal , Director
Mr. Atul Raizada , Director

(iv) Directors of Axis Trustee Services Limited
Ms. Decpa Rath CEQ (KMP), Managing Ditector
Mr. Rajesh Kumar Dahiya {Director)
Mr. Ganesh Sankaran (Ditector)

(v) Directors and KMP of Highway Concessions One Private Limited
Mr Mardik Bhadrik Shah, Non-executive Ditector
Mr Neeraj Sanghi, CEQ (KMP), Whole dme Director
Ms. Sudha Krishnan, Independent Ditectot { w.e.{ 14 September 2022)
Ms. Ami Vinoo Momaya , Non-exceutive Director
Mr Subramanian Janakiraman , Independent Director ( w.e.f 04 March 2022)
Mr Manish Agarwal, Indepeadent Ditector  (from w.e.f 14 September 2022)
Ms. Kunjal Shah , Company Seccetary and Compliance Officer
Mr. Narayanan Doraiswamy, Chicf Financial Officer

(vi) Directors of HC One Project Manager Private Limited

Mr Neceraj Sanghi, Director (w.e.f 20 September 2022)
Mr Zafat Khan, Director (w.c.f 20 September 2022)

{this space has been intentionally left blank)
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Highways Lafrastrucmre Trust

Summuary of significant accounting policies and other explanatory information for the year ended 31 March 2023

Disclosure persuant to SEBI circular (Paragraph 6 of Annexure A to the SEBI Circular No. CIR/IMD/DF/127/2016 dated 29 November
2016 issucd vnder the SEBI regulations read with SEBI circular CIR/IMD/DF/114/2016 dated 20 October 2016 on audited standalone
financial statement for the year ended 31 March 2023

(All amounts in ¥ millions unless otherwise stated)

II1. Transactions and outstanding balances with related party

Particulars 01 April 2022 to | 03 December 2021 to
31 March 2023 31 March 2022

Galaxy Investment IT Pie. Lid
Transaction during the year/period

Issuc of unirt capital 37,390.00
Distribution to unit-holders™ 5.426.24 -
Investment in compulsarily convertible debentores {CCLY s} 3,060.00
Investment in preference shares 545.10

Balance outstanding at the end of the yeat/period
Unit capital 37,390.00 -

Virescent Infrastructure Investment Manager Private Limited
Transaction during the year/ period
Investment manager fees 2.36
Reimbursement of expenses 71.25
Balance outstanding at the end of the year/petiod
Investment manager fees payable 216

Highway Concessions One Private Limited
Transaction during the year/period
Investment manager fees 2251
Reimbursement of expenses 44.85

Balance outstanding at the end of the year/ period

Investment manager fees payable 20.60
Nirmal BOT Lid
Transaction during the year/period
Loan given 1,158.30
Proceeds from redemption of OCI's of subsidiaries 32111
Refund of loan given 188.88
Investment in optionally convertible debentures of subsidiaries (OC1Y's) 331
Impairment of non cucrent investment (exceptional items) 244.05
Investment in cquity instruments of subsidiarics 354.41
Interest on loan given 82.82 -
Interest on CCD's and OCL's sven 25.36
Ralance nutstanding at the end of the year/period
Investments in equity insttuments of subsidiaries {aet of impairment) 110.36 -
Investment in optionaly coavertible debeotutes of subsidiacies (OCD's) 9,08
Interest recievable 037
1.0an recievable 969.42

Dewas Bhopal Cortidor Private Limited

Transaction during the year/period

Loan given 2,814.94
Recognition of loan pursuant to equity share capital teduction 600.14
Refund of loan given 115.00
Impairment of non current fovestment (exceptional items) 136.85
Investment in equity Instroments of subsidiaries 12,969.36
Reduction in value of investment in equity pursuant to share capital ceduction 614.30
Intetest oo loan given 203.45
Dividend distribution 1,642.21
Loss on reduction of investment in cquity P 14,22




Highways Inftastructuce Trust
Summary of significant accounting policics and other explanatory information for the year ended 31 March 2023
Disclogure persvant to SEBI circular (Paragraph 6 of Annexure A to the SEBI Circular No. CIR/IMD/DF/127/2016 dated 29 November

2016 igsucd under the SEBI regulations read with SEBI civcular CIR/IMD/DF/114/2016 dated 20 October 2016 on audited standalonc
financial statement for the year ended 31 March 2023

(All amounts in T millions unless otherwise stated)

Particalacs 01 April 2022 o | 03 December 2021 wo
31 March 2023 31 March 2022

Dewas Bhopal Corridor Private Limited
Balance outstanding at the end of the year/period

Tnvestment in equity instruments of subsidiaries 12,218.15 -
Loan recievable 3,300.08 -
Interest tecievable 3N =

Ulundurpet Expressways Private Limited

Transaction during the year/period

Loan given 2,699.29
Proceeds from redemption of OCD's of subsidiaries 209.05
Refund of loan given 1,459.64
Investmeat in optionally convertible debentutes of subsidiaries (OCI's) 219.04
lavestment in equity instruments of subsidiaries 3,004.95
Interest on loan given 189,12 -
Interest on CCD's and OCD's 16.88

Balance oustanding at the end of the year/period

Investment in equity instruments of subsidiaries 3,004.95
Iavestment in optionaly convertible debentutes (OC1D's) of subsidiaries 9.99
Interest tecievable 0.53
l.oan recievable 1,239.065

Godhra Expressways Private Limited

Transaction during the year/petiod

Loan given 4,059.40 -
Proceeds from redemption of OCD's of subsidiaries 561.76

Refund of loan given 5.00

Investment in optionally convertible debentures (OCD's) of subsidiarics 5,094.01

Investment in equity instruments of subsidiaries 11,167.09

Interest on loan given 295.69 -
Interest on CCD's and OCD's 417.88 -
Balance outstanding at the end of the year/period

Investment in equity instruments of subsidiaries 11,167.09

Investment in optionaly coavertible debentures (OCDY's) of subsidiarics 4,532.25

Intecest recievable on rupee teem loans (RTT) 1.55 5
Interest recicvable on OCD's 5411 -
Loan recievable 4,054.40

Jodhpur Pali Expressway Private Limited

Transaction during the year/period

Loan given 2,874.81
Refund of loan given 5.00
Investment in optionally convertible debentures of subsidiaries 2,333.70
[nvestment in equity instruments of subsidiaries 3,863.25
Interest on loan given 152.90
Interest on CCID's and OCD's 197.83
Impatrment of non curreat investment {exceptional items) 1,509.31
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Highways Infrastructure Trust

Summary of significant accounting policics and other explanatory information for the year ended 31 March 2023

Disclosure persuant to SEBI circular (Paragraph 6 of Annexure A to the SEBI Circular No. CIR/IMD/DF/127/2016 dated 29 November
2016 issued under the SEBI regulations cead with SEBI circular CIR/IMD/DF/114 /2016 dated 20 October 2016 on audited standalone
financial statement for the year ended 31 March 2023

(ANl amounts in ¥ millions unless otherwise stated)

Particulars 01 Aptil 2022 to | 03 December 2021 to
31 March 2023 31 March 2022

Jodhpur Pali Expressway Private Limited
Balance outstanding at the end of the year/period

Investment in equity instruments of subsidiaries 2,353.94 -
Iavestment in optionally convertible debentures of subsidiaries 2,333.70
Taterest recievable on OCD's and CCD's 183.02
Interest recievable on RTL 17.34 -
Loan recievable 2,809.81 S

Shillong Expressway Private Limited

Transaction during the year/period

Impairment of non current investment (exceptional items) 154.38 -
Investment in equity instruments of subsidiaries 356.27
Investrent in preference shares of subsidiaries 54510
Proceeds ftom tedemption of prefetence shares 272.55

Balance outslanding.; at the end of the year/period

Investments in equity instruments of subsidiaties {pet of impairment) 201.89 -
Investment in preference shares of subsidiaries 272,55

Axis Trustee Services Limited
Transaction during the year/period
Trustee fees .83

*~ Pertains to the distributions made during the financial year and does not include the distribution relating to the last quarter of financial year 2022-
2023 which will be paid after 31 March 2023. The distributions made by ‘I'rust to its unitholders are based on the Net Distributable Cash Flows
(NDCL} of the Trust under the Invl'T Regulations and includes intecest, dividend and repayment of capital.

(2his space has been sntentionally kft blank)
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Highways Infrastructure Trust
Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

(All amounts in T millions unless otherwise stated)

IV,

Details in respect of related party transactions involving acquisition of InvIT assets as required by Paragraph 6 of Annexure A to
the SEBI Circular No. CIR/IMD/DF/127/2016 dated 29 November 2016 read with Para 4.4(b)(iv) of Section A of Annexure A to
SEBI Circular dated 20 October 2016 on audited standalone financial statement for the year ended 31 March 2023 are as follows:

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

Particulars Name of subsidiaries of the Trust

DBCPL NBL GEPL JPEPL UEPL SEPL
Discounting rate (WACC) 2.10% 9.50% 10.70% 10.40% 9.60% 10.30%
Method of valuation Discounted cash flows

Summary of the valmation repocts (issued by the independent valver appointed by the Trust) for Investment in Compulsosily Convetible
Debeatures (CCDY*;

Particulars Name of Project SPVs

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

*During the financial year, the terms of Compulsorily Convertible Debentures (“CCDs™) were converted into Optionally Convertible
Debentures ("OCDs"

Material conditions or obligations in relation to the transactions;

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

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

(This space has been inrentionally feft blank)
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Highways Infrascructure Trust
Sunumary of significant accounting policies and other explanatory information for the year ended 31 March 2023

{All amounts in T millions unless otherwise stated)

32 Informasion on segment reporting pursuant to Ind AS 108 « Operating Segments

33

The Trust’s activitics eomprisc of owning and investing in [nfrastrucrure SPVs to generate cash flows for distdbution te unitholders. Based on the puiding
principles given in Ind AS - 108 “Operating Segments”™, this activiey falls within a single operating segment and accordingly the disclosures of Ind AS -108 have
not separatcly been given.

Revenue from contracts with customers
Disaggregation of revenue

Reveave recognised mainly comprises of interest income on loan to related partics and dividend income from related parties. Set oue below is the disaggregarion
of the Trus’s tevenue from contracts with customers:

Description For the year ended Ior the year ended
31 March 2023 31 March 2022
Operating revenue
[nterest on compulsory convertible debentures ( "CCD'S") 357.06
Interest on rupee term loan ("RTL") 923.98
Interest on optionally convertible debenture { "OCTYS™) 300.89 -
Dividend income from related parties 1,642.21
Total revenue 3,224.14 -

The table below presents disaggregated revenues from contracts with customers based on nature, amount and timing for the year ended 31 Marech 2023 and year

ended 31 March 2022 .

8.No. |Types of Products by |Types of Services by For the year ended For the year ended
Nature tHming 31 March 2023 31 March 2022
1 [nterest income Over the peniod of fime 1,581.93
2 |Dividend income At the point of time 1,642.21 -

Assets and Labilities related to contracts with customers
The following table provides infotmation about receivables, contract assets and contract liabilitics from conteact with customers:

Description As at 31 March 2023 | As at 31 March 2022

Contract assets

Interest Receivable on OCD's 23713
[nterest Receivable on RTL 2351
Total 260.64

There is no adjusement made to the contract price of the contract and hence the revenue recognised in the statement of profit and loss is in agreement to the
with the contracted price under the Contract.

{This space bay been intentionally feft blank)
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Highwayg Infrastructure Trust
Summary of significant accounting policies and other explanatory informarion for the year ended 31 March 2023

(Al amounts in T millions unless athenvise stated)

35

36

»

38

39

40

41
@

(i)

(iif)

{iv)
)

)
(vii)

42

The Boatd of Directors of the Investment Manager have declared distibution of ¥ 48375 (rounded off) per unit amounting to T 2,010.00 millions, ¥ 48375 {rounded off)
per unit amounting to ¥ 2,009.98 millions and ¥ 4.8376 {rounded off} pet unit amoundng to T 2,010.02 millions in their meeting held en 11 November 2022, 08 February
2023 and 08 March 2023 respectively and the aforesaid distribution was paid to eligible unitholders on 19 November 2022, 15 February 2023 aad 18 March 2023
respectively. Subsequent to year end 31 March 2023, the Board of Directors of the Investment Manager have declared distobution of ¥ 1.6876 (rounded off) per unit
amounting to T 701.20 millions in their meeting held on 19 May 2023,

“The Trust was tegistered as an irrevocable trust set up undet the provisions of Indian Trusts Act, 1882 on 03 December 2021. Trust was registered as an Infrastructure
Investment Trust under che InvIT Regulations,as on 23 December 2021 having registration nuimber IN/InvIT/21-22/0019. The Trust alloted units to sponsor on 22
August 2022 pursuant to private placement of units of the Trust, hence, the Statement of Net Asset at Fair Value and Statement of Total Retutns at Fair Value as at 31
March 2022 and from the petiod from 03 December 2021 to 31 Macch 2022 is not given. Further, the standalone financial informadon for the period 03 December 2021
to 31 March 2022 and as ac 31 March 2022, as eeported in these standalone financial statcments have been certified by the Investment Manager of the Trust and not been
subjected to audit ot review.

Investment manager fees

Pursuant to the Invesument Management Apreement dated 06 December 2021 with the ersewhile Investment Manager i.e Virescent Infrastructure Investment Manager
Private Limited, Investment Manager was entited to fees @ 10% markup over the cost per annum. Srandalone financial Statement for the year ended 31 March 2023
includes amount of T 2.36 Million (For the petiod from 03 December 2021 to 31 March 2022, T Nil ) coward Invesament manager fees paid o Viresecent Infrastrucrure
Investment Manager who was Investment Manager till 22 November 2022. Subsequently, pursuant to the Investment Management Agreement with the cureent
Investment Manager i.e Highway Concession One Private Limired dated 20 Crctober 2022 as amended, Investment Manager is entitled ro fees @ 10% markup over the
cost per annumn. The Investment Management Fees shall be bore by the InvIT and the Special Purpose Vehicles of the InvIT (“SPVs) in the proportion of 20:80.
Amongst the SPVs, the Fees would be aliocated as muually agreed with the SPVs. Standalone financial statetnent for the year ended 31 March 2023 of T 22.51 Million {03
December to 31 March 2023 includes amount of ¥ Nil) towatds Invesunent Manager Fees to Highway Concession (Ine Private Limited who is appointed as Investment
Manager w.e.f 23 November 2022,

The Trust acquired the following companies { Project 3PV's) on 23 August 2022
(i) Dewas Bhopal Cortidor Private Limnited {“DBCPL”)

(i) Nirmal BOT Limited { “NBL")

{iiiy Jodhput Pali Exptessway Private Limited ("JPEPL"}

{v} Godhta Expressways Private Limited (“GEPL™)

(%) Ulundurpet Expressways Private Limited {“UEPL")

{vi} Shillong Expressway Private Limited (“SEPL’"}

During the current year ended 31 March 2023, pursuant to the approval dated 22 November 2022 granted by the Securities and Exchange Board of India (“SEBT") and the
approval of the unitholders of the Trust as required under Regulaton 9{15) of the InvIT Regulations obtained from the unitholders in the extraordinary general mecting
held on 14 November 2022, Highway Concessions One Private Limited (“HC 17) and HC One Project Manager Private Limited (“HC One”) was appointed as the new
Investment Manager and Project Manager of the Trust respectively in place of Virescent Infrastrucrure Investment Manager Private Limited (“erstwhile Investment
Manager”} and Virescent Renewable Energy Project Manager Private Limited ("etstwhile Project Manager of the Trust”). The appoinmment of the new Investment Manager
was also approved by the Board of erstwhile Investment Manager of the Trust vide its circular Resolution dated 19 Ocrober 2022, Consequently, Highway Concessions
One Private Limited and HC One Project Manager Private Limited have been acting as the new Investment Manager and Project Manager of the Trust effective from 23
November 2022 and 14 November 2022 respectively.

Duting the current year ended 31 Maech 2023, three of the project SPV’s Viz. GEPL, DBCPL and UEPL has filed the pedtion with the Hon'ble National Company Law
Tribunal , Mumbai Bench (INCLT} for capital reduction under Section 66 and other provisions of the Companies Act, 2013. The said reduction was approved in the
extraordinary general meeting in the respective Project SPVs which were beld on 19 October 2022 for GEPL and DBCPL and on 29 November 2022 tor UEPL. Pursuant
to capital reduction scheme, the shareholders shall be enditled to teceive an armount based on the fair market valuation of the equity shares of the aforesaid project SPV’s
and the said consideration shall be presented as loan owtstanding to the shareholders. NCLT admission ordet has been received for the applications in GEPL,DBCPL and
UEPL by Hon’ble NCLT and necessary notices have been given o the Regional Directors, ROC and creditors of these aforesaid mentoned SPV’s. The final order for
approving the capital reduction schetne in DBCPL was received on 27 Februaty 2023 however, final order fot approving the capital reducdon scheme is awaited in GEPL
and UEPL. The necessaty impacts on account of capital reduction in DBCPL have been considered in these audited standalone financial statements for the year ended 31
March 2023.

Other statutory information

The Trust does not have any Benami property, whete any proceeding has been initiated ot pending against the Trust for holding any Benami property under the Benami
Transactions (Prohibition} Act, 1938 and rules made thereunder.

The Trust has not advanced ot loaned or invested funds to any other person(s) ot enitity(ies), including foreign entides (Intermediaries) with the understanding thar the
Intermediacy shall:

- Diirectly ot indirectly lead of invest in othet persons or entdes identified in any manner whatsoevet ny or on behlaf of the Trust (Unlimate Beneficianes) or

- Provide any guatantee, security or the like to ot on behalf of the Uldmate Beneficiaries.

The Trust has not teceived any fund from any person(s) ot enitity(ies), including foreign entites (Funding Pargy) with the understanding (whether recorded in wridng or
otherwise ) thar the Trust shall:

- Directly or indirectly lend or invest in other persons or entties identified in any mannet whatsoever by or on behlaf of the Funding Pacty {Unlimate Beneficiaries) oc

- Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Trust have not traded or invested in Cryptocurrency or Virmal Digital Carrency during the financial year ended 31 March 2023,
The Ttust does not have any such transaction which is not tecorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax
assessments undet the Income Tax Act, 1961 (such as, search ot survey or any other televant provisions of the Income Tax Act, 1961

The Trust does not have any transactons with struck - off companies.
The Trust has not been declared as willful defaultet by any bank or financial institution {as defined under the Companies Act, 2013) or consortium theteof, in accordance
with the guidelines oo willful defaulter issued by the Reserve Bank of India.

The financial statements have been approved by the Board of Directors of the Investment Manager to the Trust in its meeting held on 19 May 2023
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Highways Infrastructure Trust
Summary of significant accounting policies and other explanatoty information for the vear ended 31 March 2023
(All ainounts in T illions unless otherwise stated)

42 All values are rounded to the nearcst millions, unless otherwise indicated. Certain amount that are required to disclosed and do oot appear due o rounding off arc
expressed as 0.00

For Walker Chandiok & Co LLP For and on behalf of Board of Directors of
Chartered Accountants Highway Concessions One Private Licnited
Firm's Regigtrapon No.: 001076N/NS00013 {as lnvestment Manager of Highways InFrastrucrure Trust)

: } (’ !

[\LM/!‘ A S

Manish Agrawal Kunjal Shah Nilray’ riswamy Neeraj $anghi
Partner Compliance officer Chiel Fimaneial Officer Whole Time Director ajd |10
Membership No.: 507000 Membership No:A27382 DIN:05110400
Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai
Date: 19 May 2023 Date: 19 May 2023 Date: 19 May 2023 Dates 19 May 2623
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Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
(Formerly Walker, Chandiok &
Co)

L-41 Connaught Circus

New Delhi 110001

India

T+91 11 4278 7070
F+91 11 4278 7071

Independent Auditor’s Report on Special Purpose Combined Financial Statements of the Project SPVs
to be transferred to Highways Infrastructure Trust

To

The Board of Directors of Virescent Infrastructure Investment Manager Private Limited (the ‘Investment
Manager') in its capacity as Investment Manager of Highways Infrastructure Trust

Opinion

1. We have audited the accompanying special purpose combined financial statements comprising of the following
six companies:

a) Ulundurpet Expressways Private Limited
b) Nirmal BOT Limited

c) Godhra Expressways Private Limited

d) Jodhpur Pali Expressway Private Limited
e) Shillong Expressway Private Limited

f) Dewas Bhopal Corridor Private Limited

(together referred as ‘Project SPVs’ or ‘Project SPV Group' and individually ‘Project SPV') which are proposed
to be transferred from Galaxy Investments Il Pte Ltd (herein referred to as ‘Sponsor’) and other shareholders
of Project SPVs to Highways Infrastructure Trust (the “Trust’) pursuant to the proposed private placement of
Units of the Trust (‘Private Placement’), and which comprises the:

a. Combined Balance Sheets as at 31 March 2022, 31 March 2021 and 31 March 2020;

b. Combined Statements of Profit and Loss (including Other comprehensive income) for the financial
years ended 31 March 2022, 31 March 2021 and 31 March 2020;

c. Combined Statements of Cash Flows for the financial years ended 31 March 2022, 31 March 2021
and 31 March 2020;

d. Combined Statements of Changes in Equity for the financial years ended 31 March 2022, 31 March
2021 and 31 March 2020;

e. Combined Statements of Net Assets at Fair Value as at 31 March 2022;

f Combined Statements of Total Returns at Fair Value for the financial year ended 31 March 2022; and

g. asummary of significant accounting policies and other explanatory information.
(together referred to as ‘special purpose combined financial statements'). —_—

These special purpose combined financial statements have been prepared in accordance
preparation as specified in note 2.1 to the special purpose combined financial statements.

Chartered Accountants
Walker Chandiok & Co LLP is registered with Imited Tiab—
with identification number AAC-2085 and ils registerad

Offices in Bengalunu, Chandigarh, Chennai, Gurgaon, Hyderabad, Kalkata, Mumbai, New Delhi, Noida z%ggune b _
office al L-41 Connaught Circus, Naw Delhi, 110001, Ind



Walker Chandiok & Co LLP

Independent Auditor's Report on Special Purpose Combined Financial Statements of the Project SPVs
to be transferred to Highways Infrastructure Trust (Cont’d)

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
special purpose combined financial statements gives a true and fair view of the state of affairs (financial
position) of the Project SPVs as at 31 March 2022, 31 March 2021 and 31 March 2020 and its losses (including
other comprehensive income), its cash flows and the changes in equity for the financial years ended 31 March
2022, 31 March 2021 and 31 March 2020 , the combined net assets at fair value as at 31 March 2022 and the
combined total returns at fair value for the year ended 31 March 2022 in accordance with the basis of
preparation as described in note 2.1 to these special purpose combined financial statements.

Emphasis of matters - Basis of Preparation and Restriction on Distribution or Use

3. Without modifying our opinion, we draw attention to Note 2.1 to the accompanying special purpose combined
financial statements, which describes the basis of its preparation. The special purpose combined financial
statements have been prepared solely to comply with the Securities and Exchange Board of India
(Infrastructure Investment Trust) Regulations, 2014, as amended including any guidelines and circulars issued
thereunder (the “InvIT Regulations”). Consequently, these Special purpose combined financial statements
may not necessarily be indicative of financial performance, financial position and cash flows of the Project SPV
Group that would have occurred if it had operated as a single group of entities during the periods presented.

4. This report is addressed to and is provided to the Investment Manager solely for inclusion in the updated
preliminary placement memorandum, placement memorandum and final placement memorandum
(collectively, ‘the placement documents') in connection with the proposed private placement and may not be
suitable for any other purpose. Our report is issued solely for the aforementioned purpose, and accordingly,
should not be used, referred to or distributed for any other purpose or to any other party without our prior
written consent. Further, we do not accept or assume any liability or any duty of care for any other purpose for
which or to any other person to whom this report is shown or into whose hands it may come without our prior
consent in writing.

Responsibilities of Management for the Special Purpose Combined Financial Statements

5. The accompanying special purpose combined financial statements have been approved by the board of
directors of Investment Manager of the Trust. The Investment Manager of the Trust is responsible for
preparation of these special purpose combined financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, changes in equity and cash
flows, the combined statement of net assets at fair value and the combined statement of total returns at fair
value of the Trust of the Trust in accordance with the basis of preparation described in note 2.1 to the Special
Purpose Combined Financial Statements. The respective Board of Directors of the Project SPVs as included
in the Project SPV Group are responsible for maintenance of adequate accounting records in accordance with
the provisions of the Companies Act, 2013 for safeguarding of the assets of the Project SPV Group and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial contrals, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view, in accordance with the basis of preparation specified in
aforementioned note 2.1, that are free from material misstatement, whether due to fraud or error which have
been used for the purpose of preparation of the special purpose combined financial statements by the Directors
of the Investment Manager of the Trust, as aforesaid.

6. In preparing the special purpose combined financial statements, the respective board of directors of the
Investment Manager of the Trust and the Project SPVs is responsible for assessing the Project SPVs ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the respective Board of directors either intends to liquidate the Project
SPV’'s or to cease operations, or has no realistic alternative but to do so.

Chartered Accountants 251



Walker Chandiok & Co LLP

Independent Auditor’s Report on Special Purpose Combined Financial Statements of the Project SPVs
to be transferred to Highways Infrastructure Trust (Cont’d)

Auditor’s Responsibilities for the Audit of the Special Purpose Combined Financial Statements

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

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

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

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

s« FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Investment Manager,;

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

o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the Special Purpose Combined Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation; and

» Obtain sufficient appropriate audit evidence regarding the financial information of the entities included in
the Special Purpose Combined Financial Statements to express an opinion on the financial statements.
We are responsible for the direction, supervision and performance of the audit of financial statements of
such entities included in the special purpose combined financial statements, of which we are the
independent auditors. For the other entities included in the special purpose combined financial
statements, which have been audited by the other auditors, such other auditors remain responsible for
the direction, supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion.

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

Other Matter

10. The special purpose financial statements of each of the Project SPV for the financial years ended 3.
2022, 31 March 2021 and 31 March 2020 are prepared as per Indian Accounting Standards (' Ip i 'j a \
have been audited by the respective auditors of the Project SPVs, which have been used for { é E rpose of 6.~

-
\J

T

5
5y
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Walker Chandiok &Co LLP

Independent Auditor’s Report on Special Purpose Combined Financial Statements of the Project SPVs
to be transferred to Highways Infrastructure Trust (Cont’d)

preparation of the Special Purpose Combined Financial Statements by the Investment Manager of the Trust
and have been relied upon by us for our audit of these Special Purpose Combined Financial Statements.

The Projects SPVs and the periods which were audited by other auditors are as follows:

S. Project SPV | Period Revenue Total Assets | Cash flows
No (in ¥ millions) (in ¥ millions) | (in ¥ millions)
1 Jodhpur Pali | Financial year ended 31 | 576.99 4,209.50 53.64
Expressway March 2022
Private Financial year ended 31 | 536.70 4.446.48 (4.14)
Limited March 2021 -
Financial year ended 31 | 586.29 4,399.72 10.04
March 2020
2 Ulundurpet Financial year ended 31 | 1,470.77 5,923.23 459
Expressways | March 2022 _
Private Financial year ended 31 | 1,165.00 6,432.66 2,75
Limited March 2021
Financial year ended 31 | 1,307.58 6,670.32 (9.00)
March 2020
3 Shillong Financial year ended 31 | 275.87 1528.39 (36.19)
Expressway March 2022
Private Financial year ended 31 | 274.37 1,657.88 28.84
Limited March 2021
Financial year ended 31 |289.91 1,795.53 (120.21)
March 2020

Our opinion is not modified in respect of aforesaid matter.

Report on Other Legal and Regulatory Requirements

11. As required by circular number CIR/IMD/DF/114/2016 dated 20 October 2016 issued by Securities and
Exchange Board of India; we report that:

we have sought and obtained all information and explanations which, to the best of our knowledge
and belief, were necessary for the purpose of our audit;

the special purpose combined financial statements are in agreement with the books of account of the
respective Project SPV; and

In our opinion, the special purpose combined financial statements comply with the basis of preparation
as specified in note 2.1 to these special purpose combined financial statements.

For Walker Chandiok & Co LLP

Chartej:ﬁ;;?ountants

Firm's R

\»Jﬂ\

Manish Agrawal

Partner
Membership No.: 507000

igtration No.: 001076N/N500013

UDIN: 22507000AMNEBR9358

Place: New Delhi
Date: 08 July 2022
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Highways Infrastructure Trust
Combined Balunce Sheet
(Al amaounts in T millions unless otherwise stated)

ASSETS
Non-current assets
Praperty, plant and ¢quipment
Capital work-in-progress
Intangble asscts
Fmancial assets

Oither financial asscts
MNon-current tax assets (net)
Other non-current assets
Total non-current assets

Current asscts
Financial assets
Investments
Trade recevables
Cash and eash equivalents
Bank balances other than cash and eash equivalents above
Onher fnancial assets
Orther current nssets
Total current assets
Total asscts

EQUITY AND LIABILITIES
EQUITY

LEquity share capital

Other equity

Toral equity

LIABILITIES
Non-current liabilitics
linaneial liabilities
Borrowings
Ohther financial liabilities
Provisions
Deferred tax liabilities (net)
Total non-current liabilities

Current liabilities

fnancial liabilities
Borrowings
Trade payables
(a) I'otal outstanding dues of micro enterposes and small enterprises
(b) Total outstanding dues of creditiors nther than micro enterprises
and small enterprises
Other financial labilities

Other current liabilities

Provisions

Current tax liabilities (net)
Total current liabilitics
Total liabilitics

Total equity and liabilitics

Significant accounting policies

MNate

11
12
13
14

U]

15
16

174
18A
194
20

178

21

1883
22
191
25

2

As
31 March 2022

As at
31 March 2021

As at
31 March 2020

150,04 66.93 6205
239 .40 -

201,246.56 21,249.03 22,159.81
1,382.68 1,626.38 1,861.32
89.40 74.29 77.52

= 1145 (h45
21,851.27 23,026.48 24,161.15
2,152.39 2,156.37 2,465.11
3730 68.92 87.48
36582 T9.81 L7491
1,972.62 162221 85913
041.61 Y4980 939.68
72.56 12214 109.84
5,542.30 4,999.25 4,636.15
27,393.57 28,025.73 28,797.30
3,200.95 3,200.95 3,200.95
(2.812.09) (2,467.13) (1,619.74)
388.86 733.82 1,581.21
21,260,680 22,252.15 22,464.09
1,276.93 1,265.55 124306
32455 57106 587.46
#4936 334,57 490.12
23,7164 24,424.23 24,784.73
2,007.63 1,742.21 1,661.56
18.066 008 I4.94
302.14 211.24 198.33
6037 303,19 261050
3116 15.82 30.95
279.82 580,08 262.63
429 1506 245
3,203.07 2,867.68 2,431.36
27,004.71 27,291.91 27,216.09
27,393.57 28,025.73 28,797.30

The accompanying notes form an integral part of the Special Purpose Combined Financial Statements.

