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HIGHWAYS INFRASTRUCTURE TRUST 

 
Principal place of business 601-602, 6th Floor, Windsor House, Off. CST Road, Kalina, Santacruz (East), 

Mumbai - 400058, Maharashtra.  
Tel No +91 98333 24822 
Email ID compliance.highwaysinvit@highwayconcessions.com 
Website www.highwaystrust.com 
Registration Registered as an infrastructure investment trust under the Securities and 

Exchange Board of India (Infrastructure Investment Trusts) Regulations, 
2014 on December 23, 2021 having registration number IN/InvIT/21-22/0019 

PAN AACTH5589F 
Date and Place of Registration Registered in the Republic of India as an irrevocable trust under the Indian 

Trusts Act, 1882 on December 03, 2021; Mumbai 
Compliance Officer of the Issuer Name: Mr. Gajendra Mewara 

Tel. No: +91 98333 24822 
Email ID: compliance.highwaysinvit@highwayconcessions.com 

Chief Financial Officer of the Issuer Name: Abhishek Chhajer 
Tel. No: +91 9599062801 
Email ID: abhishek.chhajer@highwayconcessions.com 

 
ISSUE OF 5,500 UNSECURED, LISTED, RATED COMMERCIAL PAPERS ON A PRIVATE PLACEMENT 

BASIS 
 KEY INFORMATION DOCUMENT DATED DECEMBER 12, 2024 BEARIN REFERENCE NUMBER 

HIT/CP/Series-2/2024-25 
This Key Information Document for Commercial Papers does not constitute an offer to the public generally to subscribe 
for or otherwise acquire the commercial papers to be issued by the Highway Infrastructure Trust (“HIT” or the “Trust” 
or the “Issuer”). This Key Information Document is issued in conformity with the Securities and Exchange Board of 
India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended (the “SEBI ILNCS 

Regulations”) read with the Master Circular for issue and listing of Non-convertible Securities, Securitized Debt 
Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper dated May 22, 2024, as amended (“NCS 
Master Circular”), the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (“SEBI LODR Regulations”),Securities and Exchange Board of India (Infrastructure 
Investment Trusts) Regulations, 2014, (“SEBI InvIT Regulations”) as amended and Master Direction – Reserve Bank 

of India (Commercial Paper and Non-Convertible Debentures of original or initial maturity up to one year) Directions, 2024 

(“RBI Master Circular”) and Operational Guidelines for Commercial Paper issued by Fixed Income Money Market and 

Derivatives Association of India (FIMMDA) dated March 31, 2020 as amended. 
ISSUE OF UPTO 5,500 UNSECURED, LISTED, RATED COMMERCIAL PAPERS OF FACE VALUE OF 

RS. 5,00,000/- EACH AGGREGATING TO RS.275,00,00,000/- BY HIGHWAYS INFRASTRUCTURE TRUST 
(“COMMERCIAL PAPERS”) 

This Key Information Document for Commercial Papers (“KID”) is in relation to the issue of 5,500 (Five Thousand Five 
Hundred only) unsecured, listed, rated Commercial Papers denominated in Indian Rupees (“INR”), each having a face 

value of INR 5,00,000 (Indian Rupees Five Lakhs only) aggregating up to INR 275,00,00,000/- (Indian Rupees Two 
Hundred Seventy Five Crores only) (“Issue”) issued in terms of and pursuant to the General Information Document dated 

January 8, 2024 (“General Information Document”). All the terms, conditions, information and stipulations contained in 

the General Information Document, unless the context states otherwise or unless specifically stated otherwise, are 

incorporated herein by reference as if the same were set out herein. Investors are advised to refer to the same to the extent 

applicable. This Key Information Document must be read in conjunction with the General Information Document. 
LISTING 

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

Date of issue December 17, 2024 
Date of maturity   December 16,2025 
Issue Price 92.6970 
Discount rate   7.90% 
Tenor 12 months 
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SPONSOR REGISTRAR TO THE ISSUE 

Galaxy Investments II Pte. Ltd 
Tel No: +65 6922 5800 

E-mail: APACFundOps@kkr.com 
 

 
Name: Link Intime India Private Limited  

Address: C-101, Embassy 247 Park, LBS. Marg,  
Vikhroli (West), MUMBAI – 400083. 
Contact number: +91 22 49186000 

FAX number: +91 22 49186060 
Email ID: debtca@linkintime.co.in  

Contact Person: Mr. Ganesh Jadhav  
Website: www.linkintime.co.in 

BP ID: IN200094  
CREDIT RATING AGENCY ISSUING AND PAYING AGENT 

  
CRISIL Ratings Limited  

 
Name: CRISIL Ratings Limited 

Address: Central Avenue, Hiranandani Business Park, Powai,  
Mumbai- 400 076. 

Phone No: +91 22 3342 3000 
E-mail ID: crisilratingdesk@crisil.com  
Contact Person: Mr. Anand Kulkarni 

 

Name: ICICI Bank 
Address: ICICI Bank Towers, Bandra Kurla 

Complex, Mumbai 400051 
Contact number: 9867924365 

Email ID: preetam.chandra@icicibank.com 
Contact Person: Mr. Preetam Chandra 

COMPLIANCE OFFICER AND CHIEF FINANCIAL OFFICER  

Mr. Gajendra Mewara 
Designation: Company Secretary & Compliance Officer  

Address: Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz East, Mumbai 400098, 
Maharashtra  

Phone No.: + 91 - 9833324822 
Email ID: compliance.highwaysinvit@highwayconcessions.com  

 
Mr. 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: 21st Floor, DLF Square Jacaranda Marg, DLF Phase II Gurugram, Haryana- 122002 
Contact Person: Manish Agarwal                                                                 
Contact No.: +91- 124 462 8000 

Email: manish.agarwal@walkerchandiok.in 
Website: www.walkerchandiok.in  

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

*there has been no change in the statutory auditor of the Issuer in the past three years. 
 

ELIGIBLE INVESTORS 
This KID and the contents hereof are restricted to only those recipients who are permitted to receive it as per extant 
regulation and laws and only such recipients are eligible to apply for the Commercial Papers. All Indian residents are 
permitted to invest provided no related party of the Issuer can participate.  

 
Note: Each of eligible investor(s) is required to check and comply with extant rules/regulations/guidelines, etc. governing 
or regulating their investments as issued by their respective regulatory authorities, and the Trust is not, in any way, 
directly or indirectly, responsible for any statutory or regulatory breaches by any investor, neither is the Trust, required 
to check or confirm the same. 
 
Please also refer to the head of ‘Who Can Apply' under Section VII of the General Information Document. 

mailto:APACFundOps@kkr.com
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UNDERWRITING AND ELECTRONIC BOOK MECHANISM AND DETAILS PERTAINING THE 
UPLOADING OF THE KEY INFORMATION DOCUMENT ON THE ELECTRONIC BOOK PROVIDER 

PLATFORM. 
This KID shall be uploaded on the electronic book provider platform of BSE in terms of Applicable Laws. 

 
BACKGROUND 

The Issuer has issued a General Information Document dated January 8, 2024, in accordance with the terms of the SEBI ILNCS 

Regulations inter alia in relation to the issuance of non-convertible securities and commercial papers, from time to time and 

setting out the relevant disclosure(s) thereto. 
 
This KID is related to the Commercial Paper to be issued by Highways Infrastructure Trust (“Issuer”) contains information 

and disclosures supplemental to those set out in the General Information Document (as defined hereinabove), as are required 

for the purpose of issuing of the Commercial Paper in terms of Part I of Chapter XVII of the NCS Master Circular. The issue 

of the Commercial paper described under this KID has been authorised by the Issuer through resolutions passed by the 

unitholders of the Issuer and the board of directors of Highway Concessions One Private Limited (“in capacity as 
Investment Manager of the Trust”) and the constitutional documents of the Issuer. 
 
The terms capitalized herein but not defined in this KID shall ascribed their meanings from the General Information Document. 
 
The Issue is being made in terms of SEBI ILNCS Regulations, NCS Master Circular, SEBI LODR Regulations, SEBI InvIT 

Regulations, Operational for Commercial Papers issued by FIMMDA and Master Direction – Reserve Bank of India 

(Commercial Paper and Non-Convertible Debentures of original or initial maturity up to one year) Directions, 2024 issued by 

Reserve Bank of India. 
 

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

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

GENERAL DISCLAIMER 
IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THIS KEY INFORMATION DOCUMENT TO THE 
BSE OR ANY OTHER AUTHORITY SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN 
THAT THE SAME HAS BEEN CLEARED OR APPROVED BY BSE OR ANY OTHER AUTHORITY. BSE OR ANY 
OTHER AUTHORITY DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS 
OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE 
CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE ISSUE DOCUMENT. THE 
ARRANGER HAS NOT CERTIFIED THAT THE DISCLOSURES MADE IN THE ISSUE DOCUMENT ARE 
GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE REGULATIONS. 
 
The Issue described under this KID has been authorized by the Issuer through a resolution of the Board of Directors of 
the Investment Manager dated December 10,2024 as annexed in Annexure 1, and the resolution of the Unitholders of the 
Issuer for approving the borrowing limit dated June 10, 2024 as annexed in Annexure 2. 

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

 
This KID does not purport to contain all the information that any potential investor may require. Neither the General 
Information Document/ Key Information Document nor any other information supplied in connection with the 
Commercial Papers should be considered as a recommendation to purchase or subscribe to any Commercial Papers. Each 
Investor contemplating the purchase of any Commercial Papers should make its own independent investigation of the 
financial condition and affairs of the Issuer, and its own appraisal of the creditworthiness of the Issuer. Potential Investors 
should consult their own financial, legal, tax and other professional advisors as to the risks and investment considerations 
arising from an investment in the debentures and should possess the appropriate resources to analyze such investment 
and the suitability of such investment to such investor's particular circumstances. It is the responsibility of potential 
Investors to also ensure that they will sell these Commercial Papers in accordance with the General Information Document, 
this Key Information Document and applicable laws, so that the sale does not constitute an offer to the public within the 
meaning of the Companies Act, 2013 or the SEBI INVIT Regulations or SEBI ILNCS Regulations. 
 
The provisions (as may be mutually agreed between the Issuer and respective holders of Commercial Papers from time 
to time) contained in this Key Information Documents shall be read in conjunction with the General Information 
Document and in case of any inconsistency between this Key Information Document and the General Information 
Document; contents of the this Key Information Document shall prevail to the extent of such inconsistency. 
 
The Issuer is seeking offer for subscription of Commercial Papers. The Issue Documents do not however, constitute an 
offer to sell or an invitation to subscribe to securities offered hereby in any other jurisdiction to any person to whom it is 
unlawful to make an offer or invitation in such jurisdiction. Any person into whose possession the General Information 
Document and this Key Information Document comes, is required to inform itself about and to observe any such 
restrictions. 
 

DISCLAIMER CLAUSE FOR STOCK EXCHANGES AND SEBI 
Issuance of Commercial Papers under this Key Information Document is proposed to be listed on BSE and copy of this 
Key Information Document will be filed with BSE in terms of SEBI ILNCS Regulations, 2021, as amended. It is to be 
distinctly understood that submission of this Key Information Document to BSE should not in any way be deemed or 
construed to mean that this Key Information Document has been cleared or approved by NSE and/or BSE and; nor does 
it in any manner warrant, certify or endorse the correctness or completeness of any of the contents of this Key Information 
Document, nor does it warrant that this Issuer's securities will be listed or will continue to be listed on the BSE; nor does 
it take any responsibility for the financial or other soundness of the Issuer, its Sponsor or its management. 
 
This Key Information Document has not been, and shall not be, filed with or submitted to SEBI. The Commercial Papers 
have not been recommended or approved by SEBI nor does SEBI guarantee the accuracy or adequacy of this document. 
It is to be distinctly understood that this Key Information Document should not in any way be deemed or construed to 
have been approved or vetted by SEBI. SEBI does not take any responsibility either for the financial soundness of any 
proposal for which the Commercial Papers issued hereof is proposed to be made or for the correctness of the statements 
made or opinions expressed in the Issue Document. This requirement is to facilitate investors to take an informed decision 
for making investment in the proposed issue. 
 

DISCLAIMER CLAUSE OF THE CREDIT RATING AGENCY 
Rating by the Credit Rating Agency/ies (“CRA/Rating Agencies”) reflects current opinion of the CRA on the likelihood 

of the obligations under the rated instruments and does not constitute an audit of the rated entity by the CRA. The ratings 
are based on information provided by the Issuer or obtained by the CRA from sources it considers reliable. CRA does not 
guarantee the completeness, adequacy or the accuracy of the information on which the rating is based. A rating by CRA 
is not a recommendation to buy or sell or hold the rated instrument. It does not comment on the market price or suitability 
for a particular investor. CRAs have a practice of keeping all the ratings under surveillance and ratings are revised as and 
when circumstances so warrant. CRA are not responsible for any errors and especially state that they have no financial 
liability whatsoever to the subscribers / users/ transmitters / distributors of their ratings. CRAs or their associates may 
have other commercial transactions with the Issuer. CRAs 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. 
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DISCLAIMER CLAUSE OF RBI 
The Commercial Papers have not been recommended or approved by RBI nor does RBI guarantee the accuracy or 
adequacy of this Key Information Document. It is to be distinctly understood that this Key Information Document should 
not, in any way, be deemed or construed that the Commercial Papers have been recommended for investment by RBI. 
Further, RBI does not take any responsibility either for the financial soundness of the Issuer, or the Commercial Papers 
being issued by the Issuer or for the correctness of the statements made or opinions expressed in this Key Information 
Document. Potential Investors may make investment decisions in respect of the Commercial Papers offered in terms of 
this Key Information Document solely on the basis of their own analysis and RBI does not accept any responsibility about 
servicing /repayment of such investment. 
 

DISCLAIMER CLAUSE OF THE TRUST 
The Trust has certified that the disclosures made in this Key Information Document are adequate and in conformity with 
SEBI guidelines in force for the time being. This requirement is to facilitate Investors to take an informed decision for 
making an investment in the proposed Issue. The Trust accepts no responsibility for statements made otherwise than in this 
Key Information Document or any other material issued by or at the instance of the Trust in connection with the issue of 
the Commercial Papers and that anyone placing reliance on any other source of information would be doing so at their own 
risk. The Issuer accepts no responsibility for statements made other than in this Key Information Document or any other 
material expressly stated to be issued by or at the instance of the Issuer   in connection with the issue of the Commercial 
Papers. Any person placing reliance on any other source of information would be doing so at such person's own risk. 
 
Neither the intermediaries nor their agents nor advisors associated with the issue of Commercial Papers undertake to 
review the financial condition nor affairs of the Issuer during the duration of the arrangements contemplated by the Issue 
Document or have any responsibility to advise any Eligible Investor in the Commercial Papers of any information coming 
to the attention of any other intermediary. 
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DISCLOSURE DOCUMENT/ KEY INFORMATION DOCUMENT FOR COMMERCIAL PAPERS 

SECTION I 

I. DETAILS OF THE OFFER OF COMMERCIAL PAPER IN RESPECT OF WHICH THE KEY INFORMATION

DOCUMENT IS BEING ISSUED

a. DETAILS OF CURRENT ISSUANCE

Series HIT/CP/Series-2/2024-2025 
ISIN INE0KXY14030 
Deal date December 13, 2024 
Issue Date December 17, 2024 
Maturity Date December 16,2025 
Discount Rate 7.90% 
Issue Price INR 92.6970/- (per CP) 
Face Value INR 5,00,000/- 
Maturity Amount (in INR) INR 275,00,00,000/- 
Credit Rating CRISIL A1+ 
Date of rating letter(s) December 10,2024 
Validity Period February 08, 2025 (60 calendar days from date of rating letter) We 

hereby declare that the credit rating shall be valid as on the date of 
issuance and the date of listing of commercial papers.) 

Tenor 12 months 
Details of Issuing and Paying Agent ICICI Bank Limited 
Day count convention As per FIMMDA Conventions 
Market Conventions As per FIMMDA Conventions 
Other terms of the issue, if any NA 

b. COMMERCIAL PAPER BORROWING LIMIT, SUPPORTING BOARD RESOLUTION FOR

COMMERCIAL PAPER BORROWING, DETAILS OF COMMERCIAL PAPER ISSUED DURING THE

LAST 2 YEARS.

The Board of Directors of Highway Concessions One Private Limited (“Investment Manager”) on December 10,
2024 has, acting on behalf of the Issuer, approved borrowing of such sums of monies from time to time, in any form
and manner, and/ or, in one or more tranches or series by way of issue of commercial papers, for an amount not
exceeding in aggregate, at any single point in time, a sum equivalent to  Rs. 275,00,00,000/- (Rupees Two Hundred
Seventy-Five Crores only) within the borrowing limits of the Issuer. The Board Resolution passed by the
Investment Manager is enclosed herewith as Annexure 1.

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

The details of commercial papers issued in the last 2 years are enclosed herewith as Annexure 3.

c. END USE OF FUNDS:

Repayment of Commercial papers issued by Highways Infrastructure Trust in September 2024 with a maturity
value of Rs. 275 Crores which is due for redemption on December 19, 2024.

d. CREDIT SUPPORT/ ENHANCEMENT (IF ANY)

Not Applicable

e. DETAILS OF INSTRUMENT, AMOUNT, GUARANTOR COMPANY

Not applicable

f. COPY OF THE EXECUTED GUARANTEE

Not applicable

g. NET WORTH OF THE GUARANTOR COMPANY;

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

Not applicable 
 

i. EXTENT OF THE GUARANTEE OFFERED BY THE GUARANTOR COMPANY  
 

Not applicable 
 

j. CONDITIONS UNDER WHICH THE GUARANTEE WILL BE INVOKED  
 

Not applicable 
 

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

 
Audited financial statements of the Issuer along with auditor’s report thereon for the year ended March 31, 2024 
and the unaudited financial results along with Limited Review Report for the quarter ended June 30, 2024 and 
quarter ended September 30, 2024 are attached as Annexure 4. 
 

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

a. Consolidated:  
(in ₹ Million) 

Balance Sheet 
As at Sep 30, 

2024 
(Unaudited) 

As at June 
30, 2024 

(Unaudited) 

As at March 
31, 2024 

(Audited) 

As at March 
31, 2023 

(Audited) 

As at March 
31, 2022 

(Audited) 
Assets      
Property, Plant and Equipment 
(including  
Capital Work in Progress and 
Investment Property) 

- - 343.04 100.00 130.04 

Capital work-in-progress - - 50.98 - 2.39 
Intangible Assets (including 
Intangible  
Assets under Development) 

- 
- 

55,432.88 19,353.89 20,246.56 

Deferrred Tax Asset - - 338.00 - - 
Financial Assets (Current and 
Non-Current) 

- 
- 

25,613.32 3,717.54 6,852.62 

Other Non-Current Assets - - 72.13 6.26 0.28 
Current Assets - - 723.16 55.23 72.90 
Total assets 
(Refer note 1 below) - - 82,983.85 23,316.49 27,394.19 

Liabilities      
Financial Liabilities      
- Borrowings (including 

interest) 
- 

- 
37,429.58 14,769.35 23,635.19 

- Other financial liabilities - - 1,587.31 1,556.83 1,276.93 
Non-Current Liabilities - - 7,349.61 1,527.74 1,174.20 
Current Liabilities - - 2,588.19 655.45 634.57 
Total Liabilities - - 48,954.69 22,674.85 26,720.89 
Provisions - - 2,396.17 425.46 280.15 
Equity (equity share capital and 
other equity) 
 

- 
- 

31,621.68 4,381.66 388.86 

Total Equity and liabilities (refer 
note 2 below) 

- 
- 

82.983.85 23,316.49 27,394.19 

Profit and Loss For the 
quarter 

ended Sep 
30, 2024 

(Unaudited) 

For the 
quarter 

ended June 
30, 2024 

(Unaudited) 

As at March 
31, 2024 

(Audited) 

For the year 
ended March 

31, 2023 
(Audited) 

For the year 
ended March 

31, 2022 
(Audited) 

Total Revenue from operations 9,955.25 4,983.55 14,172.92 6,152.35 5,866.56 
Other Income 401.35 389.98 545.91 278.72 331.09 
Total Income 10,612.28 5,373.53 14,673.83 6,431.07 6,177.65 
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Total Expenses 7,626.80 4,114.17 12,785.08 5,466.59 5,818.09 
Exceptional Item - - (3,689.54)   
Profit/ loss after Tax for the 
period (refer note 3 below) 

2,549.08 994.38 (2,099.99) 341.99 
(345.20) 

Other Comprehensive Income (1.50) (1.05) (1.05) 0.90 0.24 
Total Comprehensive Income 2,547.58 993.33 (2,011.04) 342.89 (344.96) 
Earnings per unit      
Basic 2.79 1.07 (4.17) 0.82 As at March 

31, 2022, the 
units were not 
issued by 
Highways 
Infrastructure 
Trust. Hence 
the disclosures 
in respect of 
Earnings per 
Unit have not 
been given. 

Diluted 

2.79 1.07 (4.17) 0.82 

Cash Flow For the 
quarter 

ended Sep 
30, 2024 

(Unaudited) 

For the 
quarter 

ended June 
30, 2024 

(Unaudited) 

For the year 
March 31, 2024 

(Audited) 

For the year 
ended March 

31, 2023 
(Audited) 

For the year 
ended March 

31, 2022 
(Audited) 

Net cash from used in/ generated 
from operating activities (A) 

- - 8,526.56 5,027.86 3,704.44 

Net cash from used in/ generated 
from investing activities (B) 

- - (33,477.11) (1,185.79) (241.92) 

Net cash from used in/ generated 
from financing activities (C) 

- - 24,725.74 (3,858.78) (3,176.51) 

Net increase/decrease in cash 
and cash 
Equivalents  

- - (224.81) (16.71) 286.01 

Addition on account of business 
combination 

- - 1,130.08 - - 

Opening balance of cash and 
cash equivalents 

- - 349.11 365.82 79.81 

Cash and cash equivalents at the 
end of period  

- - 1,254.38 349.11 365.82 

Additional Information As at Sep 
30, 2024 

(Unaudited) 

As at June 
30, 2024 

(Unaudited) 

As at March 
31, 2024 

(Audited) 

As at March 
31, 2023 

(Audited) 

As at 
March 31, 

2022 
(Audited) 

Net worth - - 31.621.68 4,381.66 388.86 
Cash and Cash Equivalents - - 1,254.38 349.11 365.82 
Current Investments - - 5,027.36 648.60 2,152.39 
Net Sales 10,612.28 5,373.53 14,127.92 6,152.35 5,866.56 
Earnings before interest, taxes, 
depreciation and amortization 

-  
6,751.32 4,321.04 4152.55 

Earnings before interest and tax - - 4,540.96 3,155.07 3135.11 
Dividend amount 0.00 0.00 0.00 0.00 0.00 
Debt equity ratio - - 1.44 3.37 - 
Debt service coverage ratio - - 1.50 0.20 - 
Interest service coverage ratio - - 2.55 1.97 - 
Current ratio - - 2.14 times 2.47 times - 
Long term debt to working 
capital 

- - 
2.83 times 6.88 times - 

Current liability ratio – current 
liabilities/ non-current liabilities 

- - 16.66% 6.80% - 

Total Debts to total assets - - 0.45 times 0.62 times - 
  

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

Parameters 
As at Sep 
30,2024 

(Unaudited) 

As at June 
30,2024 

(Unaudited) 

As at March 31, 
2024 (Audited) 

As at March 31, 
2023 (Audited) 

As at March 31, 
2022 (Audited) 

Non-current 
tax assets (net) 

 
- 

- 410.34 83.57 89.40 

2) Total Liabilities includes the below liabilities also which are not mentioned in the above table (iii) (a) 

(₹ million) 

Parameters 
 As at Sep 30,2024 

(Unaudited) 
As at June 

30,2024 
(Unaudited) 

As at March 31, 
2024 (Audited) 

As at March 31, 
2023 (Audited) 

As at March 31, 
2022 (Audited) 

Current tax 
liabilities (net) 

 
- 

 
- 

 
11.31 

 
0.00 

 
4.29 

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

Parameters 
As at Sep 30,2024 

(Unaudited) 
As at June 

30,2024 
(Unaudited) 

As at March 31, 
2024 (Audited) 

As at March 31, 
2023 (Audited) 

As at March 31, 
2022 (Audited) 

Tax Expense 436.40 264.98 209.20 622.49 40.65 
 

b. Standalone basis:  
(in ₹ Million) 

Balance Sheet As at Sep 
30,2024 

(Unaudited) 

As at June 
30,2024 

(Unaudited) 

As at March 
31, 2024  

(Audited) 

As at March 31, 
2023 (Audited) 

As at 
March 31, 

2022 
(Audited) 

Assets          
Property, Plant and 
Equipment 
(including  
Capital Work in 
Progress and 
Investment Property) 

0.00 - 

0.00 0.00 0.00 

Intangible Assets 
(including Intangible  
Assets under 
Development) 

0.00 - 

0.00 0.00 0.00 

Financial Assets 
(Current and Non-
Current) 

90,251.19 - 
92,153.27 50,150.81 0.00 

Other Non-Current 
Assets 

0.00 - 
0.00 0.00 0.00 

Current Assets 66.45 - 64.73 4.18 0.00 
Total assets 90,317.64 - 92,218.00 50,154.99 0.00 
Liabilities      
Financial Liabilities      
Borrowings 
(including interest) 

35,451.98 - 
35,644.41 14,251.67 0.00 

Other financial 
liabilities 

0.00 - 
0.00 0.00 0.00 

Non-Current 
Liabilities 

0.00 - 
0.00 0.00 0.00 

Current Liabilities 695.61 - 754.75 68.44 0.00 
Total Liabilities 36,147.59 - 36,399.18 14,320.11 - 
Provisions 0.00 - 0.00 0.00 0.00 
Equity (equity share 
capital and other 
equity) 

54,170.05 - 
55,818.82 35,834.88 0.00 

Total Equity and 
liabilities 
 
 

90,317.64 - 92,218.00 50,154.99 0.00 
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Profit and Loss For the quarter 
ended Sep 30, 

2024 (Unaudited) 
For the quarter 
ended June 30, 

2024 (Unaudited) 

As at March 
31, 2024 

(Audited) 

For the year ended 
March 31, 2023 

(Audited) 

For the year 
ended 

March 31, 
2022 

(Audited) 
Total revenue from 
operations 

10,410.60 
8,461.08 5,063.91 3,224.14 0.00 

Other Income 117.01 55.45 159.99 42.75 0.00 
Total Income 10,527.61 8,516.53 5,223.90 3,266.89 0.00 
Total Expenses 1,607.86 802.95 2,242.51 777.57 0.00 
Profit/ loss after Tax 
for the period (Refer 
Note 1 below) 

4,190.06 7,693.39 (2,050.89) 426.46 0.00 

Other 
Comprehensive 
Income 

0.00 0.00 0.00 0.00 0.00 

Total 
Comprehensive 
Income 

4,190.06 7,693.39 (2,050.89) 426.46 0.00 

Earnings per equity 
share  

5.35 10.13 (4.10) 1.70 0.00 

Cash Flow For the quarter 
ended Sep 30, 

2024 
(Unaudited) 

For the quarter 
ended June 30, 

2024 (Unaudited) 

As at March 
31, 2024 

(Audited) 

For the year ended 
March 31, 2023 

(Audited) 

For the year 
ended 

March 31, 
2022 

(Audited) 
Net cash from used 
in/ generated from 
operating activities 
(A) 

(240.44) 

- (527.61) (130.14) 0.00 

Net cash from used 
in/ generated from 
investing activities 
(B) 

11,530.72 

- (40,980.08) (11,287.21) 0.00 

Net cash from used 
in/ generated from 
financing activities 
(C) 

(11,471.58) 

- 41,703.34 11,682.89 0.00 

Net 
increase/decrease in 
cash and cash 
Equivalents  

(181.30) 

- 195.65 265.54 0.00 

Opening balance of 
cash and cash 
equivalents 

461.18 
- 265.54 0.00 0.00 

Cash and cash 
equivalents at the 
end of period /year 

279.88 
- 461.18 265.54 0.00 

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

  
Parame
ters 

For the quarter 
ended Sep 30, 

2024 
(Unaudited) 

For the quarter 
ended June 30, 

2024 
 (Unaudited) 

As at March 31, 
2024 (Audited) 

For the year 
ended March 31, 

2023 
(Audited) 

For the year ended 
March 31, 2022 

(Audited) 

Exceptio
nal items 

4,696.81 0.00 4,964.79 2,044.59 0 

Tax 
Expense 

32.88 20.18 67.49 18.27 0 
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2. Details of any other contingent liabilities of the Issuer based on the last audited financial statements including 
amount and nature of liability 

 
a. Consolidated: 

 

Particulars 
As at 

 March 31, 2024 
 (in ₹ million) 

As at 
 March 31, 2023  

(in ₹ million) 
Sales tax / service tax and income tax cases in respect 
of which Group is in appeals 

- 138.19 

Income tax cases in respect of Group 368.43 4.03 

Claims raised against the Group for Stamp Duty dues 
under the Indian Stamp Act, 1899 under appeals* 

221.19 221.19 

Labour welfare dues in respect of which Group is in 
appeals* 

47.78 47.78 

Total 637.40 411.19 

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

 
b. Standalone: NIL 

 
3. Expense of the Issue: 

 

Expenses 
Fees as a percentage of 

total issue expenses 
(%) 

Fees as a percentage 
of total issue size (%) 

Lead manager(s) fees NIL NIL 

Underwriting commission NIL NIL 

Brokerage, selling, commission and upload 
fees 

NIL NIL 

Fees payable to the registrars to the Issue NIL NIL 

Fees payable to the legal advisors NIL NIL 

Advertising and marketing expenses NIL NIL 

Fees payable to the regulators including Stock 
Exchanges 

0.07% 0.008% 

Expenses incurred on printing and 
distribution of Issue stationary 

NIL NIL 

Any other fees, commission or payments 
under whatever nomenclature 

0.01% 0.065% 

Total 0.08% 0.073% 

 *Please note that the % mentioned in the table above are tentative in nature 
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SECTION II 
 

l. ANY MATERIAL DEVELOPMENTS NOT DISCLOSED IN THE GENERAL INFORMATION 
DOCUMENT, SINCE THE ISSUE OF THE GENERAL INFORMATION DOCUMENT RELEVANT TO 
THE OFFER OF THE COMMERCIAL PAPER IN RESPECT OF WHICH THE KEY INFORMATION 
DOCUMENT IS BEING ISSUED 

 
1. Preferential allotment to unitholders for acquisition of Bangalore Elevated Tollway Private Limited 

(BETPL) 
 
HIT has allotted 5,87,02,708 units at an issue price of Rs. 85.30 per unit on June 12, 2024 to the below 
allotees in accordance with approval from unitholders on June 10, 2024: 

 

 
 

2. New Acquisitions 
 
a. Completion of acquisition of 4 assets across 2 SPVs from Macquarie 

The acquisition of 100% shareholding in Swarna Tollway Private Limited (STPL) and 56.8% 
shareholding in Gujarat Road and Infrastructure Co Ltd. (GRICL) from Macquarie Group by HIT was 
completed on January 24, 2024. 
 

b. Completion of acquisition of BETPL from Sponsor  
The acquisition of 100% shareholding in BETPL from Sponsor (i.e. Galaxy Investments II Pte. Ltd) was 
completed on June 12, 2024. 
 

c. Awarded TOT-16 Bundle at Bid Value of Rs 6661 Crore 
Highways Infrastructure Trust (“HIT or Trust”), received LOA for award of TOT16 Bundle on 20th 
September 2024. TOT16 is a 252 km, 4 lane road that forms part of the NH44 North – South corridor 
between Nagpur and Hyderabad in the state of Telangana. Further, on October 18, 2024, North 
Telangana Expressway Private Limited (“Project SPV”), a SPV of the Trust specifically incorporated 

for this purpose, has executed the Concession Agreement with National Highway Authority of India 
(“NHAI”) to undertake the project in the state of Telangana on TOT basis. Appointed date for closure 
of the transaction will be within 120 days from Concession Agreement signing. 
 
 

3. Intimation of Valuation of existing assets (incl. BETPL) 
 
Below valuation of the existing assets of HIT as on Sep 30, 2024 was informed to the stock exchanges within 
stipulated timelines: 

S No Name of Asset Enterprise Value Adjusted Enterprise Value* 

    (Rs. Crores) (Rs. Crores) 
1 NBPL 102.60 113.60 

2 SEPL 6.60 55.60 

3 DBCPL 1,697.20 1,725.40 

4 GEPL 2,334.70 2,348.20 

5 JPEPL 560.70 573.60 

6 UEPL 349.30 445.30 

7 UTPL 923.80 945.40 

8 ANHPL 416.00 465.00 

9 GSHPL 274.70 292.70 
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10 RAHPL 252.90 254.30 

11 GRICL (100%) 1,287.30 1,467.10 

12 BETPL 227.60 276.60 

13 STPL 1,515.50 1,628.30 

  Total 9,948.90 10,591.10 

                  *includes Cash & Cash equivalents 
 
Note: 
 
NBPL – Nirmal BOT Private Limited 
SEPL – Shillong Expressway Private Limited 
DBCPL – Dewas Bhopal Corridor Private Limited 
GEPL – Godhra Expressways Private Limited 
JPEPL – Jodhpur Pali Expressway Private Limited 
UEPL – Ulundurpet Expressways Private Limited 
UTPL – Udupi Tollway Private Limited 
ANHPL – Ateli Narnaul Highway Private Limited 
GSHPL – Gurgaon Sohna Highway Private Limited 
RAHPL – Rewari Ateli Highway Private Limited 
GRICL - Gujarat Road and Infrastructure Co Ltd. 
STPL - Swarna Tollway Private Limited 
BETPL - Bangalore Elevated Tollway Private Limited 

 
4. Incremental Borrowing (from the date of General Information Document till Sep 30, 2024) 

 
i. Allotment of Non-Convertible Debentures of Rs. 500 Crores on Private Placement basis (Credit 

Rating of CRISIL AAA/Reaffirmed vide rating letter dated September 10, 2024 
 

The board of directors of Highway Concessions One Private Limited (acting as an Investment Manager 
of Highways Infrastructure Trust) had through a circular resolution approved the issue and allotment of 
50,000 Senior, Secured, Listed, Rated, Taxable, Redeemable, Non-convertible Debt Securities of face 
value of Rs. 1,00,000/- (Rupees One Lac Only) each (“Debentures”) on private placement basis on 
January 15, 2024 out of which 15,000 Debentures have been issued at par i.e. at the issue price Rs. 
1,00,000 (Rupees One Lakh Only) per Debenture and 35,000 Debentures have been issued at the issue 
price Rs. 1,00,300.10 (Rupees One Lakh Three Hundred and paisa Ten Only) per Debenture. 

 
ii. Disbursement availed under Rupee Term Loan facility (RTL-2) 

                                        
Name of lender Disbursement Amount (INR) 

Axis Bank Ltd  3,90,00,000 
State Bank of India 1,45,61,75,572 
IIFCL  3,00,00,00,000 
ICICI Bank 1,00,00,00,000 
Total 5,49,51,75,572 

 
5. Debt Profile of Issuer as on Sep 30, 2024  

 

Facility Name 
Sanction Amount 

Disbursed 
Amount 

O/s Amount as 
on Sep 30, 2024 Maturity Credit Rating 

(INR Crores) (INR Crores) (INR Crores)     

RTL-1 800.00 796.91 764.90 March 31, 2036  CRISIL AAA  

RTL-2 1,900.00 1,424.85 1,394.32 June 30, 2040  CRISIL AAA  

NCD-1 400.00 400.00 392.00 December 22, 2025  CRISIL AAA  

NCD-2 250.00 250.00 245.00 September 22, 2029  CRISIL AAA  

NCD-3 500.00 500.00 500.00 January 18, 2027  CRISIL AAA  

CP 275.00 275.00 275.00 December 19, 2024  CRISIL A1+  
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6. Changes in Board of Directors & Key Managerial Person:  
 
1. Mr Gaurav Chandna and Dr. Zafar Khan were appointed as Joint Chief Executive Officer w.e.f. April 01, 

2024 in place of Mr Neeraj Sanghi who retired as the Chief Executive Officer and Whole Time Director of 
the Investment Manager w.e.f. end of business hours on March 31, 2024.  
 

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

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

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

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

6. Ms. Meghana Singh, stepped down as the Compliance Officer of the Trust w.e.f. November 8, 2024 and Mr 
Gajendra Mewara, was appointed as the Company Secretary of the Investment Manager and Compliance 
Officer of the Trust w.e.f from November 8, 2024 in accordance with the Companies Act, 2014 and SEBI 
InvIT Regulations and other applicable laws. 
 

7. Mr Stefano Ghezzi was appointed as a Unitholder’s nominee director on the Board of the Investment Manager 

w.e.f. May 16, 2024 pursuant to provisions of the SEBI InvIT Regulations read with SEBI Circular bearing 
reference number SEBI/HO/ DDHS-PoD-2/P/CIR/2023/153 dated September 11, 2023. 
 
Further, Mr. Stefano Ghezzi, vide his letter dated November 13, 2024 had tendered his resignation as a 
unitholder nominee director from the Board of Directors (“Board”) of Highway Concessions One Private 

Limited (“Investment Manager” or “Company”) acting as an Investment Manager of Highways Infrastructure 
Trust (“Trust”) w.e.f. the close of business hours on November 14, 2024 on account of cessation of his 

engagement with 2452991 Ontario Limited, a unitholder of the Trust (“Nominating Unitholder”).  
 

7. Execution of Definitive Agreements for acquisition of PNC assets 
HIT executed definitive agreements to acquire 12 road assets comprising of 11 National Highway (NH) 
Hybrid Annuity mode (HAM) assets and 1 State Highway BOT Toll asset, for an enterprise value of Rs 
9,005.7 crores from PNC Group during the quarter ended March 31, 2024. 
Three assets i.e. PNC Aligarh Highways Private Limited, PNC Bithur Kanpur Highways Private Limited and 
PNC Gomti Highways Private Limited have received change of control approval from National Highway 
Authority of India 
 

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

9. Unit-holding pattern/Capital Structure of the Issuer as on September 30, 2024  
 
The details have been captured in Annexure 5. 
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10. List of top ten (10) Unit holders of the Issuer as on September 30, 2024 
 

Sr. 
No 

Name of the 
Unitholder 

Total number of 
Units 

Number of Units 
in Demat form 

% of Total 
number of 

Units 
1. Galaxy Investments II Pte. Ltd 42,05,86,295 42,05,86,295 52.21% 
2. Nebula Asia Holdings II Pte. Ltd. 18,06,06,060 18,06,06,060 22.42% 
3. 2452991 Ontario Limited 16,03,58,111 16,03,58,111 19.90% 
4. Manipal Education And Medical Group 

India Private Limited 
3,03,03,030 3,03,03,030 3.76% 

5. Falguni Sanjay Nayar 31,13,084 31,13,084 0.39% 
6. Abhigam Shares And Securities Pvt Ltd 29,00,000 29,00,000 0.36% 
7. Vivek Mehrotra 9,13,084 9,13,084 0.11% 
8. Sanjeev Kumar Juneja 6,56,542 6,56,542 0.08% 
9. Ranbir Rishi Kapoor 4,56,542 4,56,542 0.06% 
10. Rohit Gurunath Sharma 4,56,542 4,56,542 0.06% 

           
11. Net worth of the Issuer as per the latest balance sheet:  

 
~INR 5,582 Crores as on 31st March 2024 

 
12. Director Details of the Investment Manager as on date 

 

Name, DIN 
and 

Designation 
Age (years) Address Date of 

Appointment 
Details of other 

directorship 

Whether 
wilful 

defaulter 
(Yes/No) 

Mr. Hardik 
Badrik Shah 

 
DIN: 06648474 

 
Designation: 
Non-executive 

Director 

40 

1701, 133 A 
B, 133 Annie 
Besant Road, 

Opp Worli 
Police Station, 

Mumbai 
400018, 

Maharashtra, 
India. 

December 17, 
2021 

a. LEAP India 
Private Limited 

b. IndiGrid 
Investment 
Managers 
Limited 

c. Serentica 
Renewables 
India Private 

Limited 

No 

Ms. Ami Vinoo 
Momaya 

 
DIN: 06836758 

 
Designation: 

Non-Executive 
Director 

42 

L-144, Maker 
Tower, GD 

Somani Marg, 
Cuffe Parade, 

Mumbai - 
400005, 

Maharashtra 
India. 

 
 
 
 

January 24, 
2022 

a. Indigrid 
Investment 
Managers 
Limited 

b. LEAP India 
Private Limited 

c. Reliance 
Logistics and 

d. Warehouse 
Holdings 
Limited 

 
 
 
 

No 

Mr. Gaurav 
Chandna 

 
DIN: 10312924 

 
Designation: 
Joint Chief 
Executive 

Officer and 
Executive 
Director 

43 

E-202 Golden 
Square 

Apartments 
CST Road, 

Sundar, 
Santacruz (E), 

Mumbai - 
400098. 

April 1, 2024 

a. Bharat Invits 
Association 

b. Gujarat Road 
And 

Infrastructure 
Company 
Limited 

c. Swarna Tollway 
Private Limited 

d. Gurgaon Sohna 
Highway Private 

Limited 
e. Ateli Narnaul 

Highway Private 
Limited 

f. Rewari Ateli 
Highway Private 

Limited 

 
 
 
 

No 
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Name, DIN 
and 

Designation 
Age (years) Address Date of 

Appointment 
Details of other 

directorship 

Whether 
wilful 

defaulter 
(Yes/No) 

g. Udupi Tollway 
Private Limited 

Dr. Zafar Khan 
 

DIN: 07641366 
 

Designation: 
Joint Chief 
Executive 

Officer and 
Executive 
Director 

47 

3A/104, Royal 
Park Society, 

NG Royal 
Park, 

Kanjurmarg 
(E), Bhandup, 

Mumbai-
400042, 

Maharashtra, 
India. 

August 8, 2024 

a. Bangalore 
Elevated 

Tollway Private 
Limited 

b. Gujarat Road 
And 

Infrastructure 
Company 
Limited 

c. Swarna Tollway 
Private Limited 

d. Gurgaon Sohna 
Highway Private 

Limited 
e. Ateli Narnaul 

Highway Private 
Limited 

f. Rewari Ateli 
Highway Private 

Limited 
g. Udupi Tollway 

Private Limited 
h. Shillong 

Expressway 
Private Limited 

i. Ulundurpet 
Expressways 

Private Limited 
j. Nirmal Bot 

Private Limited 
k. Godhra 

Expressways 
Private Limited 

l. Dewas Bhopal 
Corridor Private 

Limited 
m. Jodhpur Pali 

Expressway 
Private Limited 

n. HC One Project 
Manager Private 

Limited 

 
 
 
 

No 

Mr. 
Janakiraman 
Subramanian 

 
DIN: 05299205 

 
Designation: 
Independent 

Non-Executive 
Director 

63 

Villa 120B, 
Aqua Lily, 
Mahindra 

WorldCity, 
Natham 

Chengalpattu, 
Kanchipuram, 
Tamil Nadu-

603002, India. 

March 04, 2022 NA No 

Mr. Manish 
Agarwal 

 
DIN: 09730028 

 
Designation: 
Independent 

Non-Executive 

54 

1403-1404, 
Sky 

Flama, Dosti 
Flamingo, 

Tokersi 
Jivaraj Road, 

Sewri- 
400015, 

September 14, 
2022 

Project Mumbai Civic 
Transformation 

Foundation 

 
 
 
 

No 
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Name, DIN 
and 

Designation 
Age (years) Address Date of 

Appointment 
Details of other 

directorship 

Whether 
wilful 

defaulter 
(Yes/No) 

Director Maharashtra, 
India. 

Ms. Sudha 
Krishnan 

 
DIN: 02885630 

 
Designation: 
Independent 

Non-Executive 
Director 

63 

 
 

L- 3, Hauz 
Khas Enclave, 

Hauz Khas, 
South Delhi, 

Delhi- 110016, 
India. 

September 14, 
2022 

a. Graphite India 
Limited 

b. SBI Funds 
Management 

Limited 
c. National E-

Governance 
Services Limited 

 
 
 
 

No 

Mr. Rajesh 
Kumar Pandey 

 
DIN: 09428235 

 
Designation: 
Independent 

Non-Executive 
Director 

62 
 
 
 
 

 
E-201, Jagran 

Apartment, 
Plot No. 17, 

Dwarka, 
Sector-22, 
South (W), 

Delhi-110077 

 

May 16, 2024 NA 

 
 
 
 

No 

Mr. Soma 
Sankara Prasad 

 
DIN: 02966311 

 
Designation: 
Independent 

Non-Executive 
Director 

61 
 
 
 

Flat No. 205, 

Hallmark Palm 

Breeze, 

Manikonda, 
Hyderabad – 

500089, 

Telangana. 
 
 
 

 
 
 
 

August 8, 2024 

a. Svamaan 
Financial 

Services Private 
Limited 

b. National 
Commodity And 

Derivatives 
Exchange 
Limited 

 
 
 
 

No 

 
 

13. Details of Key Litigations pertaining to Highways Infrastructure Trust and its Associates, the Project 
SPVs, the Investment Manager, and the Project Manager and their Associates 
  
The details have been captured in Annexure 6. 
 

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

 
(i) The concession agreements may be terminated prematurely under certain circumstances. 

Under the concession agreements, SPVs of the Issuer must maintain the stretch in an acceptable condition 
with periodic maintenance. Quality assessments by concessioning authorities may result in defaults results 
in penalties, withheld annuity payments etc. and necessary remedies to cure such defaults are to be complied. 
Failure to promptly cure defaults can lead to termination of the agreement. Premature termination of a 
concession agreement can adversely affect the business, financial condition, and operations of the relevant 
SPV. The SPVs are entitled to termination payments per the agreement terms, however there is uncertainty 
about authorities' recognition of these amounts and their approval for security interest creation/enforcement 
over SPVs' assets/shares. Termination due to SPVs' default can lead to additional liabilities. SPVs must 
rectify defects identified by the independent engineer at their own cost for a specified period after 
termination. Termination payments may be less than actual costs, affecting Trust’s financial performance. 

Without approval, these payments may be contested as loans/advances by SPVs’ shareholders without 

recognizing the Trust as a senior lender. 

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

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

(ii) Stamp duty 

Concession agreements have historically been stamped as non-lease deeds, and a stamp duty ranging from 
₹100 to ₹500 is typically paid. However, stamp duty authorities in certain Indian states have issued notices 
to some concessionaires alleging inadequate stamp duty, claiming that these agreements should be treated as 
leases or development agreements, which require higher stamp duties ranging from 1.0% to 11.0% of the 
annual rent, premium payable, or the market value of the property. The Supreme Court has recently upheld 
this position. If concession agreements are found to be inadequately stamped, they would be inadmissible as 
evidence in legal action until the deficient stamp duty and any penalties are paid. These documents can be 
impounded, and penalties may extend up to 10 times the stamp duty payable. Additionally, the person who 
signs an inadequately stamped instrument is subject to a fine. It is expected that SPVs of the Issuer operating 
in state of Madhya Pradesh will receive a demand for potential stamp duty under the lease entry pursuant to 
the Supreme Court order where such SPV was a party. Such demand for higher stamp duty or penalties 
would increase project costs, potentially adversely affecting the business, operations, and prospects of the 
SPVs and the ability of the Issuer to service its debt obligations 

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

The Issuer may from time to time acquire less than 100% equity interest in SPVs and in such cases, there 
will be reliance on other shareholders of the SPV to agree on key operational and financial decisions. In this 
regard, one of the SPVs of the Trust, Gujarat Roads and Infrastructure Company Limited (“GRICL”), has 

two other major shareholders, being Government of Gujarat (“GOG”); and two entities belonging to the 

IL&FS group. Such other shareholder have nominee directors on the board of GRICL and the decisions in 
connection with the operation of the projects owned by GRICL requires discussion and consensus from such 
nominees. 

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

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

*In terms of SEBI NCS Regulations, "material" shall mean anything which is likely to impact an investor's 

informed investment decision in the commercial paper issued through this Key Information Document. 
 

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

 
a. Bangalore Elevated Tollway Private Limited (BETPL) 

 
Project Description: 
Bangalore Elevated Tollway Private Limited (BETPL) was incorporated on December 26, 2005. The 
SPV entered into the concession agreement dated 25th January, 2006 with NHAI. The project was 
awarded to the consortium comprising of Soma Enterprise Limited, Nagarjuna Construction Company 
Limited and Maytas Infra Private Limited by NHAI for 20 years of operation & maintenance period 
from the Appointed Date i.e. July 24, 2006. The project achieved its COD on April 01, 2011. Further, 
the SPV was acquired by the Issuer on June 12, 2024.  
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Project Corridor Description: 
Part of the North-South Corridor from Kanyakumari to Srinagar, this road is a major link between 
Bengaluru and Chennai, and other districts in Tamil Nadu. This 24.365-km section of NH7 runs 
between Bengaluru Urban in Karnataka and Krishnagiri in Tamil Nadu, along the key settlements of 
HSR Layout, BTM Layout, Silk Board Colony, Bommanahalli, and Electronic City. 
 
Project Map: 
 

 
 

Key Traffic Data: 
 

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

 
 

b. Gujarat Road and Infrastructure Limited (“GRICL”) 
 

Project Description: 
The Government of Gujarat entered into a Concession Agreement on May 12, 1999, which was 
amended on October 29, 2002 with Ahmedabad Mehsana Toll Road Company Limited (AMTRL) for 
the improvement, upgradation, repair and maintenance of Ahmedabad-Mehsana section (from Km 
19+000 to Km 70+600) of SH-41 in the State of Gujarat on BOT basis. 
 