This is the Combined Balance Sheet referred 1o in our report of even date.

For Walker Chandiok & Co LLP
Chartered Accoygniants

Nov: 0TITAN/NS00013

liirm's Regise

anish Agrawal
Parmer
Membership No.: 507000

Place: New Delli
Dates U5 July 2022

For and on behalf of the Board of Dircctors of
Virescent Infrastructure Investment Manager Private Limited

(acting as Investment Manager to Highways Infrastructure Trust)

gy

Sanjay Grewal
Director

DN 019718606

Place: Mew Delli
Date: (8 July 2022

Vir—

Hardik Bhadrik Shah
Dircetor
L3IN: 06648474

Place: Mumbai
Date: 08 July 2022



Highways Infrastructure Trust
Combined Statement of Profit and Loss
(All amounts in T millions unless otherwise stated)

Income

Revenue from operations
Other income

Total income

Expenses

Oiperating expenses

Employee benefies expense

Finance costs

Depreciation and amortisation expense
Other expenses

Total expenses

Profit/ (loss) before tax

Tax expense
Current tax

Deferred tax

Total tax expense
Net loss for the year

Other comprehensive income/ (loss)

Items that will not be reclassified to profit or Joss
Re-measurement gains /(losses) on defined benefit obligations
Income tax relating to these items

Total other comprehensive income / (loss) for the year

Total comprehensive loss for the year

Farning per unit- Refer note 42

Significant accounting policies

The accompanying notes form an integral part of the Special Purpose Combined Financial Statements.

This is the Combined Statement of Profit and Loss referred to in our report of even date,

For Walker Chandiok & Co LLP

Chartered Accountants

I'irm's RW(]H Noz: 001076N /N500013

Manish Agrawal
Partner
Membership No.: 507000

Place: New Delhi
Date: D8 July 2022

Note
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27
28
29
30

32
32

9

255

For the hinancial
year ended

31 March 2022

For the financial
year ended

31 March 2021

Far the financial year
ended
31 March 2020

5,866.56 5,085.04 5,008.80
311.09 241.00 231.43
6,177.65 5,326.13 5,240.23
1,437.60 1,377.29 1,388.02
128.35 117.56 116.1%
2,775.55 2,740.51 277477
1,017.44 919.81 1,038.67
459.15 393.69 349,50
5,818.09 5,548.86 5,667.15
359.56 (222.73) (426.92)
189.97 127.00 91.10
514.79 (155.54) (2.41)
704.76 (28.54) 88.69
(345.20) (194.19) (15.61)
0.24 057 (1.25)
0.24 0.57 (1.25)
(344.96) (193.62) (516.86)

For and on behalf of the Board of Directors of

Virescent Infrastructure Investment Manager Private Limited
(acting as Investment Manager to Highways Infrastructure Trust)

N . S

Sanjay Grewal
Director

DIN: 019718066

Place: New Delht
Date: 08 July 2022

Hardik Bhadrik Shah
Dirvector
DIMN: 06648474

Place: Mumbai

Date: 08 July 2022



ueture Trust
W Stement

Higlways Infra
Comhined Cash
(AL amounts in Tmillions unless otherwise stated)

A. Cash flows from operating activitics

For the financial
year ended
31 March 2022

For the financiul
year ended
31 Narch 2021

For the financial year
ended
31 March 2020

Profit/ (loss) before tax 359,56 (222.73) (426.92)
Adjustments for:
Depreciation and amornsaton expense 101744 1981 103867
Gain an sale of property, plant and equipment {iet) {004 - -
Gamn on sale of investments (net) s (70.549) (#1.51) (120.96)
{Gain) / loss on investments carried at i value through profit or loss (ner) (6.31) 559 (1.26)
Maodification gun on annuity (31.71) (143.66) “1.10)
Lixcess provisions written back (1.40) (2.26) (0.99)
Intcrest income (103.07) {6227} 63.73)
Tte-measurement losses / | gins) on defined benefit oblgations 0.4 057 (1.25)
Unwiniding finanee cost on deferced payment to MHAL for purchase of right to charge user of toll 14830 4397 143,44
roads
Unminding of discount on provisinns and fimancial liabidtes carmed at amorised cost 44,15 174 38.63
Unwinding of discount on major mamtenance prrovison HH 39.97 68.73
Finance cost 249967 ZAVIHI 252393
Major maintenance provision 31020 43145 3411
Gain on modification of financial lability (52.53) (6h0U) (13.34)
Operating profit before working capital changes and other adjustments 4,177.13 3,541.41 3,928.01
Working capital cl and other adj
Tracle recenvables 3L62 18,56 (23.41)
Orther current and non-current financial assets 353.95 (179.52) 00
Other curent and non-current assets 50.03 0.54 (119.31)
Teade payables 10947 TO.18 150,553
Provisious (934.92) (288.31) (02.96)
Other current and non-current financial labilhues 116.34 (176.05) (2H0.08)
Other eureent and non-current habilioes 15.35 (15.15) 0.29)
Cash flow from operating activities post working capital changes 3,920.97 2,971.67 2,747.8%
Income tx pad (net) (216.53) (12634 (88.37)
MNet cash gencrated from operating activities (A) 3,704.44 2,845.33 2,659.32
B, Cash flows from investing activities
Acquisition of preperty, plant and equipment and capital work-n-progress and intangible (76.30) [{EREL] (26.24)
Assels
Proceeds from disposal of property, plant and equipment - 59 15 -
Purchase of bank deposits (net) (1,621.76) (1,373.94) (cu7.2m
Proceeds from sale of bank deposits 147134 1,200.98 BU2.68
Purchase of current investments (3,359.54) (4800 (361.27)
Praceeds from sale of current mvestments 5440127 47944 266080
Tnterest recerved on bank deposits and others 103,07 6G2.27 63.75
Met cash (used in) / fow from investing activities (B) (241.92) 269,93 (61.55)
C  Cash flows from financing activities
Proceeds fram cureent horrowings - 11168 H3H.69
Tepayment of aptionally-convernble debentures (inchaling miecest) (T.621.91} {238.30) .
Repayment of non-current borcowings (including current maturities) (1,889.111) (#43.01) (1,800.01)
Proceeds [rom wssue of compulsory convertible debentures 797814 - -
Dividend paid on equity shares - (633.77) -
Fimance costs paid {1,643.64) (1,564.96) (1.,662.06)
Net cash used in financing activities (C) (3,176.51) (3,210.36) (2,610.38)
D Metincrease / {decrease) in cash and cash equivalents (A+B4+C) 286,01 (95.10) (12.61)
E Cash and cash cquivalents at the begiuning of the year .81 174.91 187.52
Cash and cash equivalents at the end of the year (D+E) {refer note 13} 365,82 79.81 174.91

Note:

The above Combined Statement of Cash Flows has been prepared under the ‘Indicect Methed” as setout w I AS 7, Statement of Cash Flows',

binad H: BN
I

The accompanying notes form an integral pare of the Special Purpose C
This is the Combined Cash Flow Statement referred 1o our ceport ol even dare.
For Walker Chandiok & Co LLP

Chartered Accountanis
Yo DOLOTGN /NS00013

For and on behalf of the Board of Dircctors of

Virescent Infrastructure Investment Manager Private Limited
(acting as Investment Manager to Highways Infrastructure Trust)

\\sﬂ.m\ow\ HIA\—

Manish Agrawal Sanjay Grewal  Hardik Bhadrik Shah
Partner Director Iirector
[N Y7 1866 PN 06618474

Membership Mo 507600

Place: hMumba
Date: 08 July 20122

Place: New Delln
Date: U8 July 2022

Place: Ghamabad
Drate: 08 July 2022
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Highways Infeastruciure Trust
Combined Stement of Changes in Eguity

(AL amounts in 3 millions unless otherwise stated)

Equity share capital*

Particulars Mumiber of shares Amount
Balance as at (1 April 2019 320,094,845 3,200.95
Changes in equity share capital - =
Balance as at 31 March 2020 320,094,845 3,200.95
Changes i equity share capatal = -
Balance as at 31 March 2021 320,094,845 3,200.95
Changes i equity share capatal - -
Balance as at 31 March 2022 320,094,845 3,200.95
Other equity*¥
Reserves and surplus
Equity component
Parliculars SEipEss to. glited Securities premium Llehnits Capital redemption Retained camings Lo
parties sedemption reserve reserve
Balance as at 01 April 2019 384.95 2,874,88 418,97 2.83 (4,784.51) (1,102.88)
Net Joss for the vear - (a15.61) {315.61)
Other comprehensive meome for the year
R ot of defined benefit obligations (et of ax] - - - (1.23) (L25)
Taotal comprehensive income for the year - - - - (516.86) (516.80)
Transler from debenture redemption reserve - - {4:25) = 4,25 -
Balance as at 31 March 2020 384.95 2,874.88 414.72 2.83 (5,207.12) (1,619.74)
Reserves and surplus
Equity comp
Particulars o]'loa;‘;:i;:hr:d Securities preminm redeﬁ;lii::]::i:n: (—ﬂpll:l'l:::::::llphﬂli Retained eamings Total
Balance as at 31 March 2020 384.95 2,874.88 414.72 2.83 (5,297.12) (1,619.74)
Net loss for the year - - - {194.19) (194.19)
Other comprehensive meome for the vear
Remeasurement of defined benefit obligations (net ol tax) - = .57 .57
Total comprehensive income fer the year - - - - (193.62) (193.62)
‘Transler from debenture redemption seserve - (230.53) 250,53 -
Dividend distabution - - - - (53.97) (1533.77)
Balance as at 31 March 2021 384.95 2,874.88 164.19 2.83 (5,893.98) (2,467.13)
Reserves and surplus
Equity 1
Particulars ul’lu:l:ﬂ::::lulcd Securities preminm mdcg;:;:;l:‘::irnr C“P‘m:;::::'p"““ Retained camings Total
Balance ns at 31 March 2021 384.95 2,874.88 164.19 2.83 (5,893.28) {2,467.13)
Net boss far the year = = {345.200 (345.20)
Other comprehensive income for the year
Remeasurcment of defined benchit oblimtions (net of mx) = 0.24 0.24
T'otal comprehensive income for the year - - - - (344.96) (344.96)
Transfer from debenture redemprinn reserve - 1072 - (10.72) i
Balance as at 31 March 2022 384.95 2,874.88 1749 2.83 (6,249,66) (2,812.09)
* Tor details, vefer note 15
* The descrption of the purposes of cach reserve within equiry las bren disclosed m note 16
The aceompanying notes form an integral part of the Special Purpose Combined Financial St

“Fhis 1% the Combined Statement of Changes in Equity vefereed 1o in oue report of even date,

Far Walker Chandink & Co LLP
Charteced Accountants
s SO TOTON /N S0013

Firm's Repstmatiope?

Manish Agrawal
Parier

Membership Moz 507000

Place: New Dellu
Date: 0§ July 2022
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Tor and on behalfof the Board of Dircctors of
Virescent Infrastructure Investment Manager Private Limited
(acting as Investment Manager to Highway Infrastuucture Trust)

Sanjay Grewal

Director

DN 01971806

Mace: New Delh
Date: (8 July 2022

Hardik Bhadrik Shah
Director
DN Do E4T4

Place: Mumbai
Date: 8 July 2023



Highwiavs Infrastructure Trust
Disclosures as required by SEBI Circular no, CIR/IMD/DF/114/20416 dated 20 October 2016

{All amounts in ¥ millions unless otherwise stated)

Statement of net assets at fair value as at 31 March 2022: #

Particulars Book value Fair value #

AL Asscts 27,393.57 53,880.16
B. Liabilities {at book value) 27,004.71 27,004.71
C. Net assets (A-B) 388.86 26,884.45

Note: The number of units that Highways Infrastructure Trost will issue o investors in conneetion with the proposed private placement of units of the Trust in exchanpe of the
sharcholdings in the SPV Group is not presently ascertainable. Aceordingly, disclosure in respect of Ner Asset Value (NAV) per unit have not been given.

# air values of tolal assets relating to the SPV Group as at 31 March 2022 as disclosed above are based on the fair valuation eeport of the independent valuer appointed under SIZBI
(Infrastructure Investment Trusts) Regulations, 2014,

Project wise break up of fair value of asscts as at 31 March 2022:

Particulars Fair value®
As at 31 March 2022

Jodhpur Pal Expressway Privare imited 7,634.78
Ulunderpret Expressways Private Limited 7,009.33
Godhra Bxpressways Private Limired 11,579.95
Dewas Bhopal Corndor Prvate Limited 16, 194,45
Nirmal Bot Limited 1,951.16
Shillong Expressways Private Limited 1,519.42

53,880.16

*ltair values of asscts as disclosed above are the fair values of the total assets of the 8PV Group which are included in the Speeial Purpose Combined Financial Statements.

Statement of total return at fair value:
Particulars For the financial
year ended

31 March 2022

Total comprehensive loss for the year (As per the Combined Statement of Profic and Loss) {344.96)
Add: Other changes in fair value for the year * 244211
Total return 2,137.15

*1n the above statement, other changes in fair value for the finaneial vear ended 31 March 2022 has been computed based on the difference in fair values of twtal assets as at 31 March
2022 and as ar 31 March 2021 which are based on the valuanon report of the independent valuer appointed under SEBI (Infrastructure Investment Trusts) Regulations, 2014,

The accompanying notes form an integral part of the Special Purpose Combined Financial Statements.

This is the Combined Statement of Net Assets at Fair Value and Combined Statement of Total Return at Faie Value referred to in our report of even date.

For Walleer Chandiok & Co LLP For and on behalf of the Board of Directors of
Chartered Accountants Virescent Infrastructure Investment Manager Private Limited
[Fiem's Rch,: QDLOTEN/NS00013 (acting as Investment Manager to Highway Infrastructure Trust)

gw:\w-\ Bm—

Sanjay Grewal Hardik Bhadrik Shah

W

Manish Agrawal

Partner Dircctor Director
Membership No.: 507000 DIN: 1971866 DIN: 06648474
Place: Noew Delhi : Place: New Delln Place: Mumba
Date: 08 July 2022 : Dare: 08 July 2022 Date: 08 July 2022
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Highways Infrastructure Trust

Summary of significant accounting policies and other explanatory information

1:

Corporate Information

The Special Purpose Combined Financial Statements comptise financial statements of Ulundurpet Expressways
Private Limited (‘UEPL”), Shillong Expressway Private Limited (“SEPL”), Jodhpur Pali Expressway Private Limited
(“JPEPL”), Godhra Expressways Private Limited (“GEPL”), Dewas Bhopal Cotridor Private Limited (“DBCPL”)
and Nirmal Bot Limited (“NBL”) (individually referred to as “Project SPV” and together referred to as “Project SPV
Group” or “Project SPV’s”) (hereinafter referred as Special Putpose Combined Financial Statements). The Project
SPV’s are companies domiciled in India.

UEPL has its registered office situated at Mumbai, Maharashtra, Tts principal place of business is at 316-317, ‘C’ Wing,
Kanakia Zillion, 1.B.S Road, BKC Annex, Kutla (W), Mumbai -400 070.

SEPL was incorporated in New Delhi, India on 09 June 2010 as a private limited company under the Companies Act,
2013 (the ‘Act’) as ‘Shillong Expressway Private Limited’. The Company was converted into a public limited company
and the name was changed to ‘Shillong Expressway Limited’ with effect from 15 December 2010 and again got
converted into private limited company with name changed to 'Shillong Fxpressway Private Limited' w.e.f. 04 August
2017.

JPEPL was incorporated in New Delhi, India on 10 January 2013 as a public limited company under the Companies
‘Act, 2013 (the ‘Act’). The Company was converted to private limited company w.e.£. 28 July 2017 and name changed
to 'Jodhpur Pali Expressway Private Limited'.

GFPL has its registered office situated at Mumbai, Maharashtra. Its principal place of business is as 316-317, 'C’ Wing,
Kanakia Zillion, L.B.S Road, BKC Annex, Kutla (W), Mumbai -400 070.

DBCPL has its registered office situated at Mumbai, Maharashtra. Its principal place of business is at 316-317, °C’
Wing, Kanakia Zillion, L.B.S Road, BKC Annex, Kurla (W), Mumbai -400 070.

NBL is subsidiary of Galaxy Investments IT Pte. Ltd (heteinafter referred as “Sponisor”) and having its registered office
situated at 316-317, C Wing, Kanakia Zillion, BKC Annexe, LBS Road, Kurla West, Mumbai - 400 070.

UEPL, SEPL, GEPL, and NBL ate special purpose vehicles which have enteted into concession agreements with
National Highways Authority of India (NHAI), DBCPL with Madhya Pradesh Road Development Corporation
Limited (MPRDC) and JPEPL with PWD Rajasthan to design, build, finance, operate and transfer (DBFOT) or build,
operate and transfer (BO'T) national or state highways in various locations.

Galaxy Investments IT Pte. Lid (hercinafter referred as “Sponsor”) constituted the Trust on 03 December 2021 as an
irrevocable trust, pursuant to the Trust Deed, under the provisions of the Indian Trusts Act, 1882 and registered with
Securities and Bxchange Board of India (“SEBI”) vide Certificate of Registration dated 23 December 2021 as an
Infrastructure Tnvestment Trust under Regulation 3(1) of the Sccurities Exchange Board of India (Infrastructure
Investment Trust) Regulations, 2014. The Trustee to Trust is Axis Trustee Services Limited (the “Trustee”) and the
Investment Manager for Trust is Virescent Infrastructure Investment Manager Private Limited (the "Investment
Manager™). Sponsors proposed to transfer their shareholding in UEPL, SEPL, JPEPL, GEPL, DBCPL and NBL to
Highways Infrastructure Trust (the “Trust”). As requited by the Guidance Note on Combined and Carve-Out
Financial Statements issued by the Institute of Chartered Accountants of India, the details of various entities comprised
in the Special Purpose Combined Financial Statements is as given below:

259



Highways Infrastructure Trust
Summary of significant accounting policies and other explanatory information

Name of Project Resndual. PmpDSEd, Dlanae ok Principal Country  of
SPV Concession | Shareholding | Proposed Status Amisice B prsi i
Lifc* by Trust Investment c d e i

Ulundurpet 4 years, 11| 100% Subsidiary Operating India
Expressways Private | months
Limited (“UEPL”)
Shillong Expressway | 3 years, 11 | 100% Subsidiary Operating India
Private Limited | months
("SEPL”) Construction
Jodhpur Pali [ 16 years, 6 | 100% Subsidiary Operating and India
Expressway Private | months operation of
Limited (“JPEPL”) roads  and

_ =— . : bridges :
Godhra Expressways | 15 years, 11 | 100% Subsidiary Operating including toll India
l’:‘(ﬂvme}: N Limited | months / annuity
(“GEPL”) collection
Dewas Bhopal | 11 years, 2 | 100% Subsidiary Operating India
Corridor Private | months
Limited (“DBCPL”)
Nirmal Bot Limited | 5 years, 7 | 100% Subsidiaty Operating India
(“NBL”) months

* Residual useful life as on 31 March 2022
Significant Accounting Policies
2.1  Overall consideration

The Special Purpose Combined Financial Statements have been prepared using the significant accounting policies and
measurement bases summarized below. These were used throughout all periods presented in the consolidated financial
statements.

a) Basis of preparation and presentation

The Special Purpose Combined Financial Statements of the Project SPV Group comprise the Combined Balance
Sheets as on 31 March 2022, 31 March 2021 and 31 March 2020, Combined Statements of Profit and Loss, Combined
Cash Flow Statements, Combined Statements of Changes in Equity for the financial years ended 31 March 2022, 31
March 2021 and 31 March 2020 and Combined Statement of Net Assets at Fait Value as at 31 March 2022 and the
Combined Statement of Total Returns at Fair Value for the for the financial year ended 31 March 2022 and a Summary
of Significant Accounting Policies and Other Explanatory Information.

The Special Purpose Combined Financial Statements were authorized for issue in accordance with resolutions passed
by the Board of Directors of the Investment Manager on 08 July 2022.

The Special Purpose Combined Financial Statements have been prepared in accordance with Indian Accounting
Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 prescribed under
Section 133 of the Companies Act, 2013 ("Ind AS") read with SEBI (Infrastructure Investment Trusts) Regulations,
2014 and the circulats issued thereunder ("TnvIT Regulations") and the Guidance Note on Combined and Carve-Out
Financial Statements issued by the Institute of Chartered Accountants of India (“Guidance Note™).

The Special Purpose Combined Financial Statements are special purpose financial statements and have been prepared
by the Investment Manager to meet the requirements of InvIT Regulations and for inclusion in the updated preliminary
placement memorandum, placement memorandum and final placement memorandum (collectively, ‘the placement
documents’) prepared by the Investment Manager in connection with the private placement of units of the Highways
Infrastructure Trust (heteinafter referred to as the “Trust”). As a tesult, the Special Purpose Combined” Financial
Statements may not be suitable for another purpose. Further, the Special Purpose Combined Fina i:;iﬁ’f‘_S‘fr;}l’ifé.(ﬁ__cnts are
not fully prepared in accordance with the requirements of Schedule 111 notified under the Compinics Act, 2043
- \

‘/ A" I\
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Highways Infrastructure Trust
Summary of significant accounting policies and other explanatory information

In accordance with the requirements of the InvIT Regulations, since the Trust is set up on 03 December 2021 and has
been in existence for a petiod lesser than three completed financial years and the historical financial statements of
Trust ate not available for the entire portion of the reporting period of three years, the Special Putpose Combined
Financial Statements have been disclosed for the periods when such historical financial statements wete not available.
Further, as required by the InvIT regulations, the Special Purpose Combined Financial Statements are prepared, based
on an assumption that all Project SPV were part of Trust for such period when Trust was not in existence. However,
the Special Purpose Combined Financial Statements may not be representative of the position which may prevail after
the Project SPV Group is transferred to Trust.

The Special Purpose Combined Financial Statements are presented in India Rupees which is also the functional
currency of the Project SPV Group. All values are rounded to the nearest millions, unless otherwise indicated. Certain
amounts that are required to be disclosed and do not appear due to rounding-off are expressed as 0.00.

These Special Purpose Combined Financial Statements cotrespond to the classification provisions contained in Ind
AS 1 ‘Presentation of Financial Statements’. For clatity putposes, various items are aggregated in the Combined
Statement of Profit and Loss and Combined Balance Sheet. These items are disaggregated separately in the notes to
the Special Purpose Combined Financial Statements, where applicable or required.

These Special Purpose Combined Financial Statements have been prepared on a historical cost convention and on an
accrual basis except for certain financial assets and liabilities measured at fair value (refer accounting policy regarding
financial instruments).

b) Basis of Combination

The Special Purpose Combined Financial Statements have been prepared using uniform accounting policies for like
transactions and other events in similar circumstances. The financial statements of all the Project SPV used for the
purpose of combination are drawn up to the same reporting date ic. financial yeats ended on 31 March 2022, 31
March 2021 and 31 March 2020. The financial statements of the Project SPV have been prepared in accordance with
the accounting standards notified under the Section 133 of the Companies Act, 2013 (the Act), Companies (Indian
Accounting Standards) Rules, 2015 and other relevant provisions of the Act.

The procedute for preparing Special Purpose Combined Financial Statements of the Project SPV Group are stated
below —

- Combine like itemns of assets, liabilities, equity, income, expenses and cash flows of the Project SPV; and

- Eliminate, if any, in full intragroup assets and liabilities, equity, income, expenses and cash flows (as applicable)
relating to transactions between entities of the Project SPV Group (profits or losses resulting from intragroup
transactions that are recognized in assets are climinated in full). Ind AS 12 Income Taxes applies to temporary
differences that arise from the elimination of profits and losses resulting from intragroup transactions.

¢) Date of commencement of commercial operations

The details of incorporation and commencement of operations of UEPL, SEPL, JPEPL, GEPL, DBCPL and NBL
are as given below:

Name of the entity Date of incorporation Commencement of operation
Ulundurpet Expressways Private | 20 March 2006 23 July 2009

Limited (“UEPL”)

Shillong Fxpressway Private Limited | 09 June 2010 28 February 2013

(“SEPL”)

Jodhpur Pali Expressway Private | 10 January 2013 31 Octaber 2014

Limited (“JPEPL?) e

Godhra Expressways Private | 21 January 2010 31 October 2013 Q‘\‘,\\kiiﬁmﬁ;‘,\\
Limited (“GEPL”) V 7<
el o \1 ‘ )\

Dewas Bhopal Corridor Private | 14 May 2007 10 February 2009 (g (

Limited (“DBCPL”) ¥*,
Q\a{: %
,?{0 ACCONES
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Highways Infrastructure Trust
Summary of significant accounting policies and other explanatory information

Nirmal Bot Limited (“NBL”) 19 September 2006 22 July 2009

d) Use of estimates and judgements

The preparation of Special Purpose Combined Financial Statements requires management to make certain estimates
and assumptions that affect the amounts reported in the Special Purpose Combined Financial Statements and notes
thereto. The management believes that these estimates and assumptions are reasonable and prudent. However, actual
results could differ from these estimates, Any revision to accounting estimates is recognized prospectively in the
current and future period. An overview of the areas that involve a higher degree of judgement or complexity, and of
items which are more likely to be materially adjusted due to estimates and assumptions turning out to be different than
those originally assessed have been disclosed below. Detailed information about each of these estimates and judgments
is included in the relevant notes together with information about the basis of calculation for each affected line item in
the Special Purpose Combined Financial Statements.

Estimate and judgements ate continually evaluated and are based on histotical experience and other factors, including
expectations of future events that may have a financial impact on the entity and that are believed to be reasonable
under circumstances.

The Project SPV Group makes estimates and assumptions concerning the future. The resulting accounting estimates
will, by definition, seldom be equal to the related actual results, The estimates and assumptions that have significant
risk of causing a material adjustment to the catrying amount of assets and liabilities are disclosed below:

i. Revenue Recognition - Applicability of service concession agreement accounting

Appendix C of Ind AS 115 “Service concession arrangements” applics to “public to private” service concession
arrangements, which can be defined as contracts under which the grantor transfers to a concession holder the right to
deliver public services that give access to main public facilities for a specified period of time in return of managing the
infrastructure used to deliver those public services.

More specifically, it applies to public to private service concession arrangement if the grantor:

- Controls or regulates what services the operators must provide with the infrastructure, to whom it must provide
them, and at what price; and

- Controls through ownership or otherwise —any significant residual interest in the infrastructure at the end of the
term of the arrangement.

The Project SPV — Shillong Fxpressway Private Litmited (“SEPL”) and Nitmal Bot Limited (“NBL”) have the right to
receive fixed annuity payments from NHAI during the concession period and have adopted ‘Financial Assct Model’.

Accounting under “Financial Asset Model” involves extensive use of estimates. The management of Project SPV has
allocated the contract revenues into distinct individual performance obligations ie. Construction, operation and
maintenance based on their relative stand-alone selling prices, which are detived in line with the amounts estimated by
the Management of Project SPV basis the actual/estimated cost to be incurred. Accordingly, annuity payment
receivable has been classified as a “Financial asset” at the inception of concession period at fair value. The furure
annuity payments have been bifurcated towards construction services and unearned finance income hased on the
effective interest rate model.

ii. Provisions and liabilities
Provisions and liabilities are recognized in the period when it becomes probable that there will be a future outflow of
funds resulting from past opetations or events and the amount of cash outflow can be reliably estimated. The timing
of recognition and quantification of the liability tequires the application of judgement to existing facts and
citcumstances, which can be subject to change.

iii. Provision for major maintenance obligation
The operating and maintenance cost includes routine, periodic/major maintenance, manpower ¢¢s
expenses, including, but not limited to, road and site work expenses, employee benefit expensc
and maintenance costs. The provision for potential periodic / major maintenance cost is created Ej{ d on the esti
provided by the management and the same is adjusted for actual expenditures in the year of occlgehee.
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Highways Infrastructure Trust
Summarty of significant accounting policies and other explanatory information

iv. Fair valuation of interest free loans taken/given at inception

Interest free loan taken/given from related parties have been valued at fair value on inception at the applicable market
rate of interest. The same is subsequently measured at amortized cost. The identification of applicable martket rate of
interest requites the application of judgement.

v. FHair value measurements

Management applies valuation techniques to determine the fair value of financial instruments (where active market
quotes are not avadablc) This involves developing estimates and assumptions consistent with how market participants
would price the instrument. The Project SPV Group engages third party valuers, where required, to perform the
valuation. Information about the valuation techniques and inputs used in determining the fair value of assets are
disclosed in the notes to Special Purpose Combined Financial Statements.

i. Impairment of annuity and intangible assets
Impqnment exists when the c-ury‘mg value of an asset exceeds its recoverable amount, which is the higher of its fair
value less costs of disposal and its value in use. The recoverable amounts for the annuity and intangible assets are
based on value in use of the undetlying projects. The value in use calculation is based on a DCF model. The cash flows
are derived from forecasts over the life of the projects of Project SPV.

vii. Useful lives of depuciable/amortisable assets

Managemcnt of each Project SPV reviews its estimate of the useful lives of depreciable/amortisable assets at each
1(,p01ting date, based on the expected utility of the assets. Uncertainties in these estimates relate to technical and
economic obsolescence that may change the utility of certain software, IT equipment and other plant and equipment.

viii. Defined benefit obligations (DBO)

Management of Project SPV estimate of the DBO is based on a number of critical underlying assumptions such as
standard rates of inflation, mortality, discount rate and anticipation of future salary increases. Variation in these
assumptions may significantly impact the DBO amount and the annual defined benefit expenses.

ix. Evaluation of indicators for impairment of assets
The evaluation of applicability of indicators of impairment of assets requires assessment of several external and internal
factors which could result in deterioration of recoverable amount of the assets.

x. Recognition of defetred tax assets
The extent to which deferred tax assets can be recognized is based on an assessment of the probability of the future
taxable income against which the deferred tax assets can be utilized.

xi. Recoverability of advances / receivables
At each balance sheet date, based on historical default rates observed over expected life, the management of each
Project SPV assesses the expected credit losses on outstanding receivables and advances.

xii. Contingent liabilities

The Project SPV Group is subject to legal proceedings and tax issues covcrmb a range of matters, which are pending
in various jurisdictions. Due to the uncertainty inherent in such matters, it is difficult to predict the final outcome of
such matters. The cases and claims against the Project SPV Group often raise difficult and complex factual and legal
issues, which are subject to many uncertaintics, including but not limited to the facts and circumstances of each
patticular case and claim, the jurisdiction and the differences in applicable law. In the normal course of business
management of cach Project SPV consults with legal counsel and certain other experts on matters related to litigation
and taxes. The Project SPV Group accrues a liability when it is determined that an adverse outcome is probable and
the amount of the loss can be reasonably estimated.

xiii.Income taxes
Signjﬁcam jnclgcment-; are involved in estimating budgeted profits for the purpose of paying advance tax, determining
the provision for income taxes, including amount expected to be paid / recovered for uncertain tax poqmom The
extent to which deferred tax assets/minimum alternate tax credit can be recognized is based on :
assessment of the probability of the future taxable income against which the deferred tax assets /1)
tax credit can be utilized.
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2.2 Summary of significant accounting policies

The following is the summary of significant accounting policies applied by the Project SPV Group in preparing its
Special Purpose Combined Financial Statements:

a) Basis of classification as current and non-curtent

The Project SPV Group presents assets and liabilities in the combined balance sheet based on current/non-cuttent
classification.

An asset is current when it is:

- Expected to be realized or intended to be sold or consumed in the normal operating cycle

- Teld primarily for the purpose of trading

- Expected to be realized within twelve months after the repor ting period or

- Cash or cash cqulvali:ut unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting petiod.

All other assets have been classified as non-current.

A liability is current when:

- It is expected to be settled in the normal operating cycle

- Itis held primarily for the purpose of trading

- Ttis due to be settled within twelve months after the repotting period or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.

The Project SPV Group classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Operating cycle of the Project SPV Group is the time between the acquisition of assets for processing and their
realization in cash or cash equivalents. As the Project SPV Group’s normal operating cycle is not clearly identifiable,
it is assumed to be twelve months.

b) Fair value measurement
The Project SPV Group measures financial instruments at fair value at each balance sheet date.

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 measurement date. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability takes place either:

- In the principal market for the asset or liability, or

- In the absence of a principal matket, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Project SPV Group.

The fair value of an asset or a liability is measured using the assumptions that market patticipants would use when
pricing the asset or lability, assuming that market participants act i their economic best interest. Refer Note 37 for
fair value hierarchy.

All assets and liabilities for which fair value is measured or disclosed in the Special Purpose Combined Financial
Statements are categorized within the fair value hicrarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities,

Level 2 — Valuation techniques for which the lowest level input that is significant to the f. air value measurement is
directly or indirectly observable.

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair
Unobservable.
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For assets and liabilities that are recognized in the Special Purpose Combined Financial Statements on a recurring
basis, the Project SPV Group determines whether transfers have occurred between levels in the hierarchy by re-
assessing categotization (based on the lowest level input that is significant to the fair value measurement as a whole)
at the end of each reporting period.

External valuers are involved for valuation of significant assets such as annuity receivable and intangible assets, where
required. Involvement of external valuers is decided by each Project SPV management on a need basis and relevant
approvals. The valuers involved are selected based on criteria like market knowledge, reputation, independence and
professional standards. The management of each Project SPV decides after discussion with the external valuers, which
valuation techniques and inputs to use for each case.

At each reporting date, the management of each Project SPV analysis the movement of assets and liabilities which are
required to be re-measured or reassessed as per the Project SPV accounting policies. For this analysis, the management
of cach Project SPV verifies the major inputs applied in the latest valuation by agreeing the information in the valuation
computation to contracts and other relevant documents.

The management in conjunction with each Project SPV external valuers also compares the change in fair value of each
asset and liability with relevant external sources to determine whether the change is reasonable.

For the purpose of fair value disclosures, the Project SPV Group has determined classes of assets and liabilities on the
basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy, as explained
above.

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in the relevant
notes:

- Disclosures of Statement of Net Assets at fair value and Statement of total returns at fair value

- Quantitative disclosures of fair value measurement hlcmlchy (note 37)

- Investment in quoted mutual fund (note 11)

- Financial instruments (including those cartied at amortized cost) (note 38).

c) Revenue Recognition

Effective 01 April 2018, the Project SPV Group adopted Ind AS 115 “Revenue from Contracts with customers” using
the modified retrospective method. Under the modified retrospective method, an entity applies Ind AS 115 only for
contracts that are not completed on or before 31 March 2018.

To determine whether to recognize revenue, the Project SPV Group follows a 5-step process:
Identifying the contract with a customer

Identifying the performance obligations

Determining the transaction price

Allocating the transaction price to the performance obligations

Recognising revenue when/as performance obligation(s) are satisfied.

-l ol

In all cases, the total transaction price is allocated amongst the various performance obligations based on their relative
standalone selling price. The transaction price excludes amounts collected on behalf of third parties. The consideration
promised include fixed amounts, variable amounts, or both.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Project SPV Group
and the revenue can be reliably measured, regardless of when the payment is being made.

Revenue is recognised either at a point in time or over time, when (or as) the Project SPV Group satisfies performance
obligations by transferring the promised goods or services to its customers.

J\‘ | “' | PP
While this represents significant new guidance, the lmplemenr'ltlon of this new guidance had no it ﬂéacl oti the! tlmmg

or amount of revenue recognised by the Project SPV Group in any yeat.

Toll Collections
The income from Toll Contracts on BOT basis are recognised on actual collection of toll reve '9(; net of mv(:nuc
share payable to NHAI) as per Concession Agreement. Revenue from electronic toll collection is rncdﬁms‘cd ¢

basis. L

265



Highways Infrastructure Trust
Summary of significant accounting palicies and other explanatoty information

Claims with (‘"NHAI"')/ (MPRDC)
Claims with National Highways Authotity of India (NHAL) and other Governiment Authorities are accounted as
revenue as and when it becomes probable that such claims will be teceived and which can be measured reliably.

In cases where the SPV Group has a contractual right to an extension in the concession period as per the concession
agreement, for any losses incutred by the SPV Group, such claims are recognized as other operating income when the
right for the compensation is established based on the facts and circumstances.

Contract revenue (Construction contracts)

Contract revenue associated with the construction of roads is recognized at cost of work petformed on the contract
- . . . b .

plus proportionate margin, where required, using the percentage of completion method.

Percentage of completion is the propottion of cost of work performed to-date, to the total estimated contract costs.
Percentage of completion is determined based on the proportion of actual cost incurred to the total estimated cost of
the project. The percentage of completion method is applied on a cumularive basis in each accounting period to the
cuttent estimates of contract revenue and contract costs. The effect of a change in the estimate of contract revenue or
contract costs, or the effect of a change in the estimate of the outcome of a contract, is accounted for as a change in
accounting estimate and the effect of which are recognized in the statement of profit or loss in the period in which
the change is made and in subsequent periods.

Contract cost include costs that relate directly to the specific contract and allocated cost that are attributable to the
Construction of the road.

Rendering of services
Revenue from major maintenance obligation and regular operation and maintenance is recognized over the period of
contract as and when the setvices are rendered.

Intercst income

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the
Project SPV Group and the amount of income can be measured reliably. Interest is accrued on time propottion basis,
by reference to the principle outstanding at the effective interest rate.

Dividends
Income from dividend on investments is accrued in the year in which it is declared, whereby the Project SPV Group’s
right to receive is established.

Other operating income/other income
All other operating income/income is recognized on accrual basis when no significant uncertainty exists on their
receipt.

d) Taxation

Current income tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the tax
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted
at the reporting date.

Current income tax relating to items recognized outside statement of profit or loss is recognized outside statement of
profit or loss (either in other comprehensive income or in equity). Current tax items are recognized in correlation to
the underlying transaction either in OCI or dircctly in equity. Management periodically evaluates positions taken in the
tax returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

Deferred tax
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be available against which the deductible temporary differences, and the carry forward of unused tax credits and unused
tax losses can be utilized.

The cartying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all o1 part of the deferred tax asset to be utilized.
Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that it has

become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is
realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at
the reporting date.

Deferred tax relating to items recognized outside statement of profit or loss is recognized outside statement of profit
or loss. Deferred tax items are recognized in cortelation to the underlying transaction either in OCI or directly in
equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current tax liabilities and the deferred taxes relate to the same taxable Project SPV Group and the same taxation
authority.

Minimum Alternate Tax (MAT)

Minimum Alternate Tax (MAT) paid as per Indian Income Tax Act, 1961 is in the nature of unused tax credit which
can be carried forward and utilised when the Project SPV Group will pay normal income tax during the specified
period, Minimum alternate tax (MAT’) credit entitlement is recognized as an asset only when and to the extent there
is convincing evidence that normal income tax will be paid during the specified period. The net amount of tax
recoverable from, or payable to, the taxation authority is included as part of receivables or payables in the balance
sheet.

€) Property, plant and equipment (PPE)

On transition to Ind AS, the Project SPV Group has elected to continue with the cartying value of all of its propetty,
plant and equipment recognized as at 01 April 2015 for all Project SPV other than DBCPL and 01 April 2018 for
DBCPL measured as per the previous GAAP and use that carrying value as the deemed cost of the property, plant
and equipment on the date of transition i.e. 01 April 2015 and 01 April 2018 respectively.

Freehold land is carried as historical cost. All other items of propetty, plant and equipment and capital work in progress
are stated at cost, net of recoverable taxes, trade discount and rebates less accumulated depreciation and impairment
loss, if any. Such cost includes purchase price, borrowing cost and any cost directly attributable to bringing the assets
to its working condition for its intended use.

Subsequent costs are included in the asset’s cartying amount or recognized as a separate asset, as approptiate, only
when it is probable that future economic benefits associated with the item will flow to the Project SPV Group and the
cost of the item can be measured reliably. The carrying amount of any component accounted for as a sepatate asset is
derecognized when replaced.

Depreciation on propetty, plant and equipment held by UEPL, SEPL, JPEPL, GEPL and NBL is calculated on a
straight-line basis over the estimated useful lives of respective assets as estimated by the management and is charged
to the Statement of profit and loss as per the requitement of Part C of Schedule 11 of the Act.

Depreciation on property, plant and equipment held by DBCPL is provided on written down value method at the
rates determined based on the useful lives of respective assets as prescibed in the Schedule Il of the Act

Depreciation on additions / (disposals) during the year is provided on a pro-rata basis ie., from the date on which
asset is ready for use and up to the date on which the asset is disposed of /fully depreciated.

An item of property, plant and equipment and any significant part initially recognized is derecogniz
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising
of the asset (calculated as the difference between the net disposal proceeds and the carrying amo
included in the statement of profit or loss when the asset is derecognized. The residual values, useful
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of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if
appropriate. Machinery spares which are specific to a particular item of PPE and whose use is expected to be irregular
are capitalized as PPL. Spare parts ate capitalized when they meet the definition of PPL, ie., when the Project SPV
Group intends to use these during more than a period of 12 months.

Freehold land held by Project SPV Group as per the requirement of NHAT /various Government Authorities and the
amount of land is nominal hence it is not treated as investment property as per Ind AS 40.

f) Intangible assets

On transition to Ind AS, the Project SPV Group exercised first time adoption under Ind AS 101 “Hirst-time Adoption
of Indian Accounting Standards” and has elected to continue with the carrying value of its “Toll Collection Rights™
(Intangible Assets), as recognised in the Special Purpose Combined Financial Statements as at the date of transition
(i.e. 01 April 2015 for all SPVs other than DBCPL and 01 April 2018 for DBCPL) measured as per the previous GAAP
and uses that as its deemed cost as at date of transition.

Accounting of intangible assets under Service Concession agreement

Toll collection rights obtained in consideration for rendering construction services, represent the right to collect toll
revenue during the concession period in respect of Build-Operate-Transfer (“BOT™) and design, build, finance, operate
and transfer (DBFOT) project undertaken by the Project SPV. Toll collection tights are capitalized as intangible assets
upon completion of the project at the cumulative construction costs plus the present value of obligation towards
negative grants and additional concession fee payable to “NHAT”/”MPRDC”, if any. Till the completion of the
project, the same is recognized under intangible assets under development. The tevenue from toll collection/other
income during the construction period is reduced from the carrying amount of intangible assets under development.
Extension of concession petiod by the authority in compensation for claims made by the Project SPV are capitalized
as part of Toll Collection Rights when it is probable that such claims will be received and can be measured reliably.

Pre-operative expenses including administrative and other general overhead expenses that are directly attributable to
the development or acquisition of intangible assets are allocated and capitalized as part of cost of the intangible assets.

Grant recetved if any are considered as a part of total outlay of the construction project. The same shall be recognized
when the entity complies with the conditions attaching to the collection of grant considered as a financial asset and it
shall be simultaneously reduced from the cost of acquisition of the intangible asset and are recognized.

Intangible assets that are not ready for the intended use on the date of the Balance Sheet are disclosed as "Intangible

assets under development,
Other intangible assets

Other intangible assets comprise of cost for software and other application software acquired / developed for in-
house use. These assets are stated at cost, only when it is probable that future economic benefits associated with the
item will flow to the Project SPV Group and the cost of the item can be measured reliably, less accumulated
amortization and accumulated impairment losses, if any. Intangible assets are detecognized when no future economic
benefits are expected from use or disposal.

Amorttisation of intangible assets under Service Concession agreement

Toll collection rights in respect of road projects are amortized over the period of concession using the revenue-based
amortization method prescribed under Schedule Il to the Companies Act, 2013. Under the revenue-based method,
amortization is provided based on proportion of actual revenue to reflect the pattern in which the assets economic
benefits will be consumed. At each balance sheet date, the projected revenue for the balance toll period is reviewed by
the management. If there is any change in the projected revenue from previous estimates, the amortisation of toll
collection rights is changed prospectively to reflect any changes in the estimates. -
INDIOE

)

» Pefiods solas to

Amortization on impaired assets is provided by adjusting the amortization charge in the remaini
allocate the assets revised carrying amount over its remaining useful life.
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Amottization of other intangible assets

Other Intangible assets with finite lives are amottised over the useful economic life and assessed for impairment
whenever there is an indication that the intangible asset may be impaired. The amoztisation period and the amortisation
method for an intangible asset with a finite useful life are reviewed at least at the end of each reporting period. Changes
in the expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset
are considered to modify the amortisation period or method, as appropriate, and are treated as changes in accounting
estimates, The amortisation expense on intangible assets with finite lives is recognised in the statement of profit and
loss unless such expenditure forms patt of carrying value of another asset.

Specialized software held by the Project SPV Group is amortized over a period of six years on straight line basis from
the month in which the addition is made.

Gains or losses arising from derecognition of an intangible asset ate measured as the difference berween the net
disposal proceeds and the carrying amount of the asset and are recognised in the statement of profit or loss when the
asset is derecognised.

The above periods also represent the management estimated economic useful life of the respective intangible assets.

g) Accounting of financial asset under Service Concession Agreement

The management has determined that the “Financial Asset” model under Appendix C of Ind AS 115 “Service
Concession Agreements” is applicable to the concession of SEPL and NBL. In particular, they note that grantor
(NHAT/State authorities) has the primary respousibility to pay to the operator (“SPV”).

Under the arrangement, the SPV recognizes a financial asset atising from service concession agreement as it has an
unconditional right to receive cash from grantor (NHAI /State authotities) for the construction service, major
maintenance obligations and regular operation and maintenance services over the concession period. Such financial
asset is measured at fair value on initial recognition and classificd under the head “Trade Receivable”. Subsequent to
initial recognition, the financial asset is measured at amortized cost. Under this model, the financial asset will be
reduced as and when grant is received from Grantor (NHAI/State authorities).

As per the salient feature of the atrangement, the operator (“SPV”) has a two-fold activity based on which revenue is
recognized in the Special Purpose Combined Financial Statements in line with the requirement of Appendix C of Ind
AS 115. The activities are given below:

a. a construction activity in respect of its obligation to design, build, finance an asset that it makes available to the
Grantor (NHAI/State authorities)

b. Revenue from major maintenance obligation and operation and maintenance activity in respect of the assets during
the concession petiod in accordance with Ind AS 115.

h) Lease

Where the SPV Group is the lessee

A lease is defined as ‘a contiact, or part of a contract, that conveys the right to control the use of an identified asset
for a period of time in exchange for consideration’. To assess whether a contract conveys the tight to control the use
of an identified asset, the Project SPV Group assesses whether: (i) the contract involves the use of an identified asset
(if) the Project SPV Group obtains substantially all of the economic benefits from use of the asset through the period
of the lease and (iii) the Project SPV Group has the right to direct the use of the asset.

Recognition and initial measurement

At lease commencement date, the Project SPV Group recognises a right-of-use asset and a lease habﬂn—y The right-of-

use asset is mcasmcd at cost, which is m'\de up of the initial measurement of the lease liability itial direct costs
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The Project SPV Group measures the lease liability at the present value of the lease payments unpaid at that date,
discounted using the interest rate implicit in the lease if that rate is readily available or the Project SPV Group’s
incremental borrowing rate, Lease payments included in the measurement of the lease liability are made up of fixed

payments (including in substance fixed payments) and variable payments based on an index or rate.
Subsequent measutement

The Project SPV Group depreciates the right-of-use assets on a straight-line basis from the lease commencement date
to the earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The Project SPV Group
also assesses the right-of use asset for impairment when such indicators exist,

The liability will be reduced for payments made and increased for interest. It is re-measured to reflect any reassessment
or modification, ot if there are changes in in-substance fixed payments. When the lease liability 1s re-measured, the
corresponding adjustment is reflected in the right-of-use asset.

The Project SPV Group has elected to account for short-texm leases and leases of low-value assets using the practical
expedients. Instead of recognising a right-of-use asset and lease lability, the payiments in relation to these are
recognised as an expense in statement of profit and loss on a straight-line basis over the lease rerm.

Whete the Project SPV Group is the lessor

Leases which effectively transfer to the lessee substantially all the risks and benefits incidental to ownership of the
leased item are classified and accounted for as finance lease. Amounts due from lessees under finance leases are
recorded as receivables at the Project SPV Group’s net investment in the leases. Finance lease income is allocated to
accounting periods so as to reflect a constant periodic rate of retun on the net investment outstanding in respect of
the lease. Contingent rents are recognized as revenue in the period in which they are earned.

Leases in which the Project SPV Group does not transfer substantially all the risks and rewards of ownership of an
asset are classified as operating leases. The respective leased assets are included in the balance sheet based on their
nature. Rental income is recognized on straight-line basis over the lease term. Rental income from operating lease is
recognized on a straight-line basis or another systematic basis as per the terms of the relevant lease.

i) Impairment of non-financial assets

At each reporting date, the Project SPV Group assesses whether there is any indication based on internal/external
factors, that an asset (tangible and intangible) may be impaired. If any such indication exists, estimate the recoverable
amount of the asset / cash generating unit. Recoverable amount is higher of an asset’s or cash generating unit’s net
selling price and its value in use. Value in use is the present value of estimated future cash flows expected to arise from
the continuing use of an asset and from its disposal at the end of its useful life. For the purpose of assessing impairment,
the recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows that are
largely independent of those from other assets or groups of assets. The smallest identifiable group of assets that
generates cash inflows from continuing use that are largely independent of the cash inflows from other assets or groups
of assets, is considered as a cash generating unit (CGU). An asset or CGU whose carrying value exceeds its recoverable
amount is considered impaired and is written down to its recoverable amount.

Impairment losses of continuing operations are recognized in the statement of profit and loss.

Assessment is also done at each Balance Sheet date as ro whether there is any indication that an impairment loss
recognized for an asset in prior accounting periods may no longer exist or may have decreased.

i) Provisions, contingent liabilities and contingent assets

Provisions are recognized when the Project SPV Group has a present obligation (legal or constructive) as a result of a
past event, it is probable that an outflow of resources embodying economic benefits will be required to scttle the
obligation and a reliable estimate can be made of the amount of the obligation. When the Project SPV Group expects
some or all of a provision to be reimbursed, the reimbursement is recognized as a separate asset, but-only when the
reimbursement is virtually certain. The expense relating to a provision is presented in the statet \F@km ﬁxﬁ@*ﬂnd loss
net of any reimbursement. :
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If the effect of the tfime value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognized as a finance cost.

A contingent liability is disclosed when there is a possible obligation that arises from events and whosc existence is
only confirmed by one or mote doubtful future events or when thete is an obligation that is not recognized as a liability
or provision because it is not likely that on outflow of resources will be required.

Contingent assets are disclosed only when inflow of economic benefits therefrom is probable and recognized only
when realization of income is virtually certain.

k) Financial Instruments
Financial assets
Initial recognition and measiement

Financial instruments are recognised when the Project SPV Group becomes a patty to the contractual provisions of
the instrument and are measured initially at fair value adjusted for transaction costs, except for those carried at fair
value through profit or loss which are measured initially at fair value.

i 1hi f.’c:fﬁé‘})f wieasirenent

i, Tinancial assets at amortised cost- A financial instrument is measured at amortised cost if hoth the following,
conditions are met:
- The asset is held within a business model whose objective is to hold assets for collecting contractual cash
flows; and
- Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal
and interest (SPPI) on the principal amount outstanding,

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective
interest method.

ii. Financial assets at fair value
Mutual funds — All mutual funds in scope of Ind-AS 109 are measured at fair value through profit and loss

(FVTPL).

De-recognition of financial assels
A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the
Project SPV Group has trans ferred its rights to receive cash flows from the asset.

Financial liabilities

Tnitial recogiition and measnrement
All financial liabilities are recognised initially at fait valuc and transaction cost that is attributable to the acquisition of
the financial liabilities is also adjusted

Sithsequent measirenient

After initial recognition, the financial liabilities are subsequently measured at amortised cost using effective interest
method. Amortised cost is calculated after considering any discount or premium on acquisition and fees or costs that
ate an integral part of the EIR. The effect of EIR amortisation is included as finance costs in the statement of profit
and loss.

De-recognition of financial liabilities
A financial liability is de-recognised when the obligation under the liability is discharged or cancelled ot expires. When
an existing financial liability is replaced by another from the same le nder on substantially different textggpapjieerms
of an existing liability are substantially modified, such an exchange or modification is treated as th§ ;
the original liability and the recognition of a new liability. The difference in the respective/edif ©\
recognised in the statement of profit and loss.
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Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is 2
cutrently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to
realise the assets and settle the liabilities simultaneously.

) Impairment of financial assets

All financial assets except for those at FVTPL are subject to review for impairment at least at cach reporting date to
identify whether there is any objective evidence that a financial asset or a Project SPV group of financial assets is
impaired. Different criteria to determine impairment ate applied for each category of financial assets.

In accordance with Ind-AS 109, the Project SPV Group applies expected credit loss (ECL) model for measurement
and recognition of impairment loss for financial assets carried at amottised cost.

ECL is the weighted average of difference between all contractual cash flows that are due to the Project SPV Group
in accordance with the contract and all the cash flows that the Project SPV Group expects to receive, discounted at
the original cffective interest rate, with the respective risks of default occurring as the weights. When estimating the

cash flows, the Project SPV Group is required to consider:

- All contractual terms of the financial assets (including prepayment and extension) over the expected life of the
assets; and

- Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

m) Trade receivables:

In respect of trade receivables, the Project SPV Group applies the simplified approach of Ind AS 109 ‘Financial
Instruments’, which requires measurement of loss allowance at an amount equal to lifetime expected credir losses.
Lifetime expected credit losses are the expected credit losses that result from all possible default events over the
expected life of a financial instrument.

n) Other financial assets:

In respect of its other financial assets, the Project SPV Group assesses if the credit risk on those financial assets
has increased significantly since initial recognition. If the credit risk has not increased significantly since initial
recognition, the Project SPV Group measures the loss allowance at an amount equal to 12-month expected credit

losses, else at an amount equal to the lifetime expected credit losses.

When making this assessment, the Project SPV Group uses the change in the risk of 2 default occutring over the
expected life of the financial asset. To make that assessment, the Project SPV Group compares the risk of a default
occurring on the financial asset as at the balance sheet date with the risk of a default occurring on the financial
asset as at the date of initial recognition and considers reasonable and supportable information, that is available
without undue cost or effort, that is indicative of significant increases in credit risk since initial recognition. The
Project SPV Group assumes that the credit risk on a financial asset has not increased significantly since initial

recognition if the financial asset is determined to have low credit risk at the balance sheet date.

0) Segment reporting

The Project SPV Group is engaged in “Road Infrastructure Projects” which in the context of Ind AS 108 “Operating
Segment” is considered as the only segment. The Project SPV Group’s activities are restricted withi-tdtrand hence,
no separate geographical segment disclosure is considered necessaty. : :

p) Employee benefits

272



Highways Infrastructure Trust
Summary of significant accounting policies and other explanatory information

The Project SPY Group provides post-employment benefits through various defined contribution and defined benefit
plans.

Defined contribution plans

A defined contribution plan is a plan under which the Project SPV Group pays fixed contributions into an independent
fund administered by the government. The Project SPV Group has no legal or constructive obligations to pay further
contributions after its payment of the fixed contribution, which are recognised as an expense in the year in which the
related employee services are received.

Defined benefit plans

The defined benefit plans sponsored by the Project SPV Group define the amount of the benefit that an employee
will receive on completion of services by reference to length of service and last drawn salary. The legal obligation for
any benefits remains with the Project SPV Group.

Gratuity is post-employment benefit and is in the nature of a defined benefit plan. The liability recognised in the
Special Purpose Combined Financial Statements in respect of gratuity is the present value of the defined benefit
obligation at the reporting date, tngethei with adjustments for unrecognised actuarial gains or losses and past service
costs. The defined benefit obligation is calculated at or near the reporting date by an independent actuary using the
projected unit credit method.

Actuarial gains and losses atising from past experience and changes in actuarial assumptions are credited or charged
to the statement of OCI in the year in which such gains or losses are determined.

Other long-term employee benefits

Liability in respect of compensated absences becoming due or expected to be availed more than one year after the
balance sheet date is estimated on the basis of an actuatial valuation performed by an independent actuary using the
projected unit credit method. -

Actuarial gains and losses arising from past experience and changes in actuarial assumptions are charged to statement
of profit and loss in the year in which such gains ot losses are determined.

Short-tetm employee benefits
Hxpense in respect of other short term benefits is recognised on the basis of the amount paid or payable for the period
during which services are rendered by the employee.

q) Borrowing costs

Borrowing cost include interest calculated using the effective interest method, amortization of ancillary costs and other
costs the Project SPV Group incurs in connection with the borrowing of funds. Borrowing costs directly attributable
to the acquisition, construction or production of a qualifying asset are capitalized dmmg the period of time that is
necessary to complete and prepare the asset for its intended use or sale. A qu'lhfymg asset is one that necessarily takes
substantial period of time to get ready for its intended use. Capitalisation of borrowing costs is suspended in the petiod
during which the active development is delayed due to, other than temporary, intertuption. All other borrowing costs
are charged to the statement of profit and loss as incurred.

t) Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an
original maturity of three months or less, which are subject to an insignificant risk of changes in value,

g) Cash flow statement

Cash flow statement is prepared segregating the cash flows from operating, investing and financing activities. Cash
flow from operating activities is reported using indirect method. Under the indirect method, the net profit/(loss) is
adjusted for the effects of: = T |

a. transactions of a non-cash nature;
b. any deferrals or accruals of past or future operating cash receipts or payments; and
c. all other items of income or expense associated with investing or financing cash flows.
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Highways Infrastructure Trust

Summary of significant accounting policies and other explanatory information

The cash flows from operating, investing and financing activities of the Project SPV Group are segregated based on
the available information. Cash and cash equivalents (including bank balances) are reflected as such in the Cash Flow
Statement. Those cash and cash equivalents which are not available for general use as on the date of Balance Sheet are
also included under this category with a specific disclosure.

t) Prior period error

As per Ind AS -8, Accounting Policies, Change in Accounting Estimates & prior period Item an entity shall correct

material prior period errors retrospectively in the first set of financial statements approved for issuc after their

discovery by:

- Restating the comparative amounts for the prior period(s) presented in which the error occurred; or

= If the error occurred before the earliest prior period presented, restating the opening balances of assets, liabilities
and equity for the earliest prior period presented.

u) Recent accounting pronouncements issued but not made effective

Amendment to Ind AS 16, Property, Plant and Equipment
The Ministty of Corporate Affairs ("MCA") vide notification dated 23 March 2022, has issued an amendment to Ind
AS 16 which specifies that an entity shall deduct from the cost of an item of property, plant and equipment any

proceeds received from selling items produced while the entity is preparing the asset for its intended use (for example,
the proceeds from selling samples produced when testing a machine to see if it is functoning properly).