The Government of Gujarat also entered into a concession agreement on September 26, 2000 with 
Vadodara Halol Toll Road Company Limited (VHTRL) for widening and strengthening of Vadodara-
Halol Section (from Km 8+300 to Km 40+000) of SH-87 in the State of Gujarat on BOT basis. 
 
Subsequently, AMTRL and VHTRL merged into Gujarat Road and Infrastructure Company Limited 
(“GRICL”) to operate, maintain and manage Ahmedabad-Mehsana section (from Km 19+000 to Km 
70+600) of SH-41 and Vadodara-Halol Section (from Km 8+300 to Km 40+000) of SH-87 in the State 
of Gujarat. 
 
The GRICL Concession Agreement was granted for a period of construction period plus 30 years from 
the operation date with provision of extension by the Government of Gujarat based on the recovery of 
total project cost with mentioned returns. As consideration, GRICL has the sole and exclusive right to 
demand, collect and appropriate tolls payable by vehicles using the Project in accordance with the 
GRICL Concession Agreement and at the rates set out in the Concession Agreement and Bombay Motor 
Vehicle Tax Act 1958. 
 
Further, the SPV was acquired by the Issuer on January 24, 2024. 
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Project Corridor Description: 
National Highway 41 and 87, of which the GRICL Project is a part, runs within Gujarat. The Ahmedabad 
Mehsana Road project stars from Adalaj and ends in Mehsana in SH-41. The Vadodara Halol Road project 
starts in golden chowkdi in Vadodara and ends at Halol in SH-87 
 
Project Map: 
AMTRL 
 

 
 
VHTRL 
 

 
 
 
Key Traffic Data: 

 
GRICL 

 AMTRL VHTRL 
FY24 PCUs 54,919 36,453 
FY18-FY24 (6-year CAGR) 6.7% 12.3% 
FY24 (Revenue) INR 1,938 mn INR 1,335 mn 
Commercial Vehicle (% of 
total traffic) 

62% 72% 
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c. Swarna Tollway Private Limited (“STPL”) 
 
Project Description: 
 
Swarna Tollway Private Limited (STPL) was incorporated on May 11, 2001. The NHAI entered into a 
concession agreement dated March 27, 2001 with CIDB Inventures SON. BHD. Malasyia (CIDB). 
CIDB formed a SPV named Swarna Tollway Private Limited for the purpose of performing all the 
obligations of CIDB under the project. The project was awarded to the CIDB Inventures SON. BHD. 
Malasyia (CIDB) by NHAI for 30 years of Design, Engineering, financing, procurement, construction, 
operation, maintenance & toll collection period starting from the Appointed Date i.e. September 27, 
2001. The Project has successfully achieved its Final COD for the Nandigama Ibrahimpatnam section 
on July 12, 2005 and for the Tada Nellore section on October 31, 2005. 
 
Further, the SPV was acquired by the Issuer on January 24, 2024. 

 
Project Corridor Description: 
 
The project, STPL-Tada-Nellore section (“TN Project”), is part of NH-16, the Chennai-Kolkata Golden 
Quadrilateral, linking major ports along the east coast from Chennai to Kolkata. Spanning 110.8 Kms 
in Andhra Pradesh, it features toll plazas at Venkatachalam/Nellore, Budhanam, and Sullurpeta. Key 
traffic generators include Krishnapatnam port and Sri City. 
 
The STPL-NI section (“NI Project”) forms part of NH-65, linking eastern Andhra Pradesh cities with 
Hyderabad, Mumbai, and Pune. It also serves as feeder traffic to the Tamil Nadu stretch on NH-16. The 
asset connects urban centres such as Ibrahimpatnam, Vijayawada, and Machilipatnam in the east to 
Nandigama, Kodad, Suryapet, Hyderabad, Pune, and Mumbai in the west. Major industries along the 
corridor include sand, cement manufacturing, stone crushing, chemicals, and iron and steel, contributing 
to high commercial traffic. HIT acquired STPL in 2023-24. 
 
Project Map: 
TN Project 
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NI Project  
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

Key Traffic Data: 
 

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

 
d. TOT -16 

 
Project Description: 
 
TOT-16 is a 252 km, 4 lane road and part of the NH44 North – South corridor between Nagpur and 
Hyderabad. NHAI has offered this TOT Bundle for 20-year concession. Entire project stretch is located 
in Telangana and consists of 5 toll plazas. 
 
NH44 is one of the busiest primary corridors in the country passing through 12 states which 
collectively contribute to ~70% of India’s GDP. Complete highway is fully upgraded to 4 lane without 
any major bottlenecks. Project stretches have been 4 laned under long term BOT – Annuity concessions 
and has Operational history of ~14 years for all stretches 

 
Further, HIT received LOA for award for TOT16 Bundle on 20th September 2024. HIT signed 
Concession Agreement with National Highway Authority of India on 18th October 2024 for the same. 
Appointed date for closure of the transaction will be within 120 days from Concession Agreement 
signing. 
 
Project Map: 
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Key Traffic Data: 

 

Section MH/TS border 
- Islamnagar 

Islamnagar – 
Kadtal 

Kadtal – 
Armoor 

Adloor – 
Chegunta 

Chegunta – 
Bowenpally 

TP name TP01  
Pippalwada 

TP02 
Rolmamda 

TP03 
Gamjal 

TP04 
Bhiknoor 

TP05 
Manoharabad 

Tolling since FY13 FY11 FY10 FY16 FY10 

FY24 Total PCU 
(Actual) 

21,533 24,677 28,359 32,966 35,082 

FY25 Total PCU (Est.) 22,689 25,961 29,836 34,603 36,794 

Commercial PCU % 89% 82% 80% 69% 62% 

FY24 Revenue (INR 
mn) 

861 1,016 676 1,092 1,092(1) / 2,284(2)  

Note: Toll rates at Manoharabad TP are currently discounted due to ongoing 6 laning work. There will be further enhancement 
in toll rates due to additional structures being constructed on the stretch. Construction completion expected by 31 Dec 2025 as 
per TOT concession agreement (new toll rates from 1 Jan 2026 onwards) 

TP: Toll Plaza 

(1) Revenue of INR 1,092 mn at Manoharabad TP considering discounted toll rates due to ongoing construction work 
on initial 27 km 

(2) Revenue of INR 2,284 mn at Manoharabad TP considering toll rates for fully constructed project stretch 

 

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

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

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

 
“The Issuer has no side letter with any debt securities holder except the one(s) disclosed in the General Information 

Document and/or in this Key Information Documents. Any covenants later added and not covered in General 
Information Document or Key Information Document shall be disclosed on the stock exchange website where the 
securities are listed.” 

 

DECLARATION 

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

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

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

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

 
a. the Trust has complied with the provisions of the InvIT Regulations, SEBI ILNCS Regulations and rules, 

regulations and guidelines issued by the GoI or SEBI (as the case may be) and the rules made thereunder, 
including the compliances in relation to issue of commercial papers, the Securities Contracts (Regulation) Act, 
1956 and Securities Exchange Board of India Act, 1992 and the rules made thereunder;  

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

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

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

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

 
We are authorized by the Board of Directors vide resolution dated December 10, 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 GoI 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 Highways Infrastructure Trust 
(acting through its Investment Manager -  Highway Concessions One Private Limited) 
 

 
 
 
 
       
       Gajendra Mewara 
       Designation: Company Secretary & Compliance Officer 
        
       Place: Mumbai 
       Date: December 12, 2024 

 
 
 
 
 
Abhishek Chhajer 
Designation: Chief Financial Officer 
 
Place: Mumbai 
Date: December 12, 2024 
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ANNEXURE – 1 
 

<Board resolution of investment manager> 
  



 



 



 

GAJEND
RA 
MEWARA

Digitally signed 
by GAJENDRA 
MEWARA 
Date: 2024.12.10 
17:09:22 +05'30'
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ANNEXURE – 2 
 

<Unitholders resolution of Issuer> 
  



HIGHWAYS INFRASTRUCTURE TRUST 
 

__________________________________________________________________________________________________________________________ 
 

_________________________________________________________________________________________________________________________ 

Principal Place of Business: Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098. 
Tel: +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com 

(SEBI Registration Number: IN/InvIT/21-22/0019) 

 

CERTIFIED TRUE COPY OF THE EXTRACT FROM THE RESOLUTION PASSED BY WAY OF SPECIAL MAJORITY OF 

UNITHOLDERS (I.E. WHERE THE VOTES IN FAVOUR FROM SEVENTY FIVE PERCENT OF THE UNITHOLDERS BY 

VALUE ARE RECEIVED) IN ACCORDANCE WITH REGULATION 22(5A) OF THE SECURITIES AND EXCHANGE 

BOARD OF INDIA (INFRASTRUCTURE INVESTMENT TRUST) REGULATIONS, 2014, AS AMENDED PASSED BY THE 

UNITHOLDERS BY WAY OF POSTAL BALLOT OF HIGHWAYS INFRASTRUCTURE TRUST, THE VOTING RESULTS IN 

THE SCRUTINIZERS REPORT WAS DECLARED ON DATED JUNE 11, 2024. 

 

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

RELATED THERETO 

 

“RESOLVED THAT pursuant to the provisions of Regulations 20, 22 and any other applicable provisions of the 

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

supplemented, including any applicable circulars, notifications, guidelines and clarifications issued thereunder 

from time to time (the “SEBI InvIT Regulations”) and other applicable laws, including any statutory, 

amendments, modifications or re-enactments thereto, and applicable notifications, clarifications, circulars, 

rules and regulations issued thereunder and subject to applicable regulatory approvals, the requisite approvals 

(if any) from Securities and Exchange Board of India (“SEBI”), the stock exchanges, any relevant governmental, 

statutory or regulatory authorities including any bank or financial institutions and subject to such terms and 

conditions as may be prescribed by any such authority while granting such approvals as may be necessary; 

subject to the trust deed dated December 03, 2021, (as amended from time to time including amendment as 

on March 4, 2024), of the Highways Infrastructure Trust (“Highways Trust” or the “Trust”), (such trust deed, 

“Trust Deed”) and in terms of Borrowing Policy as adopted by the Highways Trust and in continuation to all 

earlier resolution passed, the consent of the Unitholders, be and is hereby accorded to the Highways Trust 

acting through the Highway Concessions One Private Limited, the Investment Manager of the Highways Trust 

(the “Investment Manager”), and its Special Purpose Vehicles (“SPVs”) (as defined under the SEBI InvIT 

Regulations) including any other entity(ies) set up or acquired by the Highways Trust, in future, which qualify as 

a Holdcos or SPVs under the SEBI InvIT Regulations, to borrow from time to time, any sum or sums of money (in 

one or more tranches) but not exceeding amounts such that the aggregate consolidated borrowings and 

deferred payments of the Trust, its Holdcos and SPVs, net of cash and cash equivalents do not exceed 70% of 

the aggregate value of the Highways Trust’s assets (as set out under Regulation 20(3)(b) read with Regulation 

20 (2)of the SEBI InvIT Regulations) from time to time, in whatever form including but not limited to debentures, 

term loans, advances, deposits, bonds, commercial papers and such other instruments, facilities and 

arrangements as permitted under applicable law, whether secured or unsecured, on such terms and conditions, 

as the Axis Trustee Services Limited (the “Trustee”) and/or the Board of Directors of Investment Manager, may 

deem fit in the best interest of the Trust and on such security, including by way of mortgage, hypothecation, 

pledge, lien and/or charge and in such other form and manner and ranking and on such terms as the Investment 

Manager may deem fit in the best interest of the Trust and the Unitholders on all or any of the movable or 

immovable properties, tangible or intangible assets and any other properties or assets of the Trust (including 

any assets held by Holdcos/SPVs), both present and future, as the case may be, for securing the borrowings 

availed or to be availed by the Trust and/or Holdcos and/or SPVs, including providing any undertakings and/or 

guarantees as may be required in connection therewith by the Trust and/or Holdcos and/or SPVs, provided that 

such amount shall be utilised only for the purpose of acquisition or development of infrastructure projects in 

accordance with the investment strategy of the Highways Trust or such purpose as permitted by the SEBI InvIT 

Regulations.”  

 

mailto:highwaysinvit@highwayconcessions.com
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HIGHWAYS INFRASTRUCTURE TRUST 

__________________________________________________________________________________________________________________________ 

_________________________________________________________________________________________________________________________

Principal Place of Business: Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098. 
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(SEBI Registration Number: IN/InvIT/21-22/0019) 

“RESOLVED FURTHER THAT each of the Trustee and/or the Board of Directors of the Investment Manager 

(including any committee(s) thereof or Board of Holdcos/SPVs, as the case may be) be and is hereby severally 

authorized on behalf of the Trust to do all acts, deeds, things, and matters, as may be required or are necessary 

to give effect to above resolution or as otherwise considered by the Board of Directors of the Investment 

Manager (including any committee(s) thereof) to be in the best interest of the Trust and the Unitholders and to 

do all such acts, deeds, matters and things, as it may, in its absolute discretion, deem necessary or desirable for 

such purpose including to negotiate and finalize the terms and conditions of any agreements, deeds, 

undertakings and any other documents, or otherwise in relation to the borrowings, including any amendments, 

supplements or modifications to such documents, as applicable or appropriate, and also to sign, execute, 

amend, deliver and terminate any agreements, documents, letters, deeds or instruments as may be required in 

this regard, as well as amendments and to do all such acts, deeds, matters and things as it may, in its discretion, 

deem necessary, proper or desirable for such purpose, and to make any filings, furnish any returns or submit 

any other documents to any regulatory or governmental authorities as may be required, and to negotiate, 

finalize and execute all agreements, consents, certificates, undertakings, or other documents as may be 

required to be executed in this regard and further to do or cause to be done all such acts, deeds, matters and 

things as may be considered necessary and expedient in the interest of the Highways Trust and the Unitholders.” 

“RESOLVED FURTHER THAT the Trustee and/or the Board of Directors of the Investment Manager be and are 

hereby authorised to delegate all or any of the powers to any validly constituted Committee of the Board of 

Directors of the Investment Manager, or any other official authorized by Investment Manager and/or the 

Trustee so as to give effect to the aforesaid resolutions.” 

Certified copy to be true, 

For Highway Concessions One Private Limited 

(acting as Investment Manager of Highways Infrastructure Trust) 

Gaurav Chandna 

Director 

DIN: 10312924 

Date: 13th September, 2024 

Place: Mumbai 
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CERTIFIED TRUE COPY OF THE EXTRACT FROM THE EXPLANATORY STATEMENT OF THE RESOLUTION PASSED 

BY WAY OF SPECIAL MAJORITY OF UNITHOLDERS (I.E. WHERE THE VOTES IN FAVOUR FROM SEVENTY FIVE 

PERCENT OF THE UNITHOLDERS BY VALUE ARE RECEIVED) IN ACCORDANCE WITH REGULATION 22(5A) OF THE 

SECURITIES AND EXCHANGE BOARD OF INDIA (INFRASTRUCTURE INVESTMENT TRUST) REGULATIONS, 2014, 

AS AMENDED PASSED BY THE UNITHOLDERS BY WAY OF POSTAL BALLOT OF HIGHWAYS INFRASTRUCTURE 

TRUST, THE VOTING RESULTS IN THE SCRUTINIZERS REPORT WAS DECLARED ON DATED JUNE 11, 2024 

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

The unit holders of Highways Infrastructure Trust (“Highways Trust” or the “Trust”) vide their resolution dated 

July 4, 2023 conferred authority upon the Trust to borrow funds up to 49% of the aggregate value of Trust’s 

assets. Currently, the consolidated borrowings and deferred payments of the Trust, net of cash and cash 

equivalents is approximately 35.82 % of the value of the assets of Trust.  

Under the terms of the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 

2014 as amended or supplemented, including any guidelines, circulars, notifications and clarifications framed 

or issued thereunder (“SEBI InvIT Regulations”), and the borrowing policy as adopted by the Trust ("Borrowing 

Policy”), the consolidated borrowings and deferred payments of the Trust, net of cash and cash equivalents, 

may exceed 49% (upto a maximum of 70%) of the value of the assets of Highways Trust after meeting certain 

conditions. The Trust in the Final Placement Memorandum dated August 22, 2022 filed at the time of initial 

offer of its units (“Final Placement Memorandum”), has confirmed that Trust’s total outstanding consolidated 

net debt will be within the regulatory requirement of 70% of the value of the assets of the Trust.  

In order to increase the borrowing limit upto 70% of the value of the assets of the Trust, the Trust is required to 

fulfil the below mentioned conditions as set out under the SEBI InvIT Regulations:  

• obtain a credit rating of “AAA” or equivalent for its consolidated borrowing and the proposed borrowing,

from a credit rating agency registered with the Securities and Exchange Board of India;

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

• have a track record of at least six distributions, in terms of Regulation 18(6) of the SEBI InvIT Regulations,

on a continuous basis, post listing, in the years preceding the financial year in which the enhanced

borrowings are proposed to be made;

• obtain the approval of seventy five percent of the unitholders by value in the manner specified in Regulation

22(5A) of the SEBI InvIT Regulations.

As notified to the stock exchanges from time to time, the Board of Directors of Highway Concessions One Private 

Limited (“HC1” or “Investment Managers”) (acting on behalf, and in its capacity as the Investment Manager of 

Trust) has approved:  

(a) execution of definitive agreements to acquire twelve road assets from the PNC group, which acquisition is

subject to various approval including approvals from the unitholders of the Trust;
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(b) execution of definitive agreements for acquisition of Bangalore Elevated Tollway Private Limited from the

Sponsor, which acquisition is subject to various approval including approvals from the unitholders of the

Trust; and

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

The actual acquisition of aforesaid assets is subject to satisfaction of necessary unitholders and other statutory, 

governmental, regulatory and corporate approvals, from time to time.  Additionally, the Trust from time to time 

will enter into agreements for new acquisitions and improvement of assets. 

In this context, envisaging the funds requirement and to effectively undertake, inter alia, acquisition of new 

assets (including for refinancing the loans at such new assets) and for undertaking improvements of the assets, 

the Trust proposes to avail financial assistance from time to time which (together with deferred payments and 

net of cash and cash equivalents) will exceed 49% of the value of the Trust assets , in whatever form including 

but not limited to issuance of debentures, term loans, advances, deposits, preference shares, etc., on such terms 

and conditions as the Trustee and/or the Investment Manager may deem fit in the best interest of Trust and 

the Unitholders.  Provided, in accordance with Regulation 20(2) of the SEBI InvIT Regulations, the aggregate 

consolidated borrowings and deferred payments of the Highways Trust, Holdco and SPV(s), net of cash and cash 

equivalents shall never exceed 70% of the value of the Trust assets. 

Furthermore, the amount of borrowings as proposed to be raised, shall be utilised only for the purpose of 

acquisition or development of infrastructure projects in accordance with the investment strategy of the 

Highway Trust or such other purpose as is permitted under the SEBI InvIT Regulations. 

The Investment Manager also seeks an enabling authorization to create such security as may be required on all 

or any of the existing and/or future movable and/or immovable properties of the Trust and/or Trust assets or 

SPVs or HoldCos of the Trust, for securing the existing and future borrowings availed/ to be availed by the Trust 

and/or Trust assets, as may be required within the aforesaid limits.  

While availing any indebtedness beyond 49%, the Investment Manager shall ensure all other conditions under 

the SEBI InvIT Regulations are complied with. In this regard, the unitholders are informed that as per (i) the 

Credit Rating Letter issued by India Ratings and Research Pvt. Ltd. (“India Ratings”) dated April 1, 2024, for the 

debt instruments and loan facilities availed by the Trust have been rated as “IND AAA/Stable” (pronounced as 

IND Triple A rating with stable outlook); and (ii)  the Credit Rating Letter issued by CRISIL Ratings dated April 2, 

2024, for the debt instruments and loan facilities availed by the Trust have been rated as “CRISIL AAA/Stable.  

Also, post listing on August 25, 2022 and up till the year preceding the current financial year i.e. up till FY 2023-

24, the Trust has a track record of 6 timely distributions. 

Accordingly, pursuant to the above, this resolution seeks the consent of the Unitholders, under Regulations 

20(3)(b) read with 22(5A) and all applicable provisions of the SEBI InvIT Regulations, and other applicable laws, 

for: 

a. borrowing requirements from time to time, any sum or sums of money not exceeding such amounts that,

the aggregate consolidated borrowing and deferred payments of HIT and HIT’s Assets net of cash and cash

equivalent, beyond 49% which shall not exceed 70% of the aggregate value of Highways Trust’s Assets from

time to time, in whatever form including but not limited to issuance of debt securities, term loans, advances,

mailto:highwaysinvit@highwayconcessions.com
http://www.highwaystrust.com/
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deposits, etc., on such terms and conditions as the Trustee  and/or the Investment Manager may deem fit 

in the best interest of Highways Trust and the Unitholders, and  

b. for creation of charge on such security, including by way of mortgage, hypothecation, pledge, lien and/or

charge, in addition to the mortgage, hypothecation, pledge and/or charge already created, in such form,

manner and ranking and on such terms as the Trustee and/or Investment Manager may deem fit in the best

interest of Highway Trust and the Unitholders, on all or any of the movable and/or immovable properties

of HIT and/or Holdcos or SPVs, both present and future and/ or any other assets or properties, either

tangible or intangible, of Highway Trust and/or its Holdcos or SPVs, for securing the borrowings availed or

to be availed by Highway Trust and/or Holdcos or SPVs, including providing any undertakings and/or

guarantees as may be required in connection therewith, and to do all such acts, deeds and things and to

execute all such documents, instruments and writings, and register all charges as may be required in this

regard.

The above proposal is in the interest of the Highways Trust and the board of the Investment Manager (acting 

on behalf of the Highways Trust) thus, recommends this resolution for approval of the Unitholders of the 

Highways Trust as a Resolution passed by way of special majority i.e., the votes cast in favour of the resolution 

from seventy five percent of the unitholders by value. 

None of the directors or key personnel and / or their relatives of the Investment Manager, are in any way, 

financially or otherwise, interested or concerned in this resolution. 

Certified copy to be true, 

For Highway Concessions One Private Limited 

(acting as Investment Manager of Highways Infrastructure Trust) 

Gaurav Chandna 

Director 

DIN: 10312924 

Date: 13th September, 2024 

Place: Mumbai 

mailto:highwaysinvit@highwayconcessions.com
http://www.highwaystrust.com/
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ANNEXURE – 3 
 

Details of Commercial Papers issued during the last 2 years - as on 30.09.2024 
 

ISIN Tenor/ 
Period of 
maturity 

(no. of days) 

Coupo
n 

Amount 
issued 

Date of 
allotment 

Redempti
on date/ 
Schedule 

Credit Rating Secured/ 
Unsecured 

Security Issuing 
and 

Paying 
Agent 
(IPA) 
details 

Details of 
Credit 
Rating 
Agency 
(CRA) 

INE0KXY14014 328 days 8.30% 275,00,00,000 October 
31,2023 

September 
23, 2024 

India Ratings: IND A1+ 
CRISIL Ratings: CRISIL A1+  

 

Unsecured N.A. ICICI 
Bank 

Limited 

India 
Ratings and 

Research and 
CRISIL 
Ratings 
Limited 

INE0KXY14022 
91 days 

7.70% 275,00,00,000 September 
17, 2024 

December 
19, 2024 

CRISIL Ratings: CRISIL A1+ Unsecured N.A. ICICI 
Bank 

Limited 

CRISIL 
Ratings 
Limited 
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ANNEXURE – 4 
 

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

and quarter ended September 30, 2024 
  



















































































































































































Walker Chandiok &_Co LLP 

Walker Chandiok & Co LLP 
L 41, Connaught Circus, 
Outer Circle, 
New Deihl • 110 001 
India 
T +91 1145002219 
F +9111 4278 7071 

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

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

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the Statement') 
of Highways Infrastructure Trust for the quarter ended 30 June 2024 being submitted by Highway Concessions 
One Private Limited ('the Investment Manager of the Trust') pursuant to the requirements of Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). 

2. The Statement, which is the responsibility of the Investment Manager of the Trust and approved by the Board of 
Directors of Investment Manager of the Trust, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'), 
and/ or any addendum thereto as defined in rule 2(1 )(a) of Companies (Indian Accounting Standards) Rules, 2015 
and other accounting principles generally accepted in India and is in compliance with the presentation and 
disclosure requirements of Regulation 52 of the Listing Regulations. Our responsibility is to express a conclusion 
on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410, 
Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the Institute 
of Chartered Accountants of India ("the ICAI"). A review of interim financial information consists of making inquiries, 
primarily of persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with the Standards on 
Auditing issued by the ICAI, and consequently, does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Chartered Accountants 

Offices in Bengaluru. Chandigarh. Chennai, Gurugrom, Hyderabad, Kochi, Kolkato, Mumbai, New Delhi, Noida and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and its registered office 
at L-41 Connaught Circus. New Delhi, 
110001. India 



Walker Chandiok &_Co LLP 

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

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down in Ind AS 
34 and I or any addendum thereto as defined in rule 2(1 )(a) of Companies (Indian Accounting Standards) Rules, 2015, 
and other accounting principles generally accepted in India, has not disclosed the information required to be disclosed 
in accordance with the requirements of Regulation 52 of the Listing Regulations, including the manner in which it is to 
be disclosed, or that it contains any material misstatement. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

MANISH 
KUMAR 
AGRAWAL 

Digitally signed by 
MANISH KUMAR 
AGRAWAL 
Date: 2024.08.08 
17:36:52 +05'30' 

Manish Agrawal 
Partner 
Membership No. 507000 

UDIN: 24507000BKDHPY3085 ' 

Place: Bengaluru 
Date: 08 August 2024 

Chartered Accountants 



Highways lnfrastructure Trust 
Statement of standalone unaudited financial results for the quaner ended 30 June 2024 

(All amounts in f millions unless otherwise stated) 

Paniculars 01 April 2024 to 
30 June 2024 

(Una,11Jited) 

Incomes and gains 
Revenue from operations 

Dividend income from subsidiaries 7,131.36 

Interest income on loans from subsidiaries 1,329.72 

Other income 
Interest on bank deposits 24.21 

Profit on sale of investments 28.04 
Others 3.20 

Total income and gains 8,516.53 

Expenses and losses 

Finance costs 

Interest on term loan, non convertible debentures and others 749. 16 

Finance and bank charges 0.06 
Valuation expenses 0.18 
Audit fees 4.72 
Insurance expem~e 2.36 

Investment manager fees 16.66 
Rating fees 0.55 
Trustee fees 1.05 
Legal and professional 23.12 

Other e"-penses 5.10 
Total expenses and losses 802.96 

Profit before exceptional items and tax for the period/ year 7,713.57 

Exceptional items (refer note 5) -
Profit /(loss) before tax for the period/year 7,713.57 

Tax expense: 
Current tax 20.18 
Deferred ta.."'< 

Total rax expense 20.18 

Profit /(loss) after tax for the period/year 7,693.39 

Other comprehensive income -
Total comprehensive income/(loss) for the period/year 7,693.39 

Earning per unit (not annualised, except for year end) 
Basic~ 10.13 
Diluted m 10.13 

Quarter ended 
01 January 2024 to 

31 March 2024 

(Refer Note 13) 

660.31 
1,203.84 

68.32 
4.81 

-
1,937.28 

711.25 

0.34 

1.49 
12.90 

1.82 
28.28 
12.28 

1.27 
177.30 

7.46 
954.39 

982.89 

3,546.88 

(2,563.99) 

31.38 

31.38 

(2,595.37) 

-
(2,595.37) 

(3.72) 
(3.72) 

(this ,pa,e has bun inllntiona!fy left blank) 

SIGNED FOR 
I DENTIFICATiO ;.J 

PURPOS~ -

Year ended 
01 April 2023 to 01 April 2023 to 

30June 2023 31 March 2024 
(Unaudited) (Audited) 

250.90 1,576.22 
666.84 3,487.69 

20.16 151.53 
O.ot 5.90 
2.39 2.56 

940.30 5,223.90 

289.16 1,725.43 

0.14 1.22 
0.13 3.12 
6.48 25.21 
- 1.82 

17.15 74.64 
2.21 18.97 
0.45 3.81 

88.36 368.54 
0.84 19.75 

404.92 2,242.51 

535.38 2,981.39 

4,964.79 

535.38 (1,983.40) 

8.62 67.49 
-

8.62 67.49 

526.76 (2,050.89) 
- t--

- -
526.76 (2,050.89) 

1.27 (4.10) 
1.27 (4.10) 



Highw:.1ys Infrastructure Trust 
Additional disclosures as per regulation 52(4) of S.ecurities & Exchange Board of India (Listing Oblig1uions and Disclosw-e Requirements) Regulations, 2015 on standalone unaudited fin~ncial 
results fo, the quarter ended 30 J unc 2024 

{i1U amounts in r ml11k>os, except n1tics) 

SI.No. Particulars 

(a) Debt equity a..tio (in rimes) 
{{Non-current borrowings+ Current borrowings/ total equity] 

(b) Debt service covenge: ntio {in times) 
[Profit/(loss) before ta."<, finance costs, exceptional items/ {Fina.nee costs+ 
Principa.l repayment for borrowings}) 

(c) Interest service coyerage ratio (in times) 
[Profit/(loss) before ta.", finance costs, exceptional items / 
Finance costs] 

(d) Outstanding redeemable preference sha.re:i 
(e) Capiml redemption reserve/debenture redemption reserve 

(f) Net worth 
[Unit Capital+ Other equity] 

(g) Net profir/(loss) after tax 

(h) Earning per unit a.pita! 
[Profit/(loss) after tax/Total numbct of units) 

(i) Cun:ent ratio (m times) 
[Cuttent assets / Current liabilities] 

Gl Long term debt to working upital (in rimes) 
[Non-cun:cnt borrowings + Cu.nent borrowings/ Currem assets le.s current 
liabilities (excluding current maturity of non-current bono"'-ings)] 

(k) Bad debts to accowu recei,·abJe tatio (in °ro) 
[Bad debts / Aveage trade recelV1lblc-sJ 

(I) Cuttent liability ratio (m O ,) 
ICum:nt liabilities / T oral liabilities) 

(m) Total debts to total assets ratio (in~ o) 
[fNon-cu.uent borrowings+ Current borrowings} / Tota1 assets] 

(n) Debtors turnover atio (tn times)* 
{Re,·enue from operations/ Average Tn.de Recefi'ab]es] 

(o) lnventoq tumovcr ratio** 
[Sllle of products/ Avea.ge inventory of finished goods and stock in trade] 

(p) Operatirtg margin (in ¾) 
[{Profit before tax, finance cost, exceptional 1tems and other income}/ Revenue 
from op<rations] 

(q) Net profit margin (in ~ Cl) 
[Profit after tu/(loss) / Revenue from op<ntions] 

* The Trust does not have any tta.de -recel\"2.ble, therefore debtor tumover tatio is not applicable. 

** The Trust docs not ha~ any inventory, therefore in...-ento(J'" turnover ratio is not appl.ie:ablc. 

Notes: 

01 April 2024 to 
30 June 2024 

ff/•••dilni) 
0.58 

9.60 

11.30 

NA 
NA 

61,Sll.S7 

7,693.39 
10.13 

1.46 

6.97 

11.03°-11 

36.37'110 

N.A 

N.A 

99.7(1', 

90.93°'~ 

Quarter ended Year ended 

01 Janu:.uy 2024 to 01 April 2023 to 01 April 2023 to 
31 March 2024 30June 2023 31 M..-ch 2024 

/Kr/tr Note I,) (U?.'111ditrd) (A11dilrlf) 
0.6-! 0.40 0.64 

1.84 2.39 224 

2.38 2.85 2.73 

NA NA 
NA NA 

55,818.82 35,660.46 55,818.82 

(2,595.37) 526.76 (2,050.89) 
(3.72) 1.27 (4.10) 

0.98 8.26 0.98 

!HS 5.60 11.-15 

10.8~o ~.23u·o 10.82°10 

3865°, 28.-12', 38.65% 

N.A N.A N.A 

N.A N.A N.A 

87.21~• 89.86% 89.96% 

-139.23°10 57.-10', -40.50°·0 

(i) The TruM h:u outst,tnd.ing senior, secured, tax.ilile, ruro, listed, cedeenuble oon-con"t""crtible debcntutes ("'NCD's") 1.5 at 30Junc 20241J?1ouncing to f 11,331.21 mill.ions (31 fvfatth 2021·, 11,3-1061 
millions) foe: Sctics f, Series Il and Series Ill which will mature on 22 December 2025. 22 September 2029 and 18 January .::!027 respectively. The "NCD's" w: listed on Bomba.y Stock Exchange (BSE). The 
asset cover exceeds 100°0 of the principal amount of"NCD's" as at 30 June 3.024. 

(ii) The Non Convertible Debentures ( "NCD's") .are s.ccurcd by cbacgc on the following: 

a) first ranking pari pa.ssu security interest, by way of hypothecation on all moo.hie u~ts and che receivables of Hl@:h.,--a.rs Infrastructure Trust (the Issuer?. present and future, including but not limited to: 

(i) an receivables of the Issuer from the Hold Cos and SPVs; 

(u) loans and advances, and inter-est on such loons and adn:nces advanced by the [ssuer to the Ho]d Cos 2nd SPVs; 

(w) dividends and any other amounts to be pw / p1y&ble by the Hold Cos and SPVs to the Issuer; 

(iv) inventories, conta.ctw.l rights, securities, patents, trademarks, odter intellectual property, equipment and/ or insurances (m. each instance, if any) of the Issuer, and 
(v) all other current assets of the Issuer, including all the Issuc?s tangible and intangible a.ssets, including but not limited to its goodwill.. undertaking-and uncalled capital, both present and future. 

b) first ranking pari pa.,su charge by way of mortgage on all immovable assets of the Issuer (if a.o.y). both present and future, is clarified tha~ as on the da.te hereof: there is no immonble property owned by the 
Lssucr; 

c) first ranking pui passu charge by way of hypothecarion over all lnnk a.ccountS of the Issuer, indudi.ng but not limited to the Escrow .Account and che Sub-Accounts (or any account in substitution thereof), 
and in all funds from time to time deposited therein (including the ~erves) and the pcanittcd investments or other securities reprcxnting al] a.mounts credited to the Escrow Account including the cash flows 
to be received from the Hold Cos and SPVs; 

d) fit-st tanking pa.ri-passu charge o,•er DSRA all funds from time to time deposited theu:in and all permitted investments or other JCCUritics representing ,JJ amounts credited to the DSRA or, as applicable, the 
bank guarantee or &xed deposit in lieu of the DSRA; 
c) fust ranking pui passu chai:ge by way of assignment through hypothecation by ""-ay of security of (a) all the right, title, interest> benefits, claims and demands whatsoever of the Issuei: in, to and under all the 
loans and advances extended by the Issuer to any of the Hold Cos and SPVs present and future (collectively. the "Issuer Loans*?; (b) rhe right, tide and interest and benefits of the Issuer Ul.. to and under all the 
SPV Financing Docwncnts,. deeds, documents and agreements or any othc-t instruments (both prcscnr and future) \\·hich are now executed or may hereafter be executed by the Issue[" with respect to the Issue[" 
Loans including the rights and securities a,-ailable to the Issuer in respect of the Issuer Loans including documents in respect of Issuer Loan; and 

f) first ranking pa.ri passu pledge ovet all the equity shares, preference shares, dcben.tu:r~ (whether connrtible or not) representing 100°10 (one hundred percent) of such securities, respeclff'ely, issued by each 
of the SPVs and the Hold Cos to the Issuer/ Hold Co ("Pledged Securities"). 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Infrastructure Trust 
Notes to standalone unaudited financial results for the quarter ended 30 June 2024 
(All amounts in f millions unless otherwise stated) 

The standalone unaudited financial results of Highways Infrastructure Trust ('Trust') for quarter ended 30 June 2024 have been reviewed by the Audit Committee of 
Highway Concessions One Pnvate Limited (the Investment Manager of the Trust') at their meeting held on 08 August 2024- and approved by the Board of Directors of 
the Investment Manager at their meeting held on 08 August 2024. The statutory auditors have issued an unmodified review report on these standalone unaudited 
financial results. 

2 The standalone unaudited financial results comprises the standalone unaudited statemcmt of profit and loss, and other explanatory notes pursuant to requirements of 
Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations) (standalone unaudited financial 
results'). The standalone unaudited financial results has been prepared in accordance 'With the recognition and me:i.sUl'ement principles laid down in the Indian 
Accounting Standards 34, Interim Financial Reporting ('Ind AS 34') and / or any addendum thereto as defined in rule 2(1)(a) of Companies (Indian Accounting 
Standards) Rules, 2015 and other accounting principles generally accepted in India and is in compliance with the presentation and disclosure requirements of Regulation 
52 of the Listing Regulations. 

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

4 Distribution Related to FY 2023-2024: 
During the quarter ended 30 June 2024-, the Board of Directors of the lnYeStment Manager of the Trust have declared a distribution off 9.3792 per unit, amounting to 
U,005.19 million, in their meeting held on 16 May 2024 and the aforesaid distribution was paid to eligible unitholders on 28 May 2024 and 29 May 2024. 
Distribution related to FY 2024-2025: 
Subsequent to quarter ended 30 June 2024, the Board of Directors of the Investment Manager have declared distribution off 4.7637 (rounded off) per unit amounting 
to f 3,837.58 millions in their meeting held on 08 August 2024. 

5 As per Ind AS 36 'Impairment of assets', management carried out the impairment assessment of non current investments and provided for impairment loss for quarter 
ended 30 June 2024-: Nil (Quarter ended 31 March 2024: f 3,546.88 millions, Quarter ended 30 June 2023: Nil), and for the year ended 31 March 2024: ~ 4,964.79 
millions basis the fair valuation conducted as per the future projected cash flo,.,s of the assets (after performing sensitivity analysis). 

6 Reduction of Equity Share Capital: 
The application for equity share capital reduction under Section 66 • and other prm~sions of the Companies Act, 2013, submitted by Ulundurpet Expressways Private 
Limited ("UEPL"), was declined by the Hon'ble N•tional Company Law Tribunal, Mumbai Bench ("NCLT') ,-ia its order dated 10 January 2024. The Board of 
Directors of UEPL in its meeting held on 19 January 2024- has proposed to approach the Hon'ble N•tional C.ompany Law Appellate Tribunal ("NCLAT") to reconsider 
the scheme. The Trust filed an appeal under Section 421 of the Companies Act, 2013, with the Hon'ble NCLAT on 02 fiebruary 2024, and the matters were partially 
heard on 02 May 2024-. Subsequent hearings are scheduled for 13 August 2024. 

During the pre,-ious year ended 31 March 2024, three of the project SPVs, namely Ateli Na.maul Highway Private Limited ("ANHPL''), Rewari Ateli Highway Private 
Limited ("RAI·IPL"), and Gurgaon Sohna Highway Printe Limited (~GSHPL'), submitted petitions to the NCLT for equity share capital reduction in accordance with 
Section 66 and other provisions of the Companies Act, 2013. The aforementioned reduction \\---as approv-ed du.ring extraordinary general meetings. Subsequent to the 
approval of the capital reduction scheme, the consideration for the reduction of capital shall stand outstanding, and the terms for such repayment will be mutually agreed 
upon by the respective Company and its shareholders. Management has filed the petitions, which were admitted by the NCL T. On 07 August 2024, matters were heard 
at length for GSHPL and ANHPL and reserved for order. The subsequent bearings are scheduled on 27 August 2024 for RAHPL. 

During the quarter ended 30 June 2024, Swarna Tollway Private Limited ("STPL'') filed a petition with the NCL T for equity share capital reduction under Section 66 of 
the Companies Act, 2013. The aforementioned reduction was approved during extraordinary general meetings held on 28 June 2024. Subsequent to the approval of the 
c..pital reduction scheme, the consideration for the reduction of capital sh.JI stand outstanding, and the terms for such repayment will be mutually agreed upon by the 
Company and its shareholders. The petitions were filed on 29 June 2024 and were admitted by the NCLT on 10 July 2024. The matter was partially beard on 10 July 
2024, and subsequent hearings are scheduled for 16 October 2024. 

7 During the previous year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 30 August 2023 for acquisition of 100% (one hundred 
percent) shareholding in one or more tranches and management control in one special purpose vehicles owned by Galaxy Investments Pte. II Ltd (Sponsor of the Trust) 
i.e. Bangalore Elevated Tollway Private Limited (BETPV). Approval for change in ownership was recei\·ed on 11 March 2024- from National High,,rays Authorities of 
India ("NHAI''). During the quarter ended 30 June 2024-, the Trust has acquired 100"'0 (one hundred percent) stake effectiYe from 12 June 2024 ('acquisition date') 
against issue of 1,396,071 units of the Trust at Net Asset Value (NAV) of f 85.30 each, for consideration off 119.08 millions. Further, the Trust has acquired 
compulsorily com·ertible debentures (CCDs) of BETPL by issue of 43,773,008 units of the Trust at NAV of f 85.30 each, against the consideration oft 3,733.84 
millions and has also acquired compulsorily convertible preference shares (CCPS) of BETPL by issue of 1,517,216 units of the Trust at NAV off 85.30 each, against the 
cons.ideration off 129.4-2 millions. 
Accordingly, necessary impacts have been considered in the standalone unaudited financial results for the quarter ended 30 June 2024. 

8 During the previous year ended 31 Marcb 2024, the Trust has entered into a Shue Purchase Agreement on 03 May 2023 for acquisition of 100°,, (one hundred percent) 
shareholding in one or more tranches and management control in special purpose ,-ehicle owned by H.G Infra Engineering Limited namely H.G. Rewari Bypass Pri,-ate 
Limited CRBPL '). Approval for change in ownership was received on 18 March 2024 from National Highways Authorities of India ('NHAI"). 

Further, completion of acquis.ition of RBPL would depend upon receipt of rcle,=t approvals and completion of contractual obligations. 

SIGNED FOR 
IDENTIFICATiON 

PURPOSES 



Highways Infrastructure Trust 
Notes to standalone unaudited financial results for the quarter ended 30 June 2024 
(All amounts in 11' millions unless otherwise stated) 

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

10 During the previous year ended 31 March 2024, the Board of Directors of the Investment Manager has executed the share purchase agreement on 15 January 2024 for 
ac9uisition of 100% (one hundred percent) shareholding in one or more tranches and management control in twelve special purpose vehicles owned by PNC Infratech 
Limited and PNC Infra Holdings Limited namely: 
(i) PNC Rajastban Highways Pri,•ate Limited ("PRHPL "); 
(!i) PNC Chirradurga Highways Private Limited ("PCHPL"); 
(iii) PNC Aligarh Highways Pri,·ate Limited (''PAI-IPL''); 
(iv) PNC Bundelkhand Highways Private Limited (''PBHPL''); 
(v) PNC Khajuraho Highways Pri,·ate Limited ("PKHPL''); 
(vi) PNC Triveni Sangam Highways Private Limited ("PTSHPL''); 
(vii) PNC Challakcre (Karnataka) Highways Private Limited ("PCKHPL''); 
(viii) PNC Meerut Haridwar Highways Private Limited ("PMHHPL"); 
(ix) PNC Bithur Kanpur Highways Private Limited ("PBKHPL''); 
(x) PNC Unnao Highways Private Limited (''PUHPL''); 
(xi) PNC Gomti Highways Private Limited ("PGHPL''); and 
(xii) PNC Bareilly Nainital Highways Private Limited (''PBNHPL" or the "Toll Asset'). 

The completion of acquisition would depend upon receipt of relevant appro,·als and completion of contractual obligations. 

11 During the quarter ended 30 June 2024, the Board of Directors of the Investment Manager of the Trust has approved the allorrnenr of 58,702,708 units of the Trust at 
an issue price of 't 85.30 per unit for an aggregate amount up to approximate 't 5,007.34 millions on a preferential bru;is in accordance with the Securities and Exchange 
Board of India (Infnstructure Investment Trusts) Regulation•, 2014 read with Chapter 7 'guidelines for preferential issue and institutional plllcement of units by listed 
Inv!Ts' of Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 for Infrastructure Investment Trusts (lnvITs) dated 15 May 2024 and amendments thereof 
(herein referred as the 'SEBI Regulations'). The units were listed with National Stock Exchange Limited on 14 June 2024. 

12 During the 9uarter ended 30 June 2024, pursuant to the applicable provisions of the SEBl (Infrastructure Investment Trusrs) Regulations, 2014 read with circulars and 
guidelines issued thereunder from time to time ("SEBI Regulations'') and Securities and Exchange Boa.rd of India (Listing Obligations and Disclosure R09uirements) 
Regulations, 2015, as amended from time to time ("SEBJ LODR Regulations"), the Board of Directors of Investment Manager of the Trust have informed the National 
Stock Exchange of India Limited and BSE Limited regarding appointment of Mr. Rajesh Kumar Pandey as an Additional Independent Director and Mr. Stefano Ghezzi 
as an nominee director of unitholder effective from 16 May 2024. 

This spaa has be,• iwfMno1ta/Jy /,ft blad. 

SIGNED FOR 
IDENTIFICATiON 

PURPOSES 



Highw-Ays Infr-Astructure Trust 
Not~s to standalone unaudited financial results for the quarter ended 30 June 2024 

(AU amounts in f millions unless othen.~se stated) 

13 F4?urcs for the quarter ended 31 March 2024 represents the balancing figures between the audited figures in respect of the full financial year and the published unaudited 
year-to-date figures up to the third quarter of the previous financial year, which were subject to limited revie,.,· by us. 

14 Previous period figures have been reclassified / regrouped wherever necessary to confirm to current period classification. The impact of the same is not materi2.l on these 
standalone unaudited financiai results. 

15 All values are .rounded to nearest millioD;s, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear due to rounding off a.re 
expressed as 0.00. 

SIGNED FOR 
IDENTIFICATIO ~J 

PURPOSES 

Joint CEO 
DJN: 07641366 

Place: Mwnbai 
Date: 08 August 2024 

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

(as Investment Manager of Highways Infrastructure Trust) 

N~~~• 
r/ c~ 
Ahbisbek Cbbajer 

Chief Financial Officer 

Place: Mumbai 
Date: 08 August 2024 

Gawav Cbandna 

Executive director and Joint CEO 
DIN: 10312924 

Place: Mumbai 
Date: 08 August 2024 
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Walker Chandlok & Co LLP 
L 41, Connaught Circus, 
Outer Circle, 
New Delhi - 110 001 
India 
T +911145002219 
F +91 11 4278 7071 

Independent Auditor's Review Report on Special Purpose Unaudited Consolidated Interim Financial 
Information of the Highways Infrastructure Trust ('Trust') for the quarter ended 30 June 2024 

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

Introduction 

1. We have reviewed the accompanying special purpose unaudited consolidated interim financial information of 
Highways Infrastructure Trust and its subsidiaries (the Trust and its subsidiaries together referred to as 'the 
Group'), (refer Annexure 1 for the list of subsidiaries included in the special purpose unaudited consolidated 
interim financial information), which comprises of special purpose unaudited consolidated interim statement of 
profit and loss (including other Comprehensive Income) for the quarter ended 30 June 2024 and other 
explanatory information (together hereinafter referred to as the "Special Purpose Unaudited Consolidated 
Interim Financial Information"). The preparation and presentation of the special purpose unaudited 
consolidated interim financial information is the responsibility of Highways Concessions One Private Limited 
('the Investment Manager of the Trust') and has been approved by the Board of Directors of the Investment 
Manager of the Trust. Our responsibility is to express a conclusion on the special purpose unaudited 
consolidated interim financial information based on our review. 

Scope of Review 

2. We conducted our review of the special purpose unaudited consolidated interim financial information in 
accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India 
(the 'ICAI'). A review of interim financial · information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with the Standards on Auditing 
issued by the ICAI, and consequently, does not enable us to obtain assurance that we would become aware 
of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

3. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
special purpose unaudited consolidated interim financial information is not prepared, in all material respects, 
in accordance with the basis of preparation set forth in Note 2 to the special purpose unaudited consolidated 
interim financial information. 

Chartered Ac:coun­
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Walker Chandiok &.Co LLP 
Independent Auditor's Review Report on Special Purpose Unaudited Consolidated Interim Financial 
Information of the Highways Infrastructure Trust ('Trust') for the quarter ended 30 June 2024 (Cont'd) 

Other Matter 

4. We did not review the unaudited financial information of 8 subsidiaries included in the special purpose 
unaudited consolidated interim financial information, whose financial information reflects total revenues of ~ 
2,403.63 million, total net profit after tax of~ 361.23 million and total comprehensive income of~ 360.48 million 
for the quarter ended 30 June 2024, as considered in the special purpose unaudited consolidated interim 
financial information. Such unaudited financial information have been reviewed by other auditors whose review 
reports have been furnished to us by the management, and our conclusion in so far as it relates to the amounts 
and disclosures included in respect of these subsidiaries is based solely on the review reports of such other 
auditors. Our conclusion is not modified in respect of this matter with respect to our reliance on the work done 
by and the review reports of the other auditors. 

Emphasis of matter- Basis of Preparation and Restriction on use 

5. We draw attention to Note 2 to the special purpose unaudited consolidated interim financial information, which 
describes the basis of its preparation used by the Investment Manager of the Trust. The accompanying special 
purpose unaudited consolidated interim financial information have been prepared in accordance with special 
purpose framework, solely for voluntary submission to be made by the Investment Manager with the National 
Stock Exchange of India Limited, BSE Limited and Securities and Exchange Board of India as an additional 
information for the unit holders of the Trust and to the lenders of the Trust to provide them the necessary 
information under the financing arrangement. This review report is issued solely for the aforementioned 
purpose and accordingly should not be used or referred to for any other purpose without our prior written 
consent. Further, we do not accept or assume any liability or any duty of care for any other purpose for which 
this review report is shown without our prior consent in writing . Our conclusion is not modified in respect of this 
matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

MANISH Digitally signed by 
MANISH KUMAR 

KUMAR AGRAWAL 

AG RA WAL ~;,~•~,~~2:0~?3~? 