Amendment to Ind AS 37, Provisions, Contingent Liabilities and Contingent Assets

The Ministry of Corporate Affairs ("MCA") vide notification dated 23 March 2022, has issued an amendment to Ind
AS 37 which specifies that the cost of fulfilling a contract comprises: the incremental costs of [ulfilling that contract
and an allocation of other costs that relate directly to fulfilling contracts.

Amendment to Ind AS 103, Business Combinations

The Ministry of Corporate Affairs ("MCA") vide notification dated 23 March 2022, has issued an amendment to Ind
AS 103 and has added a new exception in the standard for liabilities and contingent liabilities.

Amendment to Ind AS 109, Financial Instruments

The Ministry of Cotporate Affairs ("MCA") vide notification dated 23 March 2022, has issued an amendment to Ind
AS 109 which clarifies that which fees an entity should include when it applies the ‘10%” test in assessing whether to
derecognise a financial liability. An entity includes only fees paid or received between the entity (the borrower) and
the lender, including fees paid or received by either the entity or the lender on the other’s behalf.

Group is evaluating the impact of the above amendments on the Special Purpose Combined Ilinancial Statements.
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Tighways Infraswuciure Trust
Sunminary of significant aceonnting policies and ather explanatany informatinn
(Al amnuns in T millions unless otherwise stated)

As at As al As at
31 March 2022 31 Mareh 2021 31 March 2020
5. Intangible asscis
Tntangible assers 20,246,560 21,249.03 22,1539.81
20,246.56 21,249.03 22,159.41

The changes m the carrying value of intngible assets for year ended 31 March 2022, 31 Marcl 2021

Toll collcction Taotal intangible

Deseription Software

rights ASECLS

Gross block
Halance as at 01 April 2019 28,705.60 12.90 28,718.50
Additnns for the year 1081 0.20 1707
Balance as at 31 March 2020 28,722.41 13.16 28,735.57
Additions for the year 0a7 052 .09
Dizposals/adjustments for the year (4.30) - (7.36)
Balance as at 31 March 2021 28,715.62 13.68 28,729.30
Additions for the year 119 - 119
Lheposals/adjstments for the year [+71) - (4.71)
Balance as at 31 March 2022 28,712.0% 15.68 28,725.78
A lated amortisation
Halance as at 01 Apeil 2019 5,549,685 1.82 5,55L.67
Charge for the vear L2270 1.3 1,024.00
Balance as at 31 March 2020 6,572.55 32 4,575.706
Clarge for the yeac 901307 1.43 YiH.50
Balance as at 31 March 2021 7,475.62 4.64 7.480.20
Cliarge for the year U7 48 149 9UBIT
Balance as at 31 March 2022 8,473.10 6.13 8.479.22
Net block as at 31 March 2020 22,149.86 9.95 22,159.81
Net block as at 31 March 2021 21,240.00 9.03 21,249.03
Wet block as a1 31 March 2022 20,239.00 1.55 20,246.56
MNotes:
(i} Contmctual obligations

Refer note 35 for disclogure of capital and otler ¢ i fore the acquisition of intangible assvs.

(i) Far assets pledged az secunty, refer note 31 and 17(a)

(This sperce b e intentionady Jeft ik
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Highways Infrastructure Trust

Summan of significant accounting policies and other explanatory information

{All amounts in ¥ millions unless atherwise stated)

0

Others financial assets

MNon-current

Unsecured, considered good

Teceivables under service concession arcangements (refer note 7 (1) below)
Bank deposits with more than 12 months maturity®

Fuchudler interest acorred but wot die

Others financial assets

Current

Unsecured, Considered good

Reecivables under service concession arrangements (refor note 7 (1) below)
Other recevables

Security deposits

MNotes:

As at

31 March 2022

As at
31 March 2021

As at
31 March 2020

Movement in receivables under service concession arrangements during the financial year :

Opening balance

Add: Tnterest income on annuity receivable from National Highway Authorsity of India (NHATY)

(refer note 24)

Add: Revenue from operations and maintenance of road (refer note 24)
Add: Revenue from periodic maintenance of road (refer note 24)

Add: Modification gain on annuity

Less: Annuity received from NIAL

Closing balance

{ii} Movement in receivables under service concession arrangements during the financial year :

- Non-current (refer note 6)
- Current (refer note 7)

1,024.92 1,492.53 1,861.32
357.96 133.85 :
1,382.88 1,626.38 1,861.32

919.31 919.20 919.14
17.51 25.88 15.59
4.79 472 4,95
941.61 949,80 939,68
2411.73 2,780.46 26479.09
256.17 300.73 338.18

. 25.30 30870
198,01 134.97 13678
5171 143,66 91.10
(973.39) (973.39) (973.39)
1,044.23 2,411.73 278046
1,024.92 1,492.53 1,861.32
919.31 919,20 919.14
1,944.23 241173 2,780.46

iil) Refer note 37 - Fair value disclosures for disclosure of fair value in respect of financial asscts measured at amortised cost and note 38 - Financial risk management for

assessment of expected eredit losses.

(iv} For assets pledged as seeurity, refer note 31 and 17(x)

(This spave has been imtentionally feft bt}
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Highways Infrastructure Trust
Summary of significant accounting policies and other explanatory information
(All amounts in T millions unless otherwise stated)
As at
31 March 2022

8 Non-current tax assets (net)

As
31 March 2021

As at
31 NMureh 20240

Advanee income rax {nct} 89.40 74.29 71.52
89.40 74.29 77.52
9  Other non-current assets
(Unsecured, considered good)
C:|])i1;1| advances - (145 (.45
- 0.45 0.45
10 Other current asscts
{Unsecured, considered good)
Supplier advances 180 43.18 10.88
Balances with statutory authorities 22,46 17.66 20171
T’rnrpuid CXpUnses 48.08 61.29 T8.23
Other reecivables 0.22 0.01 0.02
72.56 122.14 109.84
11 Investments
Current
Investment in mutual funds- quoted {fully paid)” 2.152.39 2,156.37 2,465.11
2,152.39 2,156.37 2,465.11
Notes:
Aggregate amount of quoted investments- at market value 2,152.3Y 2,156.37 2,465.11
Aggrepate amount of quoted investments- at cost 2,102.25 211245 237923
lfor assets pledged as security, refer note 31 and 17(2)
*I'hese are measured at fae value through profic and loss (FVITPLY)
(a) Details of investment in mutual funds- quoted (fully paid)
IDFC Overnight Fund Direct Plan - Growth- 18,98,422 units as at 31 March 2022 (31 Maech 2021 2,152.39 2,156.37 2465.11

1,964,117 units; 31 March 2020: 2,301,276 units) (refer note a and b below)

MNotes

2 Includes Rs 55.40 million ( 51,980.868 units} invested in mutoal fund on 31 March 2020, however the umits were received subsequently .

b Includes Rs 9.50 million ( #,649.485 units) invested in mutual fund on 31 March 2021, however the units were reccived subsequently .

(This space feas been intentivnatly lft blank)
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Highwiys Tnfr
Summury of significant accounting policies and other explanatory information

(All amounts in ¥ millions unless otherwise stated)

As As at As at
31 March 2022 31 March 2021 31 March 2020
12 Trade reccivables
Unsecured, ennsidened gt)ud 37.300 G8.92 RB7.48
37.30 68.92 87.48

Notes:
(i) Forassets pledged as sceurity, refer note 31 and 17(a)
(i) The 5PV Group does not have any receivables which are either eredit impaired or where there is significant increase in credit risk.
(i) Refer note 38 - Financial risk management for assessment of expeeted eredit losses.

13 Cash and cash equivalents

Balances with banks:

- In current accounts 52.89 (9.83 120.18

- deposits with orginal maturity less than three months® 308.92 - 50.23
Cash on hand 4.01 9.98 450
365.82 79.81 174,91

* Tncluder interest acared but ot diee

Notes:
(i) Refer note 31 and 17(a) for cash and cash equivalents which are under restriction or pledged.
(i) Other than as disclosed, there are no repatriation restrictions with respect to cash and cash equivalents as at the end of the respective reporting years,

14 Bank balances other than cash and cash equivalents above
Fixed deposit with bank
Dieposits with original maturity more than three months but less than twelve months* 1,972.62 1,622.21 859.13

1,972.62 1,622.21 859.13

* Luclindes inderest aceraed bud ot deve

Notes:
(i) Refer note 31 and 17(a) for other bank balances which are under restriction/ pledged.
(i) Other than as disclosed, there ase no epatriation restrictions with respect to other bank balances as at the end of the respeetive reporting periods.

(This space har been intentivnally feft blamk)
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Highwiys Infrastructure Trust
Summary of significant accounting policies und other explanatory information

(Allimounts in T millions unless otherwise stated)

As at
31 March 2022

As at
31 March 2021

As at
31 March 2020

16 Other cquity

Hyuity component of loan to related partics 384.95 38495 384,95

Securities preotium 2,474.88 2,874.88 2487488

Debenture redemption reserve 174 164,19 414,72

Capital redemption reserve 283 2.83 243

Retined earnings (6,249.66) (5,893.98) (5,297.12)
(2,812.09) (2,467.13) (1,619.74)

Description of nature and purpose of each reserve:

Securities premium reserve

Securitics promium reserve represents premium received on issue of shares, The reserve s utilised in accordance with the provisions of the Act.

Debenture redemption reserve

Debenture redempiion reserve is created out of the profits which is available for payment of dividend for the purpose of redemption of debentures.

Capital redemption reserve

Capital redemption reserve has beeo created as a result of transfer of the nominal value of shares upon buyback of shares, in accordance with Section 69 of the Act.

Equity component of loan
‘This includes the equity component of the lang term loan taken from GMR Highway Limited and India Infrastcucture Fund. The equity component represents the interest-free
feature of the Joan. The liability component is reflected in non-current borrowings. (refer note 17)

Retnined earnings
Retained camings arce created from the profit / loss of the SPV Group, as adjusted for distributions to owners, transfers to other reserves, ete,

(This sperce beas beew tntentivnally fff blank)
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Highways Infrastructure Trust
Summary of significant accounting policies and other explanatory information
‘Allamounts in T millions unless otherwise stated)

As at As at As at
31 March 2022 31 March 2021 31 March 2020
17 Borrowings®
A Non current
Sccured
Term loan from banks 1,720.97 2,043.30 2,250.78
Term loan from financial instihutions 2,7153.37 307774 3,232.18
MNan-convertible debentures 8,337.70 9,413.25 4.967.02
Unsecured
Loan from
- related parties - 325.01 324.92
- others 470.62 427.83 388.94
Optionally convertible debentures (OCDYs) - 6,864.12 $,300.25
Compulsory convertible debentures (CCLY's) 7978.14 - -
Total Non-current borrowings (A) 21,260.80 22,252.15 22,464.09
B Current
Unsecured
Liahility component of compound financial instruments 519.08 519.08 531.84
Secured
Cuyyent maturitiss of long-fernr borronings
- T'erm loans from banks 32421 293.65 261.25
- Term loans from financial institutions 422,72 55.81 43.40
- Non-convertible debenrures 741.62 a73.67 §25.07
Total current borrowings (B) 2,007.63 1,742.21 1,661.56
Taotal borrowings (A+B) 23,268.43 23,994.36 24,125.65

*refer note 17(ii) for repayment teems and security details of the outstanding non-cusrent borrowings (including current maturities)

(i) Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7 - Cash flows:

Particulars Non-current and
current borrowings

Balance as at 01 April 2019 24,216.83

Cash flows:

Proceeds B58.69

Repayment/Redemption (1,800.01

Non-cash:

Interest on optionally convertible debentures {OCD') and processing charges 850.14

Balance as at 31 March 2020 24,125.65

Cash flows:

Proceeds 111.68

Repayment/Redemption (1,103.30

Now-casl:

Interest on optionally convertible debentures (OCD) and processing charges 860.33

Balance as at 31 March 2021 23,994.36

Casl ffon:

Praceeds 7.978.15

Repayment /Redemption (9,511.00

Non-cash:

Interest on optionally convertible debentures (OCD') and processing charges 806,92

Balance as at 31 March 2022 23,268.43
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18
A

Oiher financial liabilities
Mon current

As at
31 Murch 2022

As
31 March 2021

As at
31 March 2020

Defereed payment liabilitics-payable to concession authorities for toll collection rights 1,276.93 1,265.55 1,243.06
1,276.93 1,265.55 1,243.06

Current
Deferred payment liabilitics-payable to concession authorities for toll collection dghts 13004 123,45 117.44
Retention money 52,35 27.91 27,78
Interest accrued but not due borrowings 366,76 120.22 1744
Employecs payable 5.54 6.73 3.49
Other payables 94.64 24.48 3.55
649.37 303.19 260.50

Refer note 37 - Fair value diselosures for disclosure of fic value in respect of financial assers measured at amortised cost and note 38 - Financial risk management for assessment

of expected credit losses.

Provisions
Mon-current

Provision for employee benefits

Gratity (refer note 33) Bn 743 6.79

Compensated absences 4.65 4.47 422

Other provisions

Major maintenance obligation (refer note (i)(a) and (i) below) 31184 S60L06 576.45
324.55 571.96 587.46

Current

Provision for employee benefits

Gratuity (refer note 33) 0.32 0.20 013

Compensated absences 0.45 038 0.40

Orther provisions

Major maintenance obligation (refer nate (i)(a) and (i} below) 279.05 579.50 262.10
279.82 580108 262.63

MNotes:
(i) Information about individual provisions and significant estimates
(a) Provision for major maintenance obligation

liach SPV of the SPV Group is required 1o operate and maintain the project highway during the entire concession period and hand over the project back to NHAL/ State
Govemment authorities as per the maintenance standaeds presedbed in respective concession arrangements. lor this purpuse, a regulac maintenance along with periodic
maintenanees is required to be performed. Normally perindic maintenance includes resurface of pavements, tepair of structures and other equipments and maintenance of service
roads. The maintenance cost / bituminous overlay may vary based on the actual usage during maintenance period. Accordingly on the grounds of matching cost concept and based
on technical estimates, a provision for major maintenance expenses is reviewed and is provided for in the accounts annually. Considering that the expense to be incurred depends
on vadous factors including the usage, wear and tear of the highway, bituminous overlay, ete, is not possible (o estimate the exact timing and the quantum of the cash flow. The

management does not expeet any re-imbursement rowards the expenses to be incureed,

(i) Movement in major maintenance obligation during the financial year :

As As ar As at
31 March 2022 31 March 2021 31 March 2020
- Non-current 311.84 560,06 576.45
- Current 279.05 57050 262,10
Total provision 590.89 1,139.56 B38.55
Balance as at 01 April 2019 779.61
Additions during the year 323.51
Utilised during the year (333.34)
Inerease in the discounted amount arising from the passage of tme and effect of any change in discount rate GH.TH
Balance as at 31 March 2020 838,55
Additions during the year 426,45
Utilised during the year (187.41)
Inerense in the discounted amount adsing from the passage of ime and cffect of any change in discount rate 59.97
Balance as at 31 March 2021 1,139.50
Additinns during the year 310,20
Utilised during the year (¥37.31)
Inerease in the discounted amount arising from the passage of nme and cffect of any change in discount rate TH44
Balunce as at 31 March 2022 590,89
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20 Deferred tax liahilities (net)®
Deferred tax liahility arising on account of :

As at
31 March 2022

As at
31 March 2021

As at
31 March 2020

Timing difference on amortisation of intangible assets and depreciation of property 1,632.90 1,513.92 1,446.42
plant and equipment
Adjustment on account of interest free loan and upfront fees on borrowings 2.34 344 418
[atr valuation of investments 2.07 1.19 3.30
Deferred tax asset arising on account of :
Adjustment on account of interest on Other Convertible Debentures ('{OCD's) - 297.54 240.46
Provision for major maintenance obligation (6.53 168.74 140.56
Amount payable to NITAI as per service concession agreement 287.52 280.30 267.30
Unused business loss - 146.86 99.77
Tax credit (minimum alternative tax) 433.90 290.54 215.70
Deferred tax liabilities (net) 849.36 334.57 490.12
* refer note 32 for details with respect to deferred tax not recognized on unused tax losses and credits
Movement in deferred tax liabilities (net)
Particulars 01 April 2019 Recognised in 31 March 2020
Statement of Profit
and Loss
Liabilities
Temporary difference on amortisation of intangible assets and depreciation of property plant and equipment 1,310.66 135.76 1,446.42
Adjustment on account of interest free loan and upfront fees on borrowings 5.07 (0.89) 418
Fair valuation of investments 1.32 1.98 3.30
Assets
Adjustment on account of interest on Other Convertible Debentures ({OCD's) 151.49 88.96 240.46
Provision for major maintenance obligation 98.62 41.94 140.56
Amount payable to NEFLAL as per service concession agreement 260.03 7.26 267.30
Unused business loss 137.24 (37.47) 99.77
Tax credit (minimum alternative tax) 177.14 38.57 215.70
492.53 (2.41) 490,12
Particulars 01 April 2020 Recognised in 31 March 2021
Statement of Profit
and Loss
Liabilities
Temporary difference on amortisation of intangible assets and depreciation of property plant and equipment 1,446.42 67.50 1,513.92
Adjustment on account of interest free loan and upfront fees on borrowings 4.18 (0.74) 344
Fair valuation of investments 3.30 (2.11) 1.19
Assets
Adjustment on account of interest on Other Convertible Debentures ('OCD's) 24046 57.08 297.54
Provision for major maintenance obligation 140,56 2818 168.74
Amount payable to NHAL as per service concession agreement 267.30 13.00 280.30
Unused business loss 99.77 47.08 146.86
Tax credit (minimum alternative tax) 215,70 74.84 290,54
490.12 (155.54) 334.57
Particulars 01 April 2021 Recognised in 31 March 2022
Statement of Profit
and Loss
Liabilities
Temporary difference on amortisation of intangible assets and depreciation of property plant and equipment 1,513.92 118.98 1,632.90
Adjustment on account of interest free loan and upfront fees an borrowings 344 (L.10) 2.34
Fair valuation of investments 1.19 0.88 207
Other -
Assets
Adjustment on account of interest on Other Convertible Debentures ({OCD's) 297,54 (297.54) -
Provision for major maintenance obligation 168.74 (102.21) 66,53
Amount payable to NHAT as per service concession agreement 280.30 7.20 287.52
Unused business loss 146.86 (146.86) -
Tax credit (minimum alternative tax) 290.54 143,36 433.90
334.57 514.79 849.36
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Asat As an As at
31 March 2022 31 March 2021 31 March 2020
21 Trade payables
Total vutstanding dues of micro and small eaterprises [refer note (i) below| 18.66 004 14.94
Total outstanding dues o athers 30214 201,24 198,33
320,80 211.32 213.27

Note:
(i} Ducs to micro and small enterprises pursuant to section 22 of the Micro, Small and Medium Enterprises Development Act (MSMED), 2006

On the basis of eonfirmation obtaned from suppliers whao have registered themselves under the Micro, Small and Medium I‘lmcrpri::cs DL:\'(:|0|Jmcnl Aet, 2006 (MSMED Act,
2006) and based on the information available with the SPV Group, the following are the details:

a)  the principal amount and the interest due thereon cemaining unpaid 1o any supplier at 18,06 0.0% 14.94
the end of cach accounting year

b} the amount of interest pmd by the buyer in terms of section 16 of the Micro, Small and - - i
Medium Fnterprises Development Act, 2006 (27 of 2006}, along with the amount of
the payment made to the supplier beyond the appointed day during each accounting
ear

¢} the amount of interest duc and payable for the perod of delay in making payment - = 5
{which has been paid but beyond the appointed day during the year) but wathout
adding the interest specified under the Micro, Small and Medium  Enterprises
Development Act, 206

d)  the amount of interest accrued and remaining unpaid at the end of each accounting - - -
year; anid

¢} the amount of further interest remaining due and payable even in the succeeding years, - - -
uniil such date when the interest dues above are actually paid to the small enterprise,
for the purpose of disallowance of a deductible expenditure under section 23 of the
Ahicea, Small and Mediom Enterprses Development Act, 2006,

22 Oiher current liabilities

Advanee from customers

Mohilisation advance from concession authority - - 298
Payable to statutory authorities ML15 14.82 23,24
Other payables 1.01 1.00 473
31.16 15.82 30.95

23 Current tax liabilitics (net)
Provision for income tax (net) 4.29 15006 245
4.29 15.06 2.45

(This space s broem dntendivnadly feff blandk)

286



[aamaisog auy e pansse sg) gy Surpe e sucesagu) sosaodg aul o e, 17 pee eddes aangs aamasagd pae 1T @ manEpE
o Surjepapun reodspoauy Josmody 2 Gy pag 2amouog g Jo pedes avgs ouaagad g go g gp pue Sasonog syl go peades ey b o wpe o afpapd vesed oed gy
KT3I 1A DI JHNOI0E AGIET] O HPAID a6 a1 i saiow jo 0adsar o) 448 a0 spuewap Ssunep yausg ‘s g ‘s e poe ded Sou o papanid
iz aawupopnl pae saEwep pazep f apansy g 2anarp tany pae seasasd speq saajod acmi sradde swawuaned Cpansass s o ) pansoxs saususazd
wzlosd g go padsar m g (g A Ju SuneR Smana dsaan apy wapiu agowo alegs ossed ved puy go i dg parnaos gt JuswaEy LoSN0TY Y W paNGaR e SNy
iaatang ilanwa uassy appdunn pue asmoaag Sgp o ssjqeaatag ays Gsunpew pue seed Supne uung pue jsasud (ieq wsadond ajquaow 5,348 sas0 adieys suy nsved uryg
wja s dppenune e Gy o i aned uogeiedan s wee] |Gy - DIOT PREY LE YN
ORI 6] VN J0 a0 s asaiue Sdeaaae s3used iR (SUSUpus €168 3 - OZ0Z WPIEIC 1E N B IITOT YMEIG LE) [N 3 40 TEOT YMEIY 1L 96 50 YuRg Wodg sueo) wia aadn ueipu panwiry aieau |
UL W URATII Y PUCTSIANT JUEE | €1 fhd - ([ aas) ssjaeL] g sueop wIa) f
UG (1Y Y WAL PANEN B DE g Ples g1 aaue Sdpapd o areainas [ put suosendar v INTg Y1 JO sumal
PRCE ISR e aand v gy (o) sapeagy paaainy g wag (730 R0 31EIYIRT) wonaalg-on] Huniar AEER D S A0S malog ML [TOT SR (] B0 paseag
o) sy Liha ) wo TPl PIONUIWIAONE I P g [ SUINLIAN] DNy uf || = pun] anuangseg) epap weng ¢ { oalasg s go duyiasan mafues ags sgees of,
sosuods a g prang 2amessog g o (reho avgs dnmba 3o v g go adpayd
sresrtl U Iasng SIUNGADE 23U U OIS OS] (0 BRI 1 o1 Bud] sauow o madsa i S 2T Je SPUEAp SR e saain apn s e pee dnd due sy papraed
ey aameunopad pur sabivwep paep 4 semmesent ¢ npauty jo dapar) amng pue sussand gog satagod anmesmnse e dde pamnsaed fpainsats aq o [ pamaasa siweastic
azalid syp go poaden U0 4g5 g8 O TSI AN IRl ap sl a1 v ddeya wesed pvd goy go ey S g parmase sy Juaueadl soEsIIeT) g 00 pIngap e sy
13y wdanea assy ajduni) pur Jamaacyg 3y o sa|qeAaney ay taaumzew pus awed Suipnoo g pue jussaed o senzadusd apquaen s g aa0 aliey sy wesed ooy
TR S PRSI ST W] WL
L0z #n
£ wo Hapua puE §{gg 2aeagy ¢f woey Smues e dpagenb jeabaun gy o el aq ok 51 weop 20 (0T 0] - UZOZ PRI 1L C G - 120D YRRl FE) mOgn Jo 2 1saa
Yesar v e (oW roeeT 3 - 00T YHEI LE Lo bt 11l 3 o |y ) SHS[ILE (5 CRET] 3§60 ET05 YEIY L e syuen wany suea) we aad gmp A At g
T, T IONEE Ty PUT TSIaTe] J0 g | 0o L0 TR necre denssandssy e andypol| (pasnaas] sy meay sueo) wia) =2
sauSuE ) e s e ey go dlenaaad o spgedndy @ )
suauainea e Tmsue:
Jusadide aigeas Jmg) uswasde appoyzeeys Juipnjoe SIBEIUOZ L0 JPUN T EEIUIRD LD A300 0 LA SIEEDABD 3AUMIE (e wog 3y g (s padpapd ag o
saueygs a0 g, gy papesd 5% (v N g0 Eacsdde waium soad g pus t o 2y Jo suorsiacad )oeagdde oy 011000 gas aq ey sazens i Jaae dpagd Jo JmRwanaoyuR
fie Papiak] 8 aleng S o saegs souaagad pue poades aoeys Sanba dn pred o s ge s pe o Suaebaedde wop pampeeaiewap w sosuads agp g pEg 448
il g g poosueys sl poe cuegs bmba jo aea e g o Soyeeapae ) pesedsiy go sy pue sanigs aanasagacd poe sangs
Hdo
setlibe gy 25 Joen w e wee sasess s Suipapd o ssanood s apan S 38 alaag 30 USDL AN) oF TUEn s (e sy ] sapea 3 o paiipad ses g8 maloag
ST B A naasa s o duss v paipagd on pasmban 30 s Egg GO SOOI {|E J30E 4,15 G03lek] 33 0 S3AI0KIEIES VRSN PUE CNIED Hauag
“apiu “aijdu g e (o) siewnsop palod g e dued S sq papead puog asovwsopad pue sadewep parepmby pue saanemend soowsees Jupmpn saweend paa jo o) due
AU JO A0SR SPITLAE UE SIIE]S SRLALA0 teaaan Sapn yTu ag (e (i) seadde suswsuaacd g e sapun pui od a8 232000 i) §0 1saealm pui 2 gEe ag
3 amalead agpnon 8 s oslong 3 o aaseEi] SPUELIIP e e Siygauag dsasan s afiu gl g2 0 AU go tew dn JuaueEsse vo afeys sy poluswan e
4o wgrervond 35 oF 1320001 522l gns 3g ([Eys a0t U1 4k se e e ue aagn e agun (aeawaarity wosET] 201 0 SN0 IR P juawan e soneolo
wuad JEages A ood aqes ag Qe swes S wo sabes ag e pae Junosay s i w pasodap s i s 3o Sue o oo
A sunenar (8 e papiaosd) sesst 1500l s Smpoyana aony pae sussaad poades pagioun pae Surysss pun sigdu papood an paliusy o dng Juipnge sadse s
5 © paasacdafs Ami 05 Mg aosg spang ¢ pug sluawnoop 5 0 AVPPIONIE 1 3tk 30) SPUE T PO IAEIEE LD 3303030 % 5 139000 ] AU jo s1un o3
P 3013831 Lo Sur pue L Sepmp s vaslasg go
23 || dane adiegd | Quowoate wowssaoued sapun pauyap seliaest daafosd (a0sa anng pur duaeand o s JJOEASIL S0 |1 P SN CLIGEYT AL RILCSE00T
purE Fet saaeds Lamuens Dauorw 3 aued ajgraouw JurpriIng 3y e Rl o s 19900, g J0 ST5EE [EATE YU JO uouedipodiy go Sea i sl suy need wed
(RHaTLIEIE Avdar ¢t uen] (PN - 0202 SR 1L "l L - TSUT e (T
L e i SHEIAR SRS g (I E - OTUZ YRR TE TR REHT b CITOD YMRIC LE) SUAE 0L DL b 49 ECUT HRRIY L 4P S quey ey suse) wa sadus wipuy Pt | )
WL WA T PUE TSN JO | - +HEh 0L T Aenssasdar) Fuagyg] (Ppasuase) syneg uenag suea) wa g 1
InZ0pREIp AUNDIE PUE WA Judnieday 0207 Yasu If T20T qMEM 18 TTOT UMTI TE AdSI0 3w Hupworroq §o aimes LI T

T3 A4 20 2352 (EaRne W Juanna Supnou

v I |0 SR ALERD3E PUT §ua0 Judwiedal 09
5910 8- (L]

(paners asiviaypo ssapun sud
e e eurdEs s g sl

un U Aunour (1]
T Ju g
1E0E T, RSN STIU] STME ]

287



_ 1.”,..5_“____.__ tc__q ______._:ME_..._:___B_ g oy \.z-c_w )

©T Mo i [y WO TpEi PRadians s g aour “alpajd i 2691 (L puv suourmilas IyE g o)
sup |0z saquanag) of ue ueneasdds Ge Qaj ey (g nland Y, | TOT TWINCL €1 wo predpl
£ 6 ]]— PUNG JINEEGU] BPU] W s 9alas g o dijsisume u aZueys 3y 3jqeua o

'TTUE (W
FuLsos LU (0] SA1ERC) PIRTONEY L e {3 0a)) SARAST Boulg U
waae] s saaens b s s 3dpapd paronuawRLagE A ] A [] SBauRsaA

ey s pur sty

a3y A Srusmaate S

W A g0 ULl 3l G I3IGNG "SALIIIG JILY PR U] g0 s ue atliTg3 pnt ygs g0 Anmby ags g we go saeyg jo afpayd Ju dkw dgiy)
DU SEISSINGT) GDUEINSHE N AP S340 0] A0 U SIASOREN S SPUIALIP [ SN ‘SIgaa) sasaut Spn g g e @

sequdwna o] 1300, g og dued due sy papamd puon aeuaepad

por Sa% L) papanig par sl 00 Funpgpur aajuraens A ji 1333) JGE O I MOLIOY U J0 HAS0H IR STUELIIP PUF YRID QI s A e an e )
sy o) 3 e pauR)ddns 10 PAEES PIPUIUL SE [} SINIWRDC] 133N I W E WG A 0 II0E N SPRan (EEEIE S ERTE ST R R R T “agu s (e (3

saarany paie pussand *suzsed Spewapis eded paeI uasuaeg s ge Sy L pond S payane s qidue g (5
Uamasiog Al Jo sunoase yug |je )

SEWIALO 10 SN LINIOE] 130004,] 4 S3PUN JARGRAG Y A PAAIAL 2 SeW Rl samuaaa [

+saaese 1aaload s sdasies anngng por puaeasd sasee pqeaons ¢ (1)

Jeor (N 1§ 10 SNpE pre FLOZ e LE weos Temes suamgese dpanceh
wae vo 1A Yoy e ey asusadsar jo prasds sagd g o AT Qe

nhaun o WA L YIOY I (UNELE W0 1363 gelde pue st o

S 0 oy @ ajes ssasann 3], (1] LY 400 5,690 BRE - LK 107 T 9ugE TUZ YREN 1CTFLLY PEE 1= LA j0q 10) £ 4088 TLT0T PRI 1€) B 00y JO 2R M §4
ausea o (SO (ZTEACT 3 - 0T TR 1§ VUGN S PITT 21T0T I 16) SUDNE $LET ] X 49 TOOT AR 1§ I S L L) W) Sus0) wa) 3ads uspu) PRI ity (paumaag | sucwnan
T [ THTU e TSSO 6 T | 00606 EEHITT HELIT | Japuaer ) ooy seuag) [FUIY wody 0] | L
[1anesadag] M1 A6 st SEIT30) SUIPRANG suUlGu] Josuuds g gu g | T (edes 2 amaazayad pue i ha
e w0 o e w Sanpeapim psadsip-uong Josueds ag g pRY damosog e puades donps aaiaand g 40 w00 PEE RLL0T 3R J0 quarden aevis inba go vy gu SHpad
mssed weed gy wunoa P JUAORIE MOIINE] 30 PALY Sk 01 TUAY sawows 30 233500 U1 05 Y1 0 FpUCHIIR RuNEE fatgaude) T 3 ‘aaydn e por Sued doe g papraced
P a9 sl put sadewep pazpinby i ¢ apagy o sanat) iy put jusd yiog sapned Suensin sjeasdde el PR g panaass sauausads e
apalosd sy o 1aadsas B Q0SS JU SWIED HI2NG s A i ag oo s nesvd wed puasas o Ses 0 painaae aae ISEITHOT) J0 U1 AP SE Sy
ralin,g dan ke assy o qEINELL] I J3MOLI0E Y1 §O ESQEAY] ) Sawneus P gnepd Sorpoga g pme awasaadl oy ‘satiadond JjnEacE £ Q8 4200 228G puuads ugrrd ey
“SIUAUNEISUE AfEnEE 1 g ey jo ateguaniad wajgeasds soueot] (g ¢ 0E0Z YAEY (LN
- LT WU 10 [ 30 s dsarai Adeaase sIuaE g [suunpn 630 e g - OZUT WMEIY LECIIN & 1200 IR TE) [N U TOOC YRELY [ N s ury wen suro] uu 3adas euipu| PRI e
T TSN S U TR O R | ok - demesa gy | (paimaas) syuen mg seia) LS ] r
20Ag0|35Ip AN P UL uaw ieday 0707 el 16 1707 Y2y 1T TIOE Yoy 1¢ AdS jo e Supasoaang Jo W N IS

TPRIELE 3RIALIAL[11 SRaUn SHOL[TI 2 Ul SIunems |y}
woprnnoul Sorruridis 1310 pue saanod SUnEneIae e o brcing
1504 ], ALAIIANARLUT SAENITE]

288



foti i 4

1Rt w2 iy sands oy g}

THREL ] AN WICR] PRARISE S TN P 35 20 *adpagd g asesana o pun sueegnias v g 340 SW0A W 1207
saquwanac] +7 ue papy noceygdde sad o quig (] Saeag) pasteging g ) areag it -0 SauisE Juuasna sy S Raung JLL C1Z0T S0l ) v prEapl
a3 S] AR A ha apuo SEpaU paienu WAL I [0 |] SN SXE[Y 0 ] U] ASUONIEEIRO] DIPU] MR LS 159000 g 1o digsaaemo w ey 2 2geua o) |

ampam ) L P ] 0 AT e s3] ag) susuodg gl g pue seognguiun’) domods ooy |8 o un g s saosendy agi g sy
CE0T IC PRSI [ SATS Jo ot 0 esodap-uon Suesapen sureed oy iy s pa) Esodageey v

QL[] UTUEIIAG [FL| 3L by g0 o Tuseasadas dosuods a ig plag suegs 30 28papd jo dea Do aBiwgs sy (p

pue

o atanan i ao S0P 151 B POE JORGAIN AUIEE] YD 08 DN siEn o e Sutieasardas $HUHRTOE 10 20 S UILLRIAU] PAUIIS] ([ PUL SD|QEAIIY M sy pattsodap 2w
Gf I WaE PR e P suamnaecy kg saglo g jo o o T moLTiy A el Ay asueproaae e paada g de e goaaq
WO B IuneIaE Aue so) (WHININ 3 PUE VRSO 9 Surpngu) oE.__Eyuf g anl pue sneany 03w B SUIpI0 Sem0aog AUl Je LEneadE (U a3s0 S gy e (3
segassy palos ) o adanea pue anes asong pu uasad QUo RS TN O [TUE SI355L JUTAND TS a0

L ([ P Sa0)aN ANt g R 0ssaaE pue s tsands 3 mynew Lo e mn:.e-._g apquas o o aer siaese apqesoun g s jamoog aulE e e iy o)
Sy 192 00n 30 sdaaEn pun A anny e uassed g eausadng g | Loy taananog sy e uo ey puk aiefisow oy (v

“GEDT AUnga §T U8 ..._—_._._Sr._ puE 410 _n:mnn:arz.cw by Fua e
DT YUEIY 1L MAOCUE - 1S0D PRI LE) OF 01 SER0T M 1T JO e S
SO £ YCT 3 TIT0T UMERY 16) SROIHY THYEL 3§09 TTUT URVIY [§ 0 R vemnidug pROsiEnl] WOk SUR0) w aadng weipa)

e pgaurnh Eebaun Jg on puedan ag an s weap sy Apgeuow geded wovge sad
s (s OF §EL 3 - DTOC PRI

[y e

[ponaag) smwa

TS TS MRES T PUT TS RuT J0 I | w1 4 | LTI gocht'| siesssandas adinpy (13U Glod) 0] 1ua ] .
ZT0C Y 6T 0o YU IV WOk TN PRaa0na ey o s alpayd sy seaaa jen pu e ) g
SHIA T (C10) BERET PRI i wog Ci0n] 2wagnean) oowaalg en 10) | ZDZ 23qWanag) g U uesiandds e pay Pl S 0l D11 1ZRT SAquag) (| U0 pastag
uar) sin] st dinba st uo 3Epayd PIMOLBIWIAUIE 6 PRI 2 || SIESENRIAN] Axegery | 1 ALY | w449 1aadoag aui g0 diguasn o aEenp ap apqui o
B ] ABIIE 19l 6 I0ATY UE SIMUAGIE] J0vE0dg 30 4118 P sUotg BTy Sustods 30 4 1 o iR sy vaosueds ay go sy
CouT g Yy sys o ik 30 eodap-vow dnynzapun soswody iy dy u_.;_-:uv fesedsir]-won ¢
w6 B asardas sosuods ) dg pray ssseqg jo adpayd go s g oSy s (p
pu
4| L vaanas A wo ST IS [PHE TN eSO PR stunow e u_._::.:.._:._u. SOULLOA0E L3I0 S EINIUNNIAN] ININLIL [ PR s auayl pansodap aum
b 3t Wi P e Fy wors (dding au pov S Moy A G 3ougpeua0e o pausdo s 1 faaiag
WL LIS UL LA APt} [spunoaay T[T AUy MBS AP TETPIRRE S DI J0 SIH03E [ Jas Sep sy e 3
sesaenl gnalog on idases pue 3aed g pUE uasaed (0N ' SESEE JISLILT-B0L PUE SISSIE UL CEIER JLEAGI
¥ SIS TSNS ALY (SL0SSI0TE PuL s|00a “sasids DOy e o e o o ajgeasomus Hmpjao S Ao agelnn ¢ amanog aip jle wo adiey sy v g
ol i s et st g iy suasad e sanzadeaad sgeanw agsadi ) pasedaop ¢ 2anaaog au e eo g poe ST g
ag0f LG, g7 ve dInpEa pue prog uuaEzﬁm g sy Juigiess
suammisia Spauah (wahadn ggowm predas aq od s ey sy g Sppeow apgeaed wiue 3ad (L0501 - 0202 YN 18 L0801 - LTOT YT 1E) TTOT MUY 1§ §o QIR 18R
sou g (s grgel g < OZ0T YO (§ SuonE CUOC] 3 D0 YNRIY 18] seolE Deg) 3 e TTUT WAEIN 1§ B s mennus e unasp surog uusl sadar sepeg PN AaRALg [pasnazg s
WIS T WA Y PUT TSR IO | or'ye| Ll T8l winwssadyy Lipos ey woy e auall 9
ars033(p D1N233 puk SULA IBIW ATy OT0Z Y429 1T TTOT URIEIN T TOOT WRe I 1F AdgyoameN Supaiaaog Jo amEN NS

[

(PATELE FE1A0ID L0 SRduUn S0
waaut weErrydsa g pun sasanod S uno s e e rwng
S R T T SR AR |

L3 U UG ()

289



Py oy (ranguart waeg g ands sy )

Sunan e kg () A Pasuoginy ap wag () 2
w3y sey sasens Linha oy we adpagd panousawasoge g p

CCTOT PRI T BRI 30 Sasvifs g 50
e AMIET 2y 20 Sueypepapin perodvipenon g paimass s s oagag) ag ) ._F..E._.:u,. TSR] PEE IUSMANHY UTISIIO0GT) AU JO SWA g 01 13algns shonn quiea’ soseodg Jagio

bpo oong g anamudy e go dew o pue saenjuagag] S sosuodg 3o dfpayd go dra ag pue ygs agl g s spasny pa0loa,) Bmpie S
uriun e st Aesow e (e souadorg padeduopy wo sgoN e Zm._x u.: o wodve iy Sagues e ey s nsved ded vuo paERoss sEgag pamaag g (p
pux
LS ML AL U DTN S PR MOAAY MSTE] 304 61 PR o e e LY LOU0 30 SIMDMISING| PALITUL (B PUE sKresatay a twassy paisodap awy
13 3G R SPAIE (IE PUE SUIEIIGET 0] I3[0 3| jo Sue g A pur A e ane s o panado g Sew degs (o)
BUDAILSGUS WE JANGA0E SUE 30} (WP g pue sy a Swipnpang (sunosayegog s pus E_.Eu, moLsE] K HEpEnpPLT Doy A JO SN0 |2 daa0 g asy e 4]
124y 1330, 11 3da3KD PUE ALS RN PUT 1035350 TG TENEE NENIE0 PUL KOS UG SR e JjqUau

*EIE0SEINIE P Sp001 ‘sond s A Saaumgrens puw sepd ApnEsaow i PR G55 o Ea0 W@ IpqESuEl S IMEoy MY i Lo adieyD asy B

sy gaalen ) 2o sdans e aaes Sungny por sussad gy loud apgeanuim saaasdag,] pRRELOLY § K00 MR [ e s pue dfeiiao oy

...:r:

1 SIS ST

gz e gz eo Smpus

FUR TIRCRERTE SR IVER T

pue Loz S| pp usedy Sowmels spsawmsn spaarnh pmbau gf w0 seewaspar am s s, |
LR EEE TR ) 8 Rl e T O S UL TS O o B et

L'f - DTOT ey 18"
YELY JE} SUGNUE OF ST 2 B ST0T P

s EE_ SUNIEIIC] HYWIAN0T- 10K panmr-) g {paanaag
TR e PUT TR0 IO | ey Iirer IIFESHE s s ey I [ 3] I3 H00- ey 5

TEOE (W §T W0 yuEd €1y Mg DN s s i as adpapd au) e o pue suaneiedar Iy s jo
sl gy () 42(Eag] paRogany i wag (G0N HemguaTy sogalgoees a0y |TOE g g vonddi o pagy Py g 1akang B4 | Z0Z AEEAsE ] U0 pasEaRs
w304 ey sansfs ks a1 uo Idpapd PINGUUIWILCOE I P T 1] ST WEaN ] ANEELY U1 [| = PUNL] SSDMSELYL] EIPU WO s 339l a4 g0 dipaese u auRys g e o]
ArheTHe iy A paseaddy se) seawaariy: asedug gy aye pue iy SELLTIEY T s e a1 45algis
REIO 20 A0 A 3350 Juw 03 duoud o aseasagad due ooy ()] oK E‘__ eaapur] aaduy) 2 pee R3p(o] | 24mEanag %) -]
UL 52010 10 43I0 31 1340 Jud o1 Juowd 1o uu.__tu.ﬁy_n_ AU IO KIPIOH BRI N~
o 35 1200 dssrd g U e s ue v aanedae pusagg go aipagd apt pue i ,‘yu,.::_.u L pediy) 4. [prEsIGgE 313 JE1 PRPEAGLY
U Y J0 b3 s antp s D110 40 e o 0000 20 J0C] BEIMDS [FULE UG VP FRVITS 330 39 A 3a0ss] S g diehi) 3 e g s e s
seassyaaabor,] mlanxd pu anes wansadesd sprraowe pageuap 43a0 ae 0w Jo dew Jg adasyd g e )
a1 «..:u aipan fo sazsap “sjrandde suusanud sanauaardy o un Lmassg 0 SPEE SN DL ELIED "SI0 SR i sy e ()
pue tpinmanty wainsg pue ¥ ) A S et anctang 3 g0 Sueds gt o 23l E 448 g jo b ags go o, 1€ g0 saeys jo aipad jo sea Sqfip)
ssaser o Hopopeas eades pageaen e Sepeapen mpooll Suipngme saaese oo (3)
13ROI J6 SHENOAIE UL Y PUI BIAISI EIPO PUE Y] ILIIEI 3IurEuwur 2ol ul Iunedan sadss Jupngat aoeanyg pue duasdid guog ssunone 1y (g)
st nalond danxa g pue jussasd o samadasd dqeaos 5 g2 (#
b [ AT R R L ) T WL I
0T
ey g o Suipus pae g pps gue 1§ woary Sunims sudwipem dpapenh eabaun g apeweapes e sq TN ..:E. (8T8 - ODTUT YMEIY 16 Gl TE -LT0T YMEI [5) Ty Jo 2w

2520308 AERAIA VIIED PN (SUO CLTROT g - OTOT PRI TE TSEORIA L1829 "2 S1T0T NI g e 1013 40 BOUIMLEN] SR R0 SII0LIYAC) SRIANIT LN palmry iea| {paruaag}

FU R U TS TSR | §0Th L LrEEst UE 1L upedir) fedugg semar) ST A0 ¥
aunsopastp dunoes pue swea wawdeday OE0Z Y2rep 1§ 1207 Y2y 1§ TEOT YA IE AdS 10 Fwes Fuieauog jo 3mes o1

{poruis Jsiasd g $53)UN S

woie o uerurdi sy pu

4 3 USROG |1V

Az nod Susunoan THesgediE g Urueng

TET [, AIMIINASCU | SIS

290



g o TriE pdy £ v ey gy wog tpa pAdas ey o sou adpajd au aneaena e puy ceonenias yiyg g gl
a1 i iy g p._mww UG ) e (30 SERIAT B0Walg0-0N J0p (207 J3qwazaq o we ueuedde ve pay RRY 4§ I39len] 31, CITOT HIWA 1 WO pasea
%u Lo aipad pABOIAWIAOGE A1 ST 91| [] SIRTUISAAN] ATUNLY 01 ] = [N ARG IPu] w18 15al0d ] ag jo digraanme w e ap e o)

020% 43 waidag of oo predas asam

AT 206 AUy {pasnazs)
LD Sy SR NS L) D0nE = supuacs) [Floy sema ST LR 3 L3 LT L rl
atuad ai po aoadsas Wi gy i jo swep awauae sazan apg sigde oy oo S nesed med jay o Sea dg pAnos Jayun JUaWeRTY ULISEIIN0T JIE UL PAUGIP EE SRR
i) 1danas fassy ap | e 3 wouoy A0 J0 Saperanay) g asupes pue e Swgapun sy poe sussand por samadesd ajgeiow 5,08 3940 250p sy nssed veg
+goz enou| ¢ vo Swpua pu (77 Aunuef € wery Juuans suaweism dpauenh o baun o aggeaapa s N G108 (N - OTOT PIVIY 1 wEEG
1208 WHEIY L) g 40 S st SHEaAL SaE g (15 g < 00T PIEIY 1§ ORI Gk T ITOT YIEIY 18] CTIn 2 0 USRI QUL BI0a) U EGAC) RIRALT e TEUIMETT 2EAL] (s )
TS ISR g U TS JO S| - LRt - el usipp gppusimdaon | 0

Lds patasg s go siapua) SapsEa jo

1 ateay 2y aug) o 1435 NS0T | (ST 0 Snnae & Lane pape s waag s (]opsg) Suopeaaga oy pesedsipeung, gy

U UE I TR U TR W

YU I SR Y AA0A S S0 P S 0 "apapd g a0Ena e s suane Sy i e s e ooy
aquiaas] g uo il 2o s g (1] s3] pastogng 2y wog 0] M) venasl o S Dm0y salen] ] |gpg 1ymasag () s pesiaj
IIE) S| SRS I s o 3dpagd PIUOULIWDIAOGE JIE "R B [ SUIULEIAL] AXUICY OF [ = PUit] JUEHESEUE CPN] W 4,18 10 g1 o dupaume v aZueyn 3 ajgeea o)

ganss]

©ju sareyy qo sipagd poodrw e s iy g SHEROI0E EJE0 PRIE HEILOI0E WeEIS] 0 JEP3EY Y1 o1 Tul] sseou 1o 1adsas u 48 SIp Jo SpUsiap s s Y
3pa SEU (e pue g pue sudsaad (og saidqod 3w neur PN 30 o1 f pananea guawan e ialod g ge madsae w8 g o s

I ENET R T PR PR THEH
s aq pazmaas g,y wasse aaduid Jurpnpaza sasvy apqdueing per Damyarw poe seegd Swpage g e wosad yiog vausadead ageaow £ g5 saa0 afies ey

TR TR}

“gz0z Lenue] g o

pur g g (edy (g mesg Sures suampeesoe Qpauenb enbaun gpom ajqewaapes an sy (e n o UTOD yue 10 W6 = LTUT PRI LT iin 10 HEn isasnm alinase saunea
I (SEUR N TET g - 0T YRR LE RO GO RRL e TEOT PRI (6] SO [RGEIL & 49 DEOT WME[Y (€6 S MORIUNSU] [HOULI] W0l RIIIIIGIE S4BT Y padtar] sraug (pasmaag )
BT TG PUF TSI O SV | S0TEOT ErHGLT HaTal i dy sadinpunysy 1 24 b I

3 paiae Lnnuer sad s Auug gue paxiaon Qruue (e g
HODNIHG UL UL NI LCGHHIDY P ISAE] 2 330 SU SIS0 |RC) AY) PUR S1SOD Y P(Y [BAIBE JI BA2MII] AIUAIIP 0 Iun 0w 21 atsodap ol osuady ) woy supjeapu )

DTRTTERTE I
HERSSIDUOTY A1 U PAHYAp s s1asse 10akosd oy Fuipngana saqeaa0r Jinuwe pus asamny pus su3saad gaor siasee [ w0 AReY3 AAENPNI PUE Jsy Jo due S0 PUNS3S e s uneaqac (g
PR O LOg A30wanag] 9 A alims jo fem g aasn] amauansgy s SunaT panunt santaay aakema, sy o afelauow o dnw S uay sapen s pee) g (F

[ Ty OrouceEn [ PRIMET L] [FUAdEs 53 BIGIP AL N (%]

i 4ds ssalang A, | 203 196 WBI[] ] bo pas
SIS E U] EIPE wos) )5 eaalos ) i jo disianne v aduegl s qyeea o)
“puss 0 20Ty g sdmodsog a4 g (usdua aerys Goba go g gu slpagd assed

panuN atEAu]
TS Y TES AT Y PO TESISN] J SR | o oLet b P iz sesaed g dndypof SUMUIGER 3|, p Mo ol
AASOIIS|P ADIABIS pUE SEL I seday OT0Z YT 17 1T0T Y2 IEI I TTOT Yvp 1T AdS 10wy Sutwosog jo ammes; RN 1

(patuiz asem
BouRRLo Sotruedxs g pur s

10 gRS|UN wua 1 3 ML SIUNOIE |[yh

SIS Ju ALy

od Swnunnaae

ang
1503 ] IUIAAALLU] SAERYFF]

291



" |sisteq pAanpp A7 T un (77 A I0 BOEIAAR0T J6 AP ue S8 sags dnmba oy go anpes 1agaew ]/ (cpon a e ange s aseq|

A AT BN Gorsaaued syl aad e (np any

ey ssaf e sarmys ambip onm Sunmanod oo sc10 D M o1 13algus) saaeys imba go aqumo pns o paInaos aq [[uis (10 IO P
pue il 3340 duord 10 souazagaad Jue ancyna sareqg ambeg saqe o g nssed wed yues geys saaeyy amba ap teorszaauns uedp o
L] UOIsaAB0T)

31 uo s saaeys b Fupumano go e gaes aed e ayfo oo pue Funos g goes saegs Suinha ol SSepnn A 10 aapoyg g
|5e2 wondo ayp 3E AT uoEIaAULT) oyl oo Joud 30 aanua ] o Adsa o e Sy onep 9yl un ‘paldasund Aposmdwos ag (s s00 Y, g
spaaau A 5 (A R {Ea 00
3 g0 uaugofL jo Aep uo se saeys Qmbd a1 Jo snjes e ey Sy ueyd 1ao] ag tsae aqeonddy A pannwesad sssaogio seojun
“TOU [[EYS YN GOISIIAUGD JU P 2Y1 o st sareys Omba (ans o anfua 1ayIe ey o paseq ()] YN 10 saeys Omba o ajquasasor) e
~aanuELr FUtmopng AL sanes mba e paNaAund dq [uays sann Yaes Oumew undpy

Ss1pue Jap[on uaaag passie egnu g
ATuE ST 30 | SUT AUIAGN, F [ CTUT YRTIY [¥ wox [ams el moutuy Anas semre ojqeivd wd o1 3o savr o ae vodno wes [oys
CLoy) Fuipuelsine ] ansse J0 AP A woly siead (1§ Jo weay e Suney (sg00) $enuagog] ajquaaaunr) Losndwiosy pansst sey A (S ] |

P | JEA]
avssasden] ) mdypo]

{5,000 sauuagep
ajquazavns Gosmduen)

fil

[s1seq pasupp Ay v wo 00 I 0 BOEIIAUOD JO 3Ep uo st sazeys Amba dgp jo anpes darew nie] /(0D g jo aue s satg)

NG UM CTEIN] WOTSIIATOD A1) aad se (anpea a0y

BEL s8] 18 sasens Samba] olur BUinanod 10w sg00 g o 0algns) saauys Dmba J0 SDquint ons Ol PasAOD aq [[UYs O N P
Prut tugs gao Auond 10 sungaed Sut inoyie soseys Gmbs spo s pen nssed wed yues [ugs g Smbyp g ‘uokenasos vodq a3
LU UOEANGT)

au wo s sadens Ainba Swpumano oo e ges ed e ayFu swouoss pue Sudoa Qi o saaeys Quba ol S0y s Jo Japoy o
10 wondo s e wostaauns s o3 otd 10 amust jo dndva s re Suyny aep g wo ‘papaaund fuosmduios aq gegs 00 YL g
spandd Aunw ag [pa yasya 5000

UL Ju JUALU[[E 0B U ST S3ITYs .A..:.:mu.v AL Ja B JIELL diey ) ULl o] ag -v‘.‘—rﬁ‘ﬂ u_._-.ﬂ_...U—Tmf_). ‘ﬂn— Gb.—__mg.vrﬁ EIE TR TEREE AT (]
M preed :ut_...‘_“_ WOEELYALLGD J0 AJER AL w0 SE S _._—T,o TATS 30 ATLA JIEID TN 1 PASTE (3] YN 10 saaeys tm:r... U AT R
~aaturw Fowoqog g s saeys dnbs ol paIaanng ag qes sg00 Yaes Gmuew vodn

IO PUT JIP]0L U030 PANERTE {jjTnln 3
AUUL S0 0 | QT SQUITADN, (JE [IU §TUT YIHT]Y |5 W0ay s1aus Juad [uaueuly Uasd sppenuoe opgeaed erd o4 Jo san agl 1 vodnod wie (juys
C10)) FUPUEISITIG JU ] ansst Jo Aep sy woag sead g jo uea v Suney (s1)7) semuagaq pquasaunon Aosmduinn pansst sey A4S T,

Si'nIT

TN, AVEALL]
sivassaudayg 1adanpungy

(3,10} samyuagap
Spgquaaamna dosnduig

Ll

‘predaud ag oap v aunss:
aprw ag we jusmdrday 1aaaan) rEng o]
TT WOy o s ajquindal (St pEERC e - DD0S YN 1 SURY CRYITE 2 FITOT YRSy 1) Sunl i 0Ll 10 pownt] Stnig YN0 woap suko] 325 180
suua | juausiedsy pus 1sasatu] Jo aney

g uanmaeg Huaureg sy g aad s gae snpdine 9w atAnoy e e g el g

0 HEC

ERLET

TONLY

DI JJTALL]
savawssasdxry sodanpuny

{ pamaasan
| sEpEo woy weor]

redazd g ose ves Juwees AU Juanoo p Fwouewe o swiran oy 2ad s aqepeae ysea supding
ISTD U AAADAOY WEG] uaal Jo Juawiedas saye ajqeiedan stsonaed parep wesy weor predaad oq aspe e sures sy umaop Sosseag
HANE Joo Supag oy s s AQEEAT (FED .E_nh—sw TFED UL DA CSUQIIGNSUL [GIOUCOE PUB SHULD WL SURU| wEal o juausardas e
ajquavdas 51 Guippor M) /(04U0D BOWWoD Japun Fwag) pun.] samsngseagu] vpu] cmed poEEL R0y EEO[ 221 15H30E PRINIRsUT

TOh

1601

PO AL
sirassuchey adimpun)

sagaed pagejas wody weor)

o3y sanaed Jo suu Ay 30 Juswadi [ranw Y1 03 3990qRs 3 RS PUE | (7 AHeniga,| || ue P A IS

HTIUIGAC] AL 01 JEIWPUINIL YT L FUO[E PIIIUE | SIIALIS DIISILL | FINY PUT ISMULI0G AU UDDANIG PAITIAND ()T JOGUWII0E] ] pascp
POBCY IS ] BIUAEaC] S g0 swEs) o 43algns Csapuar] st ol sawedsog o Aq predas agqpegs oy o jo siunowre pedoosd agp
samuagap jo uondmapas amge predas ag e winaee 2ad oz o aes e paxy Junloea dsgary 190p Atupogns

Orgls

neLe

patr | [0 (s

satpuld paTe[Rs uney uens|

cl

JINSO[ISIP AIUNDIIS PUE SUD) uauieday

0ZOE Y2IEN T

TZOT Y21epy 1€

TIOZ HHMEW TE

AdS JO SWEN

Furmouog Jo JmEN]

ON'S

(PAImS 2S1AUDLIO SEI[UN SUOIIIUT ) U1 HUNOWE [|y)
uopeunojur Asmeue|dxa 1yio pue sained Supunosar jueayms jo

Leunung

1804 ], aamonaseyu] sAeag gy

292



[stseq panpp dmg ¢ ue (1770 T4 IO BOSIAL0I JU NEP uu s saeys Smby Ay gu auje s ey sed] /(00 a9 jo ange s, aae]

saniag e epriwang wosaaauos s aad se anges oy
VR s8] 3E saaeys by opue Funaaaeod jou s o 1oalques) soaeyy Qimby) 10 0quunu ans e paaauod ag |[oyE (o0 19t P
Pt Jaan Auond 1o ausiapaid due nopen sanegg Ambap oo syl gaes nesed ped o gegs osegg G

mbzy 2 uossaanod wodn 5
C] BUIRIALOY)
ap ue se sy Sibag Suspumsing aapo e sed 1o sydu swsousoss pee Junoa s gaes sangg ambs) ol $ann ap go aape sq
o ungdn o e o voszaauney o seud 1o amuag ge Andwa ap e Sepg apep sy uo tpaasasuns dpaosndwing ag (eys sc10y ayg g
paasde Ajpeanul aq (L Yot Ean