Manish Agrawal 
Partner 
Membership No. 507000 

UDIN: 24507000BKDHPX5651 

Place: Bengaluru 
Date: 08 August 2024 

Chartered Accountants 



Walker Chandiok &..Co LLP 

Independent Auditor's Review Report on Special Purpose Unaudited Consolidated Interim Financial 
Information of the Highways Infrastructure Trust ('Trust') for the quarter ended 30 June 2024 (Cont'd) 

Annexure 1 

List of subsidiaries included in the Special Purpose Unaudited Consolidated Interim Financial Information 

1. Ulundurpet Expressways Private Limited ('UEPL') 
2. Nirmal BOT Private Limited ("NBPL") (formerly known as 'Nirmal BOT Limited') 
3. Godhra Expressways Private Limited ('GEPL') 
4. Dewas Bhopal Corridor Private Limited ('DBCPL') 
5. Shillong Expressway Private Limited ('SEPL') 
6. Jodhpur Pali Expressway Private Limited ('JPEPL') 
7. Udupi Tollway Private Limited ("UTPL") (formerly known as 'Navyuga Udupi Tollway Private Limited') 
8. Ateli Narnaul Highway Private Limited ("ANHPL") (formerly known as 'HG Ateli Narnaul Highway Private 

Limited') 
9. Rewari Ateli Highway Private Limited ("RAHPL") (formerly known as 'HG Rewari Ateli Highway Private 

Limited') 
10. Gurgaon Sohna Highway Private Limited ("GSHPL") 
11 . Gujarat Road and Infrastructure Company Limited ("GRICL") 
12. Swarna Tollway Private Limited ("STPL") 
13. Bangalore Elevated Tollway Private Limited ("BETPL") w.e.f. 12 June 2024 

Chartered Accountants 



Highways Infrastructure Trt.Hit 

Sp1!cial purpose unaudited consolidated interim st.atement of profit and loss for the quarter ended JO June 2024 
(All amounts int millions. unless otherwise stated) 

Particulars 
01 April 2024 to 30 

June 2024 

Income and gains 
Revenue from operations 
Interest income from bank deposits 
Profit on sale of assets/investments 
Otho: income 
Total income and gains 

Expenses and losses 

Valuation expenses 
Audit fees (statutory auditor of Trust) 
Audit fees (audttor of subsidiaries) 
Insurance and security c:tpenses 
Employee benefits expense 
Project management fees 
Investment maragcr fees 
Management suppon scrvieo1 fee 
Tru.'!tee fees 
Depreciation on propcrt>\ pbnt and equipment 
Amortization of intangible assets 
Finance costs 

-Interest on term loan. non convertible debentures a.nd others 
-Finmcc and bank charges 

Rating fee 
Operation and maintenance expense 
Corporate social responsibility 
Provision for major maintenance obligation 
Operating expenso 
Independent comniltancy and project monitoring fees 
Legal and professional expenses 
Other expenses 
Total expenses and losses 
Profit before exceptional items and tax for the pe'dod / year 
Exceptional items (refer note 10 wd 11) 

Profit/(Loss) before tax for the period/year 

Tax expense: 

Current tu 

Deferred tu 
Total tax expense 

Profit/(Loss) after tax for the period/year 

Other comprehensive focome 
Items that will not be reclassified to profit or loss 

Re-measurement gain on defined benefit obligations 
1 ncome ta..,; relating to these item! 

Total other comprehensive loss for the pcriod/~ar 

Total comprehensive income/(loss) for the period/year 

Profit/(Loss) for the period/year attributable to 
Unit holders 
Non-contxolling interests 

Othe:r comprehensive (loas)/ income for the period/year 
Unit holders 
Non-controlling interests 

Total comprehensive income/(losa) for the period/year 
Unit holders 
Non-controlling interests 

Earning per unit capital (Nominal value of unit capital t 100 per 
unit) 

Basic(') 
Diluted(') 

SIGNED FOR 
IDENTIFICATiON 

PURPOSES 

(Unamlil,d) 

4,983.55 

95.01 

158.79 

136.18 

5,373.53 

0.18 

4.72 

2.81 

22.52 

86.20 

44.65 
80.57 

1.91 
0.69 

22.83 

1,530.29 

876.50 

189.86 

I.OS 

370.85 
19.82 

757.42 
3.29 

28.96 
34.54 
34.51 

4,114.17 
l,:l>Y.~ 

1259.36 

318.36 
(53.38) 

264.98 

994.38 

(1.05) 

(LOS) 

993.33 

809.29 
185.09 

(0.73) 
(0.32] 

808.56 
184.76 

1.07 

1.07 

Quarter Ended 

01 January 2024 to 
31 March 2024 

(&fer wot, 6 and 13) 

12,689.74 

212.25 

115.66 

95.81 

13,113.46 

1.49 

12.90 

294 

19.58 
67.44 

49.13 
145.61 

2.25 

1.48 
20.76 

1,47279 

1,250.79 
166.19 

1228 
478.20 

20.63 
647.53 

7,867.59 
26.26 

211.9-1 
18.55 

12,496.33 
617.13 

(3,689.54) 

(3,072.41) 

195.59 
(236.45) 

(40.86) 

(3,031.55) 

(0.50) 

(0.40) 

(0.90) 

(3,032.45 

(3,107.34) 

75.79 

0.29 

(1.19) 

(3,107.05) 
74.60 

(4.46) 

(4.46) 

Year Ended 
01 April 2023 to 01 April 2023 to 
30 June 2023 31 March 2024 

(URdlfliit,r/) (F.,ftr ""' 6) 
lrtfer""'6) 

2,276.34 19,991.50 
4204 354.70 
33.54 255.12 

5.81 118.43 
2,357.73 20,719.75 

0.13 3.12 
6.48 25.21 
1.62 6.54 

10.72 5220 
39.68 173.13 
2-1.05 171.05 
85.73 367.20 

2.25 9.02 
0.52 4.18 
9.77 50.52 

500.20 3,172.61 

432.66 2,799.31 
93.31 439.48 

2.25 18.97 
163.25 1,034.64 

2.92 3296 
210.14 1,461.28 

6.14 7,8H.72 
20.80 88.06 

100.54 432.11 
19.34 81.37 

1,732.50 18,2')7.68 
625.2J 2,422.07 

(3,689.54) 

625.23 (1,267.47) 

9269 505.87 

(45.47) (243.02] 

47.22 262.85 

578.01 (1,530.32) 

(0.65) 
(0.40) 

. (LOS) 

578.01 (1,531.37) 

552.99 (1,606.11) 

25.02 75.79 

0.14 

(1.19) 

552.99 (1,605.97) 

25.02 74.60 

1.33 (3.22) 

1.33 (3.22\ 



Highways Infrastructure Tru9t 
Notes to Special Purpose Unaudited Consolidaccd Interim Financial Information of Che Tru1u for the quarter ended JO June 2024 

(All amounts in{' millions unless otbuwitc stated) 

Pcrsuant to Circular no SEBJ/HO/DDHS~PoD~2/P/CIR/2024/44 dated 15 May 2024 a revised format for Statement of Ncc Distributable Cash Flows ('NDCF1) havc been prescribed, which is 
effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended March 2024 and for the quarter coded JO June 2024 hal'c ~en preacnced below: 

(i) Highwaya ln&astructutt Trust 

S.No. Particubt< 01 April 2024 to 01 April 2023 to 
30June 2024 31 March 2024 

ru-diro/J (r,J,,-wot,6) 
I Cashflows &om operating activities of the Trust (A) (126.96) (527.61) 
2 Add: Ca.sh flows reccn·ed from SPV's/lnvesnnenr entities which represent distribtmons of NDCF computed ;ts per relev-..nt frame .... 1orlc 4.994.07 13.722.29 

3 Add: Treasury mcome/income from investing activities of the Trust {interest income received from fixed depO¥its, 1t11y investment entities as defined in 47.21 110.34 
Regulation 18(5), tax refund, any other income in the nature of inten.-st. profit on sale of Mutual funds, investments, assets etc., dividend income etc., 
excluding any Ind AS adiustments. Further clarified that these amount& will be considered on a c-uh receipt basis) 

4 Less: Finance cust on Borrowings, excluding amortisation of anr transaction costs as per profit. 2nd loss account of the Trusr (658.02) (1,823.54) 

5 Less: Debt repayment at Trust level (m include principal repayments as per scheduled E.i'Jl's e."<ccpt if refinanced through new debt including overdraft (34.66) (377.66) 
facilities and to exch1dl'! any debt rcpaymenrs/deht refinanced through new debt 1n any form or funds r.llsed through isiuance of units) 

6 Less: any reserve requil'ed to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement entered (42.88) 
with linancial institution, or (ii). terms and conditions, covenants or any other stipulations applicable to dl'!bt securities issued by the Trust or :my of its 
SPVs/ HoldCos, or (iiQ. temlS and conditions, col-en.ants or 2.ny other stipulations applic.i.bll'! to external commercial borrowings availed by the Trust or 
any of iu SPVs/ HoldCos, (iv). agreement puC$uanr to which the Trust operates or owns the real estlte asset, or generates revenue or cru1hf1ows from 
such USl'!t (such a,, concession agreement, Tl"ansmission services ~me1:1t, power pucchase agreement, lease agr-cemcnt, and any other ngreement of .i 
like nature. by whatever mune called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Total adiustmenta at the Trust level (B) 4,348.6( 11,588.55 
Net distributable CMh fiowa before amount retaiaed by Trust as per SEBI IUid~linea (C - A+B) 4,22l6' 11,060.94 
Amount l'ctained bv Trust (D) (384.06) 196.58 
Net diatribu1ablc cash flows (E)=(C+D) 3,837.58 11,257.52 

Notes: 
L As at 31 March 2023, forcd deposits for Debt Scrncc R01cnrc Account (DSRA) and Major \l:Mntcnance Reset\•e Account (MMR:\) as per facility agreement was , 926.13 millions. This. has been disclosed as reserves 
created in NDCF working for financial yW" ended 31 March 202:3 as per prevailing NDCF methodology and further, borrowing from Jcndet5 for MMR.-\. and DSRA w.u disclosed as borT'OWlng in NDCF. Howcrcr, as 
per the revised NDCF framework notified by SEBI (which has hcen adopted by the 1'rust w.e.f. 01 April 2024 and has been dirsclosed above), this l"Cien-es were not routed through NDCF for financial year ended 31 
March 2021 Total MMR.A and DSRA reserves amounting co t 926.13 millions forms put of dm;ing fixed deposit balance as on 31 March 2023 and was kept separately in fo,ed deposits with bank. 

2. Rcsttves oft 50.30 millions created for Bink Guar-.mtee as at 31 March 2023, was released during the Pre-.·ious ye:ar ended 31 M.irch 2024 and was utilized for NDCP for the financial year ended 31 March 2024. 
Total reserves released for the fimmci~l year ended 31 March 2024 iii , 196.63 millions (reserves created as on 31 March 2023 amounting to , 146.33 millions including rele'£Se of bank guar.mtee amounting to f 50.30 
millions). 

J. Du1i111£ tl, .. fouuJ.J ,, .. a..r wJ,J ~I .~U.rch 2024, Z1dditk,11al d..:pv1it intv O£.Jt,\ from i.ntcmnl accrual iJ t ·1:?.88 million,, Thio 'NOO cupturod undt1n11nn,.: crv:ited :.md ~ulted in lf'\mPr NrY'F 

4. During the financial ye:u. ended 311-,farch 2024, Trust has funded :( 3125 millions, ~ 400.66 millions, t 245.79 millions and :( S20.00 millions to UEPL. SEPL. NBPL and ~'TI'L respectinly for M~jor Maintenance 
(M.\.f) C."<pense purpose. f:[ighwa~ lnfrastru<..'1.Un'! Trusr ('Truo' or 'lnvit') has acquired this loan from external len~r:, for Major Maintm.ance purpose. Under the erstwhile NDCF fr-.unework. adopted by Trust, :\fM 
expenses funded from loan were not considered while computation of NDCF at SPY level and occocdingly. such loans md corresponding expense'! did not impact the distributions made from the SPV. However, based 
on discussions wid1 SE.Bl and in line \\l'ith the revised NDCF framework notified by SEBI (,Thich has been adopted by the Trust w.c.f. 01 April 2024), the inflows from such MM loans are not considcred while the 
expenses have been reduced from cashflows at SPV level. Accordingly, to ensure such reduction is reflected, f 599.79 minions has been reduced from NDCF at the lnvIT level. 
The SPVs and the lnvlT meet. the 90% distribution requirement under the re1'iscd calculations under the erstwhile NDCF framewod: (after considering the treatment of MM loans as guided by SEBl), And under the 
re"Yiscd NDCF framew-ork (applicable'! w.e.f. 01 April 2024). 

5. lLs on dare of acqutiirion of UTPL on 01 November 2023, the outstanding creditor pertaining MM which is payable to erstwhile shacehokier, amounted to , 235.37 millions. lb.is W9S more than unrestricted cash 
.ind bank balance (including investment) off 55.57 millions 11.v'3ibble as on the same date. Hence, lfn>L borrowed fund from Trust to pa)-Off opening creditors (this tr.lnsaction took place on 02 Nol"etnbcr 2023, after 
acquisition). Given the speofic borrowing was taken to rep;i.y the opening 1.-reditors which was like refinandng of existing debt, this was not considered in compurarion of NDCF under old ::,,.,rocF fr.unework. 
However, bas;is guidance from SEBI W1d um.let revi:w::tl fr&ni:wod when: p-.i.ymcnt of cteuiturs will lit: a<lju:Hc:J [ww 1 . .-.cih ilvw gc-ncu.loJ fr\Jm ◊~rat.int .i.ctiYJtics, NDFC needs to be reduced by , 158.51 million:;. 
Accordingly, to ensure such reduction is reflected, , 458.54 millions has been reduced from NDCF a( die InvlT k:"·eL 
Thia SPVs anct thia TnvlT mecr.; fht: 1X>% di-.trihution requirement under rhc revcted calculations undec the <:n;twhile NOCF founework. (aft:er considering the treatment of MM lollns as p;uided by SEBl), and undcr the 
revised J\i"DCF frame~mrk (appli.ob!I'! w.e.f. 01 April 2024.). 

6. Proceeds from Right Issue to the extent of f 97 .86 millions were used for repaymmt of e,cremal debtt. As per rev,sed NDCF guidelines same can be e,cduded whtle calculating NDCF. Thus repayment of external 
debt is , 34.67 million (' 132.53 millions: • f 97.86 millions). 

7. The Trust hold1 56.8•;. shareholding in GRIO.., and accordingly the dividend distribution requires consensus from other shareholders of GRIO. (including Go..-emment of Gujarat). In line with discussiomo amongst 
shareho)dcrs, GR[CL a.irrently proposes to undl'!rtake llnllual dividends declaration, upon completion of the annual audit to ensure compliance with the requirement of distributions under the SEBr lnvfl' Regulations. 

8. As per Cllculation of NDCF of Ulundurpc:t Expressways Private Limited ("UEPL'J for the quarter ended 30 June 2024, there should be distribution of~ 357.46 millions. However, due to lack of avenues fot 
distribution such as free reserve under- the Companies Act 2013 and debt from lnvit, company was not be ab~ to meet requirement of mini.mum 9()tf. disttiburion. On account of this, cash -a""211a.ble for distribution 
remain trapped and ts dis dosed as reserves oft 356.47 milliom U1 above NDCF wocking. Pla!!c note that Company has commenced the capita) reduction process: for distribution, which is currently pending bcfor:c 
National Company Law Appclatc Tribunal. This was applicable for £,mancial Year 2023~2024 whctc distribution should be off 1,479.81 malions and due to lack of avenues under Companies Act 2013, the reserves of~ 
194.42 millions. were created. 

(rli, ,paa ha, bmt i•mtti,""1/J /efl Wa.k) 

SIGNED FOR 
I DENTIFICATiO , J 

PURPos r--,-



Highways Infrastructure Trust 
Notes to Special Pwpose Unaudited Consolidaled fn11:rim Financial Information of the Trust for the quarter ended JO June 2024 

(All amounts inf millions unless otherwise stated) 

Persuant to Circular no SEBJ/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised format for Statement of Net Distributable Cash Flows ('NDCF') have been prescribed, which is 
effective from 01 April 2024, accordingly the NDCF as per revised format for the year tndcd M:uch 2024 and for the quarter endt:d 30 June 2024 have beco presented below: 

(ii) De-was Bhopal Conidor Printe Limited (-OBCPL") 

S.No, Particulars 01 ApriJ 2024 to 01 April 2023 to 
30Junc 2024 31 March 2024 

{UnaNdited) (,rfwnOle6) 

I Caab flow from operating activities :n per C:uh Flow Statement (A) 461.71 1,702.18 
2 Add: Opening ca'>h and bank balance 143.17 143.30 
3 Add: Treasury income/income from investing activities 4.06 27.03 
4 Less: F'milOce cost on Borrowings, excluding amorozarion of any transaction costs as per profit and loss Account and any sh.u:eholder debt/loan from (0.25) (202) 

Trust 

5 Less: any reserve required to be created under the temu: of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement entered (144.55) (1•2.21) 
with banks/financial institution from whom the Trust or any of its SPVs/ HoldC.os have availed debt. or (i1). tenns and L'Ondirions, covenants or any 
other stipulations applicable to debt secunttcs issued by the Trust or any of its SPVs/ HoldCos, or (iit). teems and conditions, covenants or any othet 
stipulations appiat:able to extem~ commcrcW borrowings availed by the 'Trust or any of its SPVs/ HoldCos, or (iv). wecment pursuant to which the 
SPV / HoldCo oper,1tes or owm the real estate asset. or generates revenue or caihflows from such asset (such as, concession agr~mcnt. tran1miss1on 
services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or (v). st2.rutory, 
judici~. regulatory, or governmental stipulations; 

6 Less: any capital expend1rurc on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created m (22.08) (7.56) 
the earlier ye-ars 

Total adjustment■ a.t the SPV ICTd (8) (19.'5 18.54 
Net di■ ttibutable cub flows before amount retained bv SPV as~' SEBI guideline• (C =A+B) 442.06 1,no.n 
Amount ka,t aside a& per SEBI guideline (D) - (0.96) 
Net disnibutablc cash flows (E)-(C+D) 44206 1,719.76 

Notes: 

1. Amount reflected in opening c.lSh 3rld bank baJance as on 01 April 2024 reprC$Cnts the reserve, created amounting to f 14221 millions and amount kept aside amounting to { 0.96 million at per SEHi guidelines as 
on 31 ~1arch 2024. 

2 Amount reflected 11'1 opening cash and bank: balance (including investment) as on 01 April 2023 (Financial Year 2023.2024) ti as ptt aud1~d financial stl.tcmentl for the year ended 31 /1.bcch 2023. 1lus has been 
adjusted ro the extent of the float money kept at the toll pla.z-.t, unrealised gain on mutual fund units tnd accrued interest on fixed deposits amounting to~ 143.30 miJ\ions, This lS u per point no S[tii) of revised 
framework. for computarion of NDCF. 

3. Reserves created for the current quarter ended 30 June 2024 include amount of unspent Corporate Social Responsibility (CSR') balance for the year ended 31 March 2024 which is deposited i.n a separate b-.mk 
account as per the rcqu1remeno; of the Companies Act, 2013 and amount kept h1 faed depo, its Wlth bllnk as lien for hank guarantee is,ut.-d to MPRDC {Concession r\uthority) as per Concessions agreement. 

SIGNED FOR 
IDENTIFICATi(VJ 

,.... 



Highways Infrastructure Trust 
Notes co Special Purpose Unaudited Coneolidated Interim Financial [nformation of the Truat for the quarter coded 30 June 2024 

(All amounts in f millions unlets otherwise 8'atcd) 

Persuant to Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised format for S1atemcnt of Net Distributable Cash Flows ('NDCF') have been prescribed, which is 
effective from 01 April 2024, accordingly the NDCF a.a ~r revised format for dac year e11ded March 2024 and for the quaner ended JO June 2024 hnc beiro presented below: 

(ill) Nirmal BOT Private Limitcd("NBPL") 

Particulars 01 April 2024 to 01 April 2023 to 
S.No. 30Jun• 2024 31 Ma,cb 2024 

(Unm,dit,l) (ref,,IWl,6) 

I Cash flow from O)>Cf"ating activities a& per Cash Flow Statement (A) IJ.79 266.00 
~"-dd: Opemng cai;h and bank balance 54.13 

2 Add: Treasury income/Income from invating activities 1.33 17.18 
3 Less: Firunce: cost on Borrowings, excluding amortisation of any transaction costs as per profit and loss Account and any shareholder debt/loan from (0.00) (0.00) 

Trust 

4 Less: any capital expenditure on e,risting assets owned/leased by the SPY or Holdco, to the extent not funded by debt/equity or from reserves created in (2.21) (0.14) 
the earlier yc:ars 

To1al adjustment& at the SPV level (B) (0.88) 71.17 
Net dietributable caa.h flows before amount retained by SPV as perSEBI guidelines (C -=A+B) 12.91 337.17 
Amount kcot aaide aa occ SEBI guideline (D) 
Net distributable cash flows {E)-(C+D) 12.91 337.17 

Notes: 
1. During the previous year, the company hlls received loan for Major Maintenance (.MM) work amounting ro , 245.79 million1. HIT in tum acquired this loan from external lender. Under the erstwhile NDCF 
fr.m,ework Wopred by HIT, MM expenses funded from loan were not considered while comput'..ttion of NDCF and accordingly, such loans and corresponding expense did not impact the distributions made from the 
SPV. However, based on diso..issions with SEBJ and in line with the revised NDCF framework notified by SEBI (which has been adopted by the Trust w.e.f. 01 April 2024), the inflows from such MM loans are not 
considered while the expenses have been reduced from i.:ashflows, Accordingly, to ensltl"e such reduction is reflected, t 88.30 millions has been reduced from NDCF at the lnvlT level. The Company md the ln..-IT 
meets the 90% distribution rcquin:mcnt under the revised c.tlculations under the erstwhile NDCF fuunework (after considering the tre..atm~nt of MM loans llS guided by SEBI), and under the f"CYiscd NDCF fr.unewotk 
(applicable w.e.f. 01 April 2024). 

2. A5il per Ind AS 115 - Revenue from Contracts with Customers, Major Maintenance (MM) expenses charged to pro.tit and loss account in the year of inctnTence. C.ash flow from operating acfrviries as per Cash Flow 
Sni.tcmc:nt is after M~f expenses~ 266.00 millions) incurred during the previous year. 
During the previous year, Company has received f 245.79 mil)ion as loan for !\.b.jor Maintenance (Ml\-t) work which does not form part of NDCF as per revised framework. Cash and bank balance on account of this 
(post parment of NDCF for the year) will be used for repayment this MM loan to HIT for onwards repayment of loan to Extern-al lenders, subject to their consent on such repayment. 

3. Amount reflected m opening cash and bank balance (including investment) as on 1 Apnl 2023 (Financi:;tl Year 2023-2024) is a!! per the audited financial statements for the year ended .31 March 2023, Opening cash as 
on I April 2023, a.<; per audited financial W2S, 64.13 millions (including investment}. Out of thii, 10 millions pertains to NDCF of ;\larch Quarter of Firumcial Year 2022-2023 which was distributed in the June 
Quarter of Financial Ye.tr 2023-2024. Balance cash :tfter distribution was f S.S.13 millions ands~ is disclosed as opemng cash balance in NDCF calcolarion and wed for distribution. This is as per point no S(iii) of 
revised framework. for computation of NDCF. 

4. SPV has already d1stnbuted ~ 397.01 mtllions for the pcnod 01 April 2023 to :ll December 2023 whtch was based on assumption that MM expenses funded through MM hm will not be deducted while computation 
of cash flow from oper,uing activities. Thus NDCF for the reporting period will be higher to that extent. After clarification received from SEBI regarding repayment of loan taken for MM expenses in the la:st week of 
I\-1:.rch 2024, distribution 1s being restncted to the extent by the SPV. 

SIGNED FOR 
IDENTIFICATION 

PURPos---~ 



Highways Infrastructure Trust 
Notes to Special Purpose Una.udited Consolidated Jn1erim Financial Information of the Trusc for the quarter ended 30 June 2024 

(All amounts in f millions unless otherwise itated) 

Persuant to Circular no SEBI/HO/OOHS-PoD-2/P/CIR/2024/44 dated LS May 2024 a revised format for Statement of Net Distributable Cash Flows ('NDCF') hsve been prescribrd., which is 
effective from Ol April 2024, accordingly the NDCF as per teviscd format for the year ended March 2024 and for ihe quaner ended JO June 2024 have been presented below: 

(iv)Jodhpur Pali Expressway Private Limited ("JPEPL") 

S. No. Particubra OJ April 2024 to 01 April 2023 to 
JO June 2024 31 March 2024 

ru-dirtd) (referMle6) 

I Cash flow from operating activities as per Cash Flow Statement (A) 109.08 444.57 
2 Add: Opening cash and bank blll.ance 5.85 
3 Add: T~sury income/income from investing acti\'l~s 0.74 19.57 
4 Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per profit and los, Account and any shareholder debt/loan from (0.59) 

Trust 
5 Less: any capitaJ expenditure on existing :usets owned/leased by the SPV or Holdco, to the L"'.Xtcnt not funded by debt/c,quity or from reserves ctelltcd in (20.7~) 

the earlier years 

Total adjuatmcnta at the SPV level (B) 0.74 4.09 
Net distributable cal!lh flows before amount retained by SPV u per SEBI ruidetines (C =A+B) 109.82 448.66 
Amount lttpt aside u per SEBI guideline (D) 

Net diatributablc cash flows (E):z(C+D) 109.82 448.66 

Notr: 
L Amount reflected in opening ash and b;tn.k balance (including im·esanent) as on 01 April 2024 is as per the audited financial statements for the year ended 3l March 2024. This is as pc. point no 5(1ii) of revised 
frmit.'\l/ork for computation of NDC.F. 

2. Repayment of debt (in form of OCD) in Financi:11 Year 202J-24, wh1eh 1s rcfinanct'CI by infu:uon of rupee tam loan from HIT, has been excluded from the above NDCF computation. ThU i1o as per :,.s per the 
requirement of the revised fr.tmcwork for computation of NDCF. 

3. During the year ended 31 March 2023, company has received loan for Major Mainrenance (:\IM) work amounting to, 350.00 millions which does not form part of NDCF as per revised &amework. Clsh and bank. 
balance on account of this (post payment of NDCF for rhe year) will be used for repayment this l\-lM loan to HIT for onwards repayment of loan to cictemal lenders, sub;ect to their consent on such repayment 

SIGNED FOR 
IDENTIFICATION 

P'JR P(' ~ r:-~ 



Highways Infrastructure Trust 
No1ies co Special Purpose Unaudited Consolidated Interim financiaJ Information of the Trust for the quarter ended 30 June 2024 

(All amounti inf millions unlns otherwisie stated) 

Persuant to Circular no SEBI/HO/ODHS-PoO•2/P/CIR/2024/44 dated 15 May 2024 a revi&ed format for Statement of Nrt Dis1ributabJc Cash Flows ('NOCF1) have been priescribed, wh.ich is 
rffective from 01 April 2024, accordingly the NDCF as per revised format for the year ended M:ach 2024 and for 1he quarter ended JO June 2024 have been presented below: 

( -Y) Godbra li.:Yntttlwavti Private l..i.mited ("GEPL'"l 
S.No. Particulars 01Apri12024to 01 April 2023 10 

JO June 2024 31Much2024 

(Un,mdirul) (rtftrn(J(t6) 

I Ca&b flow from operating activitica aa pu Cash Flow Statement (A) 359.05 1,427.40 
2 Add: Opening cash and bank balance 52.43 
3 Add: Treasury income/income from investing activities 2.25 14.21 
4 Less: Finance cost on Borrowings, excluding amornsation of any transaction CO!IS as per profit and loss Account and any shareholder debt/loan from (O.(k;) (0.73) 

Trust 

5 Less: any capit'II expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves cre:ated in (33.10) (128.13) 
the earli~ years 

Total adjustment8 at the SPV level (B) /30.91) (62.22) 
Nct distributable caab flow■ before amount retained by SPV as pct SEBI guidelinCI (C =A+BJ .328.14 1,365.18 
Amount kept •aide•• per SEBI ruidclinc (Dl -
Net diolributable c .. b flo,.. (EJ~(C+D) 328.14 1,365.18 

Note: 

l. Amount reflected in opening cash and bank bahncc (including invesnnent) as on 01 April 2023 is~ per the audi.ted financial sf2kmtnts for the year ended 31 March 2023. Opening cash including investments as on 
01 April 2023, as ptr audited financial was t 71.08 million. Out of this f 18.65 million pertaining to di:ltribunon for March Qu.-utcr of the Financial Yeu 2022-2023 which was distributed 1n the June Quarter of 
Financial Year 2023-202~. 'Ibis i1 as per point no S(iU) of revised framcw-ork for compun.tion of NOCF. 

2 Capital cxpcndih..lre includes pttmium in the form of :u:ldibon;,,l concession fees paid to National High\V2ys Authority of India fNHAI). 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways JnfrastructUre Truet 
Notes to Spircial Purpose Unaudited Cooaolidatcd Interim Financial Information of the Trust for the quar(er ('ndrd 30 June 2024 

(All amounts in , millions unless otherwise Slated) 

Pcrsuant to Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 1S May 2024 a revised format for Statement of Net Distributable Cash Flows ('NDCF') han been ptiescribed, which is 
effective from 01 April 2024, accordingly the NDCF as pct revi~d format for the year ended March 2024 and for the quaner ended 30 June 2024 have been presented below: 

( Q U1 """"' Exp« ays P • Um· d (''UEPL ") " UD eawa nvuc ue 
S.No. Particulars 01 April 2024 to 01 April 2023 to 

30 June 2024 31 Man:h 2024 

(U,,,,u,liJ,d) {,ef°trlfOlt 6) 

I Cash Row from operating activities u per Cash Flow Statement (A) 152.0'J 1,434.49 
2 Add: Opaning caih and bank balance 194.41 20.26 
3 Add: Treasury lrlcome/income from investing activities 11.52 27.48 
4 Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per prolit and loss Account and any shareholder debt/loan from (Q.;t) 

Trust 
5 Less: llrtf reserve rcquireJ to be created under the terms of, or punuant to the obligations arising in accordance with, any: (0· loan agreement entered 

with banks/financial institution from whom the Trun or :u,y of its SPVs/ HoldCos hue availed debt, OC' (it). terms and conditions, covenants or any 
(356.41) (194.42) 

other stipulations applicable to debt securities LSsucd by the Trust or any of its SPVs/ HoldCos, or (t.i~. terms and conditions, covenants or any other 
stipulations applk:.tble to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos. or (iv). agreement pursuant to which the 
SPV / HoldCo operates or owns the real estate asset. or generates revenue or cashflows from such asset (such as, concesstOn agreement,. transmission 
i:ervkei agreement, power purchase agreement. l~e agreement. and any other agreement of a like nature, by whatc-rer name called); or (v). starutory, 
judicial. regulatory, or governmental stipulations; 

6 Less: any capital expenditure on existing assets owm:d/lt:ased by the SPV or Holdco, to the C..'Ctent not funded by debt/equity or from reserves created in (U.55) (1.90) 
the earlier years 

Total adjtrtt:m.ents at the SPV level (B) (lSl.09) (149.09) 
Net distributable cub llows before amount retained by SPV as per SEBI ruidelincs (C =A+B) 1.00 1,285.40 
Amount kept alide u pu SEB[ guideline (D) 
Net ctiotribuuble cuh !Iowa (E)-(C+D) 1.00 1,285.40 

Note: 

1. Dunng the previous year ended 31 March 2024, Company has received, 312.5 million as Loan for MM (In 2ddition to ( 7().00million received for MM pUq>O!JC in Financial Year 2022-2023), however. same has not 
been applied for M.."d work as on March 31, 2024, entire t 3825 millions is available under Ca.,h and bank balance (including Investment). This surplus amount in cash and b-.Ank balance will not be constdew:I for 
NDCF calculation and will be used for repayment of MM lo-.m to HIT, subject to consent of external JcnJi:rs of HIT on such repayment.. 

2. Amount tdlected in openlrlg cash and bank balance (including investment) as on 01 April 2023 is as per audited fiuanci.ll sta~ents for die year ended 31 March 2023. Thts is as per point no S{itl of re-.•ised 
framework for computation of NDCF. RcserYes created for previous financial year is disclosed as opening balance for the tuttenr financial year. 

3. ~-\s per calculation of NDCF for the qt..Wter ended 30 June 2024, there should be distribution of~ 357.46 millions. However, due to lad of avenues for distribunon such as free rescne under the Companies Act 2013 
and debt from lnvit, company w.u not be able to meet requirement of minimum 90"/, distribution. On a..:count of this, cash anilable for distribution remain trapped and is disclosed :lS reserves of, 356.47 millions in 
above NDCF working. 'Plet1e note that Company has commenced the capital reduction process for distribution. which lS cummdy pmdlrlg before National Company Law Appdate Tribunal. This was appliatble for 
Financial Year 2023-2024where distribution should be oft 1,479.81 millions an<l du!! to bck of avenues unckr Companies Act 2013, the reserves of ( 194.42 millions were created. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Infrastructure Trust 
Notes to Special Purpose Unaudited Consolidated Interim Financial Information of the Trust for the quaner ended 30 June 2024 

{AJI amounts int' millions unless otherwise stated) 

Pcrsuant to Circular no SEBI/HO/DDHS-PoD-2/P/ClR/2024/44 dated IS May 2024 a revised format for Statement of Net Distributable Cuh Rows ('NDCF') have been prescribed, which is 
effective from 01 April 2<tl4, .accordingly the NDCF as per revised format for the year ended March 2024 ond for the quarter ended 30 June 2024 have been prcscnted brJow: 

(vii) Shillong llipr<NWay Private Limited ("SEPL") 

S.No. Particulars 01 April 2024 to 01 April 2023 to 
30 June 2024 31 March 2024 

(U111JJ1diltd} ('![ll'flOI~ 6) 

I Cash Oow from operating activities as per Cash Flow Statemfflt (A) (6S.64) 76.73 

2 Add: Opening cash and bank balance L86.03 

3 Add: Treasury income/income from investing activities 1.;7 14-78 
4 Less: Finance cost on Borrowings, excluding amortisation of any transact.ion costs as per profit and loss Account and any shareholder debt/loan from (0.49) 

Trust. 
5 I.ess: any <:apita1 expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funde<l by debt/ equity or from reserves created in (0.19) 

the earlier yean 

Total adjuacmenta at the SPV level (B ) 1.S7 200.13 
Net d.iHributable cash flows before amount retained by SPV u per SEBI guidelinea (C =A+B) (64.07) 276.86 
Amount k~pt atide as ~r SEBI guideline (D) 
Net disuibutable a1h flows (E}..:(C+D) (&l.07) 11,.86 
Net distributable eaeb Oowa - 276.86 

Note: 
t. During the year ended 31 Man:h 2024, Company has received f 400.66 millions as Lo-.m for Major Maintenance (MM) work from Highways JnfrAStructure Trusr ('HJT' or 'lnvIT). HIT in tum acquired this loan 
from external lender. Under the Ct'itwhile NDCF framework adopted by HIT, MM expenses funded &om loan wtte not considered while computation of NDCF and accordingly, such loans and corresponding expense 
did not impact the distributions made from the SPV. However, based on discussions with SEBT :Ml<) in line with the revised NDCF framework notified by SEBI (which has been 2.dopted by the Trustw.e.f. 01 April 
2024), the inflowi from such MM loans are not considered while the expenses ha\·e been reduced from c:.shflows. Accordingly, to ensucc such reduction is reflected,? 53.97 milkons has been reduced in Financ~'ll Year 
2023~2024. from NDCF ar the lnv(T level. The Company and the Inv-IT meets the 9011/t distribution requirement under the revised calculations undct the old NDCF framework (after con:sidtting the tteatmcnr of MM 
loans as guided by SEBI), and unJc.-r the revised NDCF framework (applicable w.e.f. 01 April 2024). 

2 . .As per Ind .\S 115 - Revenue from Contracts with Customen. Major Maintenance (M~{) expenses charged to Profit Mld Loss account in the Ye-M of incurrence. Cash flow from operating activities as per cash flow 
statement is after MM expenses incurred during Financial Year 2023-2024. 
During Financial Year 2023-2024, Company has received , 400.66 millions as loan for Ma;or Mainrcoanre (M~f) work which does not fonn part of NDCF as per revised framework. Cash and bank balance on account 
of this (post payment of NDCF for the yc.ar) will be used for repayment this MM loon to HIT fur onwards repayment of loan to External lenders, subject to their consent on iuch repayment. 

3. Amount rcfla'""ted an opemng cash and bank balance (including investment} as on 01 April 2023 is as per audited financial statements for the yCU" ended 31 March 2023. This is as per point no 5(1i) of revised 
framew-ork for computation ofNDCF. 

([hit ,pact has hetn int,,m,,IU1i!)· left blank) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Infrastructure Ttu8t 
Notti to Special Purpose Unaudited Consolidated Interim Flllancial Information of the Trust for the quarter ended JO June W24 

(All amounts in f millions unless otherwise stated) 

Persuant to Circular no SEBI/HO/DDHS-PoD-2/P/ClR/2024/44 dated 15 May 2024 a revised rormat for Statement of Net Distributable Cash Flows ('NDCF') have bttn prescribed, wbi.ch is 
effective from 01 April 2024, accordingly the NOCP as per revised format for the year ended March 2024 and for the qm1rter ended .30 June 2024 have been presented below: 

(viii) Swama Tollway Private Umited (11STPL "')(eubtidiary w e f 24 J an w ry 2024) .. 
S.No. Particular• 01 April 2024 to 01 April 2023 to 

30 June 2024 Jl Maich2024 

(Unaudittd) (,eftr11ote 6) 
1 Ca.sh flow from operating activities aa per Cuh Flow Statement (A) 294.71 113.36 
2 Add: Opening cash and bank b-alance 307.23 4,281.02 
3 Add: Treasury income/income from investing ·,1ctivities 101.30 95.04 

• Leu: F'mam.-c: con on Borrowings, excluding amortisation of any transaction costs as per profit ffld loss Account and any shareholder debt/loan from (0.01) (20.22) 
Trust 

5 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/eciuity or from reserves created in (0-6'7) 
the earlier ye.us 

Total adiuatment1 at the SPV level (B) 408.52 4,355.17 
Net distributable cash flows before amount retained by SPV at per SEBI goldclinee (C -A+B) 703.:13 4 468.53 
Amount kClK aside u per SERI guideline (D) (307.23) 
Net distributable cash flows (E)=(C+D) 703.23 4,161.30 

Note: 

1. Amount reflected in opening cash and bank balance for the period from 25 J:muary 2024 to 31 March 24 (includlflg m•;estmcnt) as on ~quisition cfa.tc of the company during the previous year. This lS as per point no 
5(ii) of .cviscd fr.imework for comput.i.tion of NDCF. Opening cash a., on 24 January 202-t as per audited financial slaWTI!!nts was t 4,281.02 millions (including other financial asset) e.1<cluding accrued interest on fo<ed 
deposit. 
Amount retlccted tn opening cash and bank balance for the period ended 30 June 2024, represent .vnounr rer.1.1ned by SPV from NOCF of the preYious ye.a.r. 

2 During the previous ye2r, Company has recei"ed , 520.00 millions as loan for ~fat<)r M~ntenancc (MM) work which does not form part of NDCF as per revised framework.. Cash and bank balance on account of 
this (post payment of NOCF for the year) will be used for repayment this M:\f loan to H1T for onw1rds repayment of kmn to E.,temaJ lendco, subject to their consent on such repayment. 

3. J\s per rcviaed >JDCF framework, minimum 90% of the NDCF should be distnbutcd by the SPV to [nVit. Considering same,. reserve 1..-reated for amount upto I0~'o of NDCF in llflc with the Regulations. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Jnfrastrucrure Trust 
N otcs to SpeciaJ Purpose Unaudited Consolidated Interim Financial [nformation of the Trulf for the quarter ended 30 June 2024 

(All amounts io , millions unless osherwise stated) 

Persuant to Circular no SEBJ/HO/DDHS-PoD-2/P/CIR/2024/44 daced 15 May 2024 a rfflsed format for Statement of Net Distributable Cath Flow, ('NDCF') have been prescribed, which is 
effective from 01 April 2024, accordingly the NDCF as per revised format for the year ended Ma.rch 2024 and for the quarter ended 30 June 2024 have been presented below: 

(ix) Ateli Na maul Highway Prince Umitcd (11ANHPL ")(aubaidiary "' e f 22 November 2023) .. 
S.No. Particulate 01 April 2024 10 01 April 2023 to 

JO June 2024 31 March 2024 

(U,.,,,dihd) (rtftrnDle 6) 
1 Caah Oow from operating activitiet a, pu Caah flow Statement (A) (LS.Bl) 439.88 
2 Add: Opening cash ~nd bank balance 60.00 554.60 
3 Add: Treasury income/income from investing activities 9.29 4.52 
4 Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per profit and loss Account and any shareholder dcbt/lOffl from (0.02) (91.50) 

Trust 

5 Less: Debt repayment (to include principal repayments as per scheduled EMT's except if refinanced through new debt including overdraft facilities and to (1.39) 
exclude any debt repayment5/debt refinanced through new debt, in any form or equity raise as well as repayment of any shareholder debt/loan from 
Trust) 

6 Less: any reserve required to be created under the terms or, or pursuant to the obligations arising in accordance with, .any: (i). loan agreement entered (2.23) (2.23) 
with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have aTailcd debt, or Qi). terms and conditions, covt'nants or aD) 

other stipufations applicable to debt securities issued by the Trust ·or ;lll.y of its SPVs/ HoldCos, or (ii~. terms Md conditions, covenants or any other 
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or- Ov). agreement pursuant to which the 
SPY/ 1-IoldCo opcr.ttes or owns the real estate asset, or generates revenue or cashflov.-s from such asset (such as, concession agreement:, transmission 
services agreement, power purchase agn:cment, lease agreement, and any other agreement of a like nature, by whatever name caJled); or (v) statutory, 
judicial, regulatory, or governmental stipulations; 

7 Less: any capit1l expenditure on exUlting assets owned/leased by the SPV or Holdco. to the extent not funded by debt/equity or from reserves created in (7.69) (0.66) 
the carllCl' year,; 

Total adju•tments at the SPV lcTcl (B) 59.35 463.34 
Net diatributable cash dowa before amouau retained bv SPV as oer SEBI guidclinet (C :s.A+B) 43.55 903.22 
Amount kept aside aa per SEBI ruidelinc (D) (4.35) (57.Tr) 
Net distributable cash llo,n (El=(C+DI 39.19 845.46 

Note: 
1. Amount reflected m opening cash and bank. b-,dance for the period ended 30 June 2024 represent amount retained by the company{~ 57.77 millions) as per SEBI gutdelincs and reserves created towards unspent CSR 
for the previous year (' 2.33 milli.ons) 

2 Amount reflected in opening c-.ish 3lld b-oUlk balance (mcluding investment) for 22 NoTembcr 2023 to 3t March 2024 is as on acquisition date of the company during the prcv-ious year. This is as per point no S(!i) of 
revised framework for computation of NDCF. 

3. Reserves for Financial Y car 2023-2024, include amount of unspent CSR balance for the yeac deposited: in a sepan.te account :.1s per the Companie& Act 2013 which will be utilized in subsequent years. 1btS is as pct 
re\·ised fr.wnew-Of'k. for computation of NDCF . .Accordingly, the unspent CSR is disclosed as reserves for the current period. 

4. As per revised NDCF founework, minimum 9~. of the NDCF should be distributed by the company to lnvit. Considering the ,ame, reserve created for amount upto 100/o of NDCF, in line with the Regulations. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Infrastructure Trust 
Notes to Special Purpoac Unauditt'd Consolidated Interim Financial Information of the 'frust for the quarter end~ 30 June 2024 

(AJJ amounts in f millions unles• otherwise stated) 

Pc:rsuant to Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised formal for Statement of Net Distributable Cash Flows ('NDCF') have been prescribed, which is 
effective from 01 April 2024, !.ICC0rdingly tbe NDCF as per revised format (or the year coded Mlllch 2024 and (or the quancr coded JO June 2024 have been presented below: 

(x) Rewari Al:eli Highway Printe Limited (MRAHPL"){ltlll>Ndiary w.c.f22 NoTCJDbet l023) 

S.No. Particular& 01 April 2024 to 01 April 2023 to 
30Jwie 2024 31 March 2024 

(U,...,ii,,J) (rtfir1111tt 6) 
I Cash flow from operating activitic• at per Cub Flow Statement (A) 300.42 212.08 
2 Add: Opening cash and bank balance 46.01 336.68 
3 Add: Treasury income/income from investing activities 0.76 9.08 
4 Less: Finance cosf on Borrowings. excluding amortisation of any transaction costs as per profit and loss Account and any shareholder debt/loan from (33.21) 

Trust 

5 Less: Debt repayment (to include principal repayments as per scheduled Ei.\.fl's except if refinanced through new debt including overdr-aft facilities and to (59.96) 
exclude any debt repayments/debt refinanced through new dehr. in any form or C9Uity r.usc as well as repayment of any shareholder debt/loan from 
Trust) 

6 Less: any reset'Ye requiced to be crttted unda- the terms of, or pursuant to the obhgations arising in accordance with, any: (i). loan agreement entered (0.71) (0.71) 
with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos hue availed debr, or (11). terms and conditions, co•cnants or any 
other stipubtions applicable to debt securities ~sued by the Trust or any of its SPVs/ HoldCos, or (ii0. ~ and conditions, co~en:mN or any othe1 
stipulations applicuble to c..··nemal commcrctd borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pur1uant to which the 
SPV / HoldCo operates or owm the real estate asset, or generates revenue or cashAows from such asset (such as, concession agreement, transmis3ion 
services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called); or (v). sr.1rutory, 
judicial, regulatory, or govemmcnt2.l stipulations; 

7 Lds: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/~uity or from reserves created lJl (6.83) (0.16) 
the earlier years 

To1al adjustments at the SPV tCftl (8) 39.23 251.72 
Net dietribucablc cash flows before am.own retained by SPV a1 per SEBI guidcliD.es (C =A+B) 339.64 463.80 
Amount kept asi.ck as per SEBI auidclinc (D) (33.97) (45.30) 
Net distributable cash flowt (E)=(C+D) 305.68 418.50 

Note: 
I. Amount reflected in opening cuh and bank b:llance for the period ended 30 June 2024 represent amount rer.a.ioed by the company(' -15.30 millions) as per SEBI guidelines a."ld resen•es created towards unspent CSR 
~ 0.71 million) for the preYious yeu. 

2. Amount reflected in opening c:i.,h and bank balance (including invesnnent) for 22 November 2023 to 31 March 2024 is ~ on acquisition date of company during the pre\iOUS year. ThlS is as per point no 5(ii) of 
revised founework for computation of NDCF. 

3. Rocrvo for financial Year 2023-202-1, include amount of unspent CSR balance for the year deposited in a separate bank account as per the Companies Act 2.013 which will be utilized in subsequent years. This is as 
per revised fi::uncworlc for computation ofNDCF. Accord.Lngly. unspent CSR is disclosed as reserves for the current pt:riod. 

4.As per revised NDCF framework, minimum 90-i111 of the NDCF should be distributed by the company to lnvit. Considenng same, reserve created for amount upto 1~• of NDCF in line with the Regulations. 

SIGNED FOR 
IDENTIFICA TfON 

PURPOSES 



Hi&hways Infrastructure Tnist 
Note11 to Special Purpose Unaudited Consolidated In,erim Financial Information of the Trust for the quarter ended JO June 2024 

(All amounts inf millions unlcS& otherwise statNI) 

Pcrsuant to Circular no SEBl/HO/DDHS-PoD-2/P/CIR/2024/44 dined 1S May 2024 a revised format for Statement of Net Oistribu~ble Cash Flows ('NDCF') have been prescribed, which is 
t'rfn:ri•t' (r()m 01 Aprft 2024, 11ccurcJJugty UlC' NDCF ;ut a,c:1 u:~i$ctl fu1mat for the yuu ended MC11ch l0:21 and for ,he quarter endfll 30 Jun,.. ?0?4 h~v,.. h,.Pn f''""'"ntt"d helow: 

"' ''"I"""' o lill1 woy rlVQtl '" IU S S I llil!h P • Lim" d ("GSHPL"\( b idi aryw.lf', " h 202.ll nwm er 
S.No. Partin1far11 01 April 2024 to 01 April 2023 to 

30Junc 2024 31 March 2024 

(U ... ditt<I) (,ef,rncl~ 6) 

I Cash flow from operating activities as per Cash Flow Statement (A) (16.24) 279.79 
2 Add: Opening C2Sh and bank balance 58.48 342.20 
3 Add: Treasury income/income from inTtsting activities 2.39 '2.12 
4 Less: Finance cost on BorroWlngs, excluding amortisation of any transaction costs as per profit and loss Account and any shareholder debt/loan from (41.27) 

Trust 

5 Less: any reserTe required to be cre-.tted under the terms of, or pursullflt to the obliptions arising in accordance with, any. (0. loan agreement entered (t.93) (1.93) 
with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (i~. tenns and conditions. covenants or any 
other stipulations applicable to debt securities issued by the Trust or any of tts SPVs/ HoldCos, or (ill). terms and conditions, covenants or any other 
stipulations applic.lble to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). weemcnt pursu'Jflt to which the 
SPY/ HoldCo operates or ownt the real estate asset, or generates revenue or cashflows from sud, asset (such as, concC$Sion agreement, transmission 
sen-ices agreement. power purchase agreement, Jea.,:,e agreement. and any other agm::mcnt of a like nature, by whatever name called); or (v). St'".i.rutory, 

judicial, regulatory, or governmental stipulattons; 

6 Less: any capital expenditure on existing ai.sets owned/leased by the SPV or Holdco, to the ~tent not funded by debt/equity or from resenes created in (6.86) (0.32) 
the earlier yean 

Total adjustmtots at 1he SPV level (B) 52.08 300.80 
Net di11nDutablc cash flow• before amowu retained by SPV as per SEBI guiddinta (C =A+B) 3S.83 580.59 
Amount k<i>< aoidc as pu SEBI guideline (D) (3.58) (56.55) 
Net cliatrib,uablc cuh tlcrwt (E)=(C+D) 32.26 52(.04 

Note: 
I. Amount reflected in opening cash and bank balance (including investment) for 22 November 202.3 to 31 March 202~ is as on acquisition date of company during trn! previous year. This is as per point no S{ii) of 
revised framework for computation of NDCF. 