IS J0 UL JO NEp uno st sazeys Smbr ayn 3o anes 1T e g e 3aaao] ag Ssae] apqeonddy Sq paunad astatatpe ssapun qou
[TEYS Y] UOIMAGGT 30 31Ep Ay un s sares Qmbay qans jo onfes ayTEw e o paseq (] Y 30 sarys Ambyy ogw apgusasuor) e
-LARUELE FOLMG[0] 043 1 sasys inba o1 paisaanes ag (egs 0D Yora Gumewr vodn

SATIESE PUL JIP(0Y Uaaag Paas dyjennw ag
AT 52 40 [ SO SOQUIRAON (IE |19 EZUT YRIR)Y |E woy s auad [maueuy Ao Senuue apqeded ed ey jo saomp e wodnos wes fegs

(117 FWpURANo A AN o 0ep A woy sead ge go waa e Fuaey (s007) sumuagag aguaasses) bosmdwon) panss sey 405 S

(5, (100) sMmuagap

= = CL'LER Pt 1 Og Euaey | apqumaues Dospdweny| gz
[stseq pragp A(ng © o (777 T IO UOHIAAOD JO WER un s savgg Smb ay o aney ey | /(000 s go ey asg]
wafag wanid emumng uoraaaos ap 33d e (anpea 3o
eyl ssaq 3¢ saseyy Aunbrp o Fupaassas dou sgrn g o ealgns] saegg mbyl 3o JIQUING Yans O PAMAAGOD 3G [BYs (00 YL P
pue twans 23 duoud 10 assazagaad due meor sazegs Simbap 3o atp g nesed wed yuer (eygs ssaeg dmbsy g eszaanns nedq o
AT BOISLTALGT)
au wer s saseys mby Fupuano oo e gee ed e Sy Jwouoss pue Sugos g g sacys Omby o s 2@ 30 3ppoy g
103 unmdn ays e “aner vosAnesy o soud 1o amua e Sadss mp e Fugpyg sep g vo *pazsaaucs dposmdwing aq |uys sgoD YL
paasde Ajjerunu ag | Yagas tSAD0
UL 30 UIUA0|[L JO 35Ep Bo st saseyg Anabyg aup o anjes 1aiew ey oep 3aa0] aq sar apqeaddy 4 pannmad astwampo ssaun Yoa
TIEYS U] BOsI2AT0D Jo 37ER 2P un st sareyg Ambi yang jo onjes ey awyg oo paseq (] Y] 3o saseys by eu apguaaaunny e
-aun FuROiog 341 B sasegs Aamba cin pasasued aq [eys s yaes Aumew sodpy
WATLEEL PUT 3P| 0 uaasgag Passdt demanus ag

e ST a0 | SUE SIGUIBA0N (1§ [ FTUT YRE]Y || Wiy ses Jead jeoueng asd denune apgqeied el sty Jo sang oyl 1e vodnes we goys Ptk AP
€100 SUHPUELSING Ju ] anss Jo MEp M wel] sead g jo wam  Suiey (3177 saamuagacy ajgueaauer) bosndwor) pansst sey A5 | - - LG LA sienssazdyn tgpooy asmdwon| (7

amsopsp Aiunoas pus suu juawdeday

0TOT Y2 EW 1T

T20T YW TE

CTEOT YHEW 1E

AdS JO BN Suwsonog jo amen | apy's

(PIIUIS ISLAIIYIO S5I[UN SUDKIIL 3 LI SIUNOWE [[V)

uoneunopur Lopeweidys i pue sapijod Fununooor jueayusis jo Lewwng

18T SIS UL sARayS L]

293



“1Z0T 9quwasac] og ue preddl 23 m 5,000 ps A,
SAPOY E1TIC) M PUE 48 AL BA3Ia S Ul PIUILENAR SEYY] A4 43ns 10 0 o anje vondussqns siuo erd gpop Jo gy v ue
AT TIPS YT YIS A ey (10 A ge uondwapal uo yds Yl iq ajgeaed aaud ay [ wappey DO 4 JU BORRISP 08 A4 IE 9 [TYE
1o 2 4o unndwapas sy p sapoy 00 e sondo sy uodn g7y 0wt Ayl aagag s uo aeyg sunbi) el queraues ag |ty QIO Yoy
FPITBLO.TT XA
12 Ad
0% Kl PULGT A
{PAWIIPAI SO TR AANbE] DU PILBALLUD WL QD0
A [ SAIPLUY (10 A PUE S IH3 4G pAPISAP ST T 230 yans 10 $3E) FULAojo] Ay 18 18039100 1ed [egs (100 upusine ay [ aayjs paTay Mg {5,000 smuagap
PAWIAINIL 30 PALIALLD SEI(UN DNSH O WP 4 WOy s1ead (] Jo we v Huary (00, SImuagaa queasuer druond pansst sty Ads 20| 18E¢1 FHEL] - savassardyy) 1adanpun) 2qUIAAL0I £z
10T 3aqwadagy g ve predan aiam s, Q00) P AL 990°00¢'Y O SADQ — ¢ SIIG pue [T 'COATL
10 SE0 - v saeas Jo Susudwod sumuagap aguasasen djjeuonde goeTeeel 1) tAdS Y1 dg panss) @IMUagAp Jo a;1¢ sao adisys
N AlE AU 0 SIIPUA) JOiuas dGl o siuswnaop Suiuruy g W _uu:.-_.q:.__ar. o pue suuay oy 01 1aalgns *iuniee agy ([ $INuagac]
DI .m.__ﬂ::_ac AL Lo apew sauawaed 2y TURIPIUOD B 40 Y] BE IP[OYINIUSGIp 2 wu_um.sp._.* 13 JURDLIE Y308 3T I|EEapad
e smmuagaey ajqueastosy Sjeuondn Y7 POy A o uoum3sp oy e Gunew 2ag 2o vo wowsd vondwapss snyd anjes a0t e PN HLIL] [5,Q00) sunuagap
PAWIAPA DG LD (SUOHIG FE'REL 3 OZOE UDITIY TE SUONIL RR'SZR - TE0Z YSSUIY 1E) N 340 LAD0) 5210162000 Ajquansuo) Ajeuondo 4L FEEEL SRHCE 2 sivassnadsy wypogy aguanasod juuondpf  +g
20T 29qWa3ac] pE uo predda dam S0 PIES AL R JO WA U-)E U Paamaad apje TEgag |y s a0 jo vondwapa o g9
aynag aquaed aaud ey yans {woswasd vondwapas ) womeasd 141 3T PIOY JO UURIEHP S IE PILAIPIT A [EUE SO0 10 vonduasgns ay g
0,87 SPICANO (T A
Sl 3 9T Add 119 6T A
PAWATPAE A0 A% Y1 0 sty Smba oau pauasuea e 0y jo uoidnasgns s o 01Eaam a1 put 45|
iy PAPLIAR T AIED IO YINS 20 IR SUrmo]|ng SuL 28 (334 Ay Jo pus 2yl 3t guied s ypIgs PAITNWNAAL 34 ||ys 1833200 predun | samaqu uats
e PANIAsE s $C170 40 uondudsgns Suipurising 3t ] Iuawsiie oyl o west gl 10d st I PAWIIPIL  PABIALOD $SI|UN 'INsE) 10 2Ep 2 PATHLIT ML, (3,c170y) Fanmuagap
wag SIERT [T 10 WIS € 3ARY [[EYS Sepa0 0 uonduasans sy ysea goo'noT 2 20 anfes 23 jo QD0 senuagag apquaaaued dpuondg oreT| b el LITOOT - Aeassaadur e andypof] apquaaaacs dpeuondy| 6
H[E0E Buasac [ uo piedas azam S 0170 pres uz.__..u_nn.ﬁn_w
Ag 0 L E:._EE_._ ::.:r:.:uﬁu.- UL PALIAUOD e SCIT0N YT ST U NS I O SIIPLI| J0IUDE I fO SIUIUnIOp .k.—,Eur:u.:.« AL mwuun_;&_.um
SUCTPEE PUE FUUAT AU a1 13algns e Ay (9 S0 242 ub 2priw siuawiivd oy Funapisuoa vt 3o YNl e PRy OO0 24 soprord
Y31 TUMOLIE 1308 18 SUILAAPRAT A8 5 (170 UL TAPOY AU IO BOHAIdER Al I Uyl e Aunew 2ojaq e uo wniwnd sondwapa «:_.r_
AO[LA DY U PALIIRIL G UED (TR LT, AN J0 ST ) a3d su IMPELA PALLEIINAT IO PALIFALCD SSA[ET ANESE JO LD UL WL L) szead
(e AU |7 JuRnp FWEALE (] YN IO N 235 i ety Snba oju panaaued ag e $q00 (SADO L9999 - | aysue: ] Junssuos
LSS, | PUT (SODO OEEGIT 11 YPURLL B SO0 IEELEE - 1 ayduea, Sunstsund g saas,) {FAD0 011H06'HL 11 B LR QD0 PRUUET BAL lsan) sumusgap
COCHYL0L - [ Ay FULSISUGD L\ SA008,) UILD §L 3 J0 9N[BA 39T SON'RGEHE J0 (D0 $nuagag a)gainauay Seuendo pansst Adg 1) 16'69¢E 0690 = simmasasdiz mypog Aqzannn Aeuondg| gz
SWRL 0Z07 Y29EI 1€ TTOT YW 1€ TTOZ Y2EW 1€ AdS Jo IweN BULRDIICY JO MIMEN ON'S

(PIIRIS ASLAIII0 SSATUN SHOLTL 3 U SIUNG L ||y)
upntuuour alonue(dxd 1agio pue saood SUnuNDIOE IBEIIE IS [0 AEwng

151017, M3 ASEI U | SArayTi]

294



£9°STI 4T P66 EE CHROITET 0L

L Tpanwr] mtang Seassasds Suoys o Suedwony ag o vonde agy e gsea po depqupeae
1 jaalyns Toor aquimdag I 21059 30 U0 At SUE 18 'YRed - /00¢ Sy S0 290d va ajquisaapas iz Denue] pg do pansst g 2331011
Ju 50U gy su pafutys 2se saeys o3uaaid o s ay) ZT0T (Y L)) B0 SI00aNp Jo parod iq s yEnoag passed vonnjasas aad sy
Tele WHEN
16 01 papuatss mep sondwapal Ayl put pasiaas Apuanbasgns swasy asou), paruur] eang femssasdsyy Fuoppug o Susdwor oy o vondo
oy e ysea po dnpqepea 01 13algns |TOT A9QUISAE] 38 |E W04AG 20 uu W AUE JE YRR -/p0g 'SY 0 asud © Je apqewaspas TIog Menuel Y
WU PINSSE SAIEYS 2UALALY |0 H0U GO'LTETSE patueys 2L saeys 20uaapasd 3o swal Ayl zog gqwndeg 7 ua pay Sunasw peeog 12d sy
“paur] ;e Aaasasdsey Suope o 408 93 Jo oudo ay e geea Jo Qipgeese o3 43algos 1zoz saguenidag pg angag
20 U ALK AUT 3T S[GEWSAPAI MOU 33E 3wes 3 pue unde padueys aie saeys anuaaaaad 10 SL0 Y3 TT0E AUy ] WO play Sukeaw paeuy a3d sy
PRI MaLal Arassasdsr] Buogyg 3 \,[5 o jo vondo au 3e yses jo pgopae o1 palges 1Z0g Ay 1¢ wozag 0
Lo ALY SHE 3 2|QEWAIPAL SOU 38 WS A1 pue unde padueya s saaeys sounsaygaad Jo ST 4 t1E0C YRSEIY TE UO PRy dunzaw pavoy Jad sy
TP S1RAY | Aeassazdung FUOipyS 1 4 ]S a1 30 ::_.“_p: EUERE
D 30 ANQEITAL 00 1330008 [TUT YRIEIY [§ 209G 20 Lo A (U 18 IEQLILAIPAT MO0u A1L LS U1 PUT PaTuByI an sy uasgand Jo swea
au zns aun( ¢ un pRy Sudaaw saploymeys sad syoogsea pog 3 g0 sawd 1o saegs souamgasd gogtoq 1T e N0 ($a30ys aduaLAL]) shIeys

JOUAIAIL] I[QULEAIPIY] FARNRILUN - U0N, G4 100U QOO ERT 24T PRSP SEY A5 243 "61-HT0T Jead mpa Suuncpaiep uonew@oo s woy 1993 FDLYS FIUNAGAD

132 s quanndwos dnpge pue $1inka PAEIINIEG PUE JUNLALSU [BRUELY PUnGduod ST SACYS 20Uy 0ad 2|gELUITPAT BANEINLIND BON PALRUI] TILA] -suawnsisul punoduns

pauguse]a sy 449 0y 1 aeys aad gy 3 30 anjes avd 1w saawys asusiaysed 2)qRwaspay AAGEIWNG WO N ‘OOOTOIT'E JO S5E2 Juo Suo SEY Ad8 AL HEIES 20°GTC BOG1S Aemssasdaz Suo|pys a0 uogaod dpgery ur
aimsopasip A11n02s pue sws wawiuday 1Z0Z 429eW 1€ 1Z0Z y2re W 1€ ZZOT YATeIN 1§ AdS Jo awepN Surmo1oq Jo ey NS

{Parers 251003410 SS0|UN SUDHIW 3 01 stunoy [1y)

utopun Arotcuedxa Jogio pul 3 ud SUDunuae eIy nEs ju g

IS0 ] AN SN | SARMETE]

295




dighways Infrastructure T'rust

summary of significant accounting policies and other explanatory information

All amounts in ¥ millions unless otherwise stated)

26

Revenue from operations*

Operating revenue

[ncome arising out of toll collection

Interest income on annuil’y receivable from NHAIT
Revenue from operations and maintenance of road
Revenue from periodic maintenance of road
Other operating revenues

Claim from NHAI

Change of scope and udlity shifting expenses

Gain on modification of annuity

*refer note 44

Other income

Interest income

- Bank deposits

- Income tax refund

- Others

Insurance claims

Gain on investments carried at fair value through profit or loss (net)
Gain on sale of propetty, plant and equipment (net)
Excess provisions written back

Gain on sale of investments (net)

Gain on modification of financial liability
Miscellaneous income

Operating expenses

Expenses related to claim from NHAI

Toll operation and maintenance expense
Major maintenance provision

Change of scope and utility shifting expenses

Employee benefits expense

Salary, wages and bonus
Contribution to provident and other funds
Staff welfare expenses

For the financial

For the financial

For the financial

For disclosures related to provision for employee benefits, refer note 33 - Employee benefit obligations

Finance costs

Interest expense

- term loans and debentures

- preference shares

- optionally convertible debentures

- late payment of statutory dues

- compulsory convertible debentures

- others

Unwinding finance cost on deferred payment to NHAI for purchase of right to
charge uset of toll roads

Unwinding of discount on majot maintenance provision

Unwinding of discount on provisions and financial liabilities carried at amortised
Loss on modification of annuity

Loss on madification of financial liability

Finance and bank charges

296

year ended year ended year ended

31 March 2022 31 March 2021 31 March 2020
4,549.06 3,919.12 3,922.85
256.17 30073 338.18
198.01 134.97 136.78
25.30 308.70

601.80 378.72 2
209.81 182.54 211.19
51.71 143.66 91.10
5,866.56 5,085.04 5,008.80
100.76 59.98 63.21
2.30 228 0.34
0.01 0.01 0.18
59.84 4.01 3.65
7.26 6.61 2431

0.04 - -
1.40 226 0.99
70.59 81.51 120.96
52.55 64.09 13.34
16.34 20.34 4.45
311.09 241.09 231.43

553.00 378.72 -
375.21 386.50 362.33
31020 451.45 83411
199.19 160.62 191.58
1,437.60 1,377.29 1,388.02
102.60 93.10 94.82
9.58 10.76 10.99
16.17 13.70 10.38
128.35 117.56 116.19
1,386.51 1,527.93 1,638.30
52.55 51.32 49.76
705.27 865.14 77399
1.70 0.10 0.88

31213 - =
27.50 38.65 38.99
148.30 145.97 143 .44
78.44 59.97 68.75
49.15 41.74 38.65

14.01
2,775.55




Highways Infrastructure Trust

Summary of significant accounting policies and other explanatory information

(ALl amounts in T millions unless otherwise stated)

29

30

Depreciation and amortisation expensc

Depreciation of property, plant and equipment (refer note 3)

Amortisation of intangible assets (refer note 5)

Other expenses

Power, fuel and water charge

Legal and professional expenses

Insurance

Management support serviees fee

Communication

Loss on investments carried at fair value through profit or loss (net)
Rates and taxes

Travelling and conveyanee

Independent consultancy and project monitoring, fees
Director sitting fees

Rent (refer note 34)

Bad debts written off

Printing and stationery

Miscellancous expenses

For the financial
vear ended
31 March 2022

For the financial
year ended
31 March 2021

For the financial
vear ended

31 March 2020

18.47 15.31 14.58
998,97 904.50 1,024.09
1,017.44 919.81 1,038.67
32.35 3219 3241
49.14 59.47 51.51
67.56 9292 31.44
187.87 111.39 144.90
3.26 281 2.20
0.75 12.20 2305
0.07 0.80 0.97
7.93 3.69 7.71
57.90 50,65 18.70
1.09 1.19 0.85
243 232 1.96
26,40 ; -
057 0.93 1.06
21.83 23.13 32.74
459,15 393,69 349.50

(This space has been intentionally feft blank)
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Highways Infrastructure Trust
Summary of significant accounting policics und other explanatory information

(Al amounts in ¥ millions unless otherwise stated)

31 Assets pledged as security

Particulars As at Asat As at

31 March 2022 31 March 2021 31 March 2020
Current
Investments (refer note 11) 2,152.39 2,156.37 2,465.11
T'rade receivables (refer note 12) 37.30 68.92 H7.48
Cash and cash equivalents and other bank balances (refer note 13 and 14) 2,338.44 1,702.01 1,034.04
Orther current financial assets (refer note 7) 941,61 41 8100 939.68
Total current asscts pledged as sccurity 5,469.74 4,877.10 4,526.31
Non-current
Property, plant and equipment (refer note 3) 130.04 066,93 62.05
Intangible assets (refer note 5) 20,246.56 21,249.03 22,159.81
Capital work-in-progress (refer note 4) 239 9.40 -
Other non-current financial assets (refer note 6) 1,382.84 1,626.38 1,861.32
Total non-currents assets pledged as security 21,761.87 22,951.73 24,083.18
Total assets pledged as security 27,231,61 27,828.83 28,609.49

32 Tax expense

(i) Income tax expense recognised in Special Purpose Combined Statement of Profit and Loss
Current fax
Deferred tax

For the financial
vear ended

Faor the financial
year ended

For the financial
yearended

31 March 2022 31 March 2021 31 Muarch 2020
189.97 127.00 91.10
514.79 {155.54) (241}
704.76 (28.54) B8.69

The major components of income tax expense and the reconeiliation of expense based on the domestic effective tax rate and the reported tax expense in profic or loss

are as [ollows

Profit before tax
Income tax using the SPV Group's domestic tax rate *
Expected tax expense [A]

Tax effect of adjustment to reconcile expected income tax expense to reported income tax expense:

Tax impact of exempt income pursuant to tax holiday

Deferred tax asset not recognised due to absence of certainty of realisibility
Minimum Alternate Tax (MAT) credit recognized

Impact of MAT Credit not being availed due 1o uncertainity of realizability
Others

Total adjustments [B]

Actual tax expense [C=A+E]

* Domestic tax rate applicable to the SPV Group has been computed as follows:
Basc tax rate

Surcharge ("o of tax)

Cess ("o of tax)

Applicable rate

Unused tax losses and credits:
- Unused tax losses and depreciation:

359.56 (222.73) (426.92)
29.12% 29.12% 29.12%
104.70 (64.86) (124.32)
(107.66) (74.92) (62.85)
821.23 136.83 273,57
(143.36) (74.84) (38.57)
27.90 50.10 41.94
1.95 (0.85) (1.08)
600.06 36.33 213.01
704.76 (28.54) 88.69
25.00% 25.00% 25.00%
12,00 12,00 1200
400" 4 00w B S N1
29.12% 29,12 29.12%

The 8PV Group has the following unused mx losses and unabsorbed depreciation which arose on incurrence of business losses under the Income-tax Act, 1961, for
which no deferred tax asset has been recognised in the books of accounts considering the SPV Group believes that there is no probability which demonstrates

realisation of such assets in the near futore:

Potential tax benefit @ 29.12% (31 March 2021 : 29.12% and 31 March 2020 : 29.12")

3,820.50

Particulars As at As at As at

31 March 2022 31 Mareh 2021 31 March 2020
Unused tax losses and unabsorbed depreciation for which no deferred tax asset has been 13,119.85 —_ 11,579.42
recognised(Refer () and (b) below) nigl X
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Highways Infrastructure Trust

Summary of significant accounting policies and other explanaton information

(All amounts in T millions unless otherwise stated)

a) Unrecognised business loss can be carried forward based on the year of origination as follows:

Assessment year/period of Financial year of expiry As at As at As at
origination 31 March 2022 31 March 2021 31 March 2020
AY 201718 AY 25-26 588.01 584.61
AY 2018-19 AY 26-27 142.66 142,66
AY 2019-20 AY 27-28 122,04 122.04
AY 2020-21 AY 28-29 244.31 244,31
AY 202122 AY 29-30 - 53.33
AY 2022-23 AY 30-31 2,899.80 -
2,899.80 1,150.95 1,097.62
1) Unabsorbed depreciation can be carried forward based on the year of origination as follows:
Assessment year/ period of Financial year of expiry As at As al As a1
origination 31 March 2022 31 March 2021 31 March 2020
AY Z010-11 Indefinitely 496.18 747.90 T47.90
AY 2M1-12 Indefinitely 833.84 833.84 B384
AY 2012-13 Inde(initely 736.96 736.96 736.96
AY 2013-14 Indefinitely 558.61 558.61 638,12
AY 201415 Indefinitely 1,361.35 1,365.39 1,368.49
AY 2015-16 Indefinitely 1,894.20 1,950.38 1,950.38
AY 20M6-17 Indefinitely 1,620.55 1,658.39 1,658.39
AY 201718 Indefinitely 1,196.37 1,196.37 1,196.37
AY 2018-19 Indefinitely 658.23 658,23 65823
AY 2019-20 Indehnitely 383.77 383.77 38377
AY 2020-21 Indefinitely 208.65 309.35 309.35
AY 2021-22 Indefinitely 29.99 29.99 -
AY 2022-23 Indefinitely 241.35 - .
10,220.05 10,429.18 10,481.80

- Unused tax credits

There are unused minimum altemate tax credits as mentioned below which have not been recognized as an asset in the books of accounts in the absence of convincing evidence of
utilization during the specified allowable periad against the future taxable profits to be computed as per the normal provisions of the Income Tax Act, 1961

Assessment year/ period of Financial year of expiry As at As at As at

origination 31 March 2022 31 March 2021 31 March 2020
AY 2014-15 AY 2029-30 2.34 234 2.34
AY 2015-16 AY 2030-31 1005 10.05 105
AY 2016-17 AY 2031-32 0.08 6.68 6.68
AY 2017-18 AY 2032-33 2311 2311 23.11
AY 2018-10 AY 2032-34 20.69 20.69 20,69
AY 2019-20 AY 2032-35 5.34 5.34 5.3
AY 2020-21 AY 2032-36 41.94 41.94 41.94

AY 2021-22 AY 2036-37 3073 50.10 -

AY 202223 AY 2037-38 17.49 - -
167.37 160.25 110.15

(This speace bas beew infentionally eff i)
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Highways Infrastruciure Trust
Summary of significant accounting policies and other explanatory information

(All amounts in T millions unless otherwise stated)

34 Information on Lease transactions pursuant to Ind AS 116-Leases
The SPY Group is a lessce under various short term leases. Rental expense on short term or low value leasces for the financial years ended 31 March 2022
31 March 2021 and 31 March 2020 are ¥ 2.43 million T 2.32 million, ? 1.96 mullion respectively.

35 Capital and other commitments

Listimated amount of contracts remaining to be executed on eapital account and not provided as at 31 March 2022 : 3 27.13 million 31 March 2021:3 42.05
million , 31 March 2020: ® 27 44 million.

36 Contingent liabilitics and claims*

Pl As at As at As at

' o 31 March 2022 31 March 2021 31 March 2020
Sales tax / service tax and income tax cases in respect of which SPY Group is in appeals 138,19 3.6 26.29
Claims raised against the SPV Group for Stamp Duty dues under the Indian Stamp Act, 221.19 221.19 221.19
1899 under appeals
Labour welfare dues in respect of which SPY Group is in appeals 47.78 47,78 47.78
Total 407.16 272.73 295.26

(This space has been intentionally left blank)
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(A amownts in ¥ millions unless atherwise stated)

40

Reluted Party Disclosures
Information on related party tansctions pursuant to Ind AS 24 - Relared Pary Disclosures and SEBL (Infrastrueture bvesiment Trusts) Repulations, 2004 have heen presented below. Following are the
related parties and transactions entereld with related parties for the year ended 31 Mareh 2022 anid financial years ended 31 March 2021, 31 March 2020 and 31 Macch 2019

Parties 1o the lnvlT pursuant to SEBI (Infrastrueture Invesiment Trusts) Regulations, 2014

Galaxy Investments 1 Pre, Lid. (Sponsor) Directors
Ar Ceeilin Velasco (Direcion) (uptill 20 Januan: 2027}
M. Tang Jm Rong {(Discetor)
Madhuea Maewane [Diceetor) (wee.d 26 fanvary 2022)

Promoters
Galasy lnvestiments Pre. Led

Virescent Infrastructure Investment Manager Private Limited Directors and KM
{Investment Manager) Mr Akshay Jaitly, Adithinonal Diccios
Me. Sangay Grewal, Wholetune Directar
M. Vinay Kumar Pabba, Director w.e.f, 26 November 2020 sll 01 February 2022
Mr, Pampa Pradecp Kumar, Diseetor
Mr Hardik Bhadrik Shah, Dircctor
M Charmy Chandrakant Blnot, Company Secretary

Virescenl Renewable Energy Project Manager Private Limited (Project  Directors
Dlanager) M. Sanjay Grewal, Dircetor
Mlr Al Raszada, Dwector

Promoters
Virescent Infrastructure [nvestment Manapger Private Lumited

Axis Trustee Services Limited (Trustec) Directors
Mz, Rajesh Kumar Dahiya (Director)
Mr. Ganesh Sankas roctor)
Ms. Deepa Rath CEO (KMP), Managing Dirccior

Promoters
Axis Bank Lunted

Enterprises having significant influcnce over the SPV Group during the
ind 1in the Comhined Financial Staiements * India Infrastructuee Fued 11
Tndia Infrasteucture Fund
Higliway Concessions One Private Limited
Galaxy lovestment 1 Pre Lid {woef 17 December 2021}

T F

Key managerial personnel of the SPV Group:

Ulundurpet Expressways Private Limited ('UEPL') Mr. Narayanan Gopalakrishnan (Director) - 1l 17 December 2021
Mr. Ankur Rajender Stivastava (Director] - il 17 December 2021
Mr. Neeraj Sanghi (Dirccror)
My, Washi Mishea (Company Seeretary | - il 1 February 2022
M. Nekata Jain (Company Seeretary ) - woef, 1) Febroary 2022
A PV Dunga Rao (Chief Fuaneial Officed) - ll 10 March 2021
Mr. Nasyanan Dorsiswamy (Dirccto) - 17 December 2021

Nirmal Bot Limited ("NBL') M. Milind Ghanshyam Agrawal (Dircctor tll 31 July 2020
Mr. Namyanan Subramaniam (Director) -ull 30 Octeber 2020
e, Pramod Lasman Bongiowar (Independent Direetor) - ol 17 December 2021
Mr. Praveen Kumar - C1°O w.e.f 12 March 2020
A= Kunjal Shiali (Company Secretary | - 61l 1 February 2022
Mr. Rishi Mighea (Company Seerctary ) - wiel 10 Februacy, 2022
Mr. Venkata Ramaua Janncla [Mamager) -l 31 Octohoer 2020
Mz, Narmaman Dosaiswamy (Chief Finanenl Officer) - nll 10 December 2009
Als. Simean Sarabjin Suggh (Director) - all 17 December 2021
Me. Pranay Clander Ditavaae (Manager) woel 1 S ovember 2020
Alr. Puneet Madan Kayastha (Independent Divector) we.f 21 August 20158
M Narayanan Doriswamy (Directar) - weed. 11 November 2020
M. Neeraj Sanghi (Dircetog) - weif 17 December 2021
e, Nilar Ranjan Dash (Jndependent Direetor) - woed, 17 December 2021
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Highways Infrasunewre Trus

Summary of significant aceonnting policies and other explanatony inlormation

(AR amoums in 3 imllions unless otherwise stated)

Judhpur Pali Expressway Private Limited ((JEPLY)

Shillong Expressway Private Limited ('SEPL")

Dewas Bhopal Corridor Private Limited ('DBCPL')

Godhra Expressways Private Limited ('GEPL')

* With whom the SPY Group had wansactions dunmg the reporied years

L e

Mr.
Mr.

Mr.
N
it
Dr.

T,

=

Mr.
Mr.

ol

Mr.

-
=

Dr.
Mr.