2. Amount reflected in opening c.ash and bank. balance for the period ended 30 June 2024 rq>rcscnt amount retained by the Company (' 56.55 milhom) ~ per SEBI guidelines and reserves cceatcd towanh unspent 
CSR~ 1.93 million) for the previous year. 
3. Reserves for Financial \'car 2023-2024, include amount of unspent CSR b:ibnce for the year deposited in a sqtaratc account as per Companies Act which will be! urifo1,ed in subsequent ye-.tn. This is as per revised 
framework for comput.ation of NDCF. Accordingly, unspent CSR is disclosed a., reserves for the current period. 

-t As per the requirement of revised 1':OCF fr-,unev,,;ork, minimum 90':>o of the NDCF shouJd be distributed by the company to In~t. Cons1denng same, reserve cre.atcd for amount upto 10% of NDCF in line with the 
Regulanons. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Infrastructure Trust 
Notes to Special Purpose U Daudited Consolidated Interim Financial Information of the Trust for the quarter ended 30 June 2024 

(All amount:<1 int million:<1 unless otherwise stared) 

Pcrsuant to CircuJar no SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised fonnar for Statement of Net Distributable Cash Flows ('NDCF") have been preacrib~ which is 
effective from 01 April 2024, accordingly the NDCF .as per reviud format (or 1he year ended March 2024 and for the quatter ended 30 June 2024 have been presented below: 

(xii) Guiarar Road And Infrastrucrure Company Umited ("GRICL")Csubeidiary w e f24 lanwuy 20"..A) .. 
S.No. Particulars 01 April 2024 to 01 April 2023 ,. 

30 June 2024 31 March 2024 

(U,aadittd) {reftr 110ft 6) 

1 Cash Dow from opcrati:og activities as per Cash flow Statement (A) 716.70 627.60 
2 Add: Opening cash and cash baJance 743.93 •,233.20 
3 Add: Tccasury income/income from investing activities 194.10 10.25 
4 Less: Finance con on Borrowings, excluding amortisation of any t::rans:u:tion costs as per profit and loss Account and any shareholder debt/loan from (26.48) (28.86) 

Trust 
5 las: Debt repayment (to include principal repayments as per scheduled F..Ml's except if refinanced through new debt including overdraft facilities and to (125.00) 

ex-dude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as repayment of any shaceholder debt/loan from 
Trust) 

6 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with. any: (i). lo:.10 agreement enm-cd (409.20) (409.93) 
with banks/financial imtitution from whom the Trust or any of its SJ>Vs/ HoldCos ha"Ve availed debt, or (I.I). terms and conditions, covenants or any 
orher stipulations applicable to debt serurities issued by the 'frust or any of its SPVs/ HoldCos, or (iiij. tams and conditions, covenants or any othct 
stipulations applic:.1ble to extemal commerci:al. borrowings :availed by the Trust or any of its SPVs/ JloldCos, or (iv). ngrccment pursuant to which the 
SPV / HoldCo openta or owns the real estate asset, or generates revenue or cashAows from such asset (such as, concession agreement, tn.nsmiuion 
services agreement, power purchase agrcemtnt, lease agreement, and my other agreement of a like nature, by whatever name called); or (v). statutory, 
judicial. regulatory, or goTernmental stipulations; 

7 Less: any capital expenditure on existing assets owned/leased by the SPY or Holdco, to the extent not funded by debt/equity or from reserves crtlilted in (6.78) (23.26) 
the e:Mlier years 

Total adjustment• at the SPV ICTd (B) 495.57 3,656.40 
Net distributable cash flows bcfote amount retained by SPV as per SEBI guideline• (C =A+B) 1,212.27 4,284.00 
Amount~ aside as per SEBI ,ruidcliocs (D) ~ (Refer Note no. 1} (1,212.n) (333.98) 
Net ditlributable CMh flows (E)=(C-D) 3,950.02 
Net diauibutable caah flows IH'ttaininll' to Non coo.trollino intel'cst• - 1,706.53 
Net distributable caeb Oowa to HIT - 2,243.49 

Note: 
I. The Trwt hold, 56.811/• shareholding in GRJCL, and accordingly the dividend distribution requires consensus from other shareholders of GRlCL (including Government of Gujarat), In line with discu.<;s1ons amongst 
shareholders, GRICL currently proposes to undettak.e annual dividends decm:ltion, upon completion of the annual audit to ensure compll'Ance with the requirement of distributions under the SEBI Inv IT Rcgtibtions. 

2. T.reasucy mcorm: includes realized g;un on redemption of invcsttncnts in mub.Ja1 funds units of, 74.83 millions (Gross proceeds from redemption t 370.42 millions netted by acquisition cost of investment of mutual 
fund { 295.59 millions). Samewu reflected in other income in fin:rn.c:ial starementt for the yt:M eudt!tl 31 11.fardi 2024 as ;\mt gain llnd was notcon.side~d in NDCF calculation for 31 M::a.rch 202•1. 

3. Resen·es caated as on 31 March 2024 include .tmount of { 19.13 millions pertaining to unspent CSR oblig.ttion foC" Im quarttr as per the Companies Act 2013 and balance amount pertains to the deposits pursuant 
to terms of debenture trust deed towards the ti.iajor t\famtenance Reserve Account and Debt Service Reserve Account for !pecific purpose of f 400.00 millions. This is as per revised fr-.mework for computttion of 
NDCF. 

4. J\mount reflet.ied in opening cash and bank bf.lance for the period ended 30 June 2024 represents amount rewned by die company ~ 333.98 millions) a:i; per SEBI guid.elm.es and rescrves created towards unspent 
CSR and deposihl pursuant ro terms of dtbenture trust deed towards the Major Maintenance R.eiien-e Account and Debt SerTice Rest.'l'Ye Account for specific purpose for the previous year. 

SIG, 
IDENTIFIC..ATiO i.J 

PURPOSES . 



Highways Infrastructure Trust 
Notes to Special Purpose Unaudiled Consolidated Interim Financial Information of the: Trust for the quarter ended JO June 2024 

(AU ;unounts inf millions unless otherwise stated) 

Persuant to Circular no SEBI/HO/DDHS.PoD-2/P/CIR/2024/44 dated 15 May 2024 a revised format for Statement of Net Distributable Cash Flows ('NOCF') have been prcscrilx-d, which is 
eff'cc::tive from 01 April 2024, accordingly the NDCF :;is per revised format for the year ended March 2024 and for the quarter ended 30 June 2024 have been presented below: 

(xi.ii) Uduol Tollw1i1v Private Lltuited ("UTPL ")(aubaidiary we £02 November 2023) .. 
S.No. Particularl 01 April 2024 to 01 April 2023 to 

30 June 2024 31Much2024 

(Unm,t/it,d) (refer note 6) 

I Caah flow fwm o~ating activitie• aa per Cash Flow Statement (A) (67.10) 1112.18 
2 Add: Opening cash and bank balance 131.57 299.55 
3 Add: Treasury income/income from investing activities 0.90 7.56 

4 .lt.'ss: Finance cost on Borrowings, excluding amortisation of any t:ransaction cost$ as per profit and loss account and any shareholder debt/loan from (129.50) (213.79) 
Trust 

5 Less: Debt repayment (to include principal repayments as per scheduled &\n's except if refinanced through new debt including overdraft facilities and to (0.50) 
exclude any debt repaymclt!/debt refinanced through new debt, in any form or equity raise a,; well as repayment of any shareholder debt/loan from 
Trust) 
Less: any reserve r<.-quircd to be created under the terms of, or pursuant ro the obligations arising in accordmce with, any: (i). loan agreement entered (131.57) 
with banb/ftnancial imtiturion from whom the TCUit or any of its SPVs/ HoldCoi haYc availed debt, or (uJ. teems and conditions, covenants or all) 

other stipulaoons applicable to debt $ecurities issued by the Trust or llnY of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any othet 
stipulations applicable to extem11.l commercial bom>wings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the 
SPV / HoldCo operates or owns the re.al C$t'ate asser, or generares revenue or cashflows from such asset (such as, conce&Sion Jgrecment, transmission 
services agreement. power purchase agreement. lease agreement, and any other agreement of a like nature, by whate"Yer name <..illed); or (v). statutory, 
judicial. regulatory, or governmental stipulations; 

6 Less: any capital c~pcnd1turc on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from rcsenrC!'I created in (0.8;) (47.44) 
the earlier years 

Total adju1t111cnts at the SPV levd (B) 1.62 (85.69) 
Net di1tn'bu111.ble cash flows before: amount retained bv SPV aa per SEBI guidelinea (C -A+B) (65.48) 96.49 
AmoWlt kept aside ae per SEBI guideline (D) 
Net distributable ca,h flows (El=(C+D) (65.48) 96.49 
Net disuibutt.bfe cash Oows . 96.49 

Note: 
1. As on date of -acquisition 02 No,·cmlw!:r 2023, the outsntnding creditor pertaining Major Maintenance (payable to enitwhile sharcholdetJ was { 235.37 millions. This wu more than unrestricted cash and hank balance 
(including investment) oft 55.57 millions available as on the S:llllC date. Hence, the Company borrowed funds from HIT to payoff openmg ca::ditors. Gi.-en th~ spet:ific borrowings were taken to repay the opening 
creditors, this was not considered in computation of NDCF under emwhile NDCF ~ork. Howaer, basis guidance from SEBI and under revised framework where payment of creditors will be 2djusted from cash 
fluw gcm:lalcd from operating ac.tivioo, NDFC needs to be lower by t 458.54 millions. Accocdingly, to ensure such reduction is reflected, t 458.54 millions h.i.s ~m rffiuf"ffi fmm NOC:F at th~ lnv(T le.vd. Th"' 
Company and the Inv IT m~ets the 90"':. diiHribution requirement under the revised calculations under the erst:whilc ~DCF framework (after considering the treatment of MM loans as guided by SE.Bl), and under the 
revised NDCF framework (applicable w.e.f. 01 AptiJ 2024). 

2. Further, Compan1 has received, 186.7 m1ll1ons as loan for Major Maintenance (MM) work in March quarter- of Financial Year 2023~2024. HIT in tum acquired this loan from external lender. Under the erstw'hile 
NDCP framework adopted by HIT, MM expensei; funded from loan were not considered while computation of NDCF and accordingly, such loans and corresponding expense did not impact the distributions made 
from the SPV. B:isis of recomputuion, it wa, obsen·ed that distribution by the SPV to HIT was more than .such computed NDCF till March 2024 by , 458.54 Million. How~er. based on discussions with SEBJ and in 
ltrn:: with the revised NDCF frame-.vork notified by SE.BI (which has been adopted by the Trust w.e.f. 01 .April 2024), the inflows from such MM loans arr: not considered while the expenses have been reduced from 
c-.shflows. Accordmgly, to ensur~ such reduction i1 reflected, f 458.54 millions will be hold back at InvIT lc..-el to ensure that there 15 no extra distribution at InvIT level '1be Company arid the InvTT meets the 90% 
distribution rcqu.remcnt under the revised cakulations under the erstwhile NDCF framework (after considering the treatment of MM loans as gi.1tde,i by SEBI), and under the revtsed NDCF fr.unt:'Wotk (.l()plic."3b1e 
w.e.f. 01 !,pril 2024). 

3. Opening balance for the period ended 30 June 2024 rq:,rcsents reserves created for the prnious yeu. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

1:,\\f>-\WIOI( 
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Highways Infr25tructure Trusr 
Notes to Special Purpose Unaudited Consolidated Interim Financial Information o( the Trust for the quarter coded 30 June 2024 

(All amounts inf millions unks• otherwise stated) 

Pcrsuaot to Circular no SEBI/HO/DDHS-PoO-2/P/CIR/2024/44 d.lted 1S May 2024 a revised format for Statement o( Net Distributable Cash flows (1NDCF') have been prescribed. which is 
effective from 01 April 2024, accordiJl&ly the NDCF as per revised fonn,at for the year ended March 2024 aod for the quarter ended 30 June 2024 have been pretented below: 

B {xiv) Jllll l"• ore El evate 0 ay nvatc ue SU &ldiary w.e. d T Ow P' Lim' d ('BETPL1(1 b • une f 12 }, 2024) 
S.No. Particulars 01 April 2024 to 01 April 2023 to 

JO June 2024 31 March 2024 
(l.J,,<llldittd) (rrflr 11()/t 6) 

I Cash flow from operating acdrides u per Cash Flow Statemcoc {A) (54L99) 
2 Add: Opening cash and bank balance 3,823.44 

3 l\dd: Treuury income/income from investing activities 3.58 

4 Less: Finance cost on Bonowings, excluding amortisation of any transaction costs as per profit and loss Account and any sh.ireholder debt/loan from (7.70) -
Trust 

5 Less: any resene required to be created under the terms of, or pursuant to the obligations arising in .u .. --cordancc with, any: (i). loan agreement entered (257.17) 
with banks/financial institutJon from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or an) 
other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and condirions, co•enants or any othe1 
stipulatioru applicable to external commercial borrowing, availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the 
SPV / HoldCo oper.atcs or owns the real estate asset, or generates revenue or cashflows from such asset (such as, concession agreement, transmission 
services agreement, power purchase agreement., lease agreement, and any other agreement of a like narure, by whatever name called); or (v). statutory, 
judrcial. regufatoty, or governmental sripulanons; 

6 Less: any capital expcndib.Jrc on existing assets owned/leased by the SPY or Holdco, to the extent not funded by debt/equity Of" from reserve. created in (0.20) 
the earlier yean 

Total adjueanents at the SPV level (B) 3,561.95 
Net distributable: call Oows before amount retained by SPV a, per SEBI pidelinet (C =A+B) 3,019.96 
Amount kept aside as per SEBI 2Wdclinc (D) (0.15 
Net distributable caah flows (E)=(C+D) 3,019.81 

Note: 
1. Openmg balance as on 13 J~ 2024 includes hahmceof cash and bank balances alongwith investments in mutual fund and fixed deposits amounting tot 3,831.82 milhons reduced by unrealised gain (.MT).l gain) on 
mutual fund amounnng to ( 8.38 millions, 

2. Reserves includes holdback on account of prolongation claim payable to erstwhile shareholders amount to , 200.00 million and interest of, 57. 17 millions. Unpaid amount of prolongation claim has been included in 
the opening balance. 

(l!JiJ ,pa,, has b,m ;,,,,,,ri,,,.11-j /efl blank) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Infra&tructure Trust 
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2024 
(All amounts in 't millions unless otherwise stated) 

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

Ulundurpet Expressways Pri,'llte Limited ("UEPL") 
Nirmal BOT Private Limited ("NBPL") 
Godhra Expressways Private Limited ('GEPL") 
Dewas Bhopal Corridor Private Limited ("DBCPL ") 
Shillong Expressway Private Limited ('SEPL ") 
Jodhpur Pali E"Pressway Private Limited ('JPEPL") 
Udupi Tollway Private Limited ('UTPL") (formerly known as "Na\1'Uga Udupi Tollway Private Limited") w.e.f. 02 November 2023 
Ateli Narnaul Highway Private Limited(" ANHPL'1 (formerly known as "HG Ateli Namaul Highway Private Limited") w.e.f. 22 November 2023 
Rewari Ateli Highway Private Limited ("RAHPL ") (formerly known as "HG Rewari Ateli Highway Private Limited'1 w.e.f. 22 November 2023 
Gurgaon Sohn a Highway Private Limited ("GSHPL ") w.e.f. 22 November 2023 
Swama Tollway Private Limited ("STPL") w.e.f. 24 Januacy 2024 
Gujarat Road And Infrastructure Company Limited ("GRICL ") w.e.f. 24 Januacy 2024 
Bangalore Elevated Tollway Private Limited ('BETPL") w.e.f. 12June 2024 

Holding Entity 
Galaxy Investments II Pte. Ltd 

Intermediate holding entities 
Galaxy Investments Pte Ltd 
KK.R Asia Pacific Infrastructure Holdings Ptc. Ltd 

Ultimate holding entity 
KKR Asia Pacific Infrastructure Investors SCSp.._ 
•Managed by its general parmer KKR Associates AP Infrastructure SC_.Sp. Further KKR AsSO<.-iatcs AP Infrastrucnm: SCSp is in tum managed by its general partner, KK!l AP 
Infrastructure S.a r.l 

Fellow subsidiaries* 
Highway Concessions One Private Limited ("HCI ") 
HC One Project Manag<r Private Limited 
*With whom the Croup had transactions during the current or previous period 

Key managerial personnel (KMP) as per Ind AS 24. "Related party disclosures" 
Refer note II C. (xiv) for details of KMP of Highway C..onccssions One Private Limited who is acting as an investment manager on behalf of the Trust. 

II. Ust of additional related patties as per Regul'1tion 2(1)(zv) of the InvIT Regulation• 

A. Parties to Highways lllfrastructure Trust 
Sponsor Group: 
The following entities form pan of the 'Sponsor Group' in accordance with Regulation 2(1)(zxc) of the InvIT Regualtions read with the proviBO 10 Regulation(4)(2)(d)(i) of 
the lnvIT Regulations 

Galuy Investments II Ptc. Ltd - Sponsor of Highway lnfnstructure Trust 
Gala.")' Investments Pte. Ltd 
KKR Asia Pacific Infrastructure Holdings Pte Ltd 
KKR Asia Pacific lnfrastrucrure Investors SCSp 
KKR Associates AP Infrastructure SCSp 
KKR AP Infra,trucrure S.a r.1 
Nebula Asia Holdings II Pte. Ltd. (w.e.f. 19 January 2024) 
Nebula Asia Holdings I Ptc. Ltd. (w.e.f. l 9 Januacy 2024) 
KKR Asia Pacific Infrastructure Holdings II Ptc. Ltd. (w.e.f. 19 Januacy 2024) 
KKR Asia Pacific Infrastructure Investors II SCSp (w.e.f. 19 Januacy 2024) 
KKR Associates AP Infrastructure II SCSp; (w.e.f. 19 Januacy 2024) 
KKR ./1.P Infmstructurc II S.i r.L (w.c.f. 19 January 2024) 
Highway Concessions One Private Limited ('HC1 ") - Investment Manager of Trust (w.e.f. 23 November 2022) 
HC One Project Manager Private Limited- Project maruagcr of the T ru,t (w.c.f. 14 November 2022) 

Axis Trustee Sen-ices Limited ('ATSL ")-Trustee of Highways Infrastructure Trust 

([his spat, h,,s b«N iNl<Ntionally l,ji bta.;.J 

SIGNED FOR 
IDENTIFICAT'O: 

PURPO~ ' 



Highways Infrastructure Trust 
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2024 
(All amounts in f millions unless otherwise srated) 

B. Promoters oftbe panics to Highways Infrastructure Trust specified in Il(A) above 
Axis Bank Limited - Promoter of Axis T rustec Sctvices Limited 
Highway Concessions One Private Limited -PromoterofHC One Project Manager Private Limited (w.e.f. 14 November 2022) 
Galaay Investments Pte. Ltd - Promoter of Galaxy Investments II Pre. Ltd 
Gala.")' Investments JI Pte. Ltd -Promoter of Highway Concessions One Private Limited(w.e.f. 23 November 2022) 

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

Tangjin Rong 
Goh Ping Hao 
Madhura Narawane 

(ii) Directors of Galaxy Investments Ptc. Ltd 
Tangjin Rong 
Madhura Narawane 
Goh Ping Hao (w.e.f. 05 July 2024) 

(iii) Directors ofKKR Asia Pacific Infrastructure Holdings Pte Ltd 
Tangjin Rong 
Goh Wei C.nong Matthew 

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

(v) General Partner ofKKRAssociatesAP Infrastructure SCSp 
K.KR AP Tnfrastructure S.a r.1. 

(vi) Managers of KKR AP Infrastructure S.~ r.1 
Jason Carss (Oass A) 
Steven Codispoti (Class A) 
Thomas Weber (Class B) 
Nina Scheid (Class B) 

(vii) Directors of Nebula Asia Holdings II Pte. Ltd, (w.c.f.19 January 2024) 
Tang Jin RonR 
Madhura Narawane 
Goh Ping Hao (w.e.f. 05 July 2024) 

(viii) Directors of Nebula Asia Holdings I Pte. Ltd. (w.c.f.19 January 2024) 
Tangjin Rong 
Madhura Narawanc 
Goh Ping Hao (w.e.f. 05 July 2024) 

(ix) Directors ofKKRAsia Pacific Infrastructure Holdings II Pte. Ltd. (w.c.f. 19 January 2024) 
TangJin Rong 
Banerjea Projcsh 

(11JiJ spa« h,,s btt• i•te•lio•ai!J !,JI bla•k) 
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Highways Infrastructure Trust 
Notes to the special purpose unaudited consolidated interim financial information of the Trust for dte quarter ended 30 June 2024 
(All amounts in ~ millions unless otherwise stated) 

(x) General Partner ofKKRAsia Pacific Infrastructure Im'Cstors II SCSp (w.c.(, 19 January 2024) 
KKR Associates AP Infrastructure II SCSp 

(xi) General Partner of KKR Associates AP Infrastructure II SCSp (w.e.f. 19 January 2024) 
KKR AP Infrastructure II S.a r.l. 

(xii) Managers ofKKR AP Infrastructure II S.a r.l. (w.e.f. 19 January 2024) 
J .son Cam (Class A) 
Steven Codispoti (Class A) 
Thomas Weber (Class B) 
Nina Scheid (Oass B) 

(xiii) Directors of Axis Trustee Services Limited 
Ms. Dcepa Rath CEO (KMP), Managing Director 
Mr. Rajesh Kwnar Dahiya (Director) (till 15 January 2024) 
Mr. Ganesh Sankaran (Director) (till 15 January 2024) 
Mr. Sumit Bali (Non-executive Director) (w.e.f. 16 January 2024) 
Mr. Prashant Joshi (Non-executive Director) (w.e.f. 16 January 2024) 
Mr. Arun Mehta (w.e.f. 03 May 2024) 

Mr. Pannod Kumar Nagpal (w.e.f. 03 May 2024) 

(xiv) Directors/KMP of Highway Concessions One Private Limited 
Mr. Hardik Bhadrik Shah, Non-ex~cutive Director 

Mr Necraj Sanghi, CEO (KMP), Whole time Director (till 31 March 2024) (refer note 8) 

Mr. Gaurav Chandna, E.,ecutive Director and Joint CEO (KMP) (w.e.f. 01 April 2024) (refer note 8) 

Dr Zafar Khan, Joint C..EO (KMP) (w.c.f. 01 April 2024) (refcrnotc 8) 

Ms. Sudha Krishnan, Independent Director 

Ms. Arni Vinoo Mom11ya , Non-executive Director 
Mr Subran1an1an Ja11alciraman, Independent Director 

Mr Mani.sh Agarwal, Independent Director 

Mr. lujesh Kwnar Pandey, Independent Director (w.e.f. 16 May, 2024) 

Mr. Stefano Ghezz~ Unitholder Nominee Director (w.e.f. 16 !\,lay, 2024) 

Ms. Kunjal Shah , Company Secretary and Compliance Officer 

Mr. Nanyanan Doraiswamy, Chief Financial Officer (till 31 December 2023) 

Mr. Abhishek Chhajer, Chief Financial Officer (w.e.f. January I, 2024) 

(xv) Directors ofHC One Project Manager Private Limited 
Mr. Neeraj Sanghi, Director (w.e.f20 September 2022 till 31 March 2024) 

Mr. Abhishek Chhajer, Chief Financial Officer (w.c.f. 01 April 2024) 

Dr Zafar Khan, Director 

(fhis ,p,,a has b«n i1tlt1tw,w/!J kft bla•/;,) 
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Highways Infrastructure Trust 
Notes ro the special purpose unaudited consolidated interim financial information of the Trust for the quarter ended 30 June 2024 
(All amounts in t millions unless otherwise stated) 

III Transactions and outstandine balances with related """"" 
Particulars Q uarter Ended 

01 April 2024 to 30 June 01 January 2024 to 31 01 April 2023 to 
2024 March 2024 30June 2023 

(UnuHdiM) (Refer not, 6 and I}) (Unm,d;t,d) 
(nfrrnot,6) 

Galaxy Investment II Pte Ltd 
Transaction during the year 

Issue of unit capital 3,982.34 
Interest expense on compulsarily convertible debentures (CCO's) 88.93 112.09 90.48 

Issuance of compulsarily convertible debentures (CC.D's) 
Issuance of Optionally Convertible prefer<..>flCe shares 
Distribution to unit-holders" 3,506.88 1,367.69 631.01 

Balance outst.anding at the end of the year 
Unit capital 41,372.34 37,390.00 37,390.00 

Compulsorily Convertible Debentures (CCD's) 3,220.29 2,599.29 

Interest payable on C..ompulsarily convertible debentures (CCO's) 424.61 98.45 

Optionally Convertible Preference Shares 129.42 105.00 

Nebula Asia Holdings II Pte, Ltd. 
Transaction during the year 

Issue of unit capital 14,900.00 
Distribution to unit-holders" 1,693.94 660.64 

Balance outstanding at the end of the year 
Unit capital 14,900.00 14,900.00 

Highwil)!: ~an,t:zsion~ Q:ot f.m.a.1' Limi~d 
Transaction during the year 

Reimbursement of expenses 0.26 
Investment manager frt:S 80.57 145.61 85.73 

B.dancc outstanding at the end of the year 
Trade and other payables 129.00 118.84 219.84 

~roject Manager Private Limited 
Transaction during the year 

Proicct manager fees 44.65 49.13 24.05 
Management fees 1.91 225 225 
Advance payment of Project Manager Fees 75.08 38.23 54.16 
Transfer out obligation as per actuarial for employee benefit - 0.07 

Balance outstanding at the end of the year 
Project manager fees payable (net of advance) - 7.95 26.30 
Advance pavmt:nt of Protect Man.a~r Fees 28.02 54.16 

Year Ended 
Year ended 
31 March 2024 

(&fer not, 6) 

416.63 

621.01 
24.42 

3,315.00 

37,390.00 
3,220.29 

424.61 
129.42 

14,900.00 
660.64 

14,900.00 

5.49 
367.20 

118.84 

171.05 

9.02 

146.56 

om 

7.95 

'Pertains to the distributions made in current quartet 30 June 2024 along with the distribution of the last quarter of FY 2023-24 and does not include the distribution relating to the current 
quartet ended 30 June 2024 which will be paid after 30 June 2024. The distributions made by Trust to its unitholdecs are based on the Net Distributable Cash Rows (NDCF) of the Trust 
under the SEBI Regulations and includes interest, dividend :and repayment of capital and redemption of instruments. 
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Highways Infrastructure Trust 
Notes to the special purpose unaudited consolidated interim financial information of the Trust for the quaner ended 30 June 2024 
(All amounts in t' millions unless otherwise stated) 

III. Transactions and outstanding balances with related party 
Particulars Quarter Ended 

01 Aptil 2024 to 30 June OlJanuary 2024 to 31 
2024 March 2024 

(U ntJ11tNted) (R,ftr.ole 6 and 13) 

Axis Trustee Seryices Limited 
Transaction during the year 

Trustee fees 0.35 
Initial acceptance fees 0.71 

Balance outstanding at the end of the year 
Prepaid expenses - Trustee fees 

Axis Bank Limited 
Transaction during the year 

Loan taken 39.00 
Processing fees 0.19 
Repayment of loan taken 8.25 1,263.02 
Interest on loan given 33.68 34.16 
Interest on bank deposits 37.91 100.84 
Bank cb.arges 0.19 12.49 
Investment in bank deposits 9,873.28 11,179.85 
Redemption of term deposits 12737.94 11,164.37 

Balance outstanding at the end of the year 
Loan payable 1,609.62 1,617.87 
Interest accrued on bank dcpos its 7.31 88.82 
Otistanding bank deposits 1,509.00 4,373.66 
Oosin~ balance of cwrent account 54.51 98.35 

Note: All related partytransactions entered during the )'t'ar were in oniinarycowse of the business and on arms length basis. 

(fhis sp,,,-, h,,s been i1tt,-fio1ta!!J left blank_/ 
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01 Aptil 2023 to 
30June 2023 

(Un@diled} 
(n:fa, 1fQ/;J 6) 

0.52 

1.06 

2.50 
9.88 
1.28 
0.00 

90.06 
4.70 

486.98 
1.15 

95.56 
8.75 

Year Ended 
Year ended 

31 March 2024 

(Ref,r ,rote 6) 

1.42 
0.71 

1,150.00 
5.43 

2,325.54 
93.50 

108.41 
12.50 

12,527.67 
12,233.60 

1,617.87 
88.82 

4,373.66 
98.35 



Highways Infrastructure Trust 
Notes to the Special Purpose Unaudited Consolidated Interim Financial Information of the Trust for the quarter ended 30 June 2024 

(All amounts inf millions unless otherwise stated) 

The special purpose unaudited consolidated interim information of Highways Infrasttucture Trust ('Trust') for quarter ended 30 June 2024 have been reviewed by the Audit 
Committee of Highway Concessions One Private Limited ('Investment Manager') at their meeting held on 08 August 2024 and approved by the Board of Directors of the 
Investment Manager at their meeting held on 08 August 2024. The statutory auditors have issued an unmodified review report on these special purpose unaudited 
consolidated interim information. 

2 The special purpose unaudited consolidated interim financial information comprises the special purpose unaudited consolidated interim statement of profit and loss 
(including other comprehensive income) for the quarter ended 30 June 2024 and other explanatory notes thereto of the Trust and its subsidiaries (the Trust and its 
subsidiaries together referred to as 'the Group') ('the Statement'). The special purpose unaudited consolidated interim financial information has been prepared in accordance 
with the recognition and measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34') read with Indian Accounting 
Standards ('Ind AS') and/or any addendum thereto as defined in Rule 2 (1) (a) of the Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles 
generally accepted in India. However, it is not a complete or condensed set of financial statements under Ind AS 34 since it omits various disclosures required by Ind AS 34. 
The special purpose unaudited consolidated interim financial infocmation has been prepared solely for voluntary submission to be made by the Investment Manager with 
National Stock Exchange of India Limited, BSE Limited and Securities and Exchange Board of India as an additional information for the unit holders of the Trust and to 
the lenders of Highways Infrastructure Trust to provide them the necessary information under the financing arrangement. 
The Special Purpose Unaudited Consolidoted Interim Financial Information have been prepared on an accrual basis under the historical cost convention and the accounting 
policies followed in preparation of the Special Purpose Unaudited Consolidated Interim Financial Information are consistent with those followed in the most recent annual 
financial stllternents of the Trust. 

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

4 Distribution Related to FY 2023-2024: 
During the current quarter ended 30 June 2024, the Board of Directors of the Investment Manager of the Trust have declared a distribution oft 9.3792 per unit, amounting 
to, 7,005.19 million, in thc-ir meeting held on 16 May 2024 and the aforesaid distribution was paid to eligible unitholders on on 28 May 2024 and 29 May 2024. 
Distribution related to FY 2024-2025: 
Subsequent to quarter ended 30 June 2024, the Board of Directors of the Investment Manager have declared distribution oft 4.7637 per unit amounting to t 3,837.58 
millions in their meeting held on 08 August 2024. 

S Reduction of Equity Share Capital: 
The application for equity share capital reduction under Section 66 and other provisions of the Companies Act, 2013., submitted by Ulundurpet Expressways Private Lmited 
("UEPL"), was declined by the Hon'ble National Company Law Tribunal, Mwnbai Bench C'NCLT") via its order dated 10 January 2024. The Board of Directors ofUEPL 
in its meeting held on 19 January 2024 has proposed to approach the Hon'ble National Company Law Appellate Tribunal ("NCLAT") to reconsider the scheme. The Trust 
filed an appeal under Section 421 of the Companies Act, 2013, ,vith the Hon'ble NCJ.AT on 02 February 2024, and the mattecs were partially heard on 02 May 2024. 
Subsequent hearings are scheduled for 13 August 2024. 

During the previous Y""' ended 31 March 2024, three of the project SPY,, namely Ateli Namaul Highway Private Limited (":\NHPL"), Rewari At,li Highway Private 
Limited ("RAHPL"), and Gurgaon Sohna Highway Private Limited ("GSHPL"), submitted petitions to the NCLT for equity share capital reduction in accordance with 
Section 66 and other provisions of the Companies Act, 2013. The aforementioned reduction wos approved during extraordinary general meetings. Subsequent to the 
approval of the capital reduction scheme, the consideration for the reduction of capital shall stand outstanding, and the terms for such repayment will be mutually agreed 
upon by the reipective Company and its shareholders. Management has filed the petitions, which were admitted by the NCLT. On 07 August 2024, matters were heard at 
length for GSHPL and ANHPL and reserved for order. The subsequent hearings are scheduled for 27 August 2024 for RAHPI.. 

During the quarter ended 30 June 2024, Swarna Tollway Private Limited ("STPL'') filed a petition with the NCLT for equity share capital reduction under Section 66 of the 
Companies Act, 2013. The aforementioned reduction was approved during extraordinary general meetings held on 28 June 2024. Subsequent to the approval of the capital 
reduction scheme, the consideration for the reduction of capital shall stand outstanding, and the terms for such repayment will be mutually agreed upon by the Company and 
its shareholders. The petitions were ftled on 29 June 2024 and were admitted by the NCLT on 10 July 2024. The matter was partially heard on 10 July 2024, and subsequent 
hearings arc scheduled for 16 October 2024. 

6 During the previous year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 30 August 2023 for acquisition of 100% (one hundred percent) 
shareholding in one or more tranches and management control in one special purpose vehicles owned by Gala.")' lnvesbnents Pte. II Ltd (Sponsor of the Trust) i.e. 
Bangalore FJevated Tollway Private Limited ("BETPL") Approval for change in ownenhip was received on I I March 2024 from National Highways Authorities of India 
("NHAI"). Gala.")' Investments Pte. II Ltd had earlier acquired 76% stake on 29 March 2023 and balance 24% stake on 24 August 2023. 
During the quarter ended 30 June 2024, the Trust has acquired 100% (one hundred pen;ent) stake effective from 12 June 2024 ("acquisition date') against issue of 1,396,071 
units of the Trust at Net Asset Value (NAV) oH 85.30 each, for consideration oH 119.08 millions. Further, the Trust has acquired compulsorily convertible debentures 
(CCDs) of BETPL by issue of 43,773,008 urutJ of the Trust at NAV oft 85.30 each, against the consideration of~ 3,733.84 millions and has also acquired compulsorily 
convertible preference shares (CCPS) of BETPL by issue of 1,517,216 units of the Trust at NAY oft 85.30 each, against the consideration oH 129.42 millions. 

Pursuant to Ind AS 103- Business combinations, Common control business combination, means a business combination involving entities in which all the combining 
entities or business are ultimately controlled by the same party or parties both before and after the business combination, and that control is not transitory. Both the Trust 
and BETPL are ultimately controlled by Galaxy Investments Pte. II Ltd both before and after the acquisition. Accordingly Business combination has been accounted for 
using the pooling of interests method in accordance with Ind AS 103. 

The pooling of interest method is considered to involve the following: 
(i) The assets and liabilities of the combining entities are reflected at their carrying amounts. 
(u) No adjustments are made to reflect fair values, or recognise any new assets or liabilities. The only adjustments that are made are to harmonise accounting palicies. 
(w) The financial information in the financial statements in respect of prior periods should be restllted as if the business combination had occurred from the beginning of the 

preceding period in the financial statements, irrespecti,.., of the actual date of the combination. However, if business combination had occurred after that date, the prior 
period information shall be restated only from that date. 
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Highways Infrastructure Trust 
Notes to the Special Purpose Unaudited Consolidated Interim Financial Information of the Trust for the quarter ended 30 June 2024 

{AU amounts in 't millions unless otherwise stated) 

Thus, the Trust has restated comparative audited/unaudited financial information foe period 01 Apcil 2023 to 31 March 2024, 01 January 2024 to 31 March 2024 and 01 
April 2023 to 30 June 2023 as if the acquisition had occ=ed from begining of the preceeding period i.e 01 Apcil 2023, irrespective of the actual date of the combination 
which is 12 June 2024 and the difference between the purchase consideration and the value of net identifiable assets acquired has been disclosed as "Capital Reserve" 
amounting to, 96.83 millions in other equity. 

7 During the previous year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 03 May 2023 for acquisition of 100% (one hundred percent) 
shareholding in one or more tranches and management control in special purpose vehicle owned by H.G Infra Engineering Lmited namely H.G. Rewari Bypass Private 
Lmited ('RBPL} Approval for change in ownership was received on 18 March 2024 from National Highways Authorities of India (''NHAI'} 
Further, completion of acquisition of RBPL would depend upon receipt of relevant approvals and completion of contractual obligations. 

8 During the pw.~ous year ended 31 March 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with cicculars 
and guidelines issued thereunder from time to time ("SEBI Reg,d,tions") and Securities and Exchange Board of India (listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended from time to time (''SEBI WDR Regulations"), the Board of Directors of Investment Manager of the Trust have informed the National 
Stock Exchange of India Lmited and BSE Lmited regarding retirement of Mr. Neeraj Sanghi from the position of Chief Executive Officer and Whole time Director of the 
Investment Manager till 31 March 2024 (end of business hours) and appointment of Mr. Gaurav Chandna as Joint Chief Executive Officers and Executive Director and Mr. 
Zafar Khan as Joint Chief Executive Officers effective from 01 April 2024. 

9 During the previous year ended 31 March 2024, the Board of Directors of the Investment Manager has executed the share purchase agreement on 15 January 2024 for 
acquisition of 100% (one hundred percent) shareholding in one or more tranches and management control in twelve special purpose vehicles owned by PNC Jnfratech 
Limited and PNC Infra Holdings Limited namely: 
◊) PNC Rajasthan llighwavs Prirntc Limitcxl ("PR! IPL"): 
(ii) !'NC Chitmlurga Highways Printc 1.imitcxl ("i'Cf!PL"): 
(iii) PNC ,\ligarh fltghways Private 1.imitca<l ("PMIPL"); 
(i,·) PNC llunddkhand High\\'ay, Printc Umited ('1'1llfPL"): 
(v) PNC Khajuraho I lighway, P,ivatc Limited ("PKllPJ.'); 
(vi) PNC Tri,·cni Sangam Highways Priv,rc Limirc-d ("fYl'SHPI.''); 
(\'ii) PNC Ch,llakcrc {K:tmstaka) I bghways l'rirntc Limited ("PCKHPL"); 
(viiD PNC Mecrut Haridwar Highways Pri\'atc Limited ("PMHHPL"): 
(ix) PNC ll,thur K1npur I !ighways Private J ,imite<l ("PBKI IPV'); 
(x) PNC lJnnao Highway, Private Limited ("PU! IPL"): 
(xi) PNC Gomti llighways t>ri\·atc Limited ("PGl I Pl:') and 
(xii) PNC Bare-illy Noinit,l Highwsrs Prirntc Limited ("PIJNJ·IPJ." or the "Toll ,\ssct'). 

The completion of acquisition would depend upon ceec-ipt of relevant approvals and completion of contractual oblig,,tions. 

10 During the previous year the Trust has aquired one SPV namely Swama Tollway Private Lmited ("STPL ") which is primarily engaged in the bwiness of carrying out the 
project of Design, Engineering, Construction, Development, Finance, Operation and Mainten,nce of road on Build, Operote and Transfer (BOT-Toll) basis. In accordance 
with the requirements of Ind AS 103, Business Combinations ('Ind AS 103), the assets and liabilities, including road assets, acquired through aforesaid acquisition were 
recorded in the accompanying financial statements at fair value ('Pun:hase Price Allocation' or 'PPA). This also resulted in recognition of goodwill amounting tot 3,101.73 
millions, being the difference between the fair value of the net assets acquired and the purchase consideration paid by the Trust_ 
The cash inflows from project are largely independent of those from other assets or groups of assets. Accordingly goodwill has been allocated to eash generating unit of 
STPI. 
Management periodically asse,;ses whether there is an indication that such goodwill may be impaired. For goodwill, where impairment indicators exists, management 
compares the carrying amount of such goodwill with its recoverable amount. As on the reporting date, the ceco,-erable amount of this goodwill as t Nil Recoverable amount 
is value in use computed based upon value-in-use calculations which uses eash flow projections (as approved by the management) covering the concession period as the 
Group believes this to be the most appropriate timescale for reviewing and considering performance. As the canying amount is in c.xcess of the recoverable amount of 

goodwill. impainnent loss has been recorded on the aforesaid goodwill during the previous year. 

11 As per Ind AS 36 'Impairment of assets', management =cried out the impairment assessment of Intangible assets {toll collection rights) and provided for an impairment loss 
for quarter ended 30 June 2024: Nil (Quarter ended 31 March 2024: t 587.81 millions, Quarter ended 30 June 2023: Nil), and for the year ended 31 March 2024:, 587.81 
millions basis the fair valuation conducted as per the future projected cash flows of the assets (after performing sensitivity analysis) respectively in respect of intangible assets 
of the subsidiary companies of the Trust. 

12 During the quarter ended 30 June 2024, the Board of Directors of the Investment Manager of the Trust has approved the allotment of 58,702,708 units of the Trust at an 
issue price of~ 85.30 per unit for an aggregate amount up to approximate t 5,007.34 millions on a preferential basis in accordance with the Securities and Exchange Board 
of India (Infrastructure Investment Trusts) Regulations, 2014 read with Chapter 7 'guidelines for preferential issue and institutional placement of units by listed Im·ITs' of 
Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 for Infrastructure Investment Trusts (lnv!Ts) dated 15 May 2024 and amendments thereof (herein referred as 
the 'SEBI Regulations'). The units were listed with National Stock Exchange Lmited on 14 June 2024. 
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Notes to the Special Purpose Unaudited Consolidated Interim Financial Information of the Trust for the quarter ended 30 June 2024 

(All amounts inf millions unless otherwise stated) 

13 Read with note 6 of the Special Purpose Unaudited Consolidated Interim Financial Information of the Trust for the quarter ended 30 June 2024, the figures for the quarter 
ended 31 March 2024 represents the balancing figures between the restated figures in respect of the full financial year and the restated unaudited year-to-date figures up to 
the third quarter of the previous financial year. 

14 During the quarter ended 30 June 2024, pursuant to the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with circulars and 
guidelines issued thereunder from time to time ("SEBI Regulations") and Securities and Exchange Board of India (Listing Oblig,,.tions 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 appointment of Mr. Rajesh Kumar Pandey as an Additional Independent Director and Mr. Stefano Ghezzi as 
an nominee director of unitholder effective from 16 May 2024. 

15 Previous period figures have been reclassified/regrouped wherever necessary to confirm to current period classification. The impact of the same is not material on these 
special purpose unaudited consolidated interim financial information. 

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

Place: Mumbai 
Date: 08 August 2024 
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For and on behalf of Board of Directors of 
Highways Concessions One Private Limited 

[e_ Investment Manager of Highways Infrastructure Trust) 

~ a1~ 
Abhishek Chhajer Gaurav Chandna 

Chief Financial Officer 

Place: Mumbai 
Date: 08 August 2024 

Executive director and Joint CEO 
DIN: 10312924 

Place: Mumbai 
Date: 08 August 2024 
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Independent Auditor's Certificate on Statement of book values of the assets offered as security against 
senior, secured, taxable, rated, listed, redeemable non-convertible debt securities ('NCDs') pursuant to 
Regulation 15(1 )(t)(i)(a) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause 1.1 of Chapter V of 
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial 
covenants pursuant to Regulation 15(1)(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause 
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 

To, 
The Board of Directors, 
Highway Concessions One Private Limited 
(As the Investment Manager of Highways Infrastructure Trust) 
601-602, 6th Floor, Windsor House, Off CST Road, Kalina, 
Santacruz (East), Mumbai, Maharashtra - 400098 

1. This certificate is issued in accordance with the terms of our engagement letter dated 08 July 2024 with Highways 
Infrastructure Trust ("the Trust") 

2. The accompanying statement containing details of book values of the assets offered as security against senior, 
secured, taxable, rated, listed, redeemable non-convertible debt securities ('NCDs') of the Trust outstanding as at 
30 June 2024 (Section I), and the details of compliance with the financial covenant as per the terms of debt security 
trust deed dated 20 September 2022 (Series I and II) and 15 January 2024 (Series Ill) (collectively referred to as 
"DSTD"), as included in (Sections II and Ill) of the aforesaid statement (collectively referred to as 'the Statement') 
has been prepared by the Investment Manager of the Trust for the purpose of submission of the Statement along 
with this certificate to the Catalyst Trusteeship Limited ("Debenture Trustee"), pursuant to the requirements of 
Regulation 15(1 )(t)(i)(a) of SEBI (Debenture Trustees) Regulations, 1993 (as amended) ('Debenture Trustees 
Regulations') read with Clause 1.1 of Chapter V of SEBI operational circular for Debenture Trustees dated 31 March 
2023 and Regulation 15(1 )(f) of SEBI (Debenture Trustees) Regulations, 1993 read with Clause 2.1 of Chapter VI 
of SEBI operational circular for Debenture Trustees dated 31 March 2023 (collectively referred to as 'the 
Regulations') and also for the purpose of submission to National Stock Exchange of India Limited ("NSE") and BSE 
Limited ("BSE"). We have initialled the Statement for identification purposes only. 

Responsibilities of Investment Manager of the Trust for the Statement 

3. The preparation of the Statement, including the preparation and maintenance of all accounting and other relevant 
supporting records and documents, is solely the responsibility of the Investment Manager of the Trust. This 
responsibility includes the design, implementation and maintenance of internal control relevant to the preparation 
and presentation of the Statement and applying an appropriate basis of preparation and making estimates that are 
reasonable in the circumstances. 

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New 

Walker Chandiok & Co LLP Is registered 
with limited liability with identification 
number AAC-2085 and its registered office 
at L-41 Connaught Circus, New Delhi, 
110001, India 
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Independent Auditor's Certificate on Statement of book values of the assets offered as security against 
senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities ('NCDs') pursuant to 
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4. The Investment Manager of the Trust is also responsible for ensuring the compliance with the requirements of the 
Regulations and DSTD for the purpose of furnishing this Statement and for providing all relevant information to the 
Debenture Trustee, NSE and BSE. 

Auditor's Responsibility 

5. Pursuant to requirement of the Regulations, as referred to in paragraph 2 above, it is our responsibility to express 
limited assurance in the form of a conclusion as to whether anything has come to our attention that cause us to 
believe that: 

a. the details included in Section I of the accompanying statement regarding book value of the assets offered as 
security against NCDs of the Trust outstanding as at 30 June 2024 are, in all material respects, not in agreement 
with the standalone unaudited financial results of the Trust, underlying books of account and other relevant 
records and documents maintained by the Trust for the quarter ended 30 June 2024 which have been subjected 
to limited review pursuant to Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ('SEBI LODR'), and that the calculation thereof is not arithmetically accurate. 

b. the details included in Section II of the accompanying statement regarding compliance with financial covenants 
relating to consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Ill of 
the DSTD of NCDs of the Trust outstanding as at 30 June 2024, is not in compliance with the terms of aforesaid 
DSTD and the amounts used in computation of such financial covenants are not in agreement with the special 
purpose unaudited consolidated interim financial information of the Trust, underlying books of account and other 
relevant records and documents maintained by the Trust for the quarter ended 30 June 2024, and that the 
calculation thereof is not arithmetically accurate. 

c. the details included in Section Ill of the accompanying Statement with respect to financial covenant on 'Historical 
Debt Service Coverage Ratio' as stated in Paragraph (ix) of clause (d) of schedule Ill of DSTD of the NCDs 
outstanding at 30 June 2024, is not in compliance with the terms of DSTD and is in all material respects, not in 
agreement with the: 

(i) standalone unaudited financial results and special purpose unaudited consolidated interim financial 
information of the Trust for the quarter ended 30 June 2024; 

{ii) audited standalone and consolidated financial statements of the Trust for the financial year ended 31 March 
2024; 

(iii) standalone unaudited financial results and special purpose unaudited consolidated interim financial 
information of the Trust for the quarter ended 30 June 2023; and 

{iv) underlying books of account and other relevant records and documents maintained by the Trust for the 
financial year ended 31 March 2024 and for the quarter ended 30 June 2024 and that the calculation thereof 
is not arithmetically incorrect. 

6. The columns with respect to market value of assets (columns K to 0) of the Section I of accompanying Statement 
are not covered by this certificate and no procedures have been performed by us on such information as per our 
terms of engagement. 