Narayaman Gopalakeishaan (Director) - all 17 December 2021

L Neera) Sangla (Dweetor) woef 31 March 2007

- AMilind Glianshyam Ageawal (Dicectoc) - 1l 31 July 2020

- Puneet Madan Kayastha (lndependent Directon) - 6l 17 December 2021
. Nihar Rangan Dash (Independent [ireetar) - tll 17 December 2021

. Zafar Khan (Directar) - weel 17 December 2021

. Neeraj Sanghi (Director) - 1l 17 December 2021
.M
- Abhijit Chattopadiway (Indepenilent Direcrar) - 1l 17 December 2021
- Nilar Rangan Dash (Iudependent Director) - 6l 17 December 2021

- Naryanan Gopalikeshnan - 6ill 13 January 2022

1 Ghanshyam Agrawal (Director) - wee £ 21 Februaey 2008 6l 31 July 2020

. Aatkur Srivastava (Director) - weel 17 December 2021 610 13 Jaoany 2022

Narayanan Dorasswamy (Direetor) - waeof 13 [anuary 2022
Neeray Samgha (Direcior) - weelE 13 January 2022

Namyanan Gopalakoshozn (Director) - all 17 Degember 2021
Neeray Sanghi ([ Yeector)

Ankur Rajender Srvastava (Director) - all 17 December 2021
Fafar Khan (Dicector] - weef 17 December 2021

Ml Ghanshyam Agrawal (Dieector] - i1l 31 July 2020
Puneet Madan Kayastha (Independent Dicector) - 6l 17 December 2021

. Pramod Lasman Bongiowar (Independent Dicectar) -tll 17 Deeember 2021
- Satish Viraji Blianushali (Company Secretary | - ull 13 May 2021

Namyanan Gopalakoshnan (Dircetor) tll 17 December 2021

- Manish Jain (Company Secretary] -waef 3 June 2021

Zafar Khan {Director) - woe . 17 December 2021
Neereaj Sanghi (Direetor)

(This sfuace fats deen dudvddonadly feff bliuk)
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Summary of significant accou

Highways Infrastretire T'iis)

(Al amonnts in T millions unless olierwise staied)

41 Iafarmation on segmem reporting pursuant w Ind AS 108 - Operating Se
Aleeted hased on principal business activities carned on by the SPV Group ie. uilding, operatng and mangement of wad projects and all other related actvies
< from operation and mamtenance af highaays, The SPV

The SPA Group's pruw
which as per Il AS 108 on 'Operating Scgment

Trusmess sepment i

ng policies and ather explanatory infornaion

TS

Group is operating in India which 1 considered as a single grographical scgmeat.

42 Varnings Per Unit

The number of units that Highways Infrasioucture Trust will isae o dnvestors n the proposed privite placeiment andl ta Galaxy Investments 11

considered to be the only seporiable business segment. The SPV Group derives its major reven

Grewp and agamst the loan from Sponsors i not presently ascertaimable. Tenee the diselosures in respeet of Faemings per Unit have not been given.

43 Disclosures as required by SEBI Circular no. CIR/IND/TE 2006 dated 20 Oceber 2016

A Project wise aperating eash flows

Pre. Lo, (Sponsor’) mexchange of the sharcholding in the SPY

Project wise operating cash flows for the fi

ial year ended 31 March 2020:

Ulundurpet Shillong Expressway Jadhpur Pali Godhra Dewas Bhopal Wirmal Bot Limited

Particulars Expressways Private Limited Expressway Private|  Expressways Carridor Private

Private Limited Limited Private Limited Limited
Loss/ Profit belore tax (144.77) 108.74 (310.61) (465.58) 274.22 107.08
Adjustments for:
Depreciation anl amortisalion expense 616 012 62.03 133.34 151.37 103
Ciain on sale of mvesiments (net) (1014 (7.34) (1590 (2444 (2273 (3341
(Gain) / loss on investiments carricd at fair value throngh profit or (1293 (283) 341 (1.97) (6.58) 1063
Toss (ner)
Muodification gam on annuty - (35.483) = (33.23)
Excess provisions written back (093} - - - - (D06}
Interest ncomu (151} {26.3Y9) (6 AG} (1h53) LT (1840}
Re-measurement losses / ( gains) on defined benehie pblyatons {1EH) (0.03) {13ty (0.3 (1) (014
Unwinding Brance cust on defereed payment to NHATD for purchase 10,32 12712
of npht to charge users of toll mad
Usanding of discount on provisions and financial labilities carned 3863 - - -
at amortised cost
Unnwiniling of discount on major maintenanee provision 1961 - 14.14 17.61 17.39 =
Finance cost Az2107 BR300 351 96750 2HY.24 190.28
Major mamtenance provison 99.27 1000 (R 13.50 2904 283560
(Gain on modificition of financial labihy = (13.34) - - - -
Operating profit before working capital changes and other 1,089.90 181.44 340.29 796.20 1,025.73 49446
Working capital changes and other adj
Trade recercables (21.31) - (242} - - (1.69)
Other cumrent and non-curcent fnancial assets 995 261.27 (0.09 0.04 (AL (267.27)
Other current and non-enrrent assers (35.00) 0.27) (1944 (19.946) [12.01) {32.33)
Trale pavables 0,23 17.50 1193 6.24 1571 ahyl
Provisions (34531 (60.79) 183 1.30 {216.10) (243.59)
Orther current and non-current fmaneial liabilivics 122) (9749 (1819 (118.56) #5.11) (3.11)
Oiher current and non-cureent liabdines 33 (B.08) {3.54) 256 217 3HH
Cash flow from / (used in) operating activitics post working 72648 292.98 310.36 667.82 773.1% (22.94)
capital changes
Ineame mx paid (ner) (0.04] (2522 (2,30} 2,21 (39.59) {2303
Net cash generated from / (used in) operating activilies 126.44 267.76 308.06 670.03 733.60 (46.57)
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ighways Infrastruciore st

uhicant acca

(AN amonnis in 3 millions unless otherwase stated)
Project wise operating cash flows for the financial year ended 31 March 2021

andl onlier explanatory infonnation

Ulundurpet Shillong Expressway Jodhpur Pali Godhira Dewas Bhapal Wirmal Bot Limited

Particulars Expressways Private Limited Expressway Private|  Expressways Corridor Private

Private Limited Limited Private Limited Limited
Laoss/ Profit before tax (173.64) 100.89 (378.23) (364.62) 436,60 156.27
Adjustinents for
Depreciation and amortisation uxpense 7407 (X 11] 5.4 140,45 (TUNB 117
Gam on gle of imvestments (ner) [18.30) [10.22) (T.05) (11.405) (20.200) (R.66)
(Gainy { loss on investments carried at fair value thraugh profic or [147) 1.80 07y (3.14) 125 2,36
Toss (net)
Adoulifieation gam on sty - (19401 - (124.26)
xcess provisions written back (179 - - - [047) -
Interest income (242) (24.47) (742) (1.10) %) (16.94)
Re-measurement losses [/ gaing) on defineid henehn obligions 0.1 (.02) 040 (031} (R (10
Uninding fnanee cost on defered payment to NHAT for purchase 16,39 12958 -
of aght to charge users of wil wad
Unwinding of diseount on provisions and financial labilities carried 4174 £
at amartised eost
Uswinding of discount on major maintenance provision L5 - 3238 - 3024 -
Fnance cost 380.08 1347 36T 100426 26211 176,24
Major maintenance provision 9502 2340 B0LY5 2.6% 22T8
Gamn on madification of financial Habilit - (6.0 - - - -
Qperating profit before working capital changes and ather 900.20 138.10 344.20 910.73 1,061.89 186.23
adjustments
Waorking eapital changes and other adjustments:
Trade recenvabiles 16,069 470 (a76) 190 - (1.03)
Ovther current and non-current financial assets (202) 1354 .34 [+46) (1411 (352.72)
Other current and non-current assets (6195 3400 12.34 124606 {11.26) {00
Trade payables 1199 277 157 1542 4178 (13.15)
Provisions (1744 (73.06) 008 (33.62) (177.31) 15.03
Other eurrent and non-current financial liabilities 1571 (22.20) (15.33) (11110 (31.23) (Bum
et current and non-curcent liabilinies (2.05) 048 (349) {6.22, (1.58) (2.78)
Cash flow from / (used in) operating activitics post working 910.95 238.69 338.75 785.31 879.30 (181.32)
capital changes
Income tax paid (ner) 6 (8.24) 1.16 0.27 {101.77) (17.8%)
Net cash generated from / (used in) operatin activities 911.01 230.45 339.91 785.58 771.58 (199.20)

(This spwe duss deear dmteamirasaily Jeft blawd: |
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Highways Infrasteuctiore Trust

Spmmary of significant aceountng pulicies and other cxplanatory information

(Al amounts in T ollions unless atherwise siated)

Project wise operating cash flows for the year cnded 31 March 2022:

Ulundurper Shillong Expressway Jodhpur Pali Guodlhra Dewas Bhopal Nirmal Bot Limited

Particulars Expressways Private Limited Expressway Private Expressways Corridor Prvate

Private Limited Limited Private Limited Limited
Profit/ (loss) before tax 47.86 130.55 (304.83) (333.25) 795.62 23.61
Adjustments for:
Depreciation and amortisatim expense 63079 0.15 083 16499 130145 L7z
Gain on sale of property, plant and cquipment [net) (LT - - - s -
Cain o zale of myestments (net} [15.81) (H52) (317 [18.61) (2047 (1)
Lass / {gain] on investments eareied ar fair vahoe theough profn o - 075 Ly (3.00) (1.13)
luss (net)
Modifcation gam on anmily - (46.93) - - - (470}
Fxevss provisions waitten back (.8 - - - (0L56)
Tnterest incoane (21.77) (28.17) (13.04) (7.33) (13.68) (11
Re-measurement Insses ¢ { gaing) om defined benefit oblyations (6.13) {0.03} L 029 o4 AL
Unwinding finance eost on defereed payment o NHAL for purcliase - 1671 131.59
af nght o charge ustrs of toll road
Umantbing of discount on provisions and financial liabilities carned 4397 - 308
at amaornsed cost
Urwinding of discount on major maintemnee provision 1313 - 2424 Lid 942 -
Finee cost 33226 111,79 364.50 1LU7H.R2 246,85 165,360
Major manitenanes provison 112 = 3802 2399 LIs09
Gain om modification of financial labilin - {32.53) - - - -
Operating profit before working capital changes and other 1,142.53 106,28 423,15 1,037.04 1,305.54 162,77
adjustments
Working capital changes and other adjustments:
Trade recevahles 2373 EXI 040 < - 440
Chher current and non-curcent financial assets (1.27) 203737 (96.27) (1.63) (i) 251.%
Other current and non-current assets 3738 (1.08) 1.75 (1.28) 1244 078
Trae payables [16.50) (11.69) 1013 7482 a2z (46,30
Provisions 041 026 (184.78) (247.94) (303.32) s
Otlier eurrent and non-current fnancial labilities 2055 1.67 2249 AT 1797 594
Oithier current and non-current liahilines 3042 {L.806) 280 108 1.27 (1.23)
Cash flow from operating activities post working capital 1,217.66 300.43 218,08 90372 A99.93 380.60
changes
Tncome tax paid (it {6.71) (22.04) (1.39] (21.79) {149.29) (13.30)
MNetcash g d from operating activities 1,210.95 278.39 217.29 881.93 750.64 365.24

Capitalisation statement

Pariculars

Pre-issue as at
31 March 2022

As adjusted for
issue*

Non-current borrowangs {refee note 174)
Current hocrowings (refor note 1718)
Tatal debt (A)

Lguity share capital (refer note 15)
Cither couity {refor note 16)
Tutal cquity (B)

Dbt equity ratio [A/(A+B)]

21260080
2,007.63

25,268.43

3200045
[2,812.00)

38886

0.98

* corresponding details post private placement are not available, hence the required disclosures i respect

[This speave huas Boen futensiomlly doff bend)
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of the same have not been provided in the above mble




Highwayvs Infrastructure Trust
Summary of significunt accounting policies and ather explanatory information

(Al amounts in T millions unless otherwise stated)

C Debt payment history as at 31 March 2020

Ulundurpet Expressways Private Limited

As at 31 March 2020

Particulars Term loans Tetemibiase ol Liability portion of Loans from related

2 Ans - ES (CXICIIE

RS compound instruments | parties / OCD/Orther
Carrying amount of debt at the beginning of the year 1,811.90 2,455.22 - 499.83
Repayments dunng the year (1.54) {423.52) . -
Orther adjustments /settlements dunng the year
- Unwinding of interest 1.92 .38 - 52.55
Carryving amount of debt at the end of the year 1,811.98 2,032.08 - 552.38
Shillong Expressway Private Limited
As at 31 March 2020
Particulars Liability portion of Loans from related
T 1 Deb 5 (exte H

st =lentusen e compound instruments | parties / OCD/Other
Carrying amount of debt at the beginning of the year 1,433.99 - 410.52 .
Repayments during the year (211.65) - -
Oither adjustments /seitlements during the year
- Unwinding of interest 098 - 36.42 5
Carrying amount of debt at the end of the year 1,138.44 - 531,84 -

odhpur Pali Expressway Private Limited
P P ¥

Particulars

As at 31 March 2020

Term loans

Liability portion of

Debentures (external) :
compound instruments

Loans from related
parties / OCD/Other

Catrying amount of debt at the beginning of the year 1,405.61 1,409.14 - 1,630.68
Repayments during the year (34,8500 [34.08) - =
Other adjustments/settlements dudng the year

- Unwinding of interest 1.38 138 - 215.65
Carrying amount of debt at the end of the year 1,372.19 1,376.45 - 1,846.33

Godhra Expressways Private Limited

Particulars

As at 31 March 2020

Term loans

Liability portion of

Debentures (external) ¢
compound instruments

Loans from related
parties / OCD/Other

Carrying amount of debt at the beginning of the year 854.98 3,161.20 - 3,773.00
Additional barrowings dudng the year 158.69 T00.00 - 2
Repayments during the year (860.08) (36.19) - #
Other adjustiments /settlements during the year

- Unwinding of interest 5.42 3.39 - 52742
Carrying amount of debt at the end of the year 158.40 4,128.41 - 4,300.42

Dewas Bhopal Corridor Private Limited

Particulars

As at 31 March 2020

Term loans

Liability portion of

Debentures (external) -
compound instruments

Loans from related
parties / OCD/Other

Carrying amount of debt at the beginning of the year 1,345.83 1,657.30 - 50,00
Repayments during the year (41.46) (17.00) -

Orther adjustments fsertlements during the vear

- Unwinding of mterest .82 2.44 - -
Carrying amount of debt at the end of the year 1,305.19 1,642.74 - 50.00

Mirmal Bot Limited

Particulars

As at 31 March 2020

Term loans

Liability portion of

Debentures (external) 3
compound instruments

Loans from related
parties / OCD/Other

Carrying amount af debt at the beginning of the year - 1,702.60 - /(\;[\N{]IOPIQUO
Repavments during the year = 13880 £ Al £ N\

Cparments L4 i ( ) ) /4_,\‘/“\‘-(“
Carrying amount of debt at the end of the year - 1,563.80 | o
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Highways Infrastructure Trust

Summary of significant accounting policies sind other explanatory

{All amounts in ¥ millions unless otherwise stated)

D Debt payment history as at 31 March 2021
1 Ulundurpet Expressways Private Limited

information

Particulars

As at 31 March 2021

Term loans

Debentures (external)

Liability portion of
compound instruments

Loans from related
partics / OCD/Other

Carrying amount of debt at the beginning of the year 1,811.98 2,032.08 - 552.38
Repayments during the year (1.38) (238.23) = =
Other adjustments/settlements during the year
- Unwinding of interest 1.66 .20 - 59.81
Carrying amount of debt at the end of the year 1,812.27 1,794.05 - 612,18
Shillong Expressway Private Limited

As at 31 March 2021

Particulars

Term loans

Dehentures (external)

Liability portion of
compound instruments

Loans from related
parties / OCD/Other

Carrying amount of debt at the beginning of the year 1,138.44 - 531.84 -
Repayments during the year (210.50) -

Other adjustments/settlements during the year

- Unwinding of interest (.41 - (12.77) -
Carrying amount of debt at the end of the year 928.75 - 519.07 -

odhpur Pali Expressway Private Limited

Particulars

Asar3lM

arch 2021

Term loans

Debentures (external)

Liability portion of
compound instruments

Loans from related
parties / OCD/Other

Carrying amount of debt at the beginning of the year 1,372.19 1,376.45 - 1,846.33
Additional barrowings during the year 111.68 - -
Repayments during the year (28.51) (25.38)
Other adjustments/settlements during the year
- Unwinding of interest 1.27 128 245.84
Carrying amount of debtat the end of the year 1,456.64 1,352.36 - 2,092.17
Godhira Expressways Private Limited

As at 31 March 2021

Particulars

Term loans

Debentures (external)

Liability portion of
compound instruments

Loans from related

parcties / OCD/Other

Carrying amount of debt at the beginning of the year 158.40 4,128.42 - 4,300.42
Repayments during the year (1.69) (87.10) (258.30)
Other adjustments /settlements during the year
- Unwinding of interest 0.02 2.55 - 556.4()
Carrying amount of debt at the end of the year 156.73 4,043.80 - 4,598.52
Dewas Bhopal Corridor Private Limited

As at 31 March 2021
Particulars Liability portion of Loans from related

1 Debentures (externs ;
Teinrloans whemmrek (TR tal compound instruments | parties / OCD/Other

Carrying amount of debt at the beginning of the year 1,305.19 1,642.74 - 50.00
Repayments during the year (41.46) (17.00) g (50,009
Other adjustments/sertlements duringr the year - - -
- Unwinding of interest .41 242 - -
Carrving amount of debt at the end of the year 1,264.54 1,628.16 - -
Nirmal Bot Limited

As at 31 March 2021

Particulars

Term loans

Debentures (external)

Liability portion of
com Polllld i'lstfllﬂ]!:ﬂls

Loans from related
parties / OCD/Other

Carrying amount of debt at the beginning of the year - 1,563.80 - 315.00 |
Repayments during the vear (14370 2= -
Other adjustments/seulements duding the year - _/{mnia\ "

- Unwinding of interest = = \)/"——‘-“"i’(?\
Carryving amount of debt at the end of the year - 1,420.10
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Highways Infrasm

Summary of signafics

re Trust

(All amounts in  millions unless otherwise stated)

E  Debt payment history as at 31 March 2022

1 Ulundurpet Expressways Private Limited

accounting policies and other explanatory information

Particulars

As at 31 March 2022

Term loans

Debentures (external)

Liability portion of
compound instruments

Loans from related

partics / OCD/Other

Carrying amount of debt at the heginning of the year 1,812.27 1,794.05 - G12.18
Additional borrowings during the year * 2 - 219,05
Repayments during the year (18.83) {75447 - (2001.54)
Oither adjustments,/ setdements during the year

- Unwinding of interest 214 (.26 2 58.46
Carrying amount of debt at the end of the year 1,795.58 1,039.91 - 688,15

2 Shillong Expressway Private Limited

Particulars

As at 31 March 2022

Term loans

Debentures (external)

Liability portion of
compound instruments

Loans from related
parties / OCD/Other

Carrying amount of debt at the beginning of the year
Repayments during the vear

Other adjustments/settlements during the year

- Unwinding of interest

Carrying amount of debt at the end of the year

928,75 - 519.07 -
(227.68) - - -
.62 i ; .
701.69 - 519.07 -

3 Jodhpur Pali Expressway Private Limited

Particulars

As at 31 March 2022

Term loans

Debentures (external)

Liability portion of

Loans from related

compound instruments | partics / OCD/Other
Carrying amount of debt at the beginning of the year 1,456.04 1,352.36 - 2,092.17
Additional borrowings during the year - - - 2,333.83
Repayments during the year (65.69) (140.44) (2,333.83)
Other adjustments/scttlements during the year
- Unwanding of interest 1.57 0.96 - 241.66
Carrying amount of debt at the end of the year 1,392.52 1,206.88 - 2,333.83

4 Godhra Expressways Private Limited

Particulars

As at 31 March 2022

Term loans

Debentures (external)

Liability portion of

compound instruments

Loans from related
parties / OCD/Other

Carrying amount of debt at the beginning of the year 156.73 4,043.80 - 4,598,52

Additional borrowings during the year - - - 5004.14
Repayments duting the year Q.09) (123.43) - (5,004, 14)
Cither adjustments/settlements during the year

- Unwinding ol interest (.01 2,50 - 495,62
Carrying amount of debt at the end of the year 156.65 3,922.37 5,004.14

5 Dewas Bhopal Corridor Private Limited

Particulars

As at 31 March 2022

Term loans

Debentures (external)

Liability portion of
compound instruments

Loans from related
parties / OCD/Other

Carrying amount of debt at the beginning of the year 1,264.54 1,628.16 - -
Repayments during the year (41.46) {17.00} %

Chther adjustments/setlements during the vear

- Unwinding of interest 7Y 239 . -
Carrying amount of debt at the end of the year 1,223.87 1,613.55 - -

6 Nirmal Bot Limited

Particulars

As at 31 March 2022

Term loans

Debentures (cxternal)

Liability portion of
compound instruments

Loans from related
parties / OCD/Other

Carrying amount of debt at the beginning of the year - 1,420.10 ¥ 315.00
Additional borrowings during the year - 35L12
Reparments during the year - (17100 - (315.010
Carrving amount of debt at the end of the year - 1,249.10
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Sum
(Al

wary of sigeific atory inforomation

at accennting policies and other exply

wennis in T milliong unless otherwise stated)

Hevenue from conteacts with custamens

THsagpregauion ef revenue

Fevene recopmsed manly compinses of revenue fom toll coliectons, dams wath NEAL conpract reveme Setout below 15 the diaggrepanon nf the Group’s e

venue fim o

oniraces with eustomens:

For the financial year
ended
31 March 2022

For the financial year
ended
31 March 2021

For the financial year
ended
31 March 2020

Revenye from operations

{a) ngincering, procirement and coastruction contects nd change of scope JI7R2 ERRE] GA0GT
(b Tl incomse From Espressway 158000 190,12 392083
(ch [mrerest income on annuicy reccivalile fom NEEAT IHTEH 430 42028
() Chairm from NHAL s 3T .
‘Total revenue 5,866.56 5,085.04 5,008.80

“Ihe table below presents disagrepgaied revennes from contracts with custormess hased en nzmre, amount o sming for the vear ended 31 March 20

122, 31 March 2020 and 3

1 March 2020

S.Mo. Types of Products by Nature Types of Services by timing Far the finuncial year | For the finaneial yeae | For the financial year
ended ended eaded
31 March 2022 31 Mareh 2021 A1 March 2020
1 Service A the pumin of nme 5,554.68 R TN 4,379.52
2 Service Ower the penod of fime LR 144.39 429.38
Total Revenue 5,866.56 3,085.04 5,008 30
Assets and liabilities relaed 1o contracts with customers
Thre following ralle provides wkormancn ahout recavabies, conrract sssels ad conteect habilities from eontrect wath customers:
Diescription As at As a1 As
31 March 2022 31 March 2021 31 March 2020
Contract assets
Teade recervaliles 3730 64,92 HTAH
Heecivables under service coneession 1,94.23 241173 2,7H1A%
Total L,IEL53 2,480.65 236704
Contract Eabili
Mobilizarion advance fm coneessin oty - - 20K
Tatal - - 293
A receivable is a nght to cansidezation that is sneonditional spon passage of ame. Revenue fnim the contraces are secoppized upon satisfaenon of Perf Ll Trade lecervalies are pon-

witerest beaning anel are geneclly due within 180 dugs except setentiun nioney held by the e

Grop, there is pe provision for cxpeeted eredit losses required tw e recognized on Trade Recoivaldes. Conteact lizhiliny is the S

which the Grop has received considecron from dhe customer i advanee,

There is wo adjpsment made o e contrace price af the conteact and henee the revesue recnpmized m

Fuor niuventeat in seriiee concession smmangement, sefer note 74 and 715 far foancial asset model, These are ao simificant changes in other contract asacts of the group.

Performance obligation
Income from toll collection

omer 35 per the terms and condiiions of the contract. Bass the credit sk assessmenr dune by the 3PV
Group's obligtion w transfer prods or services toa customer for

e staremnent of profit and less is i agreement with the eonteacred price under the Contaacr.

The perfonmince obliganun m serviee af toll colleetinn is reenrded as per rates nomfied by NHALand approved by management anid puyment i penerally due at the nme of providing service

Coniract revenue

“The pecfmmance obliganun wider seovice conces aun agreements (SCA7) i due on completion of wark as per tems of SCA.

Significant changes in the contact li halances during the year

Closing balince

Particulars As mu As at As an
31 March 2022 31 March 2021 31 March 2020
Opening bulince - 2494 603
Aulddinon durng the vear = = 208
Revenue recngnised during the year =i (2.08] (6.02]
= - 2.08

Disclosure under Appendix - € & I3 to Ind AS 115 - " Service Concession Arangements”

Stari of Concession
period under coucession
[agreement

(Appointed Daie)

Mame of Concessionaire

End of Concession
period under
[concession agreement

Period of Concession
Sinee the appointed
date (In Years)

Construction
Completon date
wnder the eoncession

Puvate limited 16 Seprember 2013
16 Cletokbaer 2004
el 2011
2ib Aarch 2008
b Clceodacr 2007

AT Febmiarny 2011

Tendhpur Pali Expressway
Ulunderpret Expressways Pavate Linited
Guoallira ispressways PPovate Limied
[Zeweas Bhopad Corndor Pavare Linuted

Slprmal ot Lanated

Shll g

preaaways Prvate Limited

15 Septemilers 2158
20 Janary 2027
28 Felinuar 2038|
U2 Dccember 2053
29 Ocrobier 2027]

o Pebaary

25.00) 31 Okctolier 2004
el 33 Juky 2081
27000 31 Cretolier 2003
257 101 Febimwary 20619
M)
1541}

The aheve BOT/BFOT pryeets diall have fallowing aghts / obligadions i aconnkamee st dhe Concession Agreement cotercd int with the espective Gove

Right o nse the Speeified Asse
I Olsligatinns 1 provide or nghies o escept prndsin of seovices

. Olbilaations 10 delwer o mgits o eeewe af the cond of concession

Ihe actual concession perod may vary Dazed on terms of the gegpective coneession ageenents
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Highways Infr Trust
Summary of significant accounting policies and other explanatory information

(Allamounts in ¥ millions unless otherwise stated)

Mote 1 - Intangible Assets

Adjustments un account of incorporating the effect of revised projected revenue in line with the teaffic studies conducted by the SPV Group, consequently leading to an

adjustment in amortisaton on intangible assets.,

Note 2 - Investments (Non-Current and Current)

Adjustment is on account of following items:

a) rechssification of investment from "non-current investment! to 'curcent-investment’ based on natuee and intention ol maturity by SPV Group in accordance with
suggestive framework; and

b) reclassification of investments from 'cash and cash cquivalents' to 'current investments' based on nature and intention of maturity by SPV Group in accordance with

sugpestive framework.

Note 3 - Loan and other financial Assets Non-Current and Current)

Adjustments on account of @
a} restatemnent to incorporate the appropriate aceounting treatment relating to the service concession arcangment with NHAT in accordance with Ind AS 1 15-"Revenue from

contract with customers', post incorporating the impact of estimates been eonsidered in line with technical studies conducted by the management;

b} reclassification of cusrent and non-current portion of annuity recievables under seevice concession arrangement from 'other non-cureent financial assets' to 'other current
finnacial asset’ and vice-versag

¢} reclassification of fixed deposits from "uther non-current financial asset’ to 'bank balanees other than cash and cash cquivalents' in nccordance with (he maturity date;

d) reclassifications of change of scope receivables from 'other current financial assets' 1o 'current teade receivables' being operating in nature;

¢} techssification of capital advance from ‘other non-current financial assets' 0 'ather non-curcent assets' in accordance with suggestive framewark;

f) reclassifications of contract asset from 'other current financial nsset’ (o 'other current assets' in accordance with suggestive framework;

1) rechssification of retention moncy recievable fron NITAT which are in the normal course of business from 'other non-current financial assets’ to 'trade recievables’ in

accordance with suggestive framewaork; and
) rechssification of secusity deposits from 'loans' to 'other current financial assets' in accordance with suggestive framework.

Note -4 Deferred tax assets and liahilities

Adjusiments to recognise corresponding deferred tax / tax eredit (minimum alteenative tax) in accordance with Ind AS 12- 'Income Tases' and reclssification from "deferred
tax assets’ o 'deferred ax Jiability' after incorporating impacts of the adjustments (explained in this note), wherever applicable.

Note 5 - Tax Assets -Current and Current)

Adjustments on account of the following items:

a) rechssification of advance income taxes (net) from 'current tax assets (net) and 'other current assets' 1o ‘non-current tax assers (net) in accordance with best suggestive
feamewaork; and

b} reelassifieations between 'current tax
accordance with suggestive framework.

Note 6 - Trade Recievables (Mon-Current and Current)

Adjustments on account of the following items:
a) reclassifications of reccivables from 'non-current trade receivables’ to 'eursent trade receivables’ based on the nosmal uperating cycle of the company in accordance with

ssers (net)', ‘non-current tax assets (net) and "current tax labilities' o incorpurate the income tax impacts on the adjustments in

sugpestve framework.:
b) reclassifications of change of scope receivables from 'other current financial assets' o ‘current teade ceceivables’ being operating in nature, in accordance with sugpestive

framework.;

c) reclassifications of other receivables not in the nature of trade receivables 1o 'other current financial assets' in nccordance with suggestive framework; and
d) reclassification of retention money recievable fron NTTAL which are in the normal course of business from 'other non-current financial assets' 1o "'trade recievables' in

accordance with suggestive framework.