Chartered Accountanto 
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7. The standalone unaudited financial results and special purpose unaudited consolidated interim financial information 
for the quarter ended 30 June 2024, referred to in paragraph 5 (a), 5 (b) and 5 (c)(i) above, have been reviewed by 
us, on which we have expressed an unmodified conclusion vide our report dated 08 August 2024. Our review of 
standalone unaudited financial results and special purpose unaudited consolidated interim financial information was 
conducted in accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial 
Information Performed by the Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of 
India ('the ICAI'). This Standard requires that we plan and perform the review to obtain moderate assurance as to 
whether the financial information is free of material misstatement. A review is limited primarily to inquiries of the 
Trust personnel and analytical procedures applied to the financial data and thus, provides less assurance than an 
audit. We have not performed an audit and accordingly, we did not express an audit opinion. 

8. The audited standalone and consolidated financial statements for the financial year ended 31 March 2024, referred 
to in paragraph 5 (c)(ii) above, have been audited by us, on which we have expressed an unmodified audit opinion 
vide our report dated 16 May 2024. Our audit of these standalone and consolidated financial statements was 
conducted in accordance with the Standards on Auditing and other applicable authoritative pronouncements issued 
by the ICAI. Those Standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free of material misstatement. Such audit was not planned and performed in 
connection with any transactions to identify matters that may be of potential interest to third parties. 

9. The standalone unaudited financial results and special purpose unaudited consolidated interim financial information 
for the quarter ended 30 June 2023, referred to in paragraph 5 (c)(iii) above, have been reviewed by us, on which 
we have expressed an unmodified conclusion vide our report dated 11 August 2023. Our review of standalone 
unaudited financial results and special purpose unaudited consolidated interim financial information was conducted 
in accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity, issued by the ICAI. This Standard requires that we plan and 
perform the review to obtain moderate assurance as to whether the financial information is free of material 
misstatement. A review is limited primarily to inquiries of the Trust personnel and analytical procedures applied to 
the financial data and thus, provides less assurance than an audit. We have not performed an audit and accordingly, 
we did not express an audit opinion. 

10. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates 
for Special Purposes (Revised 2016) ('the Guidance Note') issued by the ICAI. The Guidance Note requires that we 
comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

11 . We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality 
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and 
Related Services Engagements, issued by the ICAI. 

12. The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in extent 
than for, a reasonable assurance engagement; and consequently, the level of assurance obtained in a limited 
assurance engagement is substantially lower than the assurance that would have been obtained had a reasonable 
assurance engagement been performed. The procedures selected depend on the auditor's judgment, including the 
assessment of the areas where a material misstatement of the subject matter information is likely to arise. We have 
performed the following procedures in relation to the accompanying Statement: 
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c) Traced the principal amount of the NCDs and other debt outstanding as at 30 June 2024 to the standalone 
unaudited financial results, underlying books of account and other relevant records and documents maintained 
by the Trust for the quarter ended 30 June 2024; 

d) Obtained necessary representations from the Investment Manager of the Trust; and 
e) Verified the arithmetical accuracy of the Statement. 

Section II of the accompanying Statement - Statement on financial covenant on 'Consolidated net debt to 
enterprise value': 

f) Verified the computation of financial covenants in relation to 'Consolidated Net Debt to Enterprise value' as 
mentioned in the Section II of the Statement as on 30 June 2024 and ensured that it is in accordance with the 
basis of computation given in the DSTD, and the amounts used in such computation for 'consolidated net debt' 
have been accurately extracted from special purpose unaudited consolidated interim financial Information, 
underlying books of account and other relevant records and documents maintained by the Trust for the quarter 
ended 30 June 2024 and also traced the enterprise value as at 31 March 2024 from the valuation report of the 
independent registered valuer appointed by the Trust in accordance with SEBI (Infrastructure Investments Trusts) 
Regulations, 2014, as amended, used for calculation of enterprise value in consolidated net debt to enterprise 
value ratio; 

g) Obtained necessary representations from the Investment Manager of the Trust; and 
h) Verified the arithmetical accuracy of the Statement. 

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

i) Obtained the standalone unaudited financial results and special purpose unaudited consolidated interim financial 
information of the Trust for the quarter ended 30 June 2024; 

j) Obtained the unaudited special purpose interim financial statement of Ulundurpet Expressways Private Limited 
("UEPL"), Shillong Expressway Private Limited ("SEPL"), Dewas Bhopal Corridor Private Limited ("DBCPL"), Rewari 
Ateli Highway Private Limited ("RAH PL") and Ateli Narnaul Highway Private Limited ("ANH PL") for the quarter ended 
30 June 2024, which have been reviewed by Gianender & Associates on which they have expressed unmodified 
conclusion vide report dated 26 July 2024; 

k) Obtained the unaudited special purpose interim financial statement of Jodhpur Pali Expressway Private Limited 
("JPEPL") for the quarter ended 30 June 2024, which have been reviewed by Mahesh C. Solanki & Co on which 
they have expressed unmodified conclusion vide report dated 26 July 2024; 

I) Obtained the unaudited special purpose interim financial statement of Nirmal BOT Private Limited ("NBPL") and 
Godhra Expressways Private Limited ("GEPL") for the quarter 30 June 2024, which have been reviewed by Luthra 
& Luthra LLP on which they have expressed unmodified conclusion vide report dated 26 July 2024; 

m) Obtained the unaudited special purpose interim financial statement of Udupi Tollway Private Limited ("UTPL") for 
quarter ended 30 June 2024 which have been reviewed by RCV & CO on which they have expressed unmodified 
conclusion vide report dated 26 July 2024; 

n) Obtained the unaudited special purpose interim financial statement of Swarna Tollway Private Limited ("STPL") for 
the quarter ended 30 June 2024, which have been reviewed by M.K. Dandeker & Co. LLP on which they have 
expressed unmodified conclusion vide report dated 26 July 2024; 

_, .-
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o) Obtained the unaudited special purpose interim financial statement of Gurgaon Sohna Highway Private Limited 
("GSHPL") for the quarter ended 30 June 2024, which have been reviewed by S.L.Chhajed & Co. LLP on which they 
have expressed unmodified conclusion vide report dated 26 July 2024; 

p) Obtained the unaudited special purpose interim financial statement of Bangalore Elevated Tollway Private Limited 
("BETPL") for the quarter ended 30 June 2024, which have been reviewed by MKPS & Associates on which they 
have expressed unmodified conclusion vide report dated 26 July 2024; 

q) Obtained the unaudited special purpose interim financial statement of BETPL for the period 01 April 2024 to 12 June 
2024, which have been audited by MKPS & Associates on which they have expressed unmodified opinion vide 
report dated 26 July 2024; 

r) Obtained the audited standalone and consolidated financial statements of the Trust for the year ended 31 March 
2024; 

s) Obtained the financial statements of UEPL, SEPL, DBCPL, RAH PL and ANHPL for the year ended 31 March 2024, 
which have been audited by Gianender & Associates on which they have expressed unmodified opinion vide report 
dated 30 April 2024; 

t) Obtained the financial statements of JPEPL for the year ended 31 March 2024, which have been audited by Mahesh 
C. Solanki & Co on which they have expressed unmodified opinion vide report dated 30 April 2024; 

u) Obtained the financial statements of NBPL and GEPL for the year ended 31 March 2024, which have been audited 
by Luthra & Luthra LLP on which they have expressed unmodified opinion vide report dated 30 April 2024; 

v) Obtained the financial statements of STPL for the year ended 31 March 2024, which have been audited by M.K. 
Dandeker & Co. LLP on which they have expressed unmodified opinion vide report dated 30 April 2024; 

w) Obtained the financial statements of GSHPL for the year ended 31 March 2024, which have been audited by 
S.L.Chhajed & Co. LLP on which they have expressed unmodified opinion vide report dated 30 April 2024; 

x) Obtained the financial statements of UTPL for the year ended 31 March 2024, which have been audited by RCV & 
CO. on which they have expressed unmodified opinion vide report dated 30 April 2024; 

y) Obtained the special purpose financial information of UTPL for the period from 01 April 2023 to 01 November 2023, 
which have been audited by RCV & CO. on which they have expressed unmodified conclusions vide report dated 
01 November 2023; 

z) Obtained the special purpose financial information of GSHPL for the period from 01 April 2023 to 21 November 
2023, which have been reviewed by S.L.Chhajed & Co. LLP on which they have expressed unmodified conclusion 
vide report dated 01 December 2023; 

aa) Obtained the special purpose interim financial statements of RAHPL and ANHPL for the period from 01 April 2023 
to 21 November 2023, which have been audited by Gianender & Associates on which they have expressed 
unmodified opinion vide report dated 01 December 2023; 

bb) Obtained the special purpose financial information of STPL for the period from 01 April 2023 to 24 January 2024, 
which have been audited by M.K. Dandeker & Co. LLP on which they have expressed unmodified opinion vide report 
dated 20 March 2024; 

cc) Obtained the standalone unaudited financial results and unaudited consolidated financial results of the Trust for the 
quarter ended on 30 June 2023; 

Chartared Accountants 
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dd) Obtained the special purpose interim financial information of UEPL, SEPL, and DBCPL for the quarter ended on 30 
June 2023, which have been reviewed by Gianender & Associates on which they have expressed unmodified 
conclusion vide reports dated 25 July 2023; 

ee) Obtained special purpose interim financial information of JPEPL for the quarter ended on 30 June 2023, which have 
been reviewed by Mahesh C. Solanki & Co on which they have expressed unmodified conclusion vide report dated 
25 July 2023; 

ff) Obtained the special purpose unaudited interim financial information of NBPL and GEPL for the quarter ended on 
30 June 2023, which have been reviewed by Luthra & Luthra LLP on which they have expressed unmodified 
conclusion vide report dated 25 July 2023; 

gg) Recomputed the figures of the Trust, JPEPL, NBPL, GEPL, UEPL, SEPL, and DBCPL in the statement for the period 
from 01 July 2023 to 30 June 2024 as total of figures for the period from (i) 01 July 2023 to 31 March 2024 which is 
calculated as balancing figures between the figures for the year ended 31 March 2024 (as mentioned in "r", "s", "t", 
and "u" above), and figures for the period from 01 April 2023 to 30 June 2023 (as mentioned in "cc", "dd", "ee" and 
"ff' above), and (ii) figures for the quarter ended 30 June 2024 (as mentioned in "i", "j", "k", and "I" above); 

hh) Recomputed the figures of UTPL in the statement for the period from 02 November 2023 to 30 June 2024 as total 
of figures for the period from (i) 02 November 2023 to 31 March 2024 which is calculated as balancing figures 
between the figures for the year ended 31 March 2024 (as mentioned in "x" above), and figures for the period from 
01 April 2023 to 01 November 2023 (as mentioned in "y" above), and (ii) figures for the quarter ended 30 June 2024 
(as mentioned in "m" above); 

ii) Recomputed the figures of RAH PL and ANHPL in the statement for the period from 22 November 2023 to 30 June 
2024 as total of figures for the period from (i) 22 November 2023 to 31 March 2024 which is calculated as balancing 
figures between the figures for the year ended 31 March 2024 (as mentioned in "s" above), and figures for the period 
from 01 April 2023 to 21 November 2023 (as mentioned in "aa" above), and (ii) figures for the quarter ended 30 
June 2024 (as mentioned in "j" above); 

jj) Recomputed the figures of GSHPL in the statement for the period from 22 November 2023 to 30 June 2024 as total 
of figures for the period from (i) 22 November 2023 to 31 March 2024 which is calculated as balancing figures 
between the figures for the year ended 31 March 2024 (as mentioned in "w" above), and figures for the period from 
01 April 2023 to 21 November 2023 (as mentioned in "z" above), and (ii) figures for the quarter ended 30 June 2024 
(as mentioned in "o" above); 

kk) Recomputed the figures of STPL in the statement for the period from 25 January 2024 to 30 June 2024 as total of 
figures for the period from (i) 25 January 2024 to 31 March 2024 which is calculated as balancing figures between 
the figures for the year ended 31 March 2024 (as mentioned in "v" above), and figures for the period from 01 April 
2023 to 24 January 2024 (as mentioned in "bb" above), and (ii) figures for the quarter ended 30 June 2024 (as 
mentioned in "n" above); 

II) Recomputed the figures of BETPL in the statement for the period from 13 June 2024 to 30 June 2024 which is 
calculated as balancing figures between the figures for the quarter ended 30 June 2024 (as mentioned in "p" above), 
and figures for the period from 01 April 2024 to 12 June 2024 (as mentioned in "q" above); 

mm) Obtained the independent certificate issued by respective auditors of the subsidiaries (Refer Annexure 1 for list of 
subsidiaries) of the Trust to trace the amount used in computation of historical debt service coverage ratio of the 
Trust; 

nn) Verified the computation in respect of compliance of covenant on the historical debt service coverage ratio as 
mentioned in the Statement; 

Cha- Accountanto 
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oo) Obtained necessary representations from the Investment Manager of the Trust; and 
pp) Verified the arithmetical accuracy of the Statement. 

Conclusion 

13. Based on our examination and the procedures performed as per paragraph 12 above, evidences obtained, and 
the information and explanations given to us, along with the representations provided by the Investment 
Manager of the Trust, nothing has come to our attention that cause us to believe that the: 

a. the details mentioned in Section I of the accompanying statement regarding book value of the assets offered 
as security against NCDs of the Trust outstanding as at 30 June 2024, are in all material respects, not in 
agreement with the unaudited standalone financial results of the Trust, underlying books of account and other 
relevant records and documents maintained by the Trust for the quarter ended 30 June 2024 which have been 
subject to limited review pursuant to Regulation 52 of the SEBI LODR, and that the calculation thereof is not 
arithmetically accurate; 

b. the details included in Section II of the accompanying statement regarding compliance with financial covenants 
relating to consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Ill of 
the DSTD of the NCDs of the Trust outstanding as at 30 June 2024, is not in compliance with the terms of 
aforesaid DSTD and is in all material respects not in agreement with the special purpose unaudited 
consolidated interim financial information of the Trust, underlying books of account and other relevant records 
and documents maintained by the Trust for the quarter ended 30 June 2024, and that the calculation thereof is 
not arithmetically accurate; and 

c. the details included in Section Ill of the accompanying statement with respectto financial covenant on 'Historical 
Debt Service Coverage Ratio' as stated in Paragraph (ix) of clause (d) of schedule Ill of DSTD of the NCDs 
outstanding as at 30 June 2024, is not in compliance with the terms of DSTD and is in all material respects, 
not in in agreement with the: 
(i) standalone unaudited financial results and special purpose unaudited consolidated interim financial 

information of the Trust for the quarter ended 30 June 2024; 
(ii) audited standalone and consolidated financial statements of the Trust for the financial year ended 31 

March 2024; 
(iii) standalone unaudited financial results and special purpose unaudited consolidated interim financial 

information of the Trust for the quarter ended 30 June 2023; and 
(iv) underlying books of account and other relevant records and documents maintained by the Trust for the 

financial year ended 31 March 2024 and for the quarter ended 30 June 2024 and that the calculation 
thereof is not arithmetically accurate. 

Other matter 

14. The certificates referred to in paragraph 12(mm) above, have been certified by Gianender & Associates for UEPL, 
SEPL, DBCPL, RAHPL and ANHPL, Luthra & Luthra LLP for NBPL and GEPL, RCV & CO. for UTPL, S.L.Chhajed 
& Co. LLP for GSHPL, M.K. Dandeker & Co. LLP for STPL, MKPS & Associates for BETPL and Mahesh C. Solanki 
& Co for JPEPL, who vide their certificates dated 02 August 2024, 06 August 2024, 06 August 2024, 02 August 
2024, 06 August 2024, 05 August 2024 and 05 August 2024 respectively have expressed an unmodified conclusion, 
and whose certificate has been furnished to us by the management and which has been relied upon by us for the 
purpose of our examination. Our conclusion is not modified in respect of this matter. 

Clwwred Accounblnts 
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Restriction on distribution or use 

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

16. The certificate is addressed to and provided to the Board of Directors of the Investment Manager of the Trust solely 
for the purpose of enabling it to comply with the requirements of the Regulations as mentioned in paragraph 2, which 
inter alia, require it to submit this certificate along with the Statement to the Debenture Trustee of the Trust, and for 
the purpose of submission to NSE and BSE, and therefore, this certificate should not be used, or referred to for any 
other purpose without our prior written consent. Accordingly, we do not accept or assume any liability or any duty of 
care for any other purpose or to any other person to whom this certificate is shown or into whose hands it may come 
without our prior consent in writing . 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm's Registration No.: 001076N/N500013 
MANISH Digitallysignedby 

MANISH KUMAR 
KUMAR AGRAWAL 

AGRAWAL Date: 2024.08.08 
17:39:55 +05'30' 

Manish Agrawal 
Partner 
Membership No: 507000 

UDIN: 24507000BKDHQA5618 

Place: Bengaluru 
Date: 08 August 2024 
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Annexure 1 

List of subsidiaries considered: 

1. Ulundurpet Expressways Private Limited ('UEPL'} 
2. Nirmal BOT Private Limited ('NBPL') 
3. Jodhpur Pali Expressway Private Limited ('JPEPL') 
4. Shillong Expressway Private Limited ('SEPL') 
5. Godhra Expressways Private Limited ('GEPL') 
6. Dewas Bhopal Corridor Private Limited ('DBCPL') 
7. Udupi Tollway Private Limited ('UTPL') 
8. Gurgaon Sohna Highway Private Limited ('GSHPL') 
9. Rewari Ateli Highway Private Limited ('RAHPL') 
10. Ateli Narnaul Highway Private Limited ('ANH PL') 
11. Swarna Tollway Private Limited ('STPL'} 
12. Bangalore Elevated Tollway Private Limited ('BETPL') w.e.f. from 12 June 2024 

Chart.red Accountants 
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Other ,:urrcnt ~n<l ll1>11-,-urrcnt u~t·r~ O!h,.-r non <:um·111· fi11:-1ndd ,~,:,.'1~ :ifl<I rnhcr current isso:1~ 

Totnla.nct,Q!_ 

Li .. bilitic1 
Dcht a~"Cur11k~ m u-h;d, thb <:cnific~tc p< .. 'l'uin$ \ B,,n.,ww,,;i (in.:h,JKl_11; cun(.:m ~nJ r,on ~rrfL~1l) 
(ref~·, no,~ 

Urlier debt ~huini pari pas~u chuJ-:,: ,,.,th '1h.irc l t1,ITTOWin1.~ 1lsx:ludinJ1, cur1,·,u anJ n<.o rnrn::11) 
d,·ht tn.-ft·r nutt· -I} 

lmcn.,.t .,,:cn,,. .... J hut"' ,i ,\.,c ,,n 11<>11-conwrribk, I< )rlwr fin:111cta! li:ibiliril-s 
,kl~'fltun-< (!\:CD) 

lnt.:rt" :ictrm,,J b1111wt du,· ,,n "'IX"" rt.Tnt l<>~ll lt>thc:r ti:n;1ncial li:tbiliriC'II 
(RTq 

Trude p;,yahk-s 
l 'ni.<:c.,rc,I Di:hr r••~cd hv rhc Trun 

Othcn;ra1·.1Ll,:5 

To1n\lfohili1ic,(ii) 

O,\'f'Tun Bonk value l(i)/(ii)I (rdcflll)'(C 5) 

\..over on M:nkct 1•<1lut:: ((i)/(ii)I (1cfor notc 6) 

Tr:.1,I,· p-~,~1hki 

Ratt:tl, IJ~tc,1, L'n~~..:urctl <:onmw,-.:itl ['ap,." j~u,• 
01hcr curr~nt hJhiliLi..•i, rnh...'t" <'.urrcnt liiunc1~11rnhilitit~ ,mJ ,:11,r,·nt 1~~ 
lmh,!111c., 

Column C _ L Column 0 

Exch.1111Tc Ch>11rgc 

Dehl for "''hich I Ottk:r !;ccun:d 
lhia ccr1ifiHlc Ocht 
bdng i11a1ted 

nookV1th11.: Uol'lk V11luc 

SIGNED FOR 

Column H Column F Cc>lumn G 

p,..j .1'11nu Ch.uge 

Deht for which IAlltell ,Ir.Ired t>yl O,her asR:1:1 on 
1hl• ccnMlcatc I pari J'MRI\U d11h1 
h..:inll 1 .. ,.u1.:d holder (inclmka 

dcb1 fo, which 
1itiHccrtificatc ia 
iuucd &. other 
debt with p.iri 
pnMru cMrge) 

which 1hcr« i• 
pllri•PHSU 

cb~ac 
(exdudl11g 

it1tm1 
co,·eretl ln 
colunffl f) 

Y1:sLN11 8ovk Value I Hook Value 

Yn ~uir-u , 

Yu 3",3!!.2.1'J 

'l'e, l,2:t!.S{) 
Ye• 2:'.,,112 

\'«1 Q,:;fl,&2 

YH (,'4.15 

92.!.152.64 

Yo, 11,.Ul.24 

No :!l,.'>.\11.!'14 

y., I.KO 

:No .,.,_9; 

N• 
No 
Nn 

32,9Hi.6J 

2J!.O 

co· u111n H I Column I 

Aa,.,tll no" Ellmlnudon 
olf~red o• (1un11nndn,t 
&.1.:urhy N:!f•dVt:) 

(re(1:r ,mta B) debt ,unuum 

8'1.Cl4 

.=h7IJllJ12 
5'1Ulii 

:1 .. 1s1.u; 

c...,...idu«dmme 
1h11n once 

(due tu eiu.-lut1ivf! 

plu.11pffip~e1 

Ch2.fJC'!' 

<:,'!\~NDIOI( 
~Q,. 

ii 
IDEl'JTl r- 1 '"' 

r 
"' ""- 'r-'\ •• * c;. 

-?. 
1>;-s: 

lrf:oAcc' 

(tin million•) 

Col11mn J 

TOTAL 
(CTOH) 

51,IK9.57 

.lK,382,l'J 

1,2112.SIJ 
277.02 

CJ:>C..112 

(>4.1.~ 

92,152.65 

11 .. Ul.24 

21,~.lH,64 

\.JUI 

44.'l:\ 

Kll.114 

z.i.701.u12 
5')1,~(I 

36,291.2' 

t1,c. 

Column K 1 . <;:~~umn L I Column M ColumnN 

Rchm:d 111 only those items CO'Vc:rcd by 1hi• co;nlfic.vt.:i 

Mlltkc( V11lu.., I C11nyit1g /1,uok I ~hrk~•, V11luc I Carrying 
fur A1~c11 value for fc>t P<tfl r:1.uu w.luc/brmk 

ch'!tjll"d nn cxd11~ivc ch:trgc du,rge A~IICL~ v.iluc for p:tri 
Ell.du~iv,: bulll atlllt'fl \\here.- viii {r<"fur nnrc'J) p;i~~u chiirge 

m:trk.t:t v1lm1 Is :ttlf.t:l!lo whctt.'. 

11Scertaim1hleur 
11ppliubl, 

(Fi,,r Eg, JJank 
8iib1nce, OSRA 
m.u-kc:r~ucl• 
no! 11pplicahle) 

n1a1'ku v;ilue is 
no, 

ai;ccn,tim1ble 

or upplk:tblc 
(For Eg. n,u1k 
R:tl:tncc, DSM 
1n11,kc1 v:tluc is 
nut 11pplicahlc 

Rcl,uinK u, C11!u1m1 F 

'.l!Uli1./II) 

1,2.'\rnl) 

.?."77/J:! 

'156.lt! 

(,4.1.~ 

98,181.00 2,."i80.88 

m;,;sTP.c,,.· ~ L------:0~~ 
C- ' 

• -p j \\\~ J,~ 
~ 
~ ........ 

Column 0 

TouilValuc 
(=>K+L+M+N) 

q~,li-11.f~I 

1,ZX'.!.WJ 
z-~.ui 

'Vih.K1 

M.\.i 

100,761.Sfl 

11,.Ht2~ 

ll,.i.>H.<.-1 

UM 

•l<'l.!J~ 

32.916.64 

3.06 



Notes: 

1 'f11t': :1mount <lisdoscd tn co!um11 ,\ tn J IS accur:i.td}' el-..tt..cted from st1mdalone un:iuditl"tl fimmci:ll n:~11lts of rht: Tn~t. tinclt•rl}ing \.}(M">b of 11.ccoum and 01111::r rc-k:\·ant rcconls :llKI tlocumcnts maintairK.-d by the 'frusr for tht" \IU:irtl:!r ended JI) Junt: 21124 prt:pim·d in ~ccord.tnct' '>l.ith rhe rccoJ,;nition '1.0ll m~~urcml·nt 
fltinc1plcs l:iid Juwn in rhc lnthnn .\cl.,,uming :-.r:mdant :w, Interim Financial Rcpnrting ('Ind ,\S .14'), and/ or :my :ullk-ndum thm'.tri as dcti11t-<l iu rule 2(1)(a) niCompanics (Indian ,\ccounting!'t:.iitlards) Rules, 201:, :101.! other accounfing rrinciplcs :.,rcfl(!mll~· ncccptcd in lndi:l. 

2 111c- :.t.bovc mcntiuncJ C<.JU11y invcstmrnt m the :!uhsiJiadcs llf 1hc 'fnm Jocs not lm:ludr:~ invr>w1H:n1 in <Xiuit~· shnrcs of one of the sullsiJbry namely GR/CT.. :imrnm1in1t t 5,(1!\7.22 millioni.. Sin,x t1~rc is :i. 1,lnlgc: l'tl cquitJ· sh:m:s :1rlll ch:1rgc oft Lhc ;1s:.c1s/fo,hilidc$ uf GRICJ. lry the C'.{ii.tin)!. n,,n conn;rtihk dehcnturc 
:-NCD) holders, :icr.ordin~lr, im·e~t.m~nt in t!Cjllit}· sh:m.·i:. of l7Rl<:L docs nor ~h-m! p-Jri1)Utl ch:.ii)\t! on tl,·li1 !<Ccurities to which thi:. certifiurc pcrtams. 

1 Debt sccmitirs tu which this ccrtificah~ pt:rtain~ is nut~t;mtling amount of 6500 ~..:oior, ~ccun·(!, tall,l>h:, rated, listed, tt~lccmablc, nnn.ccinvertit.l~ t!cbcntme~ (NCDs) !tt'curiti~ h:t\'i11g a focc \':tJuc ·1f t 982 ,Sflfl/ .. (Rupl't'.~ Nine.~ l.;\kh5 Ei~hty 'l\n, 'l1musmd Fi\'c Hundrl'ii uni~ j and 50.fHHJ ~CDs ~·cu ti tic~ lrn-.,in~ ,1 fan: 
,•:1Juc oft 1(kl,1JOO/- (Rupee~ One !.:t\h only). 

4 Other de.ht ~haring p:tri-passu ch:irw: ·.vicli ;."11w (h:bt inch.•b rntn:nt :md nrJn c•.trrcnt po:1rtion iif HT/, r;1.kcn from JCJ(;r Hank / ,imitcd, St3tc l\ank ,:it' India, A~is B:mk 1.irnitcd :1nd lndi11 lnframucn1rc f-'in;1.nce t~nmp;my l.imitetl. 

5 Cover on book value haA been c:ilculatcd in the following manner: 

P3ti - P-'~Hl sl!curity c,wcr = \'aim• (>f 1~sct$ (Ccdumn I') h:win,I!: p2ri-rassu rh:1rr,~/OurH:1t1Jin1: ,·ahu: of f:UTITllptJ!ldin~ Jcbt (re.for 11r1tc 7) + intcrcM accruc<l (both t--;CD :ind RTL) 

Pui pasrn SLx:urity covt·r {l'Jfl bo1_•k nlu<.') .:';: 2.80 

() Co,•cr on market v~ue hi\!!. been c.alcuhncd in the following manpcr:. 

P:ui - pn~~u ~ccuriry cover:;:; Total v~lu<" nf ;es:1.-1s (C1Jmrn1 0}/0utSmndiog \·alui.: ,,f a,m::1pt1rnlini; tklH (n::ft:r m,te 7) + intcrcSt accruccl (~1th t-.:Cl) and RTL) 

Pan .. 1,a~~t1 Sl!t1.1rny cover fon m11-kct v~luc)= 3.06 

7 Value:: of corr"-~rondmg dd1t includ~ debt securities h> ,dm:h u1"1itic::m:!' pcn.i.ins .i.nd all uthcr 1k:ht shariu~ pari-p,usu ch:u~c \\1th rh:,u ,lcht. 

8 .\sscts nor offered a!i ~1.•cL1rity include~ l'mccurcd Dcbr r.1i~ed by rhc.. Trm.r, Tr~<lc and u1hcr fmp,blc~ which ~re m,r offcn:-cl as ~.:,urity in Debt ~c11ritr rruH clttd, 
9 The :unount~ 11i5clrn,c-d in cl'1h11n11 ;\I 1.s ba$l"\l on thl· :lclju~ti::d t"1\terpri~1•, alul": :ts at 31 M:m:h 20?.4 of 1he sub~Jdiane. of the Trnst JU1mdy (i) 1)1\CPL • Dt:'\,·a, Blo(1p:il Currn.lor Priv.11,· l..imit1:d; (ii) (,Elli, • c;,1<\hu. H . .,;pr<.>s~w:1y~ l'ri,·arr l.11mtt:1I; /iii) NB Pl. • Nmn.11 Bl JT Pm·~tc 1.Jmm·d; (I\) Jl'E.Pl .. • Jcl(\hpur Pali 

Espn"'~"'·,1y Prh·:111.: Limirt1.:I: (vJ SEPI..: (vi) UhPI. · Ulut1tlurpcr ExptC)Cll\\';iy~ Pri,·att' i..imit<,.'<I; (\'1i) UTPI. - L'dupi Toll\\·ny Prh·atc I ,in1111..'<I, (viii) RAif PL - Rcw:,ri Arcli H1hrll\\l;ly Ptfr:itc Limirctl, di.) ASUPf. - :\u:11 Narnm.il l lip;hw.1y Pri\'att· l...imitcd, (xJ G:-iHPI. • Gul'l,.,>:lc.11 ~c,lmn Hii.:h,,:ny Pri1•;1t1.: Limi1r..>t:, fxi} STPI. • 
S•.\'arna ·ronway Pri\'lltc l..intitcd, and 1:xii) imTPL, comhu:tcd bl' ShfH n:~istt:rl'\I ,·alm:r in acnmlanu: with the SEHi (hifra~tnictmc In\'c~imcnt Tru~t) llc.~1fatiQr1s1 20l4 (:is amcmh.:(~ vidc it!l qd1111im1 rcporc J;ltc~i 1~ May 2024 (\fl i\f:iy 2024 in c:t~c o(UHT'PI.). 
Adjmm:d Enterprl8e value has been cRkuhuc-d 119 below: 
Ente1pn~c vlluc: + Cai1h aml t:allh l'l.juiv~lcnts + li<r1id m\'cstmcnt.s, if any. 

For and on behalf of 

Highway Concessions ()nc Privt~c l,imitcd 

c~•wai·slnfra,tructur 

, -
Gaurav Chandna 
Exccutiv<: Director and joint CEO 

DIN: 10312924 

Place: Mumbai 
Date: 08 Augu~t 2024 

ce: Mumbai 
ate: 08 August 2024 

~v 

~ 
Abhishck Chhajcr 
Chief Financial Officer 

Place: Mumbai 
Date: 08 ,\ugust 2024 

"o 
~ 
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PURPOSES 



Section n- Sr·,rnou::or on Consolidated Net Debt to Eotsmcisc vnlue nf Highways lnfraermcturc Tewa ('the Tmst'} :1s a1 31} June 2024· 

i) Tht: Trust has 1,:'iu,;,d ~l·curt·d. rnxablc, mtcd, lim:d, r<:dcc:ml'!bk·. nun-convertible dcOCnrurc-s (NCD:'i) ~t:curirit·.~ h:tving ori~n;i\ fact: ,·alu~ of ~1,0f.l().(Jf.>1)/- (Rupees Ten I .. ,kh:- <Jnly) each fur Serie:,, 1, Serie~ 11 and S<:rif"s Ill 
h:i.vin!( origirnil fact: v:1luc- of 'tto0,(1'1n1. (Rupees One Lakh unly). ag;:n:K:iting up tu ~l l,500.f)(J .nillfons m thn."1.' :o1cric:; of: 
(a) Series 1 l:kbt Securities up to ~4.(10<.l.OO million:.; 
(h) St'ric-:: ll Dcl-lt St!cucitic:: up tn f2,500.li0 millions; Rod 
{c) !-ai..:s Ill Debt Sccuriti1;s up w ~5.l)U<J.UU m1.11ions 

Pursuant r;i 1lic Debt Se<"mity Tru::r clcc:d (''DSIU'') dMt"li 21l Septcmb<:r 2U22 (Serie:: I and ll) and 15 Janu:i.r)· 2024 (Serles Ill) read with the commnn tcrrm i.chc:du!c: exi:cured inter aha nmong:-t the Trusr, aning through 

C::it:i.lyst Trustce!\hlp Limited{' the 'J'nmec'J. 
The Trust h,is prcp,ircd th.is sratcmcnt of ConsoJid:ucd Net Debt to .Enterprise value of 1hc '1'rus1 as .at JO June 2024 pursu:mt to the financial co,·cnnnu stoned in the DSTD ••8 fulluw8: 
(i) Th!! Trust sh:111 be required l<J ensure that th,: :1~-rre.za1c ConsoiiJated Net De:61 tu Enterprise: rnluc of theTrusc nnd the Pw1cc.:1 SPVs, shall be le:::s thJ.n 49% ns per DSTD d:1.1cd 2() Septc:mher 2022; and 
(ii) Thi: Trusl stu.ll hc re~1•mcd ro ensur.-'. rh:u the 11g..,;regatc Con.~olidatcd Net Dcht shall h~ Ii:~~ than the .iggrcg~tc of (i) :i5"" (tifrr five: percent) of the Emc:.rprise \'aluc of th(! wll ha~ed ::-PVs; :l!ld fii) '"7()~.,, (~cvcnty 
percent} c,fthc Enrcrprisc V:aluc of the smnuit~· / hyhrid Rnn11i~ hascd SPV!i as per DSTD dated 15 Ji1nu2~ 2024. 

ii) Below o.rc the c:dcubtiom: of rhe Consolid~tcd Net Debl 10 Entcrprii.cs Value· (ltnmillions) 

Remarks Pnniculars As :it 30 June :zo2.; 

ConsnUdatc:d Ncr Debt­
Long term bom)\1.-ings 

Short term homiwings 

Dt:fcrn:d purchase consideration 

Tota.I finuncial indcbteness 

Less: (a!-h nnJ cash e;:tJuivaknrs 

TOTAL(A) 

Enrcwrisc Value· 
Enterprise v:1lue 

TOTAL(B) 

Consolidated Net debt to EmcrpriK Value (A)/(B) 

55",D i.f the Enn:rpri~ Valllc ,,f the toll ba~J SPVi. 

70% of chc Enn:rprisc Valu~ of the annuity / hyhrid 
annuity b:a~J. SPVs 

TOTAL(C) 

Nm= 

(refer note 4) 

33,581.53 Refer note:! 

.1.419.47 Re;:fe;:r note 2 

378.09 Ref<"r note J 
I----------< 
laaa-----...;.37.:,,5_7_9._09-l Refer note 5 

(5,720.69) Refer note: 6 

31,858.39 

94,.)IK.22 Refor note 7 

:>4,318.22 

33.781/e Rdcr note 8 

45,650.12 Reier note 9 

7,922.60 Refer not1?; 9 

53,572. 72 Rcfc:r note 1CJ 

1 The Statement ha~ l>ccn prt'p:trcd biised on the b:ts:is of Special Purpose: Vnaudltt'd Consofidated Interim Financial lnform:itlon uf the Trust, underlying books of llccount anJ other rdcv:mr rc..:ords and doeumc:nt:s 
01:iinuineJ hr the: Tnm for the quarter ended 30 June 2024 in nccord1nce with lhc: rccoh"Tlition and me:isuremcnt principles la.iJ Jo...,-n in the Indi,m Accounting Sum<l:U'J 34, lntt'rim Financfa.l Reponini-t floJ ,\S 34), :i.nJ 
/ or any addendum thereto a.'- d.c::fine<l in rule 2( I ){aj of Cnmpanic:s (lndisn ,\cc()unring Standards) Rule,;, .2015 and other accounting principles gerit:r.11.ly acccptol in lmli:i; 

Represe:ms amnunL'! l•utstanding againsl nrl:,ee tenn l(Y.IOS fmm banks/finandal in!ititution~. min convcnihlc: dc:hemurc~ ("~CDs") holden and cornmerchd papen; as :i.t 30 June 2024, grosi. off uruuuoni~e<I proccsi.i~ 
fees/ Indian .-\ccuunting SmndarJ (Ind AS) :1Jjustmt.'nt of'{ 2.2t).23 mtllion, :1t1d reduced bf share: of ~,lO-Controllin~ interest ("NCij in outst,.nding tit-ht of Guj.aru Ro.a.cl anJ lnfrallttllcture Prince 1..1mitcd ("GRlCL") 
2mouminp; to f 46lJ.47 millions. Bomr,,·in!,:: amuum Jocs not includes inrcrcst J.C<:rueJ un rupee term lm.n and NCDs :i.mounrinp; to 't 46.75 million1>; 

Financial inde:brcdnei:s also include~ deforred purch;isc: consider-Jtion (refer d:iuse 1.1 of DSTD) amounting to :1!578.09 millions which :r-h:lil be p:1.r2bk: to the i:;eller b~· the Trust. in respect uf :1equi,;ition of (i) R_\HPJ. -
Jlc.'\\':lri :\tdi Highw,y Private Limited; (ti) ,\NHPL - Ardi N.a.rmul Highway PrivJte Limirr..-<l: and (iii) GSHPL- Gurg.ioo Sohna Highw:i.}· Priv:itc Limited. 

4 Tht' calcul.a.tions of the Cunsoli<.LlteJ '.\!et Debt ro Emcrpn."-Cs V:l!ue excludes portion of !'.Cl i.o!. 43 . .?ll"/o hdd in GRICL 

5 It docs nor includes pro,·isions, deferred ta:x liabilities. tr2dc payables, c1.1rrcnt ttx Jiahilitici-. mhcr currem liabiliria. othc:r nnn•curn:nt liabilities .a.nJ non-currcnr fimr,nciaf liabilities; 

6 F11r rhc purpnSt' ut' :1bon~. calculs:1tions of r.mos, It includes :imuunrs d:issiticd a.<; 'ca!-h :1.nd c.'\.!.h cquit':dcnts'. im'CS[fflCnts', 'bank b.:il:tnccs other than c:~sh :md c:uli cquiv;dcnrs' and 'Bl'lnk deposits '.l.it.h more 1hain 12. muntl1:r. 

IJ!.:2turitr' as per Speci;J Purpose L/n,.udited Cunsolid:lted Interim Fin:mcfol lninrm2tiun vf the Tru!lt, underlJ-in~ books of Account and other rdc,·:.i.n1 r«nrds and dncumcnu of the Tru:,;t :,sat 30 June Z024. amounting to 
~1519.58 millions, ,6,213.28 millions, U,234.'.W maUions. and t 908.47 millioos n=spccti,•cly. The :,mounts of cash and cash equi,·alcnts of (5,720.M.I m&l.hons a, drsdcw.ed in t.hc r:1tio abo\"e, exdu<lcs cash bttlance 
cimnarkcJ for distribution of U,837.58 millions, cub balance and invenmmts carrrurkcd for 2\lajor maintenance rc:suve {"MJ\lR')/).bJhy2 Pr.ulesh RoaJ ~-dopmem C11rpor2rion Jjmimt ("i\lPROC") amuunting to t 
641. '9 millions tincludL-s ~ban: of tht: Trust i.e., 36.Ri~o in MMR of GRICI.) and sh:in: of i\Cl in GRICI. of~ 4!i2Ji6 n1i!lions in c.r.:-h and cash L'qUi.,..uJcnt:<, •n~t "!192.59 millions fo hank b:ll'2nce:; other than cash 2nlt ca!\h 
cqui'"aknt:i-; 

Por the puipoSc of :ibtwc- calcuhatit)ns, enterprise v:.luc :,sat .\1 M.arc:h 2024 has been ctm'5idcrcd of the foHowing 11ubsirliaries of the Tru!'.t ruimely (i) DBCPL - (k,.1.·ILS Bhopal Corridor Prh':lt~ Limited, (ii) GEPL • Gorlhm 
E:r.pti:ssw:tp Prinuc- Ln1iteJ, (iii) NBPL - Nirn,111 BOT Priv.:.ltt- Limited (i,·) JPf'.PL - Jtxlbpur P2li l~'l(prt~""""2YS Priv~tc Llmitt<d: (,·) SEPL - Shill.on~ l1xpn~s...,.,,,ap Prh-.1tc Limited, (vi) llEPL - Clun<lurpct Exprcssw.ars 
Prl\·,.tc J.imitcJ, {vii) UTPL • Udupi Tullw2.r Private l.imircJ. (YMi.) R,\I IPI., {ix) ,\!\!BPL, (x) GSIIPL (xi) STPL ~ Sw2ma Tollway Pri\'2.tc limited, (idi} (;RIO. (limttct.l to 56.80'~ .. sh:in:s owned hr 1hc Tnm) 2nd (xiii) 
BETPI. - R:m~:-ilc,re t-:lc,·ucll T0Uw2~· Pri,·att: fjmircd conductc.1..l hy SF.Bl rci,.>i~tercd ,·alucr in accnrdanc~ with the SERJ (lnfr.istructure ln\'l!!-ttnem Trust) Rc!,!Ulations. 2014 (as amcnda~; 

8 The c:un,;oiid:1.R-d net ck.hr ro enterprise "·alue;: ::is calculuctl :i.bo,·e: ls in compliance ... ·ith the P~~'rfaJ>h (ix} of ci,.use (cl) of schctlulc 111 of the IJSTD dated 20 September 2022; 

9 For the purpose 1,f :I.Ol),·c rnlcul:uion~, 55~· .. ,,f cnraprii.c ,-:iluc :1s !it 31 ~farch 2024 ha!ii been considered t,f t1,H based SPVs of the Trust namely (i) DU\.PI,. (ii) Gf.PL. (iii)JPEPI. (iv) l!EPI,. (v) L'TPL, (\'i) STPL, (Yii) 
GR10... :i.nd (viii) BETPJ.., imd i(11 u of cntcrpttsc value of the .a.noWty / hybrid annuity based SP\'s namely (i) :--;BPI., (ii) SE.PL. (iii) R.\HPT .. (i") .\~HPI.., and (v} GSHPI., conducte;:J by SEBI n.:gii::1crcd ,·.1\ucr in 
::iccordancc ,dth till' SE.Bl (lnfr:ascn\Cmrc lm·cstmL-nt Trust) RLw,il:ations, 2014 (2...'- amended) vit.k its valu.atinn n::portJatc:d 13112}" 2024 (10 :\fay 202.4 in case of AETPL); and 

10 The crm::olid:m."tl net debt i5 lcs~ 1h;:m the aggregate of mtctpri~c Yalm: cakulatt:d above (refer Total C) h in compliance with the Paragraph (b.) of Cl:iusc.· (d) of ,chutulc Jll of the OSTD ,fated 15 _lruiua~ 21l14. 

For and on behalf of 

Gaur.a\" Ch:indna 

Eltt:cutiYe Dim.:tur :1ndJ,1inr CE<) 

DI:-.;: IOJl.292-1-

Pl.ace: :\lumha1 Place: ,\J umhai 

Date: (1.~ .\111,tml 202-1- 0 Date: 08 August 2(124 

, ~ u ·, / ;::._ ; \,_"',y ,, __ _,, s ~;, 
','---..... * '.,.r ... ------;;,, 

Mr. Abhishek Chh.tjcr 

Chief fin.mci:il ( )fficcr 

Place: Mumh:ti 

Date: (1~ .\u~u:-L 20.24 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Section III - St:.uement on Historical Debt Service Coverage Ratio of Highways Infrestructnre Tntst ·-

i) The H~hw;'l~-~ lnfr:ismicnm: Tru:-r tTnm1 ;1.1·;1.1!nl n.ipc:r t1.:rm•lo;1.n faciliti.:J l'Rl.1\l') from ,hi~ lhnk Umitl'f.!, !CIC! H1rnk l.1mit~'f.l. :.nd $tote l¼nk of Jmli:1 for an 2-~rt..1-,'lltc ,11m:U<>nt'l.! amnom oH 1\,1100.llr) mi/Ii- ins rurwant to rh..- nipc.i: kian •KKcmi.:nr (·'(l.l .,\'') dined 11.\ !'k.-pk::nl11.:r 2022. runl:L·r, tlu.: Tru~t I,;,~ nb11 !~m.;d (,,;i!Xt !'<.rlior, 
~ccuml. f:lK:1hlc, rntcd, lisll'll, rL'liccr11:1hlc, non cunvcrdhk Jo.:ht \l,:uritii:-s pur~uam m rhc Ddx Security Tru~t Dt.-...'l.l (DSTI)) J:.11l·J 21.15<:pK:mbcr 21122 lusi~ a face ,·:\lucoft 1,(1(1(1,000/· (Rupe..~ Ten bkh~ oulr, l,ich, \lf,IJ..'fl')P;1,rin1( up lo, 6/dUI) millioo~ !Rurx-•c~ ~ix thOU\'l:lnJ tin: hundrl-d mil11f111$ onlrl in t,\~1 "Cnl-< of: 
(:i) Scnc, 1 Dct-A-Securiric~ up mt 4,11110.tlll nnlhun~: :ind 

(hJ Serie~ II Debt Scrnritics up to I 2,5(1().(J(I millions; 

Furthcr, the Tnm ];,.~ :i.bo i~M.11..:J S(J,o;IO !'<.·nu,1·, st:curcd. 1:1s;U1k, r:m.._l, \1st1:J, ri;ck:cma.blc, n011-c11m·cnihlc dcht scc1Mitic~ (Suic~ Ill) pur~:mr m the DS11) <lated 15 J11nuory 2ll24 h1.\'l!"I)'.; 1 face v,,luc nft IIICJ,(IOO - (kUfW<'~ One T..11kh only, each, a~rch"2-.ting up tcJ { :>,lXIO.Oo 111illion1 (Kupcl.'S fin; th1,usar\tl milli1m1 unh; 

Furrhc-r. die rrusr has :ih;c1 :n~Ht,I am,:l1t.T rupee tc1m-loan fadli1ie~ /rum .hts Uank Limited, Jc:ICI HAnk JJrni1ed aod State lfank of India anti ln1.l i:1 lnfr.1.~tTUctut(' Finance Cnmpan)' Limited for an :IKl-:rc.:puc sa.nctinnL,I amount oft 19,000.00 miUiom punu11ir tt, Npa: l{ian a,.,-1.'tlm.-nt CRl..-\2') t.latcd 3(1 t l<:1oh1.T 2llZ3 uu1 r1twhich Tru~t 

h;1~ n!Ccivcd di~lm,scnK'fll off 1.,424.tH millinrf~ from lt·ndcr.; nn 02 NtiYc.:ll"lhcr 2IJ2J, 21 Non:mhcr 20,U, 22 Nnvt.inhcr 2H2:l, 114 J:mu:1ry 202.J, 18 !\brch 202<1 and 21 r-.forch 2024. 

Refer calcubtiun of Hi,t•1ric"I Debt CovcrAJ{C r:1do for the period fr<>1n 01 July 2023 w 30 June 2024 botfow; 

ii) Belo,~· arc 1hc calcul:.1.tions of the Hi!itoric•I DctJt Ll;,'t'ct11gc Sl.,rvlce Rado: (' in millions) 

P11rticulara 

fTm.il Ca~b Av:1ilable ( A)• 

,\dJ; C:ish Rcvcnu.: 

Ad<l: Other C.;1~h lnr:rnrn! 

.\dd: Funds (1()111 hl\'l.:$tur, 1nJ :,.,;on• Convcrtihk 
'dchcntun.: lwkkr\ in the Tru~t for G('!"W:r.11 Cvqm1:11c 
Purpnsl: u1iliscd fnr 11cht $cn·k.-c 

J.a;s : Pranium paid (inclu,hn~ curn..,i1 :ind dcfl>rrCll) ltl th<­
,\uth()rity, if lny, which wa,;: due Jurin;;: tho: tr:iiling 12 
mon1h, in ;1(01nbna: with 1hc provision~ of 1h1: 
(:'..rmcc~~iun .-\g:n:l'ITil'fll 

l.u;~: C.11~h opcr.1tin1? ci;.pct1Jimrc 

J.c.H: i\i:;jor ft1;lintcn,mcc Ci\[>Cll!C~ illCUITl-d durinp, thci 

pl't"K1d, which ha,·c not b..-1:n n,et fn.,m riic nmjo 
m.iintm:mrc rcl>Cl'·c (M;\IR) 

1..css: r:::i.~h t:t."cs 

J..c1,!I :r-.1r,.1R crcatl'll or t11 l,,:: crc:i.t~l <lurinit the tO::!ICn~ 
pl!r.ud -.is JXt 8:1.~c.: C:l.~..- Bu~inc .... ...s Pbn 

Tota~i_AJ 

Exlt!rnal debt oblig:uion (B} (for the m1llinl,( 12 
month,;, exclllding :tny hnllet rmy1nenu1, which ha,·e 
been refinancl.'d dutil'lt:t _the period) (rcfc..-r- nCJtC 13) 

DRCPL 
(refer note 15) 

2 . .121\.6(1 

"\1.12 

(.123 . .Z'h 

(111il.!fTl 

1,847.62 

NIWL 
(rd~rJ1otc 15) 

47(,J)U 

19.21) 

r4;_2_sn 

(1 ,4 :;>\ 

21.27 

GI!PL 
(refornote15) 

l.!.63?.l)U 

uuu 

112•.•·n l 

fl811.56. 

l,]40,J2 

JPEPL 
(rcfernotc15) 

<i?~ . .-~ 
19.(,7 

(16.IJi) 

tl'J4.55\ 

503.53 

UEPL 
(tefernote 15) 

l,~37.2.~ 
."\2,tl',I 

I 

,2,.,.,,,i1 

1100.IX 

1,549."1 

Fot the tweh·e montb11 period cJ1dcd JO June. 2024 (t(lfe, note 1) 

SBPL 
(tef1:rnok: 15) 

4•Ji.4(1 
J(,, 11) 

I 

(127.J?)i 

(2.1.79 

36,.o 

UTPL 
(refer note 15) 

•)76,25 

9.41 

(212.115 

7U.8I 

GSHPL I , ANHPL I RAHPL 
(rder note 15) (refH note 15) (refer note 15) 

2?4.24 442 .. \7 'W1.!II 
IU./:2 1•1.~5 6,78 

{!i'J~•~ ~ (92.94) 

235.17 .192.22 4'0.35 

1\dd: Intl-rest/ wupon papm .. -n1i1 on e.~rcmal ,kht I I I I I I J 2 __!i 
,\dJ: an • fcei: id on cxtcrn:1I debt 

,\cld: princip::il p:Ud on cXteTTl;\I 1lch1 
-

STPL BETPL 
(refer note 15) I (refer note 15) 

l.!.554.64 11'.\.51 

IJ4. IM 4.% 

(2.ll44) (21.42 

(167.12') 

1,l48.l6 97.13 

Trun 

llJUS 

4119.22 

(4◄6.g 

.(_(JJJ.'i 

7!.t.03 

TUlio!l lt.emlll'kl 

11.!.1111.u I Rcfrr11nt(· ➔ 

◄-:'1.117 1Rcfrr11<1fl 5 

41111.22 I Ri.fl,r nm.: f, 

(14(,.IIJ I Rd"crnncc7 

12.'7:!::-,.U}I Rd~r notc t-: 

kc.:fcrmltc 1:! 

\5.1H.43l l lkti.rnotc'J 

111851.74 

lkt"nn,.,e lfl 
■nd 11 

Tot:.1l(Bl .12.15 41.U 9<.17 93.0f;j 20.12 I us I Z.58J.J7 I l,872. 75 

DSCR: Totlll C11.11h AvaJ.lablc ( A) i F.xtcnml debt 
obli~tfon (B) 

• total t:.11sh av:rilablc rcpre11c111:. c,uh avail a hie for Rervicin,< debt securities, .tdditkmal debt, ;my debt uodu permiltcd iJJdebu:dncllft fur the tri1iliog U (twelve) nxmths. 

SIGNED FOR 
IDENTIFICATION 
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Sec:tion III - Statement on Historical Debt Service Coverage Ratio of Highways Infrastructure Trust: (cont'd)­

The Statement has been prepared on the basis of: 
i) financial information of the subsidiaries; and 

(ii) unaudited stanclaloae financial results and special purpose unaudited consolidated interim financial information of the Highways Infrastructure Trust ('Trust") for the <1uartcr ended 30 June 2024, audited standalone 
and consolidated financial statements of the Trust for the financial year ended 31 March 2024, standalone unaudited financial r,:sults and special purpose unaudited consolidated interim financial information of the 
Trust quarter ended 30 June 2023 and underlying books of accounts and other records maintained by the Trust for the period ended 30 June 2024, year ended 31 March 2024 and period ended 30 June 2023. 

Basis of preparation is listed below: 
(i) the figures for the c1uarter ended .10 June 2024 of the standalone unaudited financial results and special purpose unaudited consolid•ted interim financial information are reviewed by the statutory auditor's of the 
Trust and for the subsidiaries, the ~;ame are reviewed hy their respective statutory auditors; 
(ii) the fii,'llrcs for the year ended 31 March 2024 of audited standalone and consolidated financial statements of the Trust are audited by the statutory auditor's of the Trust and for the subsidiaries, the same are auclited 
by their respective audir.ors; nnd 
(iii) the figures for the period 1)1 April 2023 to 30 June 2023 of the standalone unaudited financial results and special purpose unaudited consolidated interim financial information arc reviewed by the statutorr auditor's 
of the Trust and for the subsidiaries, the same are reviewed by their fespcctive statutory auditors. 

The figures for the period from 01 July 2023 to 30 June 2024 is computed as total [ (i), (ii) and (iii)] of following: 
(i) fi,.'llres for the period from 01 July 2U23 to 31 March 2024 which is calculated as balancing figures between: 
A. the audited figures in respect of financial year ended 31 March 2024 of the Trust and the published unaudited year-to-date figures upto the quarter ended 30 June 2023 of the Trust. 
B. the audited figures in respect of financial year ended 31 March 2024 of the JPEPL, NBPL,GEPL,UEPL,SEPL and DBCPL and special purpose unaudited interim financial information for the qumer ended 30 June 
2023 ofJPEPL, NBPL,GEPL,UEPL,SEPL and DBCPL; 

C. the audited figures in respect of financial year ended 31 March 2024 of UTPL and unaudited special purpose interim financial information for the period ended 01 April 2023 to 01 Nnvemher 2023 of UTPL; 

D. the audited figures in respect of financial year ended 31 March 2024 of RAHPL and 11.NHPL and unaudited special purpose interim financial information for the period ended 01 April 2023 to 21 ~ovembct 2023 of 
Ri\HPL and i\NHPL; 

E. the audited figures in respect of financial year ended 31 March 2024 of GSHPL and unaudited special purpose interim financial information for the period ended 01 April 2023 to 21 November 2023 of GSHPL; and 
F. the audited figures in respect of financial year ended 31 March 2024 ofSTPL and unamlited special purpose interim financial information for the period ended 01 April 2023 to 24 January 2024 ofSTPL. 

(ii) the reviewed figures for the <JUarter ended 30 June 2024 of standalone unaudited financial results of the Trust and unaudited special purpose interim financial statement of the subsidiaries (except BETPL); and 
(iii) the reviewed fi,,n.Jres for the <JUarter ended 30 June 2024 of the BETPL which is calcuL1ted as balancing fii,'tlres between unaudited special purpose interim financial statement of BETPL for the <1uarter ended .'ll.1 
June 2024 and unaudited special purpose interim financial statement ofBETPL for the period from 01 April 2024 to 12June 202L, 

2. As per the terms of Debt Security Trust Deed and Rupee I .oan Agreement, DSCR calculation is based on the cash available for debt servicing and debt servicing obligations for the trailinis 12 months period. Therefore, 
the numbers reported abov-c ate cnnsidcrc<l from 01 July :wz:, till 30 June 2024 in case of DB CPL, NBPL, GEPL, SEPL, UEPL,JPEPL and from date of acquisition for the newly acquired subsdiaries i.e. 02 Nm·cmbcr 
2023 to 30 June 2024 in case of UTPL, 22 November 21123 to .'lO June 2024 in case of ANHPL, GSHPL and RJ\HPJ.0 25 January 2024 to 30 June 2024 in case of STPL and 1:l June 2024 to 30 June 2024 in case of 
BETPL. 

SIGNED h .... ~ 
IDENT/FICA TION 
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Notes (cont'd): 
1 The fi!a,>ures reported above arc after considering the impacts of all eliminations of inter SPV / Trust transactions. 

4 Cash Rcvccuc rerresrnts revenue from operations from the statement of Profit and Loss of the Trust and its subsidiaries, actual amount of annuity received from Concession authority in case of (i) SEPL, (ii) NBPL, 
post acquisition ;\etual amount of annuity received, interest income on reducing balance cost, and operation and maintenance receipt fo.,m Conccssio::t authority in case of (i) ANHPL, (ii) GSHPL and (iii) R,\HPL; and 
excludes interest income receivable on annuity from concession authority, modification gain on annuity, revenue from operations and maintenance of roacl and revenue from major maintenance for the period from OJ 

July 2023 w 30 .June 2024 in case of SEPL and NBPL being notional in nature. Further, revenue from operations of standalone trust doesn't includes income generated from inter SPV transactions, considering the 
numbers reported nhove are after eliminations. 

5 Other cash income represents other income from the statement of Profit and Loss of the Trust and its subsidiaries excluding fair ,,a!ue gain of mutual fund (Marked-to-Market gain), balance written-back being notional 
in natuce and compensation of claim revenue for the period from 01 July 2023 to 30 June 2024 and for the period from 02 November 2023 to 30 Jun 2024 in case of UTPL, from 22 November 2023 10 30 June 2024 in 
case of i\NHPL, GSI-IPL and RAHPL, from 25 January 2024 to 30 June 2024 in case otSTPL and from 13 June 2024 to 30 June 2024 in case ofllETPL. 

6 The total cash available includes the amount raised from right issue of units from the unitholder's of the Trust as General Corpmatc and partial or full repayment of the outstanding debt of the Target SPV (" ANHPI ... ) 
purpose, th.rare utilized for the purpose of repayment of Interest/ coupon payments, principal and fees paid on extern•I debt. 

7 Premium paid (including current and deferred) to the authority represents concession premium due to National Highway Authority of India ("NHAI") / Public Works Department ("P\'l:D'') for the period 01 July 2023 
to 30 June 2024. 

8 Cash operating expe:1.ses represents Employee l:lenefit expenses, Operating Expenses and Other Expenses from the statement of profit and loss of the Trust and its subsidiaries excluding loss on investments carried at 
fair value through p::nfir or loss (Marked-to-1'-iarket gain loss), provision against major maintenance obligation, balance written-off being notional in nature, loss on reduction of investment in equity, loss on :,;ale of 
fixed assets for the period from 01 July 2023 to 30 June 2024. Further, finance cost has not heen considered in order to calculate t:>tal cash available for debt servicing. 

9 Cash Taxes represent current tax expense as per statement of profit and loss of the Trust and its subsidiaries. 
10 MMR maintained at NBPL, JPEPJ ., SEPL, UEPL, UTPJ ., and STPL arc out of the additional NCO top-up funds infused hy the Trust into the SPV, and out of earmarked committed sanctioned unclrawn dchr facility 

vide RL,\2 and not from the cash flo"· generated during the period of the SPVs/Trust, hence the same is nor considered while calculating total cash anilable for calculation of historical debt seffice coverage ratios. 

11 Major ::nainreoance expenses f,JT period from 01 July 2023 to 30 June 2024 were incurred from unsecured loan given by the Trust from NCD debt fund (whose repayments arc already considered in the External debt 
obligat10n for calcuhtion of historical debt service coverage mtios) in case of JPEPL, NBPT., SEPT. and UEPL. Accordingly, there arc no major maintenance expenses which are incurred from cash flow from 
operations and hence nor considered in the calculation of DSCR. 
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Notes (cont'd): 

12 Major maintenance expenses for period from 02 November 2023 to 30 June 2024 in case of UTPL, from 25 January 2024 to 30 June 2024 in case of STPL and from 13 June 2024 w 30 June 2024 in case of BETPL 
were incurred from unsecured loon given by the Trust from NCD debt fund (whose repayments are already considered in the External debt obligation for calculation of historical debt sen-ice coYCr:t!(C ratios). 
;\ccodingly, there arc no major maintenance expenses which arc incurred from cash flow from operations of the SPVs and hence not considered in the calrnlation of DSCR. 

13 T:1e external debt obligations cnnsidert:d in the DSCR working includes amounts paid by the Trust in relation to the RI.Al, RLJ\2 and NCDs for the trailing 12 months, in terms of the RLA and DSTD and the amount 
paid for repayment of term loan, interest payable thereon and pre-payment charges by the subsidiaries before refinancing of their availed debt by the Trust. There is no debt servicing due for the said period under 
Rated, listed and Unsecured Commercial Papers (CP) issued by the Trust, hence the same has not been considered in the above working. 

14 Interest/ coupon payments on external debt and principal paid on external debt represents interest accrued and principal paid on debt obtained from external patties for the period from 01 July 2023 to 30 June 2024. 
Further any fees paid on external debt represents processing fees on availment of Rl A2 and NCDs Series ITI by the tru~t and prepayment penalty on repayment of borrowings by the subsidiaries durinp; the period 
ended 30 June 21)24. Further any interest payment, principal payment or write - off of processing fees at the time of refinancing of borrowing, have not been considered considering there is no im?act on cash flows 
pursuant to the refin:mcing arrangement entered between the Trust and SP\'s. 

15 (i;, DBCPL - Dewas Bhopal Corridor Private Limited; (ii) GEPL - Godbra Expressways Private Limited; (iii) NBPJ. Nirmal BOT Private Limited; (iv) JPEPL - Jodhput Pali Expressways Private Limited; (v) SEPL­
Shillong Expressways Private Limited; (d) UEPL - Ulundurpet Expressways Private Limited; (vii) UTPL - Udupi Tollway Private Limited; (viii) ANHPL- Ateli Narnaul Highway Private Limited ; (ix) GSHPL- Gurgaon 
Sohna Highwa,· Private Limited; (,) R,\HPL- Rewari Areli Highway Private Limited; and (xi) STPL - Swarna Tollway Private Limited; (xii) BETPL - Bangalore Elevated Tollway Private Llmited (herein referred to as 
"project SPVs" or "SPVs11 or "sllhfd<liarics"). 

For and on behalf of Board of Directors of 
Highway Conct:~sions One Privatt: Limited 

(Acting as the Investment J'vlanagcr of High\vays lnfr:astructur'11,Tn11 ) 

~ 
Gaurav Chandna 
Executive Director and Joint CEO 
DfN: 10112924 _...-c::c--:::::,-... 

' ~ Place: Mumba 
Date: 08 August , 
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Place: Mumbai 
Date: 08 August 2024 

* ~ 
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(:1yl:DACC 

;y 
A~ hek Chhajer 
Chief Financial Officer 

Place: Mumbai 
Date: 08 August 2024 
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Walker Chandiok &_Co LLP 

Walker Chandiok & Co LLP 

L 41, Con naught Circus, 

Outer Circle, 

New Delhi - 110 001 

India 

T +91 11 4500 2219 

F +91 11 4278 7071 

Independent Auditol"s Review Report on the Standalone Unaudited Half Yearly Financial Results of the 
Highways Infrastructure Trust ('Trust') pursuant to the Regulation 23 of the SEBI (Infrastructure Investment 
Trusts) Regulations, 2014 (as amended) and SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 
dated 15 May 2024 

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

1, W/e have reviewed the accompanying Statement of standalone unaudited financial results of Highways Infrastmcture 
Ttust ('the Trust'), which comprises the Standalone Unaudited Statement of Profit and Loss (including Other 
Comprehensive Income) for the half year ended 30 September 2024, explanatory notes thereto and the additional 
disclosures as required in Chapter 4 including paragraphs 4.18 of the SEBI Master Circular SEBI/HO/DDHS-PoD-
2/P /CIR/2024/44 dated 15 May 2024 ('the SEBI Master Circular') (hereinafter referred to as 'the Statement'), being 
submitted by Highway Concessions One Private Limited ('the Investment Manager of the Trust') pursuant to the 
requirements of Regulation 23 of the SEBI (Infrastrncture Investment Ttusts) Regulations, 2014 (as amended) 
(hereinafter referred to as 'the SEBI Regulations') read with the SEBI Master Circular. 

2. The Statement, which is the responsibility of the Investment Manager of the Trnst and approved by the Board of
Directors oflnvestment Manager of the Trust, has been prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'), and / or any
addendum thereto as defined in mle 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India and in accordance with the presentation and disclosure requirements
of Regulation 23 of the SEBI Regulations read with the SEBI Master Circular. Our responsibility is to express a
conclusion on the Statement based on our review.

3. \Ve conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the Institute
of Chartered Accountants oflndia (the 'ICAI'). A review of interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with the Standards on Auditing
issued by the ICAI, and consequently, does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.
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Chartered Accountants 

Offices in BengaluRJ, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Puna 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41 Connaught Circus, Outer 
Circle, New Delhi, 110001, India 
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Walker Chandiok &_Co LLP 

Independent Auditor's Review Report on the Standalone Unaudited Half Yearly Financial Results of the 
Highways Infrastructure Trust ('Trust') pursuant to the Regulation 23 of the SEBI (Infrastructure Investment 
Trusts) Regulations, 2014 (as amended) and SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 
dated 15 May 2024 ( cont'd) 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down in Ind 
AS 34 and / or any addendum thereto as defined in rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 
2015 and other accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in accordance with the requirements of Regulation 23 of the SEBI Regulations read with the SEBI Master 
Circular, including the manner in which it is to be disclosed, or that it contains any material misstatement. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
F~ tion No, 001076N/N500013 

Manish Agrawal 
Partner 
Membership No. 507000 
UDIN: 24507000BKDHRS2998 

Place: New D ellu 
Date: 08 November 2024 



Hig hways Infrastructure Tr~1st 
Standa lone unaudited financial results of the Trust for the half year ended 30 September 2024 

(All am ounts in t m illions unless otherwise s tated) 

Particulars 

In come and gains 
Rc\'cnuc from operations 

D ividend income from subsidiaries 

I merest income on loans from subsidiaries 

Other income 

Interest on bank deposits 

Profit on sale of investments 

Others 

Total income and gains 

Expenses and losses 

Finance costs 

l ntet·cst on term loan and non convertible debentures and o thers 

Finance and bank charges 

Valuation expenses 

Audit fees 

l nsurancc C'\pcnsc 

I nYestment manager fees (refer note b) 

T rustee fee 

Rating fee 
Legal and professional 

Other expenses 

T otal expenses and losses 

Profit before exceptional items and tax for the period 

Exceptional items (refer no te 5) 

Profit/(loss) before tax for the period 

Tax expense: 

Current tax 

Deferred tax 

Total tax expense 

Profit/(loss) after tax for the p eriod 

O ther comprehensive income for the period 

'rota! comprehensive income/(loss) for the period 

E arning per unit (not annualized) 

Ba~ic (~ 

Diluted(~) 

SIGNED FOR 
IDENTIFICATION 
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01 April 2024 to 

. 30 September 2024 

(U11n11dit,,dj 

7,697.16 

2,7 13.44 

41.75 

72.06 

3.20 

10,527.61 

1,505.32 

0.67 

1.48 

13.16 

4.75 

33.83 

1.53 

8.78 

28.87 

9.47 

1,607.86 

8,919.75 

4,696.81 

4,222.94 

32.88 

-
32.88 

4,190.06 

-
4,190.06 

5.35 

5.35 

01 October 202., to 01 Ap ril 2023 to 

31 M arch 2024 30 Septe mber 2023 

(Rifer 110/c 17) (U11,11llli1ed) 

949.47 626.75 

2,111.20 1,376.49 

11 8.58 32.95 

4.87 1.05 

0.14 2.40 

3,184.26 2,039.64 

1,141.96 583.47 

0.70 0.52 

2.69 0.43 

14.75 10.46 

t.82 

41.92 32.72 

2.88 0.92 

14.52 4.45 

207.89 160.65 

9.04 10.71 

1,438.17 804.33 

1,746.09 1,235.31 

3,546.88 1,417.91 

(1,800.79) (182.60) 

53.25 14.24 

53.25 14.24 

(1,854.04) (196.84) 

-

(1,854.04) (196.841 

(3.1 7) (0.47) 

(3.17) (0.47) 



Hi~lm:•~s lnfr,1s 1ru<.·1url' Truq 
.\d<li1ion.il di!!>C lo-.ur(' :l, rC<Jllitl'd hy SEIJI l\ l.1~ll'r Cir .. ul.1r llh ~EUJ/ MO / OOIIS-P11U-2/ P/CI R/202.t/ .t4 d.11cd 1., ~l:1, l 02.t 35 :tllll'ndcd i11cl11d1n,;; an~ g ui,llincs ,Ind ci rcul.i,-. i,-.ul'd 
1hcrc11mll'r on s 1;11ul,1lu1h: un:11uli1cd fin,111c1.1I r('Sllhi 41( 1hc Tni .. c for chc lrnlf ~c:ir l'lllk,1 .,o Scptcruhcr 202-l 

(All .i1110,,111s i11 t milli,,n,; 1111h:s-. othcrni~c sl;Hl·d) 

a Statement nf Net Distributable C:a~h Flo,vs .. 
S. No. 

I 

2 

3 

4 

j 

(, 

7 

Particulars OJ Aruil 202-110 01 Oc1ohcr 202.\ tu 01 April 202} to 

.l0 Scptcmhcr l02-l .I I M,u ch 2024 .\I) Scptc111hcr 202.\ 

(l 11111111/itrd) (Htfar»olf 17/ (l 111111ulit,d) 

Cash nows from operating activity of the Trust (A) (240.44) (300.53) (227.08) 
Add: C:t~h 0ows rccei,·e<l from SPV'!-/lm·ellilrncn1 entiticl'l which rl'p«!seni di~tribution~ or NDCI: computed :\!Ii X,-l5:i7'J 11,247.79 2,H-t50 
per rcle,-ant framework 

Add: Trc:i.sury inenmc/mco mc from inn:~tin~ :tc1i, 11ics of the T ru~1 (nucrcst 111come recc1n1.I from fixc<l <lcpo~ir.-, IU3.2'J 7(1.36 .H.9K 
:rnr in\'e~tmmt c111i1ies as ddincJ m Rq~ul:umn 1K(5), rax refund, :i.,,y other income in thl' mHmc o f in1crcs1, profit 
on s:\le o f Mutual funds, mn:stim•nls, :\Sl'lels ere., Ji,·iJenJ income etc., excluding any Ind AS iu.ljustmcn1s. Further 
cL1nfieJ 1h;1,1 these :imounls will be comidereJ on a cash r<.-cc1p1 b:tsis) 

Less: Fin;\nce cnsc on bormwinl-{:,,, excluJing :,mortis:uion or anr tn.ns:i.c1ion costs as per profit and loss accoum (1,527.84) (1,2(,/,.12) (j57.42) 
of the Tni.\t 

Less: Debi rep;1,ymen1 at Trust lc,·cl (10 incluJc principl l rcp:irmcnts :.s per schcduk-c.l Er..fl's except if refin:rnced (IG7.19) (2(,j,1(,) (112511) 
thrn111~h new 1.lcb1 mclu<ling on:rJr1 ft (;mli11clli :ind to cxclud<' :tnr Jcbt rqxtrml'nls/Jcb1 refinanced throuth new 
debt in :tn)' form or fumls r-.1.iseJ throuJ,;h isH1ance of uoits) 

Cash n,,ws from aJJi1ional borrowinh,:,;: (includin~ debentures/ other securities), fresh issu:incc of units, c1c. 

Less: :inr n.-sef'\'e rec.iuired m be cn.•:ueJ unJer 1he lenns o f. or pursuant 10 the obl11-.-a1ions arism!: in accord;1.ncc 112.22 IR9.63 (23251) 
wi1h, an)·: (i). lo:'lll agreement entered with rinanci:il institution, o r (ii). tcm1s an<l conditions, cm·cnanl!I or anr 
other stipulations applicable 10 (lcbt securities issued br the Trust or any or its SPV.s/ Hoh.lCos, or (iii). lcrms :\ll<l 
cond11ion!I, cm·en:\nts or :tny o ther stipubrions apphc:tblc m cx1cm:il comnn:rcul borrowings availed hr 1he Trust 
or ~nr of ir!I SJ>Vs/ I lol<lCos, (i,·). 21,,rtc:ement pu,suant 10 which 1he Trust opctatcs or own5 the real estate :uscl, or 

b,'Ct1em1es rc,·enue or c,tshnows from such :isse1 (such :is, concession :tb,'1'eement, trnnsmission sc"·ices agrecmen1, 
power purch:isc :lg_recmcnt, le:ise ':lgreemcn11 :\nd any other a1,rreemcn1 of a like nature, b)' wh:ue,·er name called)~ 
or(,·). s1a1u1ory, judicial, rC!,l'\.lb.tol)', or b,o,·crnment1I sripula1ions; 

Total t1djustmcnts at the Trust le\'cl (8) 6,976.27 9,982.50 1,G0G.o; 
Net distributable cash nows before amount re tained by Trust as perSEBI ~ui<lclincs (C =A+B) 6,735.83 9,681.97 1,378.97 
Amount (rctainc<l)/ rclcased by Trust (0) (384.01) 55.26 141.32 
Net Distributable cash flows (E)=(C+D) 6,351.82 9,737.23 1,520.29 

Fin:u,cc cos1 on borrowin1,-s includes intere)I p,1iJ un lltlsecured commerci:ll p:.per$ 't l9tlR7 millions, interest paid on term lo:in :inJ non cnnn rtible debenture~ f I ,3.'\3.57 millions ;u1tl 
is!luc expenses relating 10 prcforcn1ial ::allotment of units f 3.-tO millions. these is.sue reh1c<l expcnscs which :1.rc disclosed under other eyuil)', 

2 During the currem period enJeJ 30 Scpl<:mbcr 202-t, proc<.-c<ls from right i~-.ue or units br che Trust to ll'll· extent of f 97.H(, millions were us<.-<l for n1>:.pncnt or ex1em;1,I debt. Such 
utilisation il'l in 1he n:1.ture of rcrin:incing from funds misc<l through issu:1.nce o f units and hu been cxcluJl><l in :tbt>,·c compu1:uio11 of NDCF, thus the repayment of external debt is 
represented as 't 1(,7. 19 million which is? 265.115 millions lci;s ~ 97.Rt'i millions. 

As p<.'r c:ikul:uion of NDCF o f UlunJuq,et Expressw-ays Pri,·:i.tc Limited ("CEPL") for period cnJcd 30 Sl'f)lember 21.124, there shoul<l be dis1ribution o f l 5B2.67 million. Howner, Jue to 
lack of :n-cnues for distribution such as free rc~c"·c unc.Jcr the Companies Act, 2013 -and Debt from the Trust, Con1r:1nr w1.s noi be able 10 meet re4.1uircment or minimum !)(1% distribution 
:1.nd due to which, cash :t\'ailahlc for diJi11ribu1ion remain unu1ilisec.J and is shown :is reser\'eS· of t 581.68 million. Furthl'r, Comr1nr halli commenced 1h1.· c:ip1t:\I rcduc1ion process for 
distribution, which is currcntlr pending before Hon'blc Nacional Comp:1.nr L,w Appcll:uc Tribunal ('NCLAT'l 

4 For che calculation o f cJcbc rcpapncnt :it 1hc Trust lc\·cl, Trust h1s not consi<lcn-c.l the rcparment of commercial p:tpcrs :tmounting 10 t 2,750.00 millions which gor refinanced 1hmugh issue 
of unsecured commercial papers (refer oote 13) for art :imount off 2,698.20 millions. 

During the hair )'C:t.r en<lcJ 3U September 21124, Tnist h:ts rclc:\sc<l fun<l from J eb1 service rescr\'c account ('DSRJ\,.) amoun1ing 10 f t l ~.22 million, and the ~ame ha\'C been reflected in 
abo\'c rescn·e. 

f-or the h:i.lf year cn<lcd 30 September 202-t, NDCF was calcula.tc<l and apprm·eJ by the Do:irJ of Directors of ln\'es1ment Manager of the Trust :is per the re,·i~ed fr.,.mcwork !ipccified in 
SEUI t\f:\.'11er Circular no SEUl/1 1O/DDI IS-PoD-2/P/Clll/2112-f/ 4-t d:ttcd 15 t\•br 2024 :ts ame1H.leJ, since :tlli per 1he rct1uircment o f Re!,l'\.ll:uion 23 of 1hc: SEHi (lnfr.,structurc: 
ln\'Cslmcnls Tru.st) Rcb'Ulation 2014, half yc.':'lrlr financial s1:uement rcquirclli d isclosures o f pre,·ious lmlf )'<.':'Ir :md corresponding compar.tii,·e half rear of 1hc prc,·ioul'l lin:i.ncial rear. Thus, 
the Trust has computc<l NOCF for h:tlf ye:ir en<lcd 30 Sep1cmbcr 2023 an<l h:il f reu ended 31 March 2024 as per rc:,·iscd framework o f NDCF issued by s rm1. 

·n,c distribution has been compmed for thc six month~ pcrio<l endt.-d 30 Scp1embcr 21124, it includes 1hc opening C;t,;;h :ind hank b:\lancf.• a\'1il:tblc for distribution :tnJ Jocs not include anr 
amoun1 from 1he lm.ns raisc<l br 1he Trust dunng the period. 

b . Investment manager fees 

Pum ,am ro 1hc lm·cs1ment f\l':tnagcment Abrrel'menl with the ln\'cstmen1 Manab-cr i.e I lighwar Concessions One Pri,-:ite Limited datt.·d 20 October 21.122 alli amcmk-<l, lm·cstmcnt Manager i, entitled 
IO foes@ 10'¼, markup O\'Cr the COSI per annum. 'l11c lnnstment M:inagcmenl Pees sh:ill be home b)• lhc lm•IT :ind rhe Special Purpose Vd1icks or the Ind'!' ('1SPv~1 in 1hc proportion o f 20:80 
:\mongst 1he SPY~, the Fcei; would be :illocate<l as mutu:111)' :'IJ.,'l'ecd with the SPVs. St:tmfalone una.u<li1cd statcme111 of profit and loss for the h:1lf rcu endc<l 30 Septcml>er 2024 incluJcs amount o ff 
33.83 millions (for the period from 01 October 2023 10 31 March 2024: t -'1.92 million!'. and for tlie period from lll Apnl 2023 to 30 September 2ll23: f 32.72 millions) towards lnn·s1ment 
Management Fees to I lighway Concessions One Pri\'f\lc Limited who is appointed -as Jnns1ment t\fao:i.ger w.e.f 23 No\'cmber 2022. '11,cre arc no chanb't~ dunng the period in the me1hodoloi.')· for 
computation o r fee~ paid to ln\'cstmcnt ?\bn:iger. 

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

D:isic EPU amounts :ire calculatf.-<l by di\·id ing the pm fit for the pt•riod/ rc:1 r auributablc to unit holders t,)' the weigl1tL-<l uern1-,oe number of units outstanding during the pericxl. 
Diluted EPU :tmounts :ire C:tlcubtcd by Ji,·icJing the prolit / (loslli) auribmable 10 unit holders br 1hc weighted :wemge number o f units outstanding during 1he period p lus the weighted ncragc 
number o f units that would be illisucd on con\'ersion or all the <liluti\'c po1en1i;\I units into unit capi1al. 

Particulars 

Profil/Qo,s) for 1hc period (f mill.on,) 

\'\'eightc..:d a,·crn>;c number of unus ouu1-:-11n l1ng for compu1:1.1ion o fb:i.sic and Jilutcd earning per unit (Nos. millions) 

Earning p er unit (basic and diluted) (t) 

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

c. Commitments as nt 30 September 2024 is Nil (Jl M:uch 2024: Nil and J O September 2023; Nil) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

01 Ap,il 202-1 10 
JO September 202~ 

(l 1111mdittd) 

4,190.llG 
7K2A9 

5.35 

01 October 2023 lo 01 Ap,il 2023 to 

31 Ma,ch 2024 30 Scptcmher 2023 

(l(,ftr not, 17) (l1111111dit,d) 

(1,8Hll-l) (196.84) 
j8H; 415.50 

(3.17) (0.47) 



Highw:iys Jnfrns1ruc1urc T rust 
Alhlilion..tl disclosure 11s required hy SEBI M:1s1cr Circu lar no SEBI/ H O/OOHS-PoD-2/P/CJR/2024/4-4 d;11cd 15 M:1y 202-4 as :1mcndcd including :Ill)' guidelines and circulars 
issued 1he:rcunt.lcr on s1an<lalonc unaudited financial results of the Trust for the half ye:,r ended 30 September 2024 

(All amounts in t· millions unless Olhcrwisc M:ttcd) 

f, Statement of Related Parties 

List ofrcb 1cd parties as per the rcquircmen1s oflnd AS 24 - " Rcbted Purty Disclosures" 

Subsidiaries 
Ulunduqx:t Exprc~S\\':t)rS Priv.1tc Llmitcll ("LlEPL") 
Niimal nOT Priv:irc Limitcd ("NllPL11

) (formcrl)' known :1!- "Nirm:11 BOT r j muctl") 

Godhr:t F.xprc:S!.\\'.t~ri Priv:uc f jmiccJ ("GEPI.") 
D cw:ts Bhop:,I Corridor Pri,·:ue I jmited ('DOC.Pl.") 

Shillong E:<prcssway Private Limited ("SEPL") 

Jodhpur P:ali Ex:pr('srn~r Prl\·:11c Limited ('1JPEPL11
) 

\Jdupi T nllwar Pri,·atc Umirctl ('IJTPT.") (formc:rlr known a.< "N:n111ga Udup1 Tollway Pnntc Limited") w.c.f. 02 >Jm·cmbcr 202J 

A1cli Narnaul Highw:iy Priyarc l .imirnl (0 ANHPI.") (fonrn.:rly known as "HG Ardi Narnaul Highw:,y Prirn1e 1.imitnl") w.c.:.f. 22 NnYcmhcr 2023 
llc..·w:ui Atdi High\\•:1.y Priv:t1c Limited ("RAHPI.") (formerly known as "HG Rew;ui Atdi Highway Prirnl'c l.imitc<l") w.c.f. 22 No\·embcr 2023 

Gurg:ton Sohna Highway Priv:at1: Limited ("GSHPI.") w.e.f. 22 Nm·cmbcr 202:\ 
Guj:irnt Road :,nd lnfr:15mu.:turc Comp:10y l.imitcd ("GRICI .') w.cJ. 2-4 J anu.lf)' 2024 
Sw.1rn1 Tollw1y Pri\'ate Limited (''STPL') w.c.f. 24 January 2024 

B,ng,lorc Elcv.icd Tolhnr Private l.imi1c<l ("BETPL") w.c.f. l2Junc 2024 

Holding Entity 

G:11.txr Jll\·estm1:n1s II Ptc. Ltd 

Intermediate holding ct1tkics 

Galaxr ln\'Csttncnts Pre l.td 

KKR thfa P:iciftc lnfra$tnic.:rurc Hnldin~!- Pre I.rd 

Ultimate hold ing en city 

KKR Asia Pacific lnfr3$tructurc Im·esmrs SC"p4 

•Man:iged l,y ic~ general p:tl'tncr KKR ,hsuciates AP lnfr:u1ructure SCSp. Further, KJ-.:R 1\ ssuciatcs AP lnfrJ$tructurc SCS1-, i!. in tum n1:1nagc.d br its general p;mner KKR J\P Infrastructure 
s.~ r.l. 
Fellow subsidiaries* 

Highway C:oncc:ssions One: Pri\':Uc l..imi1cJ ( "HCl 11
) 

I IC One Project ~lan:igcr Pci'\'atc limited 

' ll'itb IJ'/;1J1J1 tbt G'nu,p /;ad ll~1Jlf;Jt/io111 dwi,1,g !hr rHn?III or prt1·1tJ111 poiod 

Key man:.gcrial personnel (KMP) as per Ind AS 24- "Related p;,rty <lisclosurcs 11 

Refer norc 11 C (xi,·) for dernils of KMP of Highw-:1y Concessions One Pri\'atc l .imitcd who is acting :is an in\'cstmcni m:,nagcr on bch:ilf of the Trust. 

IL List of additional related parties as per Rcgul:uion 2(1)(zv) of the SEBT (lnfrnstruc curc Investment T rusts) Regulations, 2014 ('SE.BT Regulations' ) 

A. Parties to High ways I n fras tmcturc Trust 

Sponsor Gtoup: 

The folJowing e ntities form part of the 'Sponsor Group' in accordance wich Regulation 2(1)(zxc) of the SEBI Rcgualtions read with the proviso to Rcgulacion(4)(2)(<l)(i) of the 
SEBI Rcguhuions: 

G~laxr lnvc:stmc:nt~ lf Pee:. Ltd • Spunrnr of 1-lighwar lnfrni;trucrurc Tru$t 

Galaxy 1,wc:stmcnts Ptc. Lc-d 
K~R i\i;i:. Pacific Infrastructure Ho1Jing$ Ptc Ltd 

KJ..::R Asi:i Pacific Infrastructure Jm·cstors SCSp 
h:KR Auuciatcs AP Infrastructure SCSp 
Kf..:R ,\P 1nfr3~tmcturc S.i r.l 

Ncbuh J\,ia Holding, II Pre. l.,d. (w.c.f. 19 January 2024) 
Nebula I lm·mmcnrs Pie. Lid. (w.c.f. 19 J anuary 2024) 

KKR ,\sia P,cific Infrastructure I lolding, fl Pie. L.1d. (w.c.f. 19 Janu,ry 2024) 
KKR J\sia Pacific lnfrnscruccurc lm·estors ll SCSp (w.e.f. 19 January 2024) 

KKR ,\s,ociatcs AP lnfmtructurc ff SCSp; •n<l (w.c.f. 19 Janna')· 2024) 
KKR ,\P lnframncnirc II S.a r.l. (w.c.f. 19 Jannorr 2024) 

Highway Coi1c1:ssions One Pri\':ltc 1.irnitcd ("MCI') - lnvcumcnt i\fonagcr of TntM (w.e.f 23 November 2022) 
HC One Project ~lanagcr Pri,•.\tc Umitcd- Project man:1ger of the Trust (w.e.f I 4 Nm·cmbcr 2022) 

Axis Trustee Services Limited (ATSL) • Trustee of HighWl)'S l nfrasm1cturc Trust 

8. Promoters of the parties 10 Highways I nfrast ructure T rust specified in Il(A) above 
Axis Jhnk Limited• Promoter o f Axis Tru~u:c Scn ·iccs Limited 

Highway Concessions On<: P1iv:1tc Limited -Promoter of I-IC On1: Proj1.:ct f\·h n:igcr Pri\·atc Limited (w.c:.f 14 Nm·cmbcr 2022) 
Galaxy lnvcstmencs Pte. Ltd • Promoter o( Gal:1.xy lm·cstmcnts 11 Ptc. t .td 
G:al3X)' ln,•cstmcn1s II Pte. 1.td -Promoter o( Highway Cunccs5ions One Pri\·ate l.imircd 

SIGNED FOR 
IDENTIFICATION 
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Highw:..ays h1fr.1slructure Tru~il 
Addition.-11 disclosure ..1s required hy SERI Master Circular no SETII / JIO/DOHS•PoD-2/P/CIR/202-1/4-1 dated 15 May 2024 :1s amcmlc<l induciing: any guidelines :md circubrs 
issued the reunder on stand ~,lonc unaudited tin~mch1I results of the Trust for the half year ended 30 September 2024 (cont'd) 

(All amounts in t 111illions unlc!lls otherwise stated) 

C. Directors/ General partners/Managers of the parties to Hig hways Infrastructure Trust specified in H(A) above 

(i) Directors KMP of Galaxy Investment 11 Pte. Ltd 

'J'an~Jin Rong 
i\b<lhura Naraw:u11.: 

Goh Ping Hao 
(i i) Directors of Galaxy lnvcs1rnc11ts Ptc . Ltd 

Tang Jin Rong 

'.\fadhura i'!arawanc 

Goh Ping Hao (w.c.f05 July 202•1) 
(iii) Directors o fKKR Asia Pacific Infrastructure Holdings Pte Ltd 

T:mgJin Roni; 
Goh \'fci Chong 

(iv) General Partner ofKKR Asia Pacific lnfrastmcture Investors SCSp 

KKR ,\s:;ociatcs AP lnfra~tructurc SCSp 
(v) General Partner ofKICR Associates AP Infrastructure SCSp 

Kf.:H AP Infrastructure S.~ r.l. 

(vi) Man agers ofKKR AP Tnfrnstructurc S.a r.l 

~r r. Jason Carss (Cbss ,\) 
l\fr. Steven Codispoti (Cb.ss .--\) 
~Ir. Thom,s Weber (Cbs< fl) 

i\lr. Stcf:m Limbert (Cl:\SS 8) 
(vii) Di,cctors of Nebula Asia H oldings II Ptc. Ltd. 

TangJin Hong 

Madhura N:.uaw:rne 

Goh Ping Ibo (w.c.fOS July 21124) 
(viii) Directors of Nebu la I Investments Pte. Ltd. 

Tang.Jin Rong 
i\(;u.lhura Narawanc 

Goh Ping H,o (w.d 05 July 2024) 
(ix) Directors of KKR Asia Pacific I nfrast.ructurc H old ings II Ptc. Ltd. 

TangJin Rong 
Bancrjca Projcsh 

(x) General Partner ofKKR Asia Pacific Infrastructure Investors 11 SCSp 

KKR Assuci:ltcs AP l nfr:lStructurc ll SCSp 
(xi) Ge ncul Partner of KKR Associates AP Infrnstmcturc II SCSp 

Kf.:R AP Infrastrucmrc II S.a r.l. 
(xii) Man:1gcrs of KKR AP Infrastructure II S.a r.l. 

l\fr. Jason Carss (Cbss A) 
Mr. Steven Codispoti (Cl:lss A) 
~fr. ·n1omas \\lcber (Class B) 

Mr. Stefan Lambc:rt (Cb.ss B) 
(xiii) Dircctars of A.xis Trustee Services Limited 

i\ls. Deep, Rath CEO (!-:MP), M1n,ging Di,ccwr 

Mr. Sumit 8:.lli (Non-executive Direcwr) (w.e.f 16 J anuary 2024 to 16 August 2024) 

Mr. Pm:-hant Joshi (Non-1.:xccuh,•c Director) (wx.f 16 Januat)' 2024) 
~Ir. llajcsh Kumar D ahiya (Director) (till 15 January 2024) 

Mr. Ganesh Sankaran (Director) (till 15 January 2024) 
(xiv) D irectors 3nd KMP of Highway Concessions O ne Private Limited 

Mr. Har<lik Bhadrik Sh:1h1 Non•cxccuti\·e Director 
Mr. Gaurav Ch:10dn:1. (KMP), Exccuti\'C Director and Joint CEO ('-\·.c.f 01 April 2024) 
Dr. Zafar 1-:han, Director (Ki\·IP), Executive Director :ind Joint CEO (w.c.f 01 April 2024 to 07 August 202-4) :m<l Addition:il Executive Direcmr and Joint CEO (\,·.c.r 08 August 2024) 

i\ls. Sudh:t. 1-:ri~hnan, Independent Dircclor 
~Ir. Necraj S,nghi, CEO (KMP) and \%olc rime Director (till 31 ~13,ch 2024) 
Mr. R:1.jcsh "umar Pander, lndepcndent Director (w.c.f. May 161 2024) 

Ms. Ami Vinoo 1\lomaya , Non•executivc Director 
Mr. Suhrnmani:u1 J,,nakiratnan, Independent Director 

Mr. f\fanish Agarwal, lmkpcn<lcnt Director 
l\fr. Narayanan Dorniswamy, Cl1it.:f financial Officer (till 31 Dcccmbc.:r 202'.\) 

Mr. Abhishek Chhajcr, Chief l'in,ncial Officer (w.c.f. 01 January 2024) 
l\lr. Stcffono Ghezzi, Nominee Director (w.c.f. 16 May 2024) 

Mr. Soma Sankara Prasad, lndcpendcnt Director (w.c.f 08 Augu~r 2024) 
1'1s. Kunjal Shah, Company Sccrerary and Compli:'lllcc Officer (cill OS August 2024) 
~Is. Mcghan, Singh, Compliance Office, (w.c.f 09 ,\uh""' 2024) 

(xv) Directors ofHC One Project Man:lgcr Private Limited 

Or. Zafar Khan, Director 
Mr. Abhishek Chhajt:r, Director (w.c.fOI April 2024) 
Mr. Nccraj S'.1.nghi, Oircccur (till 31 March 202-1) 
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Highways lnfrnstructure Trust 

Additional disclosure as re((Uircd by Sl~BJ :\bs1cr Circul:tr no SEBI/ HO/ DDHS-PoD-2/P/CIH/202_./44 dated IS May 101~ :19 amended inducting any ~uhlclincs and circulars 
issued thereunder on stand:donc nna11di1cd fin.1nci:.it rcsuhs of the Trus t for the lrnlf year ended JO September 2024 (cont1d) 

(All :tmouncs in t' million~ unlcs,; otherwise !l.ta1cd) 

III. Trnns~ctions and ou1s1:rnding bal:mccs with related p:1rty 
Particul:us 

Galaxy rm•cstment II Pte Ltd. 

Transaction during the period 
Issue of unu c:ip1t:il 
Distribution ro unir-holdc~"' 

Balance outsrnnding at the end of the period 

Unit capital 

Ncbul:. As ia H oldings II Ptc. Ltd. 
Trnns:tction during the period 

IJ.suc nf unir c:ipit:,,I 

Distribution co unit-holders"' 

BaJa11cc outstanding at the end of the period 
Unit capil'-1 

Highway Concessions One Pri,•ate Limited 

Transaction during 1hc period 
Reimbursement <>f expense~ 

ln,·cstmcnt m2n21ger fees 

Balance outstanding at the end or the period 

(nn:~tmc.:nt managc.:r fi.:n payable 
Rci1nburscmcnt of cxpcn~cs p:1.,-abtc 

Nimul BOT Prh•:.uc Limited 

Tranuctlon during the period 

Lo:m g,,·en 

Proceed~ from rcd i:mpcion o f oprionaly convertible debenture~ ("OCD'$") of subsidi:iric$ 
lm1uirmcnt of non-current in,·cstmcm (l::xccption2I items) 
lnrcrcst on loan given 

lmcrcst on CCD's ~nd ocn1s gi\'CO 

Refund nf ln:\n b'lven 

Bab.nee outstanding at the end of the period 

In,·cstmcnts in equity instruments of subsidi2rics (net of impairment) 
liucrcsr_ rccc:inblc on rupee term loan (RTL) 
Lo::in receivable 

Dcwas Bhopal Corridor Private Limited 

Tr:.msacdon during the period 
Refund of 10;1.n ginn 

Tax deducted at source on :accoun1 of c.tpital rcducrion 
lntcrcsl on lom given 
Oi\·idcnd income 

Balance outstanding at the end of the period 

Invc~rmcots in ~uity instruments of subsidiaries (net of imp:Urmcnt) 
Loan receivable 

Interest recciv~hlc on RTL 
Ocher P,phlc 

Ulundurpcc Expressways Private Limited 
Trans~ction during the period 

l..o:mgh-cn 
Refund oflo:,n Ah•cn 

Proceeds from redemption of OCO's uf subsidiaries 
Interest on lo2n ~ivcn 

fntt'fcsc on CCD's ind OCD1s 
8.1lancc outstanding nt the e nd of the period 

Im·cstmcnt in equity instruments of subsidiaries 
lnccrcst rccciv2hlc on RTL 

Loan receivable: 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

01 April 2024 to 01 Octohc r 2023 to 0 I April 2023 to 
JO September 2024 31 M ,1rd1 2024 JO September 2023 

{[Jn,md,iuf) {R,j,r no/1 I l) (l.. .111a11r/ilt1/) 

3,9H2.34 
5.Slll.43 1,693.112 1,621.08 

41,372..'\4 37,3911.IK) 37,39U.llll 

14,9011.1111 . 
2,554.29 660.64 

14,900.00 1-1,900.00 

0.26 5.49 
33.83 41.92 .12.72 

17.17 2471 l5.S7 

5.49 

Ill.OU 272.79 

l0.00 
11.2] 

66.19 66.80 61.8(, 

0.21 

23.82 293.50 

99.13 99.13 99.13 
56.56 3.27 I I.SO 

934.90 948.72 %9.42 

259.UU 

ll.611 
226.17 231.IJ1 231.lll 
291.91 693.65 484.72 

12,218.15 12,218.15 12,218.15 
3,041.0R 3,300.08 3,300.08 

14.04 0.00 1.()3 

0.60 

312.55 
56.15 737.63 758.42 

lll.lXJ 
0.99 32.28 61.06 

0.21 

3,004.95 3,004.95 3,004.95 

U.69 13.74 

51,.15 48 1.22 



Highways Jnfrastructure Trust 
Addiliomil disclosure as required hy SEBl Master Circular no SERl /HO/ODH S-PoO-2/P/CIR/202-1/4-1 c .. h1te<l 15 l\·fay 2024 :.1!. amended including :my guidelines a nd circul:1rs 
issued thereunder on standalone unuuditcd fin:mci:tl r,·sults of du: Trust for the half yc:tr ended 30 St.:ptcmbcr 2024 (cont'd) 

(All amnun rs in f milJions unless otherwise stated) 

III Transactions and outstandi11g balances with related party 

Particulars 

Godhrn Exprcssw:.i.ys Prl\',1tc Limited 

Transaction during the period 

Lo~n given 
Recognition oflo:rn purst1:1nt to l'~llity share c,1pir.1I reduction 

Refund of loan gl\'cn 
Proc(;eds from rcdemprion of OCD's of subsidiaries 

Tas LkJuctcd at soum: on account of capil:ll reduction 
Reduction in \':llue nf innstment in equity pursu:tnt to sh;ue capitnl reduction 

I merest rcccinblc ml RTL 
I merest on CCO'~ :rnd ()([)' , 

Loss on rcduccion of innslmcnt in cquit}' 

Balance outstanding at the end of the period 

lnn.mm:nt in cyuity instrumcnL'\ of suhsidiarics 
lm·cstntcnt in optionaly eunvcnihlc JdJC11tures C'OCD's") of subsidiaries 

I mcresr rcccinhlc ,m ll11~ 
1 ntcrcsr rcccinble on OCD's 

Lo:tn rccci\•ahlc 
Othc:rp:.1pblc 

Jodhpur Pali Expressway Private Limited 
Tr;m&':'letion during the period 

Loan given 

Refund of lo:rn ~vcn 
Prr,cccds from redemption <,f OCD's of subsidiaries 

Impairment of non-current im·es,mcn1 (exceptional items) 

Interest on lo:in given 
lntercst on CCD's and OCO's 
l111p:1im1cnt of loan given (c:xc·cprional items) 

Balance outstanding at the end of the period 

lm·c~tmcnt~ in equity imtrumcnt~ oi subsidiaries (nee of impairment) 
J m·estmcnt in op1jonl1y con\'cnihlc debentures ("OCD's") of subsidiaries 

lntcrcsr rccie\·:1.hle nn Of.O's :tnd CCO's 

1 nrere~t rccdvahle on RTL 

Loan receivable 

Shillong Expressway Private Umitcd 

Tr.tnsaction during lhc period 

Loan given 
Refund of lo:tn gi\'en 
Impairment of non-current invesrmcnc (exceptional items) 

Di\·idcnd incomc 

Redemption of prcft.:rc:ncc shares 

Interest on loan given 

Bal:mcc outstanding at the end of the period 

In\·estmcnts in equity iniarumtnls of suhsich:uies (net ofimp:1irmtnt) 

Investment in preference shares of subsidiaries 

Interest receivable on RTL 

Lo:1n receivable 

Udupi Tollway Priv,uc Limited 

Transaction during the period 

Lo:in gi\·cn 
Refund of loan gi\'cn 

lnvcsuncnc in equity instruments of subsidiaries 

Interest on loan given 

Impairment of loan given (exceptional items) 

lmp:iirmcnt of non-current investment (exceptional items) 

Bnlnnee outstanding at the end of the period 

Investments in equity i11stnJment~ of subsidiaries (net of implirmcnt) 

lnterc:~t re:ceirnblt: on RTL 

loan receivable 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

01 April 2024 10 

30 September 2024 

(l ,'11,wditrtl) 

703J9 
2.27 

9,626.39 
]2.25 

282.28 

-
10,020.83 

388.04 

144.49 

428.48 

5,014.83 

7.91 

15.r.r. 