Note 7 - Current Asset (Non-Current and Current)

Adjustments on account of following:
a) reclassifications of contract asset from "other current financial asset’ to "other current assets’ based on the nature of the recievables, in in accordance with suypestive

framework.;

b) reclassfication of capital advance from 'other non-current financial assets’ 1o 'other non-current ass
c} adjustment with respect to netting off current and non-cuurent portion of fair value of gratuity from ‘other cureent and non-current assets' to "eurrent and nomn-current
provision for gratuity, in line with suggestive frameworks and

d) reclassification of retention money recievable fron NITAT which are in the nommal course of business from "other non-current assets' to "teade re

sugpestive framework,

in accordance with sugpestive framework. ;

ables' in line with
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Summary of significant accounting policies and other explanatory inforimation
(All amounts in T millions unless otherwise stated)

Nate 8 - Cash and Cash Equivalents

Adjustment is on account of reclassification of invesoments from 'cash and eash equivalents' (o ‘current mvestments' based on nature and intention ol matriy by SPV

Group.

MNote - B

Adjustiments on account of rechssifications of fived deposits coming in 'cash and cash equivalents', bank balances other than cash and cash equivalents’ and "ather non-

current financial assets' (along with interest acerued) in accordance with their ALY terms.

Note 10 - Other Equity and consequent tax impact on adjusiments

Adjustments in (ther equity and Combined Statement of Profitand Loss has been made consequent to the adjustments (explained in this nore) dlong with corresponding
impacts to 'rax expense’, wherever applicable.

Note 11 - Borrowings (Mon-Current and Cur

Adjustments on aceount of followang:
@) rechssification of opronally convertible debentures (OCDs) from ‘current burrowings’ (o 'non-curent borrowings' based on the nature of the instrument and expected
outflow i the next year from the cach reporting years; and

b) reclassification of current maturities of long term debt from "sther current financial lia

' o 'cu.rrcnl—bm‘rm\:iﬂgs' n accordance with suggesnve framewnrk,

Mote 12-

Adjusiments on account of the following items:
1) Reclassificarion of interest acerued not due from "non current financial liabilin' o "curcent financial liability' in line with sugpestive framewnork.;
b) reclassification of payables on account of ponds purchased and,/or services received in the normal course of the business and outstanding expenses to "trade payables' in

line with with suggestive framework ; and
c) reclassilication of provision for unspent CSR expense from "non current provision” to "other current fnancial Tability™ in accordance with sugpestive framework.

te-13 ot current liabilities
Adjustments on account reclassifications / netting of advances from concession authoritics fram ‘other current liabilities' to ‘trade receivables.

Note -14 Provisions (Non-Current and Current)

Adjustiments on account of the following items:

) Adjustment in major maintenance obligation to incorporate the effeet of revised projected revenue and major maintenance expenditure in line with the teaffic and
technical smudies cespectively, conducted by the SPV Group and reclassification of major maintenance obligation into current and non current provision basis cxpected
outflow in the next year from each reporting years;

b) Adjustment in major maintenance obligadon W incorporate the impact of subsequent adjustable event as per the relevant acocunting peinciples revised in line with
updated technical studies done by the technical experts;

©) Adjustment for reclassifieation of provision for employee benefits between current portion and non eurrent portion of employee benefit provision, based on the actuarial

cerfificates;
d) reclassification of ourstanding expenscs from "current provision' to 'trade payables' in accordance with sugpestive framework ; and
¢) reclassification of provision for unspent CSR expense from "non current provision” to "ather current financial liability" in accordance with suggestive framework,

- ade Payables

Adpstments an account of reclassification of payables on account of goods purchased snd/or services received in the normal course af business to "trade payables

part of 'other cucrent financial liabilitics, in accordance with suggestive framework,

carlicr

- rrent Tax Liabili
Adjustments been made to recognise corresponding income tax / minimum alternative tax payable impac
this nate), wherever applicable and reclassificatinns between ‘current tax assets (net)' |, 'non-current tax assets (net)’ and "current tax linbilitics!' pose all income tax impacts on

the adjustments (explained in this note), in accordance with suggestive framework.

Note - 17 Revenue from operations

Adjustments on account of the fallowing items:

) restatement to incorporate the impacts relating to change in estimates in line with the technical studics conducted by the management for annuity toad assers under service
concession arrangment with NHAT i accardance with Ind AS 15-Revenue from conmact with customers's

) reclassification of modification gain on annuity to 'revenue from vperations” which was eatlier part of 'other income’;

¢} reclassifications of claim from NHAT o revenue from opeeations' which was earier part of 'ather income'; and

d) reclassification of demonetisation claim from "other income” 10 "revenue from operatons”,

Note - 18 Odher Income

Adjusiments on account of the following items:
a) reclassification of 'loss on fair valuation of investment' from 'other sncome’ o 'other expenses’ which was carlier netted from other income;

s (along with applicable interest) on the adjustments (explained in

b} reclassification of modification gain on annuity to revenue from operations' which was caelicr part of 'other income’s
c) reclassifications of chim from NHAIL to *revenue from operations' which was carlier part of ‘other income’;
) rechssification of demonensation claim from “other income” to "revenue from operations”.
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Highways Infrastructure Trust
Summary of significant accounting policies and other explanatory information
(ANl amounts in ¥ millions unless otherwise stated)

Naote - 19 Operating Expenses

Adjustments on account of the following stems:

1) Reclassification of claim expenses relating to change of scope payable under pass through arsangement from "other expenses’ to ‘operating expenses' ;

b) Reelassification of "'l operation and maintenance expense, Major maintenance provision and Change of scape and uolity shifting expenses from "other expenses' 1o
‘operating expenscs’; and

<) Adjustment in major maintenance expense o incorporate the effeet of revised projecred revenue and major maintenance expendituce in line with the teaffic and weehnical
conducted by the 5PV Group.

SIUl]IlCS rL‘spt:cli\'

ote - 20 Finance Cost
Adjustments on account of the following items:

) reclassification of interest on meome mx from ‘current tax expense’ 1o 'finance cost';

b) Adustment in unwinding of discount on major maintenance provision to incorporate the effect of revised projected revenue and major maintenance expenditure in line
with the traffic and technieal studics respectvely, conducted by the SPV Group; and

¢} restatement in loss on modifiaction of liability to incorporate the impacts relating to change in estimates in line with the technical studics conducied by the management
for annuity road assets under service concession arcangment with NTTAT in accordance with Tnd AS 115- Revenue from contract with customers.

Nate - 21 Depreciation and Amortisation Expense

Adjustments w incorporate the effect of revised projected revenue in line with the traffic studies condueted by the SPV Group, eonsequendy leading to an adjustment in
amortisaten on intangible assets.

Note - 22 Other Expenscs

Adpustments on account of the following items:

a) rechssification of chim expenses relating to change of scope payable under pass through artangement from 'niher expenses’ ‘operating expenscs’;

b) reclassification of Toll operation and maintenance expense, major maintenance provision and Change of scape and udlity shifting cxpenses from 'nther cxpenses' (0
'operating expenses'; and

©) reclassification of 'loss on fair valuation of investment' from "other income’ to other expenses’ which was eadicr netted from other income.

(Vs speae Dors beens intentionafly bt blnl:)
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Summary of significant accounting policics and other explanatary information
(Al amounts in ¥ millions unless otherwise stated)

46, The outbreak of Cavid-19 pandemic is causing significant disturbance and slowdimn of cconomic activities globally. The nationwide lockdown ordered by the Government of
Tndia has resulted in significant reduction in cconomic activities and also the business aperations of the SPV Group. Slowdown in traflic was witnessed Gom mid of Mach 2020
owing to outbreak of COVID-1Y m India. Subsequently, vide letter no. [TL25016/01/2018-Toll dated 25 March 2020 issued by Ministry of Road Transpart and [ighways
(MoRTH) wil collectons were suspended from 26 March 2020t 19 Apnl 2020, The talfic un the project woads increased gradually post leckdown, however, it was further
impacted up w cerain extents from April 2021 to June 2021 due to second wave of Covid-19 and subsequently agam inereased gradually. In accordance with the provisions of
concession agreements with NI AL and notifications issucd by MoR T, management is claiming the extension in the concession period towards loss of revenue far the impacred
period and for which management is evaluating and under process of getting the clims. . In case of one of the Praject SPV (DPCPL) under MPRIC, State of Madhya Pradesh,
extension of concession period for 40 days have been received for the firstwave and has been accepred by that SPV.

The management has considered the possible effects that may result from COVID-19 pandemic on the recoveralulity/earrying value of the assets, Based on the current idicators
of future economic conditions, the management expects 1o recover the carrying amount of the assers, however the management will continue 1o closely monitor any material
changes to future economic conditions. Given the uncertaintics, the final impact on SPV Group's assets m - future may differ from that esumated as ar the date of approval ul these
special purpose combined fimancil statements.

47, Allvalues are rounded 1o the nearest miillions, unless athenvise indicated. Certain amount that are required to disclosed and do not appear due to rounding off are expressed as
(SEAEN

For Walker Chandiok & Co LLP Far and an behalf of the Board of Directors of
Chartered Ace Virescent Infrastructure Investment Manager Privace Limited

Jom's Regs

Mo DILUTON /NSUOD13 (acting as Investment Manager to Highways Infrastructure Trust)
S ; Cvn.qg( MM

Sanjay Grewal  Hardik Bhadrik Shah

Manish Agrawal
Partner
Membership Mo.: 507000

Directon Dhrector

DIN: 01971866 DITN: 066484 T4

Place: New Delhi Place: New Delln Place: Mumbm
Date; 08 July 2022 Date: (18 July 2022 Date: 08 July 2022
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INFRASTRUCTURE TRUST Highways Infrastructure Limited
General Information Document dated January 08, 2024

Annexure 111
Related Party Transactions entered during last 3 (Three) Financial Years

Please refer to Annexure 11

[This page has been left blank intentionally]
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INFRASTRUCTURE TRUST Highways Infrastructure Trust
General Information Document dated January 04, 2024

Annexure IV
Copy of Board Resolution

(Board Resolution)
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( Highwauy
Concessions
CERTIFIED TRUE COPY OF THE RESOLUTION PASSED IN THE MEETING OF THE BOARD OF DIRECTOR

OF HIGHWAY CONCESSIONS ONE PRIVATE LIMITED (ACTING AS AN INVESTMENT MANAGER OF
HIGHWAYS INFRASRTUCTURE TRUST) HELD ON FRIDAY, JANUARY 5, 2024, THROUGH VIDEO
CONFERENCING.

Approval for Issuance of listed, senior, secured, rated, taxable, redeemable non-convertible debt
securities.

“RESOLVED THAT, in accordance with Regulations 20, 22 and all applicable provisions of Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended (“InviT
Regulations”), the Securities and Exchange Board of India {Issue and Listing of Non-Convertible Securities)
Regulations, 2021, as amended (“NCS Regulations”), the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”) and
the circulars and guidelines issued thereunder, and other applicable laws, including any statutory
modifications, amendments or re-enactments to each of the foregoing, and applicable notifications,
clarifications, circulars, rules and regulations issued by any competent authority in India from time to time
(to the extent applicable), the requisite approvals (if any) from the Securities and Exchange Board of India
(“SEBI"), the stock exchanges, any relevant governmental, statutory or regulatory authorities and subject to
such terms and conditions as may be prescribed by any such authority while granting such approvals as may
be necessary, and in accordance with the Trust Deed and the Investment Management Agreement in respect
of Highways Infrastructure Trust (“HIT"), the approval of the board of directors of the Company acting in a
capacity of Investment Manager of HIT, be and is hereby granted for the offer, issue and allotment of up to
1,22,500 senior, secured, listed, rated, taxable, redeemable, non-convertible debentures of HIT, each having
a face value of INR 1,00,000 (Indian Rupees One Lakh) aggregating up to INR 1,225 crores in one or more
series or tranches (“Debt Securities”) (the “Issue”), on a private placement basis to the eligible investors
(“Holders");

RESOLVED FURTHER THAT the consent of the Board is granted to (a) create security by way of
hypothecation, pledge and/or mortgage, in such form and manner, having such ranking and on such terms
as the Debt Security Trustee and/or Investment Manager may deem fit in the best interest of HIT and the
unitholders, on all or any of the movable and/or immovable properties and/or current assets of HIT and /or
any of the SPVs and holding companies (each as defined in the InvIT Regulations) of HIT, both present and
future, for securing the issuance of the Debt Securities, (b) the provision of any undertakings and/or
guarantees as may be required and undertaking such other obligations as may be required in connection
with the Issue;(c) doing all such acts, deeds and things and to execute all such documents, instruments and
writings, and register all charges as may be required in this regard;

RESOLVED FURTHER THAT the approval of the Board be and is hereby granted for:
(a) enter into, execute, perform and deliver the following documents (as applicable):

(i) the General Information Document and Key Information Document as may be approved by the Board;

(i) the trustee agreement for the appointment of a trustee (“Debt Security Trustee” or the “Trustee”)

(iii) the debt security trust deed:

(iv) the cornmon security trustee agreement and any deeds of accession in relation thereto;

(v) the escrow agreement and any deeds of accession in relation thereto;

(vi) the security documents, including the deed(s) of hypothecation, the pledge agreement(s) (including
any deeds of accession in relation thereto and associated power(s) of attorney;

Unit No. 601-602, 6™ Floor, Windsor House, Off CST Road, Kalina, Santacruz (E}, Mumbai - 400098.
Tel : +91 22 6107 3200; Fax : +91 22 610536201; CIN No. U45200MH2010PTC208056
Email: info@highwayconcessions.com | Web: www.highwaystrust.com
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{vii) the tripartite agreement amongst the registrar and transfer agent of HIT and each of National
Securities Depository Limited and Central Depository Services (India) Limited as is required;

(viii} listing agreement with stock exchange(s)

(ix) consent letter(s) and agreement(s) with rating agencies, the registrar and transfer agent and any
other intermediary(ies) as may be appointed in connection with the Issue as is required;

(x} any other documents, deeds, notices, letters, agreements, powers of attorney, declarations,
memorandums, indentures, undertakings, instruments and forms as may be required (including by
the Debt Security Trustee or the Holders) in relation to or in connection with or pursuant to the
abovementioned Issue,

collectively, the “Financing Documents” including any amendments, restatements and modification thereto,
from time to time;

(b) negotiate, finalise, enter into, execute, perform and deliver the Financing Documents and give effect to
any transactions contemplated thereunder; and

{c) amend, novate, supplement, extend, restate or make any other modification to the Financing Documents,
as may be required, from time to time, in relation to or in connection with or pursuant to the Financing
Documents or to give effect to any transactions contemplated thereunder.

RESOLVED FURTHER THAT any of the Directors or Ms. Meghana Singh, General Counsel or Mr. Abhishek
Chhajer, Chief Financial Officer or Mr. Gaurav Chandna, Head-Strategic Finance or Mr. Himanshu Aggarwal
or Mr. Raj Kumar Kanojia (hereinafter referred to as “Authorised Persons”) (the “Authorised
Representatives”) be and hereby severally authorized to:

(a) negotiate, finalise, execute and deliver the Financing Documents on behalf of HIT, including any
amendments, modifications, supplements, restatements or novations thereto {(now or in the future);

(b) do all such acts, matters, deeds and things and to execute all documents, file forms with, make
applications to, receive approvals from, any governmental or regulatory authorities and other persons,
including but not limited to the applicable depository(ies), the Reserve Bank of India, the Securities and
Exchange Board of India and/or income tax authorities;

{c) make payment of stamp duty and registration fees in relation to the Financing Documents;

(d) create a recovery expense fund in accordance with the provisions of the NCS Regulations as
amended from time to time and other applicable law;

(e) register documents or charges with the relevant sub-registrar of assurances, where required, and also
to sign and submit the necessary forms with the registrar of companies (if applicable) and other relevant

government authorities;

(f) sign and/or dispatch all documents and notices to be signed and/or dispatched by HIT under or in
connection with the Financing Documents;

{g) take all steps and do all things and give such directions, as may be required, necessary, expedient or
desirable for giving effect to the Financing Documents, the transactions contemplated therein;
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appoint various intermediaries including but not limited to the credit rating agency, registrar and
transfer agents, arranger, valuer, security trustee, debenture trustee, legal counsel as required for the
Issue;

negotiate and finalise fees payable to the Debenture Trustee, and all other persens providing services or
otherwise associated with the issue of the Debt Securities;

open and operate such bank accounts for receipt of issue proceeds, demat accounts and escrow accounts
with any banks or financial institutions, as may be required in furtherance of the Issue;

make the necessary application for creation of International Securities Identification Number (“ISIN") to
National Securities Depository Limited ("NSDL”) or Central Depository Services (India)Limited
(“CDSL”), for rating certificates to the rating agency(ies) and such other applications to all such
authorities as may be necessary from time to time for the purpose of issuance of the aforesaid Debt
Securities;

get the Debt Securities admitted to NSDL and to execute or ratify the necessary or requisite agreement(s)
with those depositories and the registrar and transfer agent and to negotiate, finalise and execute or
ratify the agreements, undertakings or other writings required, with these authorities / agencies for the
issue of Debt Securities in dematerialised form;

(m)finalise and file the general information document, key information document(s} with various stock

(n)

(o)

{p)

(a)

exchanges, SEBI and or any other statutory authorities in compliance with applicable laws and
regulations;

approve, decide on and finalize the terms and conditions applicable to the Debt Securities and to accept
any amendments, modifications, variations or alterations thereto and all other related matters, including
the determination of the size of the Issue up to the maximum limit prescribed by the Board;

to obtain all necessary authorizations and/or consents from governmental authorities and/or third
parties and to provide intimations as necessary in connection with the transactions contemplated under
the Financing Documents and complete all formalities in respect thereto;

execute, file and deliver all necessary documents, instruments and do all acts necessary in relation to the
Issue, including obtaining in-principal approval, listing approval, trading approval and processing
corporate actions in respect of the Debt Securities, taking other actions as may be required in connection
with the listing of the Debt Securities on stock exchanges including BSE Limited and/or National Stock
Exchange of India Limited and executing necessary agreements, undertaking, declaration, affidavits,
indemnities with any designated stock exchange and/or depositories including National Securities
Depository Limited and/or Central Depository Services (India) Limited;

to allot the Debt Securities, issue debenture certificate(s) to the allottees, do all such acts, deeds, matters
and things as may be required to dematerialise the Debt Securities, to sign agreements and/or such other
documents as may be required by National Securities Depository Limited ("NSDL") and Central
Depository Services (India) Limited ("CDSL") and to credit the NCDs to the beneficiary accounts of the
allottees;
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(r) take all actions as may be required in connection with the creation security by way of charge and/or
pledge over the current assets and receivables of HIT, including the loans and advances and any
receivables accrued or realized from such loans and advances extended by HIT to any person, the
securities held by HIT in any of its SPVs and/or holding companies (each as defined in the InvIT
Regulations), and a charge over specific accounts (including the escrow account) of HIT, in each case in
order to secure the obligations of HIT in relation to the Debt Securities.

RESOLVED FURTHER THAT the Board hereby appoints Catalyst Trusteeship Limited as the Debt Security
Trustee, and Link [ntime India Private Limited as the Registrar and Transfer Agent for the Issue.

RESOLVED FURTHER THAT the Board authorizes, the Authorized Representatives, to make a request to
any person to furnish any undertaking(s) or enter into any other agreement(s), as may be required, in
connection with Debt Securities.

RESOLVED FURTHER THAT any two of the above-mentioned Authorized Signatories, be and are hereby
jointly authorized to settle any question or difficulties that may arise in the matter of the said issue of Debt
Securities as may be considered necessary or expedient in the best interest of the Trust, without requiring
any further approval of the Board of Directors.

RESOLVED FURTHER THAT the Board authorizes, the Authorized Representatives to make a request to any

person to furnish any undertaking(s) or enter into any other agreement(s), as may be required, in connection
with the Issue.

RESOLVED FURTHER THAT the resolutions aforesaid shall continue to be in force till the redemption of the
Debt Securities or the termination of all the agreements and payment of all monies due to the debenture
holders under the said agreements concluded pursuant to the issue and placement of Debt Securities.,
RESOLVED FURTHER THAT a certified true copy of the above resolutions be furnished to the Debt Security
Trustee, stock exchanges, depositories, statutory authorities and any other Person as the Debt Security
Trustee may deem fit."

Certified copy to be true,

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

Mﬁffﬁg&?{b

Whole e Director & CEO
DIN: 05110400

Place: Mumbai
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INFRASTRUCTURE TRUST Highways Infrastructure Trust
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Annexure V
Copy of Unitholders Resolution

(Unitholders Resolution)
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CERTIFIED TRUE COPY OF THE RESOLUTION BY WAY OF SIMPLE MAJORITY (l.E., WHERE
THE VOTES CAST IN FAVOUR OF THE RESOLUTION ARE REQUIRED TO BE MORE THAN
THE VOTES CAST AGAINST THE RESOLUTION) IN ACCORDANCE WITH REGULATION 22(4)
OF THE SEBI INVIT REGULATIONS, AS AMENDED PASSED BY THE UNITHOLDERS BY WAY
OF POSTAL BALLOT OF HIGHWAYS INFRASTRUCTURE TRUST, THE VOTING RESULTS IN
THE SCRUTINIZER’S REPORT WAS DECLARAED ON DATED JULY 4, 2023.

APPROVAL OF ADDITIONAL DEBT WHICH MAY LEAD TO THE AGGREGATE
CONSOLIDATED BORROWINGS AND DEFERRED PAYMENTS OF THE TRUST TO BE MORE
THAN 25% AND UPTO 49% OF THE VALUE OF ASSETS OF THE TRUST AND MATTERS
RELATED THERETO.

“RESOLVED THAT pursuant to the provisions of Regulations 20, 22 and any other applicable provisions of
the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended
or supplemented, including any applicable circulars, notifications, guidelines and clarifications issued
thereunder from time to time (the “SEBI InvIT Regulations”) and other applicable laws, including any
statutory, amendments, modifications or re-enactments thereto, and applicable notifications, clarifications,
circulars, rules and regulations issued thereunder and subject to applicable regulatory approvals, subject to the
trust deed dated December 03, 2021 of the Highways Infrastructure Trust (the “Trust”), (such trust deed, “Trust
Deed”) and in terms of Borrowing Policy as adopted by the Trust, the consent of the Unitholders, be and is
hereby accorded to the Trust, its Holding Companies (“Holdcos”) and its Special Purpose Vehicles (“SPVs”)
(as defined under the InvIT Regulations) including any other entity(ies) set up or acquired by the Trust, in future,
which qualify as a Holdcos or SPVs under the InvIT Regulations, to borrow from time to time, any sum or sums
of money (in one or more tranches) but not exceeding amounts such that the aggregate consolidated borrowings
and deferred payments of the Trust, its holdcos and SPVs, net of cash and cash equivalents do not exceed 49%
of the value of the Trust’s assets (as set out under Regulation 20(3)(a) of the InvIT Regulations) from time to
time, in whatever form including but not limited to debentures, loans, advances, issuance of commercial paper
and such other instruments, facilities and arrangements as permitted under applicable law, whether secured or
unsecured, on such terms and conditions, as the Axis Trustee Services Limited (the “Trustee”) and/or the Board
of Directors of Highway Concessions One Private Limited, the Investment Manager of the Trust (the
“Investment Manager”), may deem fit in the best interest of the Trust and the Unitholders and on such security,
including by way of mortgage, hypothecation, pledge, lien and/or charge and in such other form and manner
and ranking and on such terms as the Investment Manager and/ or the Trustee may deem fit in the best interest
of the Trust and the Unitholders on all or any of the movable or immovable properties, tangible or intangible
assets and any other properties or assets of the Trust and of Holdcos/SPVs), both present and future, as the case
may be, for securing the borrowings availed or to be availed by the Trust and/or holdcos and/or SPVs, including
providing any undertakings and/or guarantees or other contractual support as may be required in connection
therewith.”

“RESOLVED FURTHER THAT the Trustee and/or the Board of Directors of the Investment Manager
(including any committee(s) thereof ), as the case may be and is hereby authorized on behalf of the Trust to do
all acts, deeds, things, and matters, including sub-delegation of all, or any of these powers, as may be required
or are necessary to give effect to above resolution or as otherwise considered by the Board of Directors of the
Investment Manager (including any committee(s) thereof) and/ or the Trustee to be in the best interest of the
Trust and the Unitholders and to do all such acts, deeds, matters and things, as it may, in its absolute discretion,
deem necessary or desirable for such purpose including to negotiate and finalize the terms and conditions of

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai-400013.
Correspondence Address: Unit No. 601-602, 6™ Floor, Windso%gouse, Off CST Road, Kalina, Santacruz (E), Mumbai-400098.
Tel: +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com

(SEBI Registration number IN/InvIT/21-22/0019)



HIGHWAYS INFRASTRUCTURE TRUST @HWS

INFRASTRUCTURE TRUST

any agreements, deeds, undertakings and any other documents, or otherwise in relation to the borrowings,
including any amendments, supplements or modifications to such documents, as applicable or appropriate, and
also to sign, execute, amend, deliver and terminate any agreements, documents, letters, deeds or instruments as
may be required in this regard, as well as amendments and to do all such acts, deeds, matters and things as it
may, in its discretion, deem necessary, proper or desirable for such purpose, and to make any filings, furnish
any returns or submit any other documents to any regulatory or governmental authorities as may be required,
and to negotiate, finalize and execute all agreements, consents, certificates, undertakings, or other documents
as may be required to be executed in this regard and further to do or cause to be done all such acts, deeds,
matters and things as may be considered necessary and expedient in the interest of the Trust and the
Unitholders.”

“RESOLVED FURTHER THAT the Board of directors of the Investment Manager be and is hereby
authorised to delegate all or any of its powers herein to a duly constituted committee of the board or any one
or more of the key managerial personnel of the Investment Manager.”

Certified to be true.

For, Highway Concessions One Private Limited
(on behalf of Highways Infrastructure Trust)

Aiuthorized Signator \ g

Name: Kunjal Shah
Designation: Company Secretary and Compliance Officer

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai-400013.
Correspondence Address: Unit No. 601-602, 6™ Floor, Windso%&mse, Off CST Road, Kalina, Santacruz (E), Mumbai-400098.
Tel: +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com

(SEBI Registration number IN/InvIT/21-22/0019)
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CERTIFIED TRUE COPY OF THE EXPLANATORY STATEMENTRESOLUTION BY WAY OF
SIMPLE MAJORITY (l.E., WHERE THE VOTES CAST IN FAVOUR OF THE RESOLUTION ARE
REQUIRED TO BE MORE THAN THE VOTES CAST AGAINST THE RESOLUTION) IN
ACCORDANCE WITH REGULATION 22(4) OF THE SEBI INVIT REGULATIONS, AS AMENDED

As disclosed in the Placement Documents, Trust’s total outstanding consolidated net debt after full utilization
of the Issue Proceeds, will be within the regulatory requirement of 49% of the value of the InvIT Assets upon
completion of the Issue (net of cash and cash equivalents) as specified under the SEBI InvIT Regulations. Under
the terms of the SEBI InvIT Regulations and the borrowing policy as adopted by the Trust, the consolidated
borrowings and deferred payments of the Trust, net of cash and cash equivalents, cannot exceed 49% of the
value of the assets of Trust until certain conditions are met, and at any time cannot exceed 70% of the value of
the assets of Trust until certain conditions as specified in the SEBI InvIT Regulations are met.

Further, if the consolidated borrowings of the Trust exceed 25% of the value of the assets of the Trust, further
borrowings, up to 49% of the value of the assets of the Trust, is subject to:

Q) obtaining a credit rating from a credit rating agency registered with SEBI; and

(i) approval of the Unitholders, in accordance with the SEBI InvIT Regulations.

In this context, considering the funds requirement to effectively undertake, inter alia, (i) operation and
maintenance assets of the Trust, its Holding Companies (“Holdcos”) and its Special Purpose Vehicles (“SPVs”)
(as defined under the SEBI InvIT Regulations) including any other entity(ies) set up or acquired by the Trust in
future, which qualify as a holdcos or SPVs under the SEBI InvIT Regulations; and (ii) acquisition of new road
assets in the manner permitted by applicable law, the Trust proposes to avail financial assistance from time to
time, in a form permitted under applicable law. Such financing may include (but not limited to) issuance of
debentures, loans, advances, issuance of commercial paper etc., on such terms and conditions as the Axis Trustee
Services Limited (the “Trustee”) and/or Highway Concessions One Private Limited (“Investment Manager”)
may deem fit in the best interest of Trust and the Unitholders.

Overall, such incremental borrowing will result in an efficient capital structure for the Trust and will ensure
capital availed by the Trust to be at competitive cost in line with the prevailing market conditions, thereby,
assisting the Trust in enhancing returns to the Unitholders.

Further, pursuant to Regulation 20(3) of SEBI InvIT Regulations, the Trust needs to comply with the specified
conditions for any borrowings exceeding 25 percent and upto 49 percent. Accordingly, Investment Manager on
behalf of the Trust confirms that it shall obtain Credit Rating for its consolidated borrowings from the credit
rating agency registered with the SEBI prior to availing any additional borrowing above 25 percent of the value
of the assets of the Trust. Further, the Investment Manager shall ensure that the consolidated borrowings and
deferred payments of the Trust are within the limits specified under the SEBI InvIT Regulations.

Certified to be true.
For, Highway Concessions One Private Limited

(on be_lialflof Highways Infrastructure Trust)

Authorized Signatory
Name: Kunjal Shah
Designation: Company Secretary and Compliance Officer

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai-400013.
Correspondence Address: Unit No. 601-602, 6™ Floor, Windso%&ouse, Off CST Road, Kalina, Santacruz (E), Mumbai-400098.
Tel: +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com

(SEBI Registration number IN/InvIT/21-22/0019)