201.89 
174.91 

219.57 

594.23 
49.79 

196.05 

755.56 

8,419.61 

01 Ociober 2023 10 01 April 202.1 to 
31 March 2024 30 September 2023 

~l.tftrno/e I 7) (U1u111ditrtl) 

4,500.llll 

1,532.26 

65.83 
4,500.00 

1.5., 

1,340.70 
512.1 1 33S.87 
201.94 317.27 

8.44 

9,626.39 9,626.39 
32..>8 4,5.12.25 

180.52 55.45 
0.74 105.76 

10,020.83 5,520.83 

I.SJ 

3,059.13 

315.84 84.92 

2,333.70 0.13 

947.26 1,40(,.68 
.,57.9_, I 99.20 

62.33 163.37 

368.85 

947.27 

2,.B3.70 

0.00 346.39 

211.46 69.78 

5,159.33 2,784.89 

390.66 15.110 

178.19 

23.70 142.03 
97.64 

12.25 0.43 

201.89 201.89 

174.91 174.91 

0.43 

227.47 15.00 

8,821.27 

351.86 

196.05 

443.44 
. 

196.05 

240.28 

8,469.41 



Highways Jnfr~structure Tru!H 

Additiomtl di j:,c(oj:,urc :u; required hy ~ED I M:1stc r C:ircul:ir 110 SEDl/ HO/ ODHS-Poll-2/P/CIH/2024/-44 dated 15 May 2024 a,; .-mended includin g: :111y g uidelines and circular,::; 
is:sucrl 1hcrcundcr on s1:md:1lu11c una1uli1cJ Umrncial results or t he T rust fur the h:tlf yc:u ended JO Scptcmhcr 202..j (4,;on t'd) 

(All .tmounts in f millions unless otherwise srntcd) 
Panicul:us 

Rcwari Atcli Highway Private Limited 

Tr:rnsaclinn during the period 

Lo:rn gi,·cn 

D1vidcml income 

Re fond of loan g;\'cn 

lnns.1mcnt in e~uity instruments of suhsidiaries 

lmen.:st on lo:111 gin:n 

ln,pairmcm of nnn-l,urcm im·es1mcnt (exceptional items) 

Balance outs tanding at the end of the period 

lm·esunc.-nts in C(juily instruments o f suhsidiarics (net of impainncm) 

I .o,1n recci,•:1blc 

lmere~t rccci\'2blc on HTL 

Atcti Narnaul Hig hwny Prh•atc LimilcJ 

Transaction during the period 

l.o:tn gi,·cn (on :iccount o f equity share capital reduction) 

Loss on reduction of im·c:umcm in C4.lUity 

Dividend income 

Refund of loan gi,·en 

ln\'csunent in c9u1ty instruments of subsidbrics 

lmcre1't on lo.-.n given 

T:1x dcducH.-d at .murcc on accounr u f c:tpir.al rc<lucrjon 

Impairment o f non-current inn~tmc:ni (c:xceprion~I items) 

Balance outstanding at the end of the perio d 

lnrcsuncn1s in cqui1y instrumems of subsidiaries (net ,,f impairment) 

I n1c:rei.r recciv:ihle on RTL 

I .oan recci\'2blc 

r~,yablc for tax deducted ::u source on account o f capit~l reduction 

Gurgaon Sohn~ Highway Private Limited 

T ransaction d uring the period 

l.oan gi\'cn 

Loan gi\'en (un accuum of c4-1uity i hare capital n::duction) 

Oivi<lcntl income 

G:tin on reduction of investment in e"luity 

Refund of lo2n given 

ln\'C!iitment in equity instruments of subsidi2ries 

Interest on loan ~inn 

fmp:iirmcm tlf non-current investment (exceptional items) 

T:ix deducted at source on accounc of capir:11 reduction 

Balance outstanding at the end of the period 

lm·cstments in equity ins1.n.unems of subsidiaries (net or in1p2irmcm) 

Interest receivable on RTL 

Loan receivable 

P:,yablc for tu deducted at source on account of capital reduction 

Gujarnt Road and Infrastructure Company Limited 

T ransaction during the period 

Oi\'idcnd income 

ln,·esunent in cqui1y instruments of suhsidia.ries 

Ba.lance ou tstanding at the encl of the period 

lnnmncnt!ii in equi1r instruments of subsidiaries 

Swarna T ollway Priv~tc Limited 

Transaction during the period 

Loan given 

Rcfuml of loan given 

l m·cstmen t in cqui1y imarumcnts of 5ubsidiaric:,;; 

Dividend income 

I merest on lo:tn gi,·cn 

l m1uirmcnt of non-current innsunenr (c.'<ccptional items) 

Bahmce outstanding At the end of the period 

ln\'cstmcnts in e<1 uil)· in:,;;trumcnts o f subsidi:iric~ (net ofimp:1inncnt) 

Loan rcccivahlc 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

0 I April 2024 io 01 O ctohcr 2023 10 01 April 202.l ro 
30 September 2024 JI M ,rch 2024 30 September 2023 

(U11,111,J;1r,lj (fvftr not, I l) ( t h,amhlrd) 

2,227.30 

109.4., 190.8(, 

126.4(, 147.05 

7';7.8.l 

14.l,2(, 77.82 

183.72 2 11.63 

362.48 54(,.Z0 

1,953.79 2,Ul!0.25 

iU.70 

892.00 3,397.14 -
1.82 -

523.50 -
315.87 

1,511.49 

229.10 211.15 

0.89 -
304.3(, 

313.31 1,5 11.49 

203.99 5.% 

3,973.27 .1,397.14 

0.89 

15.110 2,56!d3 

423.0U 
41.26 

11.92 

325.53 86.0ll 

844.◄6 

161.29 86.25 

124.02 133.47 

0.42 

175.90 710.99 

3.53 U.95 

2,592.60 2,480.13 

0.42 -

2,243.50 
5,657.22 

5,657.22 5,657.22 

1,115.35 

289.1/0 
20,745.90 

4,528.81 

72.17 6.88 

3,694.37 1,885.66 

15,165.87 I K,860.24 -
825.45 1,1 15.34 



Hig hway& Jn(rn.structurc Tnist 

Ad<litio11:1l dii.closurc 11s required hy SE:131 ~foste r C:ircul.tr nn SEOJ/HO/DDHS-PuD-2/P/CIR/202,./.f4 dated 15 !\-by 'L0l4 ;1s ~mended induding :.my guidelines :m d circularii 
iss.ucd thereunder on s1:rndalouc u11~1t111ilcd financi:ll results of 1hc Trusl for the half yc.-1r ended 30 Scptcmhcr 2024 (cunl'rl) 

(All :.1mounts inf mill inns unless othcrwi~c stated) 

Patticulars 01 April 2024 10 01 October 2023 10 01 April 2023 tu 

30 September 2024 31 March 2024 .10 September 202.\ 

(lJu,111d1trtl) {R,frnwk I 7) (l r,11111ditrd) 

Bangalore E levaccd Tollw~y Private Limiccd 

Transaction during the pe riod 

I 1wl'Stmcnt in c9uity instrun1cnts of suh~id1:\rit:s 119.08 

Loan given 615.80 

ln,·cstmtnt in ()CD 's of sul,sidi:uicf. .\,220.29 

Proceed!. frr,m n:dcmplion 1,f ()l.D'!. of jUb!-i<liarit:s 2,478.66 

lnic:rcst rcdc\'ablc on ()(.O's :rnd C:C:D's 51354 

lnn:stmcnt in prcfert:nc<.· shares of f.Uh~i<l1aric~ 129.42 

lnrcrc.H on CCD's 10d oco·~ H4.95 

Interest on loan ):(.ivcn 25.75 

Bafance ourst:mding at the end of the period 

lnnstn1<.·n1 in cqu1cy 1n!,lrumcnts of suhr.iJiarics 119.08 

Loan recci\'ablc 615.80 -
lm·estmcnr in prcfcr·cncc slrn.n:s of !.Uh.ot.iJi.uics 129.42 

lm·cnmenr in OCD's nr subsidiaries 741.63 

Imcrcst rccicnhlc on OCD's and CCD's 23.06 

Axis Trustee Scn•ices Limited 

Transaction during the period 

T rustce foes U.4i 0.71 0.71 

lnirjaJ acccprnnce rec~ 0.71 

Axis Bank Limited 

Trnns:\etio n during the period 

Rupee term lmn t2kcn 1,150.00 

Prncl'ssing fo.:s 5.24 

Repayment of rupee: tcnn l1>.111 16.511 16.61 5.011 

Interest on rupee term loan 67.55 54.21 19.86 

Interest on b:ank deposits 44.81 -
ln,·cstment in b:ink dc1>0s1ts ?,671.53 

Hcdcmpcion in b:mk deposits 9,671.53 

Balance ou1s1anding at chc end o f 1hc p eriod 

lntcrc~t pay:1ble on lo:\n 0.04 

Rupee term loan parable 1,601.37 1,617.87 484.48 

Clming b2bm:c uf cum:nt :1.ccou111 1.35 

Nolt:: All rcbtcd party transactions cntcrc1.I transactions entered durinJ!; the period were in ordinary course of the husincss and on amlS length h1sis. 

" Pena.ins to the discribuuons rn:idc during six month period ended 30 Scptcmbtr 2024 :i.long with distribution of the lasr l{U:Ulcr of Pl· 20.23-2024 and docs nut include t:hc distcibution relating to 
qunner cnde<l 30 Sepct:mber 2024 which will be p:lid after 30 Septcmbt:r 2024. The di~triburions made by TruM to iu, unitholdcrs :\re b:tsnl on th e N et Oistriburn.blc C:t5h Flowf. (ND CF) of the 
Trust under the SERI Regulations and includes intcrt:Sl, dividend and rcp:1pncm of capiral. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Hi.glaw:.1ys Infrastructure Trus t 
Addi1ional disclosure as required SEBI M10s1cr Circular no SEBI/HO/ DDHS-PoD-2/P/CIR/2024/4~ d:ued 15 M"y 2024 as amended including any 
guidelines an<l circul:us issue<l thereunder on s tandalone unaudited financial results o f the Trust for the half year ended 30 September 2024 (cont'd) 

(AU amounts iJ1 f millions unless 01hen,•isc s tated) 

IV. De1ails in rcspcc, of rcla1cd parly 1rnnsac1ions im•olving acquisition of l nvlT assets :>s required by Porn 4.6.6 of ehap1cr 4 of SEBI Mas1er Circular 
No. SEBI/H O/DDHS-PoD-2/ P/CIR/2024/ 44 dated 15 l\lby 2024 as amended including any guidelines and circulars issued thereunder on 
srnndalonc unaudited finand:.,1 rcsuhs of the T rust for the half year ended 30 September 2024 

For the half ye"r ended 30 September 2024: 

A Summ:arr uf the Y31uacion reports (i~sucd by the independent valuer appoinccd hy chc TruM) for in,·c~tmcnt in equity ~hare c:apiul, im·cs1mcnt in compulsorily 
conveniblc debemurcs fCCD)• an,1 compulsorily convertible preference shares CCCPS') nf BETPI. during the half year ended 30 September 2024: 

Particulars Attributes 

Discounting rate (\~'ACC) 10.51% 
Method of ,·aluation Dilicountcd cash Oows 

*During the half year ended 311 September 2024, the terms of CCD were con\'crted into optionally rnnvcrliblc debentures ("OC:Ds"). 

B ~·fotcrhtl conditions or obligations in re lation ro the transactions: 

The acqui!iition lrnve been made pur!iu:ull to the terms mentioned in :\ resolution of the exii;cing unirholders appro,~ng the i~suc of units, in accordance with 
Regulation 22(5) of 1he SEBI Regulations passed on 11 June 2024 and Securities Purchase t\grccmcnr dated 30 Au11ust 2023 ("SPA'') executed amongst the 
Gala.-.-:y Investments II Pu:. Ltd f'Sponsor~') and the Trust, the sponsor has assigned its rights and ohlibrations under Security Purch;,sc Agn:cmcnt ro the Trust 
suhjcct tu ccrt:1in terms and conditions. The Sponsor tr:msfcrrc<l I 00% of equity shares capital, CCD, :an<l C.CPS of AETPL to rhe Trust an<l price i:r,; tlischnrgcc..l h)' 
the Trust by issuing 46,686,295 unilS at Net asset ,•aluc ("N1\V") off XS.30 per unit. 

t\ccordingl)', 1hc TruSI has a«1uircd 21,591,279 cqui1phares (including of nominee), 32,202,939 CCI) and 12,941,850 CCPS of BETPL from 1he Sponsor a< on 12 
June 2024. 

C No external financing has been obraincd for ac9uisition of BF.TPI _ 

D No fees or coinmission rccch·eJ or to he received from :iny associ:uc party in relation to acquisition of BETPL. 

For the half year ended 31 March 2024: 

During the half year ended 31 March 2024, the TruSI has acquired 6 Subsidiaries namely U'IT'I~ RAHPL, ,\NHPL, GSHPI., STPI. and GRICI., however the same 
is not :acquired from related panics, hence no di~clo~urc is made in respect of that. 

For the half year ended 30 September 2023: 

No acquisition from related parties during 1he half year ended 30 September 2023. 

(this ,pnrr ha, bcm i11fe11fio11fll/y !,Ji b/m,k) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways l nfr:1stn11.:1Urc Trusl 
Addit iom1l d isdosun: :-1s r.:qui.rcd by p.tr:igr:1ph 4.18 of chapter 4 to ,he SETH ;\faster Circular no SERt/HO/DOHS-PoD-2/P /CIR/2024/44 d,ttcd 15 ~by 2024 as 
amcn<lc<l including ~my guidelines ~rnd drcul.\rs issued thcn·undcron sumdalunc un:mditcd Gnancfol rcimlts of the Tmst for the lrnlf year ended JO September 2024 

(cont'd) 

(.ti/ :m1mmts i11 f millions, cxcc.'pt r;1tios) 

(a) Ratios pursuant to 4.18.1 (b) of chapter 4 to the SEBI Master Circular no SElll/HO/OOHS-Po0-2/P /Clll/2024/44 dated 'IS M.t)' 2024 

SI.No. Particulars 01 April 2024 to 01 October 2023 10 01 April 2023 to 

JO September 2024 31 March 2024 30 Septcmh er 202J 

(l'r1t11ulikd} {Rt/tr 110/t 17) (U1wudiltd) 

(a) Dcht equity r:uiu (in times) 0.6S 0.64 11.42 

I {Non-currcnr horro\\~ngs + Current horrowings} / Torn! cquiryJ 

(b) Debt scn·icc.· co\·crag,c rario ~n times) 2.31 2.05 4.65 

[Profil/ ~oss) before tax, tin:mce cost~. cxccpiional items / i Finance costs + 
Principal rcp:lymcnt for borrowings}l 

{t) l rttcrcM service cm·cr-agc ratio (in times) 6.92 2.53 .,.12 

1Profir/(loss) hcforc: tax, finance costs, exceptional items /Fin:lnce costs) 

(d) Net worth 54,170.05 55,818.82 33,836.611 

!Unit c:lpit;il + Other ClJUity} 

Notes: 
(i) ·n1c Trust h:u outstanding scnior, secured, taxahlc, ratccl, listed, redccmahlc non-con\'crcihk debentures ("NCD':-") :ui at 30 September 2024 amnuoring to , 11,320, 17 millons 
(31 i\brch 2024: { 1 l,J40.(,J millons, JO Scptcmhcr 2023:, 6,391.10 milluns) for Series I, Series II and Series III which will mature on 22 Deccmher 2025, 22 Scptcmhcr 2029 ;inJ 
18 January 2027 rcspccrivdy. 111c "NCO'~" :tre listed on Bombay Stuck F.xch:mge (BSE). The asset cover cxcccds 100% of the principal amuun1 of '

1

NCO's" as at 30 September 

2024. 

(ii) The Non Convertible Debentures ( 11NCD's 11
) arc secured by ch:.uge on the following: 

a) tirst ranking pari passu security interest, hy way of hypotht:c:a1ion on all movable assets and chc rccei\'ablcs of Highwap; lnfra:-1ructure Trust Cthe Issuer'), pn.:scnt and furure, 

incluJing but nor limit~d to: 

(i) .1II rcccinblcs of the Is:mer from the.: Ho1ding comp~mics ("I loldCm.'1 and SPVs; 
(ii) loans and a<lrnnccs, and interest on such loans and ad\'anccs :1d\·:1nccd by the ls:mer to the I loldCus and SPVs; 
(iii) di\·idcnds and :my uthcr amounts to be paid / p:1pblc by the HoldCos and SPVs to the lssuer; 
(i\·) in\'cntorics, contractual rights, securities, p:uents1 tr:tdemarks, mher intcllcc1unl properer, equipment :tnd/or insurances (in each instnncc, if :i.nr) of the Issuer; and 
(Y) all other current assc.:t!:. of the.: lssm·r, including all the Issuer's tangible.: :rnd intangihlc assets, including hut not limited to its goodwill, um.krr:1king and uncalled capital, hoth 

present and future. 

b) first r:1nking pari passu charge by war of mortgage on all immon:abk asse1s of the Issuer (if any), bnth present and future. It is clarified that, as on die date hereof, thc.:rc is no 

immo\'ahlc property owned hy the Issuer; 

c) first ranking paii passu ch:wgc hr way of hypothecation o\"Cr all hank accounts of the Issuer, including hue not limitc.:d to the Escrow Account and the Suh•Accounts (or :my 
account in substitution tht:rcof), and in all funds from time: to timt: deposited therein (including the: reserves) :i.nd the permicced invesm1cnts or other sc:curitic:s representing all 

amounts credited to the Escrow Account including the cash flows 10 be received from 1hc J-loldCos and SPVs; 

d) first ranking pari-passu d1arge m·cr DSRA all funds from time to time deposited therein and all permincd innMmems or other sccuiitics representing all amounts credited to 1hc 

DSRA or, as :1pplicahlc, the hank guarantc.:c or fixed deposit in lieu of the DSRA; 

c) first ranking pari passu charge hy w~r of assibrnmcnt through hnlOthc.:cation hr war of security of (a) all the right, dtlc.:, interest, hcncfits, claims and demands whatsoe\·er of the 
Issuer in, to and under all the loans :tnd advances extended by the l s:mc.:r to any of the I loldCos and SPVs present and future (collc.:cti\'cl)", the ''Issuer Lo:ms"); (b) the right, title 
and interest and benefits or the- Issuer in, to and under -all the SPV f'ina.ncing Documents, deeds, documents an'd a~rccmcnts or :rny other instmmcnts (both prcscm and future) 
which arc now exccl1ttd o r may hereafter be executed by the Issuer witli respect to the Issuer Loans including the rights and securitie~ a\'ail:\blc to the ls.suer in rc~pcct of the ls.suer 

Loam incluclin~ documents in rc!-pccr of lssucr Loan; 

t) tir;1;t rnnking pari p:tssu pledge o,·er all the equity shares, preference shares, debenture:,; (whether co,wcnible or not) representing IOOQ/u (one hundred percent) of such securities, 

rcspcctivcl~·, issued by each of the SPVs and the Hul<l Cos to the Issuer / HoldCo ("Pledged Securitic:,;"); 

(!/Ji; sp,Ht ha; /um i1//mlio1111l!J Ir.ft Mmk) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

--~;s 

I .* 
............. ~ 



Highwnys Jnfrnstnu:mrc Trust 
Notes to rhc st;uublonc u1rnudircd fin:mci.il rcsulls of rite Trust for the h:tlfycar ended JO Sepcember 202-1 

(All ~1111ou11c11; inf millio11s unless othcrwis~ f;;l;t tcd) 

The sumblonc umaudircd financial r<:suh.,;; of rhe Highway:,; lnfr.1_~trucnm: Trus1 ("1he TroM") for half year cnllcJ 30 Scp1cmbcr 202·1 have been reviewed by rhe AuJi , Commiucc of 
f liglw..-J~ Concessions C )nc Prince Limi1cd :1c d1cir mcetin.c; held (,n 08 :-,.:()\'emhcr 202-4 :1nd :1pproved hr the Bo:i.rd of Directors o( the lnwstmcnc ~l:m:1ger :'It 1hcir meeting held on 08 

N,wcmhn 2024. ThC' st:ttur•ll')" auditors h:wc issued an unmocliti erl n.·,·k-w rq>Mf 1)0 thC'!-C sr:md:ifom: un.mdm:d tin,,nt.:i:tl roults. 

2 TIH: st;:iod~lone unaud1terl tin:1.nci:il n.:suhs comp1iscs du: sund:tlune un1uditcJ statenn:nt o f prolit and lou (including other comprdu:nsivc im:timc) fnr 1\ie half yc1r ended JO Scpccmhn 
2024, cxpl.m.,iory note!' and 1he .,dditiunal cfoclusurc~ a~ rClJuired in Chapccr 4 including p:1r:1guphs 4.18 1•f 1hc SEHl :\faster Circular SERI/I lc>/DOIIS-Po0-2/P/ CIR/2024/ 44 elated 15 
:\fay 2024 ('chc SEHi :'\l:iHer Circub.r') (S1:1mblom: unaurfaet.l tinanci:,I resuhs). The rnm<falnm: un.n1d i1ed fin,10ci:1l result:,; has been pn.:p.1rnl i1l ;lccorJ:mce wich the- rccog11ition .lilt! 

mea.\urcment principles bi<l down in rhe ln<li:rn Accounlini; Sr.inJ ,ud 34, Interim Financial lkportini; ("Ind ,\S 34), and/or any aJJcnJum rhcrc10 _:-s Jdined in rulc 2(1)(a) of Companie$; 
(lndi:tn ,\ccuuntin~ Standards) Rules, 2015 and 01.her accounting principl(:S J:;C:Ocr.illy :1cc1.:ptc.:d in lmlia and i11 1ccorcbncc with the: prc:stnwion :md clisc\o!-urc rcquircmcncs of Regulation 2.\ 

1,f the SEBI Rc!,.,ul:uion$ rc:ld \\~th the SF.Bl i\fa.!-ler Circubr. 

The T rust \\'AS n:~istereli as an im.:\"OC:tblc 11us1 set up unJer 1he pro\'isions of lndi:in Trusrs Acr, 1882 on 03 Dt."cembcr 2021.Trusr W.t~ rc!,.:is1crcJ 2!- an lnfras1ructurc l nvcsrmcm Trml 

under (hc l ndT Regubt.iom,, as on .B Dcccmhcr 2U2I h:iving rc~istr:ttion number IN/ JndT/ 21 -22/ 0019. 

Distribution Related to FY 2023-2024: 
TI1e Ho:m.l o(Dircctors o( the lnYcnmcnt i\bnager of the Tro!it have JccbreJ :t di stribution of~ tJJ792 (mumlcJ oif) pi:r unit, amounting lf> t 7,005.19 million, in 1.hci r meeting held on 16 

.\lay 2024 ~nd the afores2id distrihutiun was paid lo d tAihlc unithulders on 28 May 2024 and 29 ~lay 2024. 

Distribution related to FY 2024-2025: 
The Uo:ud of Directors of the ln\'cSlment ;\lan;igcr of rhc Trost h:tvc Jcducd a distribution of { 4.7637 (round1:d oft) per uni, :imounring: to~ 3,837.58 millions in their meeting held on 08 
August 2024 :rnd the aforcs1id distribu1.ion \\'15 p:iid w cligihlc uni1.holders on 20 August 2024. Suhsc~1ucm to quarter cndc.:cl 30 Scptcmhc.:r 202-1, the Jlu:ird of Dircctors of the: Investment 
).fanager h:t\"c declared di.~trihu1i11n of l .l.121 0 (round<..-d off) per uni1 am,,unting: tot 2,514.24 millions in their meeting held 1m 08 Nm·embcr 202-4. 

,\s per lnd ,\S J6 "lmp.tirment uf :isscts", Management rnrried out ·thc imp:iirment 2ssessmen1 of i1wc!.tmcnt in suhsidilrics :ind pru\'ided for imp:iirment loss for period ended 30 
September 21124: t 4,(,96.fil milli1ms (for the period from 01 Ocwber 2023 co 31 !\farch 21)24: t 3,546.8R milliom :and for the period from Ill :\pril 2112'.\ In 30 Scp1cmhcr 2023: t 1,417.91 

millions) b.1sis the: fair nluation conducted as per {h t: future prnjec1cd c.1sh flows of the :lsscti. (:lher perfomiing scn:\iti,·it)" ;uulysis). 

6 Reduction of equity share c.tpit:.tl of s ubsidi.irics: 
The :lpplication ior e11uitr sh:m:: capi1:1l ,cduerion under Secrinn 66 and other prnYisions of the Companies Act, 2013, submiucd by UEPL, \\":l;'; declined b~- the Hon'blc N:ltion:11 Company 
bwTribunal, ~luinb;i.i Dench ("NCLT") via i1s orJer cl:i1ed IO January 2024. LIEPI. filcJ an appeal unJn Sccdon 421 l\f the Companies ,\ c1, ]013, \\ith 1he Hun'blc NCLAT on 112 Febro:uy 

2024, ;1.nd the m:mers were rmti:illy hc:lrd on 02 May 2024. Subsequent he:irings arc scheduled for 11 Deccmhcr 2024. 

Durin~ the prc,·i,>us year ended J I ).farch 2024, th ree of 1.he project SPVs, namdr ANHPL, RAHPl., :ind GSHPL, i-ubmittcd pctitiom to the ~CI.T for C(Jttity share capit~l re<luction in 
accord:incc.: with Secticm 66 ::.nd 01hcr provisions of th,: C:omp:inics , \cc, 2013. Subse(luent to the 3ppmv:tl of rhc c:ipirnl n:duction scheme, the consider2tion for the reducciun uf capit:1\ sh:ill 
sund oum:mdin~. ancl 1ht: terms for such repayment shall he mu1u:tlly abrrccd upon hy the respective Comp.ln)' and it~ slurcholdcn. The Company ha~ filed the petitions, which were 
aJmitted by the :'-JCLT. TI1e Comp:my h;,~ rccci\'ed finiil order for appro\'in.~ the capital reduction i:chcmc in ANHPI. and GSHPL on 14 August 2024. Ncccs!i:n-y impacts ha\"C been 
consiJereJ in the ~1:rndalone unaudited fin:mci2I rcsuhs of rhc Tnm for the lulf yc:ir ended JO September 2024. In case of RAH PL fas, heatings which was scheduled on .29 October 2024 

h;1s heen adjourned to 21 J:lnu:11-y 2U25. 

During 1hi.: half year ended 30 September 1024, STPL filed a petition with the NCLT for equity sh2rc c;1.paal reduct.ion under Section 66 of thc Cornp:inics Act, 20U. Subsequent tu the 
:ipproval of the c:1pi1:il reduction scheme, rhe consideration for 1he reduction of opit:il sll311 st:rnd uursuoding, :md the terms for such rcp.:1ymcn1 shall he mu1u:t.1lr :igreed upon b~- the 
Comp;rny and it:- shareholders. The petitions were filed on 29 June 2(J24 and were admitted by the NCI.Ton 10 July 2024. The 1n:uter wa~ heard on 16 October 2024 and no objections were 

raised Juring the hellring. Management is aw:;,icin~ next hearing for order pronouncemeni. 

During rhc prc .. "\·ious yc:lr ended 31 M:uch 2024, the Trust has entered into a Share Purchase A~ri.:cmcnt on ]0 August 2023 for ac1.1uisition of 100'1/o (one hundred percent) shareholding in 
one or more trnnclu.:!i and management control in one special purpose \'Chicles mmed by G:ilaxy lnves11ncms Pte. 11 Ltil (Sponsor of the Tru,q) Le. Bmgalorc Elevated Toll\\':\)" Privare 
Limited ('BETPLJ. Apprm·:il fur eh:rnge in ownership was rccci\"ed on 11 ~brch 2024 from National I lighw;1ys Authorities of Jndia f 'Nf l,'\i ') . During the h1lf year ended JO September 
2024. 1hc Trust ha:- ;\r.:quircd 100'1/o (one hundn.·d percent) sr:1kc effec:1ivc from 12 June 2024 ('acquisition d:i.tc1 :tt-,rainH iss.ue of 1,3%,071 unit!- of 1hc Trus1 at Net ,\ss.ct Value (NAV) of~ 
SS.30 e:lch, fnr considcr:ttion oft" t 19.0S millions. Further, the Trust has aClJllireJ compulsorily convertible debentures (CCDs) of BE.TI"'L by issue of 43,773,008 uniL~ of the Tnm at N A. V 
of, 85.30 each, 1gains1 the consider:aion of , 3,733.R4 millions :and ha.~ ::iJso 2cquircd c<1mpulsurilr convcrtih1c preference shares (CCPS) of BETPL by issue of 1,517,216 units of the Trust 

at NAV off 85 . .10 c,u·h, :i.g2ins1 1hc rnmidcratiun oft 129.42 mtlliuns. 
Accoulingly, neccs~;-1ry imp:-1et~ h:we been considered in the ia.rndalooc unaudited financial results for 1he half year ended JO September 2024. 

8 During the prc,·ious year ended 31 !\l:uch 2024, the T rust has. emt·rcd in10 a Sh:-1rc Purchase Agreement on 03 i\lay 202.l for :tCllui!-irion of 100'1/o (nnc hundred percent) :,;;harcholding in one 
or. more trnnchcs-,,nJ management conuol in spccbl purpose vehicle owned b)" H.G lnfr.t Engineering Limited namcly H.G. Rcwari Iln1ass Private Limited ('RDPl.1, Appro\'al for changt." 

in ownership w1s recci\"cd on 18 ;\larch 2024 from N1tion.1l Highw.:iys Authorities of India f'NHAI"). 
r:urthcr, completion of :\cc..iuisidon of RBPL would depend upon receipt of rclcnnt appronls and compktion of conrrnctual l)hlip.tinns. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(this J/J(lt't has ba11 i11/r11tiol/al!J· ldl bla11k) 



Highw:tys fnfrnslnu.·turc Trusl 
Notes to the sr:mcl:tlonc unaudited finaw,:i~I results of the T rust for the half yc;1r ended 30 Scpo.:mhcr 2024 

(1\ll ;tmnunts in f millitu1s unless olhcrwisc stat~d) 

() Durio,: the prc\'ious yclr ended Jl ,\ l:m.:h 2U24, pun,uJnt w th1: :1pplic:1hlc provisions uf the SERI (lnfr,aMruClurc lnnstment Trus1s) Rcgublion~. 2014 rc:al with circulM~ :rnd guiddincs 
isrn<.·d ,hereunder from lime IO time ("SF.Bl Rq.~ul:uinns·) anrl Sccuritics and F.xchang<.· 11oMd ol India O.i~1inJ: Ohligali,m:- and Disdn:-urc Requircmenr:,;) Rc~ub.tion$, 201 S, ;1.s :tnH:ndcd 
frt,m timc to time ("Simi I.ODR Regulations"). the Board of Directors of ln\'CMmcnt :-..1:ma)(Cr o f the Trust h:we informed the N11ion:i.l Srock l~xch:mgc of lnJi:i. I jmitcd and HSI~ J.imitctl 
n:g:HJing r..:tm·nwnt nf :-+.Ir. Nccr:1j S:,.ngh1 from the posili11n 1,f Chief Exccutive ()fticer :and \\l1ok time Dircccor of the lm·cstmclll ~l:1n-.1gc1 till 31 1\larch 2024 (end of husincss hours) ;Hid 
:1ppointmcnr uf Mr. G:1Ur.t\· (h.mdn:i. as Join! Chic.:f Esccutin: Oflh:ers :1.nd F.xecuti\'c Oirec1or and (\Jr. Z:t.f,tr Kh.rn :ts Joinr Chief ExceuUYc Officers ciicC1ivc fmm IH ,\pril 21124-. 

IO Durin!:; rhc prc\'iou~ year ended 31 ~larch 2024. 1hc BmrJ of Direcrors of th 1.: lnve:-1men1 ~fanagcr ha:- execu1ed the share purch;1,~e agrccmcm on 15 J;1,nuary 2024 for !l.C\!Uisi1.i11n of l lll\% 
(one hundred pcrccn1) sh:ircl,ulding in one or more tromchcs :111d m:rna~cmcnc comrnl in twch-c spcci:il purpose vehicles owned hr P ~C: Jnfr:ncch Limi1cd 1nd PNC: Infra I loldings Linmed 

n:t.mcly: 
(i) PNC N.:tj:1sthan Highw:\}'S Priv:m.: l.imircd (''PHHPI."); 
(ii) PNC: C:hitudurga Hig,hw:iys P1frare Lim.ired f'PC:HPL''); 
(iii) PNC Ali,:.,rarh l lighways Pri\'ltC Limi1c:d ('PAI IPL"); 
(i,·) PNC Buncldkh:rncl Hig,hwap; Private Umir<.:d f'PBI-IPI."); 
(\') PNC Khajurahr, Highw2ys Pri\'atc l.imircd (''lll(HPI.'); 
(vi) PNC Trivcni S:1ng:1m l lighw,-ys Pri,·:i1c Limitc,I ("IYfSI IPL') ;' 
(\'ii) pr,..:c Cha.lhkcre (K:u n:i.1aka) I liJ.:,hw·,,p Printc I imitcd (''PCKJ !Pl .'); 
(viii) PNC i\lcnu1 (·lariJwM Highw;\)'S Pri\•;Hc l.imiteJ ('·PMHHPl.'); 
(ix) PNI. Bi thur K:anpur Highw:iys P rivare J.imircd ("'PBi-.::MPl."J; 
(x) PNC Unn:u, I lighw.tys Priv.1te Limi1cd C'Pl:I IPL'); 
(xi) PNC Gonui Highway!- Priv:itc Limited ("PGHPI.") and 
(xii) P~C U:ircilly N:iioi1al Highwap; Private 1.imirc<l ("PBNF-IPI." or the '"Toll 1\:,,sc1 '). 

During 1he h:df yc:tr ended 3U Scp1cmhcr 2024, 1hc Cnmperitiun Commi!-sion of lndia (CC:1) h:t!- :ippnwcrl the ac~ui~i tinn of 1(11111/1 equity st:tkc, nun:i~nm:m :ind control o n 06 ,\u~uH 2024. 

Further, the completion of aet1uisition would depend upon receipt of rde,·ant :i1)ruo\·ah aml completion of contractual obli1,rations. 

11 Durio.~ the h:\lf year endcJ ,"\O St:ptcmbcr 2024. 1he BmrJ of Directors of the Investment :\la11agcr of the T rust has apprond the allotmcm of 58.702.708 unit!- of the Tru~t ~tan i:-suc price 
of { 85.30 per unit for an aJ?gret,'"llC :imouni up IU approxirmte t 5,0lli.34 mil\11,ns on :a prcfcrcnu:11 bJsis m accordance with the Secu1·itics :and 1-:xchanboe 80:1.rd of lndi.i (lnfr.istmcrnre 
lnn!-tincnr Tnnis) Regulations, 2014 read ,dth Chlptcr 7 'guidelines for preferential i!-suc ::ind imtinuion,tl placc.:mc.:nt of units hr lirn::d JnvlTs' of i\l:t.stcr Circul.u SETH / J 10/00JIS-PuD· 
2/P/CIH/2024/ 44 for lnfr;1struc1uu,.: l nvcstmem Trus1:,; (lndT!-) <lated 15 Mar 2024 and amendment:. thereof (he,cin rcfcrreJ :,:,; the 'SEBT Regulations). The units wer\· li$1cd wlth 

N.1t.io1ul S1ock E.xchan~c Limited on 14 June 2024. 

12 During the half year cndt:J 30 $cpu:mber 2024, pur~u:i.nl to thc :ipplical,le prcwisions of the SEfil (lnfras1rue1u rc Tnve!-tmcnt Trusts) Re~lations, 21l14 read \\1th circulars and guidelines 
issued thereunder fwm time to time ("SEBl Regulations') and Securities :ind Exch:tngc Bu:ird of lndil (Listing Ohlig.u:ions :ind Disc\05urc Rc,1uircmcn1s) Rcgubrions, 2015, as :imcn<l<'rl 
frum time to time (''SEBI LODR Rq..,'1..11:u.ions"), 1hc Ro:i.rd of Dir<.·ctors of lnn:~tmcnr Man:1~cr of 1hc Tru!-t h:wc infonm·<l the N:1tiun:al Sc,,ck E,:changc o f India Limited and BSE Limited 
re!t;mJin~ appointmcm of Mr. Rajcsh Kumar Panlkr ;i:. An ,\JJition.tl lndcpcn<lcnt Director and i\Jr. Stef.100 Ghczzi as a nominee direc tor of unitholc..lcrs dfccci,·c front 16 7\by 2024. 

I) Durini the half yc2.r end<'d 311 September 2024, Board oi directors of lnvcsuncnr M:inagcr nf the T rust h:is appmnd the :allouncnt of 5,500 r:ttc:d, listed, unsecun::d comrncrci:il papers 
(''CP") on 19 September 2024 ha\·ing maturity oft 500,000/ - for c:ach CP and aggrc-~uc m:iturity value nf t 2,750.00 millions at issue price of~ 490,582.50 onlr for each C P aggr<.·g;i.cing to t 
2,698.20 millions on pli\'ate pl1ccment b1sis h:w ing tenure o f IJl d1ys widt m:aturi1y d:ate o f 19 Dcccmbcr 2024. TI\c C.Ps w:as listed wirh llornbrty Stock l~xch:mgc li mited on 20 Sept(:mbcr 

207.4. 

14 During the h:tlf year ended 30 St:ptcmber 2024, pursuant to the applic:ihle p rnvisions of the SEHi (lnfrascructun:· l n,•cstmt:nt Trusts) Rcgubtions, 2111 4 rt::1cl wi th circul::1.rs and gu.idtli11t:s 
is!-ucd thereunder from lime 10 1im<' (''SE131 Rq,.,1btinns') :md Sccuritic!- ancl Exchange Board of lndi:i (l"jsting Obligations :tnd Di:-clo:-ure Requirement:-) Reguhuions. 2015, :is :tmcndcd 
from time to time ("SF.Of LODH. Regula.tions"). the BoarJ of Director~ of lm•c~1mcnt r-.lana.gcr of the Tru51 h:1\'e informed the Natfonal Swck Exclumic of lndia Limited and BSE Limi11.:d 

regJrding: 
(i) Appoinuncnr of Mr. Som:i S:i.nbr:t Pr:\s:id :\5 :in t\cldi1i1,nal lnclcpcndcn1•Director and Or. Zafar Khan :t!- :tn t\ddit iun;(l Exccuti\'c Independent cffccti,·c frnm 08 Auh,ust 2024; and 
(ii) Appointment of fl. ls. Mcghana. Singh, Gt:neral Counsel :is complbnce officer of the Trust effccti\·c from 09 Augtm 2024 under regulation 10(25) o f SEUI Regulations and stepped down 

from tin: chc position of comph:mcc offsct!r of 1hc Trust by ~Is. Kunj:11 Shah cffectin. fron"I lhc close of busim;~s hours on OR Augus1 2024. 

15 During rhc half ye:1r ended 30 September 2024, the- Trust h:i.s receiYcd Letter of AwarJ (l_O,\) from N H t\1 for Tolling. Opera.lion, Maintenance and Trnnsfcr of Four lane :\IH / TS Dunk r I<• 
Armur (from Existing Km 175+000 m Existing Km 313+507) & Adloor Yclbrcddy w 11owcnprtlly (from Existin~ Km .'.\73+762 to Existing Km 486+8JS) of NII - 44 in the !-C:11e of 
Tclangan:1 (r<)T Bundle 16) on To ll Opcutc Tran!-fcr (l'O'l) M.>dc basis on rcquc5t for p roposal i!-!-Ucd hr the N flAI fur conce~sion period of 20 years commencing from :tppuinred d:uc 
~gain~I payment of upfront concc~!-ion fees oft" 66,(1 t0.00 millions. 111c Trust has inctJrpor-,,tcd a SPV / .Subsidiary entity namclr North Tdang;ma Exprcs:-;way Prl\'at<: Limited {NTEPI.) on 

14 Octohcr 2024 for the said project. Furd1cr, NTEPL has executnl 1hc Conccssioll Agreement with ~11,\1 on 18 Octohcr 2024. 

16 Scheme of anangement r..llcd by subsidiary company: 
During the half yt:tr coded 30 Scptcml,cr 2024, RF.TPI. lu.s. tilled a 5chcmt· of armngcment with NCLT Rench Mumb:ti in accordance with scC1ion 2311 read. with s.cction 52 of chc 
Companies Act, 2013 and other applicable pro\'isiom of 1hc Companics .--\ct, 201."\ for reorganisation of reserves of the Comp:iny. The scheme were filed on 12 August 2024. The Companr 

h:as fillcd :applicatiun for urgent hcaring on 20 Sep<embcr 2U24. Hearing is scheduled on 02 Ot.:cembcr 2024 for :admissions of scheme. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(JhiI 1pt1tt /JtJI IJ«11 i11tmliwflll!, lift Mmk) 
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Hig h W,l)S lnfr.1~1rm:1 urc Tru'it 

Notc,c; to the s hmd.tlonc u 11,111ditcd fin;111d.il rcsuhs of rhc Trus t for the lrnlf ye.tr c11tlcd 30 Scp,embc r 2024 

(All :imouru s in f 111illio11s unless otherwise Slated) 

17 TI1e.: Srarcmcnr 10cluJc,. the srnndrilnnc uoaud11cd finam.:rnl re:-uhs (,,r the hal( year cnd ctl 31 ;\ larch 2024. bcin~ rhc bal;uu.:inl( figun:i; bcrwccn 1hc amlitcd srnndalone fi~urc::- i,, rc~pect of ,he 
foll fin3nci::1I }CH lnJ 1hc- puh)i,;,hcd unaudited yc:1r-cu-d.uc fib'l.lrtt. up 10 1hc lirM lult }Clr ended .lU Scprcmhcr 2111:\ , which were "uh1cct tu l11ni1cd rc,·icw h~ us. 

18 Prc\"iou.( pcrio,I figure,. h:wc been rcd:1ssifictl/rc~roupcd \\i1crc,·cr ncccs'i;H)' 10 confirm fll currcnr period cl:t,;(ific:rnun. l11c 1mp:tct o( the .,,me i< not m:\h.:rfal on thcc.c 'it2 ml:tlunc 
t1n:tud i1c<l tin:tnci.11 rc.!iuh i;, 

19 ,\ 11 ,·alucs .uc rountlcJ 10 m .. -ar(·i;r nulhons, unlcu o rhcr\\i'ic indiurcJ. Ccrr:i.in :amount< rhu :a.re required ro bl' Jiscl11i.cJ anJ Ju not :appear due m rounding o ff arc i::<prc:i.scd a,. 0.00. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 
Po r and on be half o f Board o f D irectors of 

Highwr,y CQnccssion~ One l'ri\';ltc Limited 

~ I-(., lnvc,uncnt ~tanager of I li~hw1y, lnframucturc Tru,c) 

~I c~ 
Abhishck Chlrnjcr G ,lurnv Clmndrrn 

Exccum·c dirccmr :tntl Juint CEO Chief f!inanci.,l ( ) (ficcr 
DIN: 07641366 

Exccuti\'C director anJ Joint CEO 

DIN: 10.112924 

Place: Mumbai 

O :uc: 08 ~ onmbcr 2024 

Pl:.1cc: ~lumb,1i 

Dmc: 01:\ :,,.:ovcmbcr 2024 

Ph1cc: ~fumb:i.i 

D ate: 08 No\'cmbcr 202-1 



Walker Chandiok &_Co LLP 

Walker Chandlok & Co LLP 
L 41, Connaught Circus. 
Outer Circle, 
New Delhi · 110 001 
India 
T +91 11 4500 2219 
F +91 11 4278 7071 

Independent Auditor's Review Report on Consolidated Unaudited Half Yearly Financial Results of the 
Highways Infrastructure Trust ('Trust') pursuant to the Regulation 23 of the SEBI (Infrastructure Investment 
Trusts) Regulations, 2014 (as amended) and SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 
dated 15 May 2024 

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

1. We have reviewed the accompanying statement of consolidated unaudited financial results of Highways 
Infrastructure Trust and its subsidiaries (the Trust and its subsidiaries together referred to as 'the Group'), 
which comprises the Consolidated Unaudited Statement of Profit and Loss (including Other Comprehensive 
Income) for the half year ended 30 September 2024, explanatory notes thereto and the additional disclosures 
as required in Chapter 4 including paragraphs 4.18 of the SEBI Master Circular SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated 15 May 2024 ('the SEBI Master Circular') (hereinafter referred to as 'the Statement'), 
being submitted by Highway Concessions One Private Limited ('the Investment Manager of the Trust') 
pursuant to the requirements of Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 
(as amended) (hereinafter referred to as 'the SEBI Regulations') read with the SEBI Master Circular. Refer 
Annexure 1 for the list of subsidiaries included in the Statement. 

2. This Statement, which is the responsibility of the Investment Manager of the Trust and approved by the Board 
of Directors of Investment Manager of the Trust, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 
34'), and I or any addendum thereto as defined in rule 2(1)(a) of Companies (Indian Accounting Standards) 
Rules, 2015 and other accounting principles generally accepted in India and in accordance with the 
presentation and disclosure requirements of Regulation 23 of the SEBI Regulations read with the SEBI Master 
Circular. Our responsibility is to express a conclusion on the Statement based on our review. 

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Ko1kata, Mumbai, New Delhi, Noida and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41 Connaught Circus, Outer 
Circle, New Delhi, 110001, India 



Walker Chandiok &_Co LLP 

Independent Auditor's Review Report on Consolidated Unaudited Half Yearly Financial Results of the 
Highways Infrastructure Trust ('Trust') pursuant to the Regulation 23 of the SEBI (Infrastructure Investment 
Trusts) Regulations, 2014 (as amended) and SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 
dated 15 May 2024 (Cont'd) 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by 
the Institute of Chartered Accountants of India (the 'ICAI') . A review of interim financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical 
and other review procedures. A review is substantially less in scope than an audit conducted in accordance 
with the Standards on Auditing issued by the ICAI, and consequently, does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. Accordingly, we do 
not express an audit opinion. 

We also performed procedures in accordance with Regulation 13(2)(e) of the SEBI Regulations, to the extent 
applicable. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with recognition and measurement principles laid down in 
Ind AS 34 and I or any addendum thereto as defined in rule 2(1)(a) of Companies (Indian Accounting 
Standards) Rules, 2015 and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in accordance with the requirements of Regulation 23 of the SEBI 
Regulations read with the SEBI Master Circular, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

5. We did not review the unaudited financial information of 8 subsidiaries included in the Statement, whose 
financial information reflects total revenues of z 4,901.09 millions, total net profit after tax of z 819.96 millions 
and total comprehensive income of z 818.38 millions for the half year ended on 30 September 2024, as 
considered in the Statement. These unaudited financial information have been reviewed by other auditors 
whose review reports have been furnished to us by the management, and our conclusion in so far as it relates 
to the amounts and disclosures included in respect of these subsidiaries is based solely on the review reports 
of such other auditors and the procedures performed by us as stated in paragraph 3 above. Our conclusion is 
not modified in respect of this matter with respect to our reliance on the work done by and the reports of the 
other auditors. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
F~ ion Noc 001076N/N500013 

Manish Agrawal 
Partner 
Membership No. 507000 
UDIN: 24507000BKDHRT7792 

Place: New Delhi 
Date: 08 November 2024 



Walker Chandiok &..Co LLP 

Independent Auditor's Review Report on Consolidated Unaudited Half Yearly Financial Results of the 
Highways Infrastructure Trust ('Trust') pursuant to the Regulation 23 of the SEBI (Infrastructure Investment 
Trusts) Regulations, 2014 (as amended) and SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 
dated 15 May 2024 (Cont'd) 

Annexure 1 

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

1. Ulundurpet Expressways Private Limited ('U EPL') 
2. Nirmal BOT Private Limited ('NBPL') (formerly known as 'Nirmal BOT Limited') 
3. Godhra Expressways Private Limited ('GEPL') 
4. Dewas Bhopal Corridor Private Limited ('DBCPL') 
5. Shillong Expressway Private Limited ('SEPL') 
6. Jodhpur Pali Expressway Private Limited ('JPEPL') 
7. Udupi Tollway Private Limited ('UTPL') (formerly known as 'Navyuga Udupi Tollway Private Limited') 
8. Ateli Narnaul Highway Private Limited ('ANHPL') (formerly known as 'HG Ateli Narnaul Highway Private 

Limited') 
9. Rewari Ateli Highway Private Limited ('RAH PL') (formerly known as 'HG Rewari Ateli Highway Private Limited') 
10. Gurgaon Sohna Highway Private Limited ('GSHPL') 
11 . Gujarat Road and Infrastructure Company Limited ('GRICL') 
12. Swarna Tollway Private Limited ('STPL') 
13. Bangalore Elevated Tollway Private Limited ('BETPL') w.e.f. 12 June 2024 



I J i:,rhw·,tys I nfrastnu.:turc T rusc 

Cousulitl,Hctl un:.wtlitcd hal fyc~uly fin;lnl:i.1I resul t." for the halfycar cmkcl 30 SqJlemhcr 2024 

(All amounts in~ millinns unless othe rwise ~tatc·d) 

Particuhtrs 01 i\p,a 202-1 to 

30 September 2024 

01 October 2023 to OJ April 2023 tu 

Income and gains 

Rt·,·cnuc from operation:,; 

lnterc:;t income from bank dcpoi,.its 

Profit on :,;ale of a:,;:-ct~/inn•:,;tmcnl:-. 

Other income 

Total Income and gains 

Expenges ,rn<l losscs 

Valuation cxpcn:,;e:,; 

Audit fee, (Statutoty auditor of Trust) 

Audit fee:,; (Auditor of sub:,;idiaric:-) 

ln:,;urancc and security cxpen:-cs 

Employee benefit:,; cxpen:~c 

Projc-ct management fees (refer note b(,) and b(ii)) 

Im·cstmcnt manager fees (refer note b(i) and b(ii)) 

Management :mpport :,;ervicci; fee 

Tru:-tcc fees 

Depreciation on property, plant and equipment 

Amorti%ation ofinta11giblc asi.eu. 

I ;inance costs 

Interest on term loan, non com·ertible debentures anti others 

I iin:tnce and b:1.nk charges 

Hating fee 

()pcration and maintenance expense 

CorpOmt~· social rc:-pon:-ibility 

Pro,·i:-ion fur major maintenance obligation 

Operating expenses 

I ndependent consultancy and project monitoring fees 

I .c1:,ral am.I professional cxpc11scs 

Other expenses 

Total expenses and losses 

Profit before exceptional items and tax for the period 

Exceptional items (refer note 5 and 6) 

Profit/ (loss) before tax for the period 

Tax expense: 

Current rnx 

Deferred tax 

Total tax expense 

Profit/(loss) after tax for the period 

Other comprehensive income 
Items that \\~II not be reclassified to profit or lrn~s 

Re-measurement gain on defined benefit obli!:,ra.rions 

Income ta.\: relating to thc:-c items 

Total other comprehensive loss for the period 

Total comprehensive incorue/(loss) for the period 

Profit/(Loss) for the period attributable to 
Unit holden-

Non-contr0Ui11g intcfL':-t:,; 

Other comprehensive (loss)/income for the period attributable to 
Unit holders 

N0t1-controlling interests 

Total comprehensive income/(loss) for the period attributable to 
Unit holders 

Non-contmUing interests 

Earnings per unit (not annualized) 

Basic(~ 

Diluted(~ 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

31 M"rch 2024 30 S,·ptcmhe r 2023 

(l'11,111dit"lj (Rr/ir ,wk I 8 a11d 7) 

9,955.25 15,480.76 

156.42 2%.50 

244.93 182.(,3 

255.68 .105.18 

10,612.28 16,065.07 

1.48 2.69 

13.16 14.75 

4.9., 4.11 

42.7.} 30.53 

157.83 102.27 

99.10 95.49 

163,78 203.60 

t.91 4.51 

1.63 3.16 

47.34 30.89 

3,010.5(, 2,1 28.18 

1,66+.(,3 1,928.73 

224.89 270.47 

8.78 14.48 

930.39 718.22 

42.32 24.01 

1,002.37 1,029.39 

23.59 7,866.88 

62.27 47.o? 

61.49 254.83 

61.62 41.51 

7,626.80 14,815.77 

2,985.48 1,249.30 

- (3,689.54) 

2,985.48 (2,440.24) 

684.00 32(,.01 

(247.60) (137.85) 

436.40 188.16 

2,549.08 (2,628.40) 

(1.50) (0.50) 

- (0.40) 

(1.50) (0.90) 

2,547.58 (2,629.30) 

2,184.2,} (2,704.19) 

364.85 75,79 

(0.85) 0.29 

(0.65) (1.19) 

2,183.38 (2,703.90) 

364.20 74.60 

2.79 (4.63) 

2.79 ~- (4.6~) 

□;'?-1\STRuC',,>, 
"' C-

I 
f? ~ 
i '..'; l 
~ ~ 

<'.)I'.;<-; C:,<:::-

* ► - - -

(l '11umlite,lj 
(l{,(rr 1101,, 7) 

4,510.74 
58.21) 

72.49 

13.25 

4,654.68 

0.43 

10.46 
2.4., 

21.67 
70.8(, 

75.56 

163.60 

4.51 

1.02 

19.63 

1,044.43 

870.58 
1(,9.01 

4.49 

316.42 

8.95 

431.89 

7.84 
41.00 

177.28 

39.86 

3,481.92 

1,172.76 

1,172.76 

179.86 

(I05.17) 

74.69 

1,098.07 

(0.15) 

(0.15) 

1,097.92 

1,098.07 

(0.15) 

1,097.92 

-

2.64 

2.64 



1 lig hwa)S l11 fr:is1ructun• T rus1 

Acldit iun:11 d isd osurl' a~ n ·11u in·d hr p;ua~raph .~ o r d 1apll't -t 10 lhl' 111:1sh:r cir<: ul:ir 1H1 SEBl/1 r<)/ DOI IS-Po l>~2/ P/ CIR/2024 / 4-1 d:ill'd l:i ~by 202.f as ;11ncmlcd indud ing :rny guiddinl'S ,md 
c ircul.ir!I issuNI 1h<:rc-umkr ( " SEBI Circ11la rs 11

) rnnso lidlltl'd unaudiLcd fi11:111ci:1I rcsuhs for 1hc h.1Jfyc:1r cndl'<I JO Scptcmh('r 202.f 

(All :-imn11111i,. in t mill ions unless otht.•rwi st~ s1:11<·d) 

a.Statement o f Net Dislribu table C.tsh Flows 

(i) H ighways Infras tructure Trust 

01 April 202,1 w 01 Oc tohcr 2023 to 01 April 2023 10 
S. N o. P.trticuhlrs JO St•p t<· m1wr .202-1 J I Ma,ch 202~ J O Sep tember 2023 

(L r11t1111litrd) ~lrfir mlt /,VJ (l !11,11fd1trd) 
I C.1shOows from opera ting acli\'itics of the T rus t (A) (240.44) (300.53) (227.08) 
2 .\dtl: C:uh flow:: n:ceivn l fro m SJ>\"'~/ lm·cw111.:nt t.11titic:- which rqm:scnt di~tribu1inns o f ~DCF computt.·cl as 8..tSS.79 11,2-17.79 2,474.511 

pc·r rdc\':Utt founcwnrk 

J .\tld: ·1·rl-=i.smy i11coml'/i11c,,1n<' fmm inn~tin~ :1cti\·ities o f the T ni~t (inrcrt.-i:t i1ICUlnl' ct:ccin-<l from fixed 103.29 76.36 33.98 
dcposi1~, :rnr iuvcsuncut t.11titit ~ a~ defined in lh.'!,'\lb tiou l R(j), tax refund, anr o ther income in the namrc o f 
i111rn·st. profit 11n sale o f ~futual fund!-. in\'emne111s. :\SH·t:- etc., dividend income ccc., c.:xduding any Ind ,\ S 
adjurnncnt~. Further clarifa:d ch.it these amounts will be comidcrL'tl on a c:tsh n.-ccipt basi.,i;). 

,I l.e:-s: Finance c11H on Hom1wi11gs, cxcludinJ-: amurti:c:ation o f ,rny tramactiou cos!$ a!- per profit :mcl IMs account (1,527.Hl) (1,266.12) (557.42) 
of the Trust 

; l...t•s:;;: Debt nvapnent at Trnst level (to includt• principal repapnen1s as per ~chc<lulcd 11~11's l'XC(lll if refinanced (1(,7. 19) (2(,5.16) (11 2.511) 
through new debt including m·cn lf'lft f:tcili1ics :md to cxdmlc anr debt repapnmts/debl refin:mced through lll.'W 
debt in :rnr fonn o r fund~ rniscd through i:(~uancc of uniti:). 

6 J.c:-$: anr rcscrYe re<1uircd tu he crt-atctl un<lcr the 1,-nns o f, o r pum1ant to the obli!,":ltion~ arising in .icco rdancc 112.22 li9.(,J (232.51) 
with, an}~ (i). loan agn .. 'l.'mcnl entered with financial institution, or (iO, tcnns and conditions, co,·e11:111ts or :1nr 
olhl'r s1ipulari01u :tpplicablc to debt securities issul·d by the Trust or 1111}' o f its SPV:-/ I folllCos, or (ill). tcm1s a11d 
co11di1io11s, co\'cnants or anr c>thcr stipub1i11ns applictblc to cxtcmal co mmercial borrowi11b~ a\'ailc<l hr the Trust 
o r anr of its SP\'s/ l--loldCm:, (i\'). a1,'1'cemcn1 pu~u:mt to which 1l1e Trust opcr.1rc:- or owns the r<':11 est.Uc as~ct, 
nr generates ren:nuc or e2shf1owi: from such :issct (such :1.s, conc~i:ion a,b"Tt.-cmcnt, t r.tnsmission !-er'\'ices 
ab'Tt.·t:mcnl, power purchase :\!,trccmeut, ll-a~c abtrccmt·nt, and anr o ther :igrecmcnt of 1 like nalurc, br wha1cver 
name ollrd); o r (,·). statutory, jmlici.11, rt.t,'\1b tory, o r b'(Wemmental s1ipulatio11s; 

T otal adjustmen ts at the Trust level (B) 6,976.27 9,982.50 1,606.05 
Net dis tributable c.uh flows befort: amount retained by Trust as per SEBI guidelines (C =A+B) 6,735.83 9,681.97 1,378.97 
Amou nt re ta ined by Trus t (D) (384.01) 55.26 141.32 
N « d istributa ble cash flows (E)=(C+D) 6,351.82 9,737.23 1,520.29 

Notes: 

l. Finance co:;t 0 11 bom min!-,>S indude.< i111crcst p:iid on unsecured commercial p,1pc1s f l 90.H7 millions, interest paid on tcnn lo:1u and 11011 convcrtiblc debentures 't l ,33:\.57 millions :rnd i~suc c.,pcnscs 
rcb ting to preferential ~tlotmcnt of units 't 3.-W million:-, 1hcsc issue rclal<.'d expenses which arc disclosed under o ther equity. 

2 Duriug the curre1H period cudcd 30 September 202-1, proct.-cdi: from right issue of units by 1hc Trust to the c:<ll'tll of 't 97.86 millions were used for repapnent o f c.xtcro:tl debt. Such utilifation is in 1hc 
natmc o f refinancing from funds r.ti.~l'fl through issuance o f units :'Ind has been ucludcd in .tbOH! co mputation of N DCF, thus the repapncut uf external debr is rcprcsen t<.'(I as f t 67.19 million which i~ ~ 
265.05 millions less f 97 .86 malions. 

3. ;\ s JlL'f o lcubtio n o f NDCF of Ulumlurpct E.xpres:-w:irs Prh'!lte Limited ("UEPL") for period ended 30 Sq,tcmbcr 2024, there should be distribution of 't 582.67 million. However, d ue m lack of :.venues 
for disrribt11io11 such :ts free rc~cr'\'e under 1hc Companies :\ct. 2013 and Debt from the Tmst, Companr w-:is no t be able to rnl'Ct rt.'<Juircmcnt of minimum 91We distnbu1io11 and due to w hich, cash a\'a ilablc for 
J i~1nbution remain unurili!-l-d and is shown as rcsc1ves o f f S?H.68 million. f-urther, Companr has co mmcnct.-d 1hc capital m.luccion proCC$S for distnbution, which is currcnllr pending b efore Hon'blc N~tional 
Company I .aw ,\ppclfatc Tnbun:1I ("NCJ,J\ T'). 

4. r oe the a lculation o f deb t rcpaymc·nt at the Trust le\·cl, TruH has no t considered the repapnenl of commercial papers amouming to f 2,750.00 m11lions which 1:,,ot refin:rnccd through i~sue of uni:ccurcd 
co1111nL-rci.1l papers (refer no te 1-t) for an amount off 2,698.20 million~. 

5. D uring the half reu ended 30 S<.1>1cmber 202-1! Trust has release fund from dent serv ice rc~crYe 1ccoun1 ("DSRA ") amounring to ? I 12.22 million, and same )us been rcOectcd in abo ve n:servc. 

fl. During the half rear endl-<l 30 September 202-1, N D CF w:1s calculatl'CI and 1pprovcd br the Boord of D irl'Ctors of l11vcs1mcnr l\fon:iger o f the Trust as per the re,·i~cd fr:unc.-wo rk specified lit SEHi M.i::tcr 
Circul:ir no SEBI/ HO/DDHS-Po D -2/P/CIR/ 202-1/ -1--4 datC'd 15 i\b.r 202.i :is amended, since a~ per the rcciuircmcnt of Regulation 23 o f the SEBJ (lnfras1mcturc l u\'e;tml'nls Trust) llcb'tlbrion 201.i, hair 
yca.rlr financial i:.c~temcn t rt.'t1uircs d isclornrc~ of previous half }·car and corresponding COlll[Y.lr.tfivc h:tlf )'C':lr o f 1he prC\·ious financtll yc..-ar, Thu~, the Trust has comput,xl N DCF for half )"t.':l r cmkd 30 
Sq)tt.1nber 2023 and h:tlf year cnckd 31 Aforch 202-t as per rc\'iSl.'<I fr.tmc.work o f NDCF i~su,-d b )· SE.Bl. 

7. ·n,c di$tribution ha$ been computed for tht.' slx monlh$ period ended 30 Sq>tt!mhcr 202-t, ii iucludcs the o pcnll1g cash and bank b:1.bncc :w:itl:tble for di~ tributiou and docs not include anr amount fn)m the 
loan~ r.li5ed by dn: T rm-t/ Companr <.luring tht.' pc.riod. 

(l'hi.r JfXirt /Jiu IHm i11f(l//i011al!J lefl Mmk) 

SIGNED FOR 
I [ ·NTIFICATION 

. 1 ·~ r0sEs 



1 l i~ li\\.t)"S l n(rnsirm.:nrn .. • Trusr 
Addiiion111 disdosmc :1s n·t11iin·J hr Jl:1r:1grnph 5 nf ch:1pll' r 4 l<l 1hl· mastn l'in·nlM no SE Bl / 11O / Dl>J 1!-- PoD•2/P/ CIR/2024/44 J:unl 15 ~foy 2021 :1s :1111c 11J,_•,I im,.·lu<li11g :111)• gui,ldiu,..·i-i ;u,d 

cirt:ul:, rs is~m·tl 1hnc1111dcr { " ~Elll Cir~:ul.1rs ") ,·onsolidatrd 1111:111di1cd lin,mci.11 w ~uh :,; for lhl· h:1lfyl·:1r 1·11111',I J~) ~l'IH1'mhl·r 202-' 

(ii) De.was B hopal Corridor Private Limi ted ("OBCP L") 

S. No. 

No1es: 

Pnr1 icul:us 

Cash flow from operating act iYi t iu as per Cash Flow Stattmc:nt (A) 

.\tld: Opc11i,1gca~h a11d b;rnk bafancc 

.hid: 'frL~:llll)' income/income from inn:1-1i11g :1cti\·i1ic,1: 

l...e:'$: Fin:mcc cm:t 011 Borrowings. e~dodin~ amortization of any 111n~,1c1io11 CO!,:!~ a$ rer profit aml lo~$ .\ccnunr 

a11<l anr :-:h:uchokkr dd:it/loan from Tru:-:1 
l.c:'$: :inr n -sen:c rc~uind 10 be crcaled umkr the term~ of, ur pumu.nt to 1hc oblil,tiom ari~in~ in acccmb.ncl' 
with, an)-: (ij. lo:111 aRrcemcnt enh."fcd wi1h banks/fin:mcial i11,1itu1ion from whom till' T rn~I or :u1r of it1 
SPVi;/l loklCus h2n.· ::ixaikd debt, or (i~. term~ 2nd comlitinm, covc11:u11s or :my orhcr stipt1b1ions applicable to 

debt ~ccuritics i1-::11ed b)' the Tmst or a11y of it:t SP\':t/1 luldCm., or (iiij. term(!: an<l condi1ion::, co,·cn:tnti: many 
other stipubtiun,: 2prlic2blc to external commercial borrowin1-..-s :n-aik:d by the Tm:-1 or ::Ill)' of it:: SPYs/l lnklCus, 
or (i,·), agn:cmenl pu~uant to which the SP\'/1 loklCo opcrales or owns the rl":tl tSl:llc a~sct, or gener:tlci: 
rc\'Cnuc o r ni:J1now:- from such asset (::uch u, concl·ssiou aJ~ct.·mcnt, 1ra11~mi::~ion ::cn iccs 2gn.'(:mcnt, power 
purchase airtcmcnt. lease agreement, :rnd any other agrccnmu o f a like nature, by whatc,·cr name callclQ: or (\'). 

:'ta1111oq•, judici1~ r1.·gula1ory, or go\'ernmcnral l'i,tip111atinm:: 

l.csi:: anr capi1,1l cxrcmJiturc on cxistiug u scfl'i, owncd/lcu nl hr 1hc SP\' or I loklco, to the cx:11::nt not fumkd b)' 

dcbt/t"'-1uil)" o r from rescn·c:11 crea.tt.:d in the ca.rlicr ycar.1 

Total adjuSlmcnts at the SPV leYcl (D) 
Net distributable cash nows before amount retained by SPV ns per SEBI guidt:lines (C =A+B) 

Amounl kept uidc as per SEBJ guideline (D) 

N e t disuibutahlc cash nows (E)=(C+D) 

0 1 April 2024 rn 
.\fJ Sc.ptrmh cr 20U 

(l h,(lu1hit1IJ 

816.93 
IH.17 
13.'J0 

(0.62) 

(ll/,.R;) 

(JG.GI) 

(27.00 
819.93 

819,93 

01 (ktoht·1 202J tn 01 A tHil 2023 to 

JI t,.hm.:h 202-t 30 Scp t(•rnhcr 202J 

(H<fir 1101, I !J') ({ l Ndt,ditaf) 

880.88 821.JO 
I.IRIS 1-B .. \IJ 

13.82 U.21 

(11.59) (IA.I) 

(1; 2.21) ( I.IK.I.;) 

(UI) (2.7.1) 

4.34 14.20 
88S.22 83S.SO 

(0.96) 
884.26 83S.SO 

I. :\mount rcfl1.-crcd in opening cu•h and ba1tk balance,.:: on 01 t\pril 202-' rcprci:c111:,: 1hc rc~ef\·cs. CCl'2tctl anumnting ro t 1-42.21 millions and amount kq>t a:iide :11noun1i11g to ~ 0.% million :1~ per SEBI 

guitldinc!I a~ 011 JI March 202-1. 

2. Rcsern'$ created for 1hc c:urmll period ended 30 September 202·1 i11cl11dc amount o f u11::pcn1 Corporalc Soci,11 Rc..-spon~ibility (CSRj bala11cc for Ille )'CU cnllcd 3 1 March 2024 whic:h i :!- tkpositcd io a 
s:c..-par.11c b:tnk account as pee the rl'\111ircments of 1hc Cornp;utics :\ct. 2013 and amounl kept i11 fixc..'<I deposit:. wirh b:mk as lien for bank gua~111cc i~sue<I to :\IPRDC (Cooccs~ion Authority) :1s pl'e 

Concc$:;ion;11 :1grccme1u. 

:\. For ll1l· perioll c1ulcd 30 Sl1Hcmbcr 2024, NDCF was cakuUtl"'-1 and arpro,·c.."(I hr the Bo:1nt llS pee Rc\'ilicd fr1111cwork Spl'Cifi1.~I in SElll M:i:-tl'r Circulu no .SEBl/ 11O/DDI IS-JloD•2/P/Cllt/21l24/.H 
da.tl'<I IS 1\fay 202-' :1~ amcmkd, ){incc 1'$ per 1hc re<p1iccmcnr of lk gub1ion 23 of the SEBI (lnfra:-m1ctu rc lm·cs1ml'UI~ T rulil) Rc1-,'l1h1ion 201-4, half year~· financi:1I s1:ucmcnt m1uirc.s di.sclosu1'.!.!: of pce, 'lou~ 
h:tlf yc..-ar ,rnd corm•ponding comp:rnlli\'c h:ilf year o f the prc\ious fotanci.,1 rear. Thu,:, the Cnmpanr has computed N DCr for half rcar ended 30 September 202.l and half p.:·ar emk d 3 1 i\ larch 202-' as per 

rcliscd framework of NDCI; irnu:d by SEBI. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(l'liir ip/ff lxu bun i111,11tio1111I!, /efi b/{ld,) 



1 li;.;h\\.t'!t l11(r,1strm.: nm: Trn~I 
AJdi1i1111:1I tlii-dus11u· ,ti n•~•lir"d h~ p.1r~J:r,11>h 5 or cl1:11m·r -l l<l 1h,· 111111,e r d n:uhu 110 ~ l~Ul /1 10/ l>IH l!-•P,,1).2/ 1'/ CI H/202-l / -M lbtcd 1; ~l.1\ 202~ " ' .111" 1ukd inclml i11g Un) ~ uiddiu t"s :imJ 
cirn 1l:u11, i~!tm·d 1h1·1cu 11Jc1 ( " !-Elli Cir<'ul.us"J rnnw lid,1h.·d umuulit,·11 fi11,1od,1I rc:. uh ~ (111 1h1.• lrnlr ~1·:1r cntll'll JO :-.4."ph·mhcr 20.U 

(All :u11011111i. int millimlil 1111h•sfi 01hc rwil>1.' St :th ' d) 

(iii) Nirm:11 DOT PtiV21c Limi1cd (11NBPL") 

01 April 202l to 0 1 O c111h,·r 2023 co 0 1 April 202.l 11> 

S. No. P:uiiculars .SO St'JHcml11:r 2024 .ll March 202-l JO S..:p1c 111hcr 202.1 

(l fN,llldt(((/J (Kefrr llQfr JI}) (l ' ,//JJllitul) 

I Cash now from opcr.uing ac1iYi1iu as per Cash Flm,· S1a1ement (A) (50.37) 105.52 IG0.49 
2 .\tlJ: Opcnin~ u :sh and b,rnk b,ll1ncc 1~1. 1.\ 5-1.1.\ 
J .\thl: Tn."ll~UC)' i11con1t:/incon1c (mm inn:i t111g-,,c1i,·itil'll ,).)1) 9.1)1 7.2(1 
~ l .c~11,: l·in:rncc cos1 on Uorcowings. cxdutling a111or1iu1ion o f all)' 1ran~action cmlll- :as per pmfi1 ancl lo:-t~ .\cco11111 (11.IMI) (II.IN)) (11.IMQ 

aml a11r :c-harchokkr tkb1/ loan from Tru,1 

; l...<u~ 111)· ca(M1:al c xpc.:0tl1l111\'. on existing a~s .. ·c~ OWl\\'<l/ ka~\'tl b)' 1hc SP\' or I loklco, 10 1hc \'Xlt:lll 1101 fomk'tl b)' (2.21) (11. 14) 
dcb1/1.'<t11ity or from rc,cr\'~S: crt.·:u cd in lfu.- 1.":ltlic, )'t.-:\B 

'1'01al adjustmcnlt a t the SPY level (B) 2.98 150.90 61.39 
Net dis1tibu1.tble cash flows before a mount IC'taincd by SPV as per SEBI guidelines (C =A+D) /47.41) 256.42 221.88 
Amoun1 kepi aaide u per SEBI guideline (0) . (141.13) 
Net distribucablc cash now11 (E)=(C+O) (47.41) 256.42 80.75 

Notes: 

I. .\s: per 111d ,\ S 115 • llc,·c11uc from Cuntr.u:111 wi1h Cui tnmcr1, ~12;or ~(ai,11cn2ncc f ~t\11 upcn,c, ch:ugt..'tl to profil anti km1 -,,ccount in the p.:ar of incurrcncc. Cuh flow from opcra1in~ ac1i,itic,i i il- r t·r 
Cuh Flm \· S1:11c.·mcm i,; 1(1cr ~I:\( cxpcmcs ({ 2(16.00 milttoni) incum.'tl du,inl: the pin\Ous )'t.·ar. During 1hc r,re,i nu!I- )'t.-ar, C.ompany ha, rt.-c,;,'t.-<l t 2-l5.79 mi1'nn ,u: lo:" ' fot Major ~bintcn:rncc wqrk which 
doc~ 1101 fol'm pan of >-:DCF as pc, rc,-isccl (n,mL'\\'Otk. Cuh :wd bank bal.rncc on 2c~ount of this (post p2p nc,11 of NOCF for 1he p::u) \\ill be u~t."<I for f'Ll":l)'lncnt 1his major mainlenaucc lo an 10 1hc Trnst 
for onwanb rcpapncn1 of 10111 1n Ex1crnal k.·otlcnt, rnbjcer 10 1hcir co11~111 on ti:uch n1n,ymcn1. 

2. For the pcriotl ended 30 Scplcmbcr 202.-. NDCF wa~ ctlcul:ucd and :tpf!to\'L'C.I br the Hurni :is per Rf..'\-i,t..'tl framework SfX'Cificd in Smll Ma,:1c, Circubr no SEnl / 110/DOJIS-Pul>•2/P/CIR/2:02-l/ _.4 
dated 15 Mar 202-l :lfi 2mcndt., I, !iincc u 1>cr the n."quircmc111 u( Rq,rub1icm 2J of 1hc SEOI (lnfrastruc1urc ln\'~:'lmcnis Trus1) Rcgubtion 201,., half )·e-ar~· lin:rnc.al s.1a1cmcut rt..-qui,cs rl1Klosurci1 o f pn:,iou, 
112.lf re1r :rnd corrc.~rond111g comparall\'C half )'t.':lr of 1hc prc,-iou$ fi11anci2l )'CU , Thus, 1hc Compa.nr hu con1pmcd l'\DCF for half )'CU endt..'<l 30 Sq ncmbc.·r :?o!l and hilf )L.lr ended 31 i\ larc.h 202-' •u per 
ic,-ii•Ttl founcwork uft\DCF ii-,ucd b)' SF.ill. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



I li~hw~•~s l n(r:1,inu,:111rl0 Tmi11 
Adtli1iun,il Jis,:ll•Sur<' .1~ H'\lllin · J h)' p,uas.:,ntpll .; ,,f ..-hnpt1..•r -1 w 1lw 111.1st<·r (.'ih·1il.ir no SEHi / i 1O/ l)l)J IS-Po D.2/1'/Clll/202-4/44 d :ucd 1; M:.t) 2024 .tl' ,llll('IIJ\',I indmlin~ .111)' ;..:t, iJdinl'S auJ 
l'ir,·u lr\r:. i:,::,: ,wd 1h,·n:11111IN ( " S E IH Cirn1lars") rn11~11lh1,u,~d 1111,wilitl'd li11:m,.:ial 1cs11hs rur 1hc half }'l'"' <•ml<-J JO S1·p1,•111hc1 2U,U 

(All .unou111~ int 11ulho 11s unll'!Ui othcn,1i-c st.1H·d) 

(iv) Jodhpur Pali Expressway Private Limlccd ("JPEPL") 

01 April 2024 10 01 Oc1◄1hl'r 202.J 10 01 A p r il 2023 10 

S. No. Par1icular1 JO Septcmb,· r 2024 JI ~1.uch 202.l JO Sep11..•111h.-r 2023 

(ll1111Ni/J/((/) (Hqir 111>1f 18) (l l n11ud11,d) 

I Cash flow from opcuuing nc1h 'ltit1 as per C:uh Flow Suucmcnt (A) 194.42 244.62 199.9-1 

2 .\ dd: Opl'n ing a , h and bank balance M.59 
J .\dd: Tn."11lllJ inco1m•/mcomt· rrom inHsting :ac ri\·ifi l':- 7.2M 1.5.')tJ HH 
4 Leu: F111:ancc co~I on l\or,owingi. l'Xclndiog :unoniAAtion or a1ly tr·.amac:1io11 cmts ai- pct profit anti lo":c Accounl 

:mJ a11r 1-harchoklcr dcb1/ lo:a11 from T ru,:1 

0,02 (IJJ,1) 

.\ Les,:: an)' H'$c:rw rl'lluin:d to be crl'2h."'l 1.1nch:r 1hc 11.:rmi of, nr p1.1mun1 to 1hc obligation,: ari:iin~ in :iccord:rncc ((al.7~) 

with, anr: (i). k1an :awccn\l'n t cnlcn:d \\i th bauks:/fi11:111ci:a.l institution (,o,n whom the TruH or anr or iu 
SPV~/1 loklCm h:wc :w:a.ikd J cbt, or (1ij. term~ amt comli1iooit. con:mmtll o r :anr o ther 1111ipubtiuus appl1cabll' to 
debt n-c11ri1ic,: issuL-ct b)' the Tru~I o r an)· or irs SP\"J1:/ I lokll.nll, or (id). 1cmu: and cunclitium•, cun.'11anu or 2111)' 

n lhl-r ,:1ipub1ion,: appliablc to c:Cll'rnal commercial borro\\;nwc u ;iik.-d b)· the Trust o ra11)· or its SPVt,/l loklCo:c, 
or (i, ·). :a~rccmc111 pursu.rnt to which 1hc SPV/1 lnklCo npcnh:,: or own,: 1hc n"11 cFl:al(.' :asset, o r gcnencc, 
rc\'l'IIIIC or c,uh0ows from such au.cl (,:uch u, co11cc~iu11 :ig rcemcnt, 1ra1111mii;sion itcnicc~ :agrL"\'mcnt, power 
purchase agrccnlcnt, lease :1.gn-cmcut, and :inr other :1grccmc1u nr a like n:uurc. hr w h:atl'\"l.'r 11:a11w a lkJ): or {,·). 
s1a1utof)-. j,KticiJl rcgulu orr, or ~o,·crnml'ltUl 111ipulatiom; 

<, l..c~s: aur capit.11 expenditure o n l0Xilll1i11g a ,:~ctii 01\'1\cd/k.'2:i:cd br 1hc SPV or I loklco, to chc l'Xtcnl nut fomk<l br (Ill.I(~ (10.M) 
dcbt/l.-t111i1r or from re~crn.-s crctlL'tl in the cadicr ye-an; 

Total ndjullmcnu nl the SPY le vel (D) 7.28 (54.8Jl 58.92 
Ncl dittributahl<": cash flows (C)=(A+B) 201.70 189.79 258.SG 

Notu. 

l. For the pcriod cn1kJ 30 S(.-ptcmbcr 202.f, NDCF \\-as nlcub tcd and appron..._t b)' the Bo:ird :u p<'r HC\isl.-d framework t1pecific<l in SEUI Mastet Circubr no SE lll / 110/DDI IS-PoD-2/P/CIR/.?0.2.f/.f-l 
d111..-d 15 ~lar 2021 as amended, :since a.i: per the: rcquircmc111 n( Rl·gob.11011 2J o f d u~ SElll (l nfr:u1nmure hl'~ lfl1l'HIS T rust) Hll,,'llblion 201.J. half )'n il)' financiil su1cmcn1 r~«111in.-, disclosure, o f prC\iuu~ 
half ).l."3r :1.nd corrc:!ponding comp:;u1Ci\'C half )'(-.tr of the prc,;oui; finincill )"Car. 'l'hu:s, 1hc Crmtp:any has <"ompurcd t--:DCF for h:tl r }'C'lr c1Hkd 30 Sl'fllcmbcr 202.\ :ind hair )'l'ar t"nd,d 3 t ~larch 2024 aic pn 
rc\·i~cd rr:\mcwork o f ~ DCF i~1111cd by SEUI. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

{l'IIU rp,m /l(Jf bt,11 i11tmlif11t1J/1 I(! bltu:k) 



I l i~fm-;t)S l11fn1~1rnc11m.: T rn~t 
,\JJition.11 <.fo:dn~ur l'. ,15 rl•t111irnl hy p:u :1gh1ph _::; ,if t.:h .iptcr -I to th(· 111.1s 1t.·r drn1l:u n o S EHi / MO/J> l> l IS-Pu l>-2/ l' / C:J l{/202-1/ H J.111.c<I 1; ~fay 202-1 a s ,1111t.·11J('d including :Ill) g 11itldi11c~ ;111(1 

drcular"i i.-.sm·J 1ha,:1111dt.·r ( "SEIJ I Circulars ") t;nnsoli J :nl'd 1111:\mlitcd fin.in l.'.ial 11.:·5ultl'> fi ,r tlil' half f (':tr t.:mh·J JO :--q>1t.·mhc1 202-1 

(All :\mi) 11111s int 111 illio 11~ 1111lces 01hcrni:,;t.• i:1:1ll'J) 

(v) Godhra E xpreU\\':l)'S Prh':l tc limited C'GEPL") 

S. No. 

Note: 

Particulars 

Cash flow from op cra cing ac1ivi1ics a s per C2sh H ow S1:u cm cnt (A) 

.\tl,I: O pc11ing c:1:.h :md b:111k b:d:um: 

:\dd: Tn":lsury i11eonlc/incomc fro m i1m:!-ting acli\·iric!-

IA•:15: r-inanct.' cost no Borrowingi., o:d rnling :11nnrri..:11io11 o ( 1nr 1rani:1ction co111:- :J.:> pl·r profit a.ml h•~ .\ccouut 
aml '-11)' :iha,cholder debt/loan from Tnis l 

I.c s:-: anr rc'$,crw l'l'CJUin·d tn be CU"Jtcd 111uk r 1hc h"rm:- of, o r 1mr:-uaor IO t hl' oblig.uiou:,; ari;;ing in accurd:um.: 
with, any: (i). h rn :1~ rccmcm cntcm..l wilh bank~/fin:rncial ins1i1u1ion from whom t he Trusl or ::my nr ir~ 
SP\' '!-/1 loldCns hnc :n"1ikd clcbt, Of (i~. term~ :uul condit,on:c-, cown:rnu or an)· o ther s1ipub.tio11s applical,le In 
debt st..-curitil'!I imlC(I by the Trun or any of iii: SP\'s/1 loklCo i:, o r (ii~. tc<llll' 2ml condition:-, con·nan1il or :my 
01he r stipul:1 1inni: applic:ahlc to cxlenn l conuncrcial bnrrowinl_.,rs a\"aik d br the T rust ur anr of in SPVi-/l lnlt!Cm , 
or (i,·). a~rCl'fnt.·111 pum1an1 to which 1hc SPV / 1 loldCo opcr:u cs o r owns 1hc fl".ll csutc a1-sc1, o r gcncr:tll.'s 
,c,·c1,uc o r n shflow:i- from such :is:c-l'I (such a:-, concc~sion agreement, tr:tn:-missiun sen-in:~ ah•reemc,u. power 
purc h:u:c awt.-cmcn 1, k-:iR' at,-rccinc111, aud any other agcl-cment or a like n:ttuce, by wh:Ucn:r 11:unc called): or(, '). 

s t:a lutory, jmlici:a~ ft.•gul:atory, or gon:rnmcnra1 !-lipub.1io11s; 

I.cs$: 21l)' c-Api11I cxpcmli1urc on cxi~ting :is:-:t.·Cs m,·ncd/k-ascd by the SPY or l-lo ldco, to t he cxtm t not fo1llkd by 

dd>t/ c•111if)' ur from rc::ccves created in the cul1cr yoN 

Tota l a djus1menls a l the SPV level (B) 

Net dis tributable cash flows (C)= (A+D) 

01 April 2024 to 
]0 Squembcr 202-1 

(1.11l(llltl1itdj 

727.55 

7.39 

(70.17) 

(62.72) 
66-1.SJ 

0 1 O ctohc-r 202.1 10 
31 M:m :h 2024 

(R'.fir 110ft Iii} 

765.S5 
15.% 

13.52 

((1. j7) 

(7~.78) 

(45.S7) 
719.9S 

01 A p ril 2U2.J to 
30 Scp1 ...:mbcr 2Q2J 

(l I 11,111,/ikd} 

661.53 

52.·U 

0.711 

(O.t;) 

(15.90) 

(16.26) 

645.27 

I. C:apit:1.I cxpemlimrc includes premium in the form of :1.d<li1io11al conces...:ion fees paid 10 Na1ion:al I lighwap;: :\uthoritr or lndii ( N I 1:\11. 
2. For the period ended JO September 202 1. '.':DCF w:t:i cakuhtcd :w d '-ppron·J by the Baird :'I'> p l•f H.cnH.·d rn mc,wHk ~p1..-cifictl in SEI\I ;\ fasicr G rculu no SEBl/ 110/DDI IS-PoD-2/ P / Cllt/202.f/ .f.f 
d:Hl'd l l ~12)' 202-1 2s amcmk<l, $incc u per the n-q11ircmc1U or Rc1,,i1luion 23 o ( 1he $Elli (ln£r.1.:!'lruct11rc l11H s1111cnts T ru~t) Rq ,.,i1b 1ion 201.f, h:alr year~· fiil:tncial ~tatl'mcnr rc<Juir1..""S disclosures or prc\"ious 
half fl":lr and corrc,:pondin~ compar:tli\·c 1121£ year o r thl'. pcc,iooi,: financial )'c:tr. Thu~ the Comp211y l1a~ cc,11\putcd N DCI: for half )'l.'2r cmk d 30 Scp1c111b1..-r 202l ancl h1lf )·car c,ukd 3 1 ~ (arch 2024 as: Jl l'r 

rc\i~d fra,m:work ofNDCl7 il{~Ul'd by SE.BI. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



1 li,:.;hw,tys l11fr,1:,.1rucnm: 'f'ru!(t 
"ddi1iun1il J it,,du"ur<' A:il r<:t111m·J h~ p.uaµ,t.1 11h 5 uf d1.1ph.'r -I 10 tlu.- m:1,1c1 l"irrnl:o 1111 ~EHl / 11O/ l>l>l l~-Poll-2/P/CIH/202-1/4-4 ,t.unl 15 l\l:1~ 21)2.1 .is ,um·nt.lt.·J indndinj.:; :uiy guiJdiii ('S am.I 
1·in·ul;u s j.,,:,.m•J 1lu·rnmdcr t ":'.-EUI C1rc11l.1rs") ,·onsolillah·tl un,111,lih:tl rin;uu;i:il r('f ulu for !ht· l1 :1lf ~,·:u cnd,·J JO 5Cflh·mh1•1 202-' 

(,\JI amount?> int rnillin11s uuks) othcrniM' .:r.11cd J 

(vi) Uluudurptl ExprttsWl)'S Priv211e Limited ('~Ef'L'') 

01 t\pril 202-' 10 0 1 Oc1uh,·r 2fJ23 11, 01 Apr il 202J in 

S. No. JJgrticulara JO Scptt.'mht.'r 202-1 JI 1\1:m.:h 202 .. JO SqHcmher 2023 

(( }H(IJltlt~(I{) (H,for,,IJI, fX) (( r,1i111Jitul) 

I Cath flow from opcra1ing ac1h,i1ic1 as per C:uh Flow S1a1enum1 (A) 355.09 692.99 741,50 
2 :\tlcl: Upt.·nin~ nfh iucl b:ank b:.11.anct.' l?~AI 25.-.12 20.2(1 

.\ .\dd: 'fn.'l:sury income/iucoml' (mm inw::.tin~ lCli\'iti~ .HA~ 15.86 IW> 
4 l.1.':t:t: Vi11:a1tn· co:tl on Horrowin!,~. t.·xclmlini :amorri~:uim1 11( an)' 1nm1c1io11 costf a:,;: per profil and k>s!C . \ccoun1 (1>.111) (0.50) (11.01) 

and a11y s:h:uchnlJn dcb1/lo:an from Trui.t 

5 l.c,:c: any ft.'!tt:n·,· r~uircd lo b1.• crc:ah."Ct under the lt.'rnts of, or pun::u1n1 co du: obligations arifillJ,; in accorcbnc-,· 
with, 2.11,-: (i}. l02111 2.gn:cmc1lt enlcn..-cl wi th b:ank:t/linanci:.11 in:tti1t11t<111 front whom the Tru,i or any of ilf 

(5Xl.(.S) ( l~HI) (23U:!) 

SP\'i-/1 lo ldCo:t h:1,·c a,-ailcd dcbl, or (1i). tcrrn:t ind coml11ion:t, co,·ct1in1s or 2.11)' o tht.·r g1ip11btionii applicable 10 
debt :tecurilil·:t i:t:tllt.'tl b)' Ilic Tm:-t or :Ill)' o f iti SP\' l'-/l lok!Coii, or (ii~. h:nm and cnitlli1io11:t, con :m,nt!' or :anr 
otlu.:r i.:tipubtionJ applic:.1blc 10 cxrrnu l commercial bormwing_lt i,-aik:d b)· the Trui:1 or 11>)' of i1:tSP\'1/l loklCo,, 
nr (i,·). agn.·emt.·,u plu'su:.1111 to which 1he SPV / 1 loklCo opc:r:atcs or owns the n;til c,t:.11c U ICI, o r 1,,c-ncr:atL-s 
rt.'\'t.•nuc or c,uhflow1 from icuch :uu:1 (:,;:uch u, conccHion 2grecmc,u, tr:a,umission ,cnicc,i iy.n.-cmcnt, po\\·cr 
rurch:i~t.• agrrl'mc111, k.-a~c :i.Krcrmeu1. :.11td any other ign.-crm:rlt o ( a like 1111urc, b)' whttc\'Cr n:m1c allct~: o r (,·). 
ieratuco,y, jud1ci.t~ rciulltof}·, or go\'ctnmc1Hal ,;1ipulltions: 

<, Lcsic: anr cipi1:1 I c.~pc...,dimrc on cx1:tti11g ui.:clJ m,·nl'll/k.-..::00 br ilu: SI'\' or I loldco, 10 1hc extent not fonded hr (226) (l .'111) 
deb1/l,1ui1y or from rcsen·t.-s crt.':lll'tl in 1hc c::arlicr )'O~ 

T otal adjustments nl the SPY level (D) (354.10) 75.07 (27A. l7 
Nc1 di11ribu1111ble cash nows before a.mount rc1aincd by SPV :11 per SEBI guidelines (C =A+D) 0.99 768.06 517.33 
Amount kepc :aside :at per SEDI auideline (D) -
Net di11tibu1:ablc cash flows (E)= (C+D) 0.99 768.06 517.33 

Note: 

l..\s per cakubtinn of N OCF for period c11tkd 30 Stptt.'mbcr 2112-t, then.· :,;:huukl be dis1ribucio11 of, 582.(11 millio11. J lmn'\'<'r. due 10 bck o( ncnucs fur t.hmiburion :-uch u fo..-c rt.·iccn-c under the Companie, 
1\ c1 2nd dcb1 from the Tnm. sr,· \\-a, not be able 10 mccl rcquiremenl of mi11i111um 90-t dis1ribu1ion. O n .\ cco11 111 of 1hi,, cu:h a,'1.il.abk for distributioo rt.'m:ain t.-:appcd 2nd lf shO\\'ll u rctcn"CS of { 51U.M 
m illmn :.1bo\'C. Plcal'e note that Company hu comme1m:d 1hc c:apit:.11 rcduc11011 pron"!-S for distnbu1io11, "hich is cunclltlr pcmline bl'fnrc N:u ion:.11 Comp2n)' l.:aw Appdbce Tribunal. 
2. ror tlw r criod ended 30 September :?02-t, ~DCF w:a:i calc11b1l'tl :.1nd ipprO\'t.'tl br the Board 2:1 rcr Rc\'i!ctl fr:amcwork , pc.-c:ilicd in SEO! ~lam•r Circubr no SEUl/llO/DDl1$.JloD-2/P/CIR/:?ft2-t/-t➔ 
d1tt.-d 15 ~far 202➔ as imcntlcd, ,incc :.1s per the rc~uirl'ment o f llt.'gubrion 23 of the $Elli (lnfr.t s1nic111u· ltm.•s1111c11ts Tru, 1) Rq,rt1btion :?01-4, hal( )'t.'1rl)' fi11:mci1I Slilll'mcnt rct1uires cfo1clo:-ur,'$ o( ruc,iou~ 
half rcu and corm•pomling cu111p1r:t1i\"C half )'l'ar o( the (Hl'\luu:t fo1:.1ncrll )'<."lr. Thu:t, rhe C:omp1nr hu compmcd NDCF for hal( year ended 30 Sl'flll'mbcr 2023 2nd htlf )'t.':lr ended 31 ~ larch 202➔ u per 
rc, '15ctl (r:1ml'\,·ork of ~ DCF i,-,ued by SEUI. 

( l'hi1 ip:Jrt lia1 lmR 1i11tnliflnlll/T left Mu,k) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



1 l ighw.iys l11fr .1s1ruc1111t• ' I rm,1 
Adtlitim11,I tfo,du~m e .4'1 1(••1ui1cJ b) p .u:1g r.1ph S 11f d 1.1p1w _. u, thl· 111;1s11.·r cirl·ul.ir no SEHl/ 11O/l) UJ IS-Po l>-2/l1/ C l ll/ 20U/ "'4 J.l1,•,I 15 Ma) 21.)2~ .1s ;tml·ndc,J i11d 11Jin1-t 1111) ~uidl'li,u•:-J .uni 
1.· ir1.·11l:Hi,. i-.,nnl 1hl·rcunJ t"r ( " SE Hi Circut u s") cnu§olid,Ht"J un:wllifcd fimu1,,.i:1I ru 11h1o for 1he hi1lf ~,·:u eiukd JO Scp1emhc1 202_. 

(A ll :tmmllllS in f milli1111o1 1111k~s 01ht"rnisc u:ttci.l) 

(v;i) Shillon& EsprcH \\~,1y Priv,u t l.imi1cd (11SEPL 11
) 

01 April 2112--1- 10 (I I Octob,·r 202J 10 01 A p , il 20.?J w 

S. No. P~r1ic11lars JO ~cp1cmhcr 202-1 JI l\larch 2024 JO Septem ber 202.1 

(l 1nmulitu/J (K,ftrnolt IX) ({ 11J1.1:,d1tt,IJ 

I C11h flow from optr:uing a clivitiu as per Cash Flo\\' S1:ucnu:nt (A) 151.17 (43.70) 120.44 

2 .\c ld: Opcnini,; c-a:oih and bink bab11cc 159.2-1 UU,.113 

j :\dtl: Tr1."lHU')' incomc/incomc from im·eHilll{ acll\'iltes IHI 10.14 -t 64 

4 l.u~ l·l nancc cost ou Uorrowin~ . cxcluding :unor1i:u1ion o f any lnnnctKln coJI!_!, u per pn1fit a11d ln:,1s .\ccoun1 {I.OIi (OA9) 

aitd an,- sharchokkr debt/ loan from Truitt 

5 J.4:s:,1: :rny n.~cn ·c r1.'<111in:d ro be c rc-a1cd uodcr 1hc 1crm1 of. or pun-:111111 lo the <1blih"11 ions ariitllli,; in accordiucc ( 159.24) 
with, :\ll)': (i). lo:\n agrccmc1H c11h.:rcd \\'ilh b:inkic./ fol:u1ci:tl u1 i:1i1111ion from whom the Tru, 1 or anr o f it!I 
SP\':,i/l loklCos Jm ·c :wailed debt, or (i~. 1crmi. and crn1ditio11 :c, co,·cna11ts or anr other stipul.u ion:c applioblc to 
dcbl 1ccuri1it11 i:isutJ br 1hc Trust or a n)· of iu : SP\'s/1 loltlC01, or (1i~. tcmu: and condi1ions, CO\-en:i,us o r :111)· 

o clu:r stipubtions applicable 10 cxrcrn21I commcrcial borrowings :waik.'tl by the Trn11 or anr o ( ii, Sl1\ ',:/l loldCo!l, 
o r (i\'). agrccme,u pur:,iua111 to which the SPV/l fok.lCo opcratd or owns the rl':tl c::tah.' u ict, o r gcncnh.'S 
rc\'Cnuc o r cuhnowit from such :1.~1-cr (ituch ll?-, coUCL~:cion a~'fccincnr, 1r.10~111i~~ion ~cnicc!I 1grc;.'t!111cn1, power 
purchase agreement, k.~!!-c ai:;r1.-cmcn1, anc.J anr other ah~ccmcnt o ( t. like nacurc, bf wha11.'\·cr n;unc a llccl); o r (\'), 
l!ila1111ury, jmlici21t rcgub 1111y, or t'l\'crn111cuu.l :111ipub 1ion:-: 

6 J.cs:i: anr capi1al C.lpc.-ndirure on existing a~scrs own1.'tl/ k-a:ccd by the SP\' or I loUco, lo 1hc cxrcnl not funded b,- (0.11) (II.OR) 
,lcbr/c<1ui1,- or Crom rciic n·cs cr1.-a1cd i11 chc c:irlicr )'l':tfS 

Toc~I ::1djus1me1111 a t the SPY level (B) 14.41 168.78 31.35 
Net dis1ribu1ablc ca.sh 0O\\'I hdorc amount rccaincd by SPY as per SEBI ~idd inu (C =A+D) 16S.58 125.08 151.79 

Amoun1 kept aside as per SEDI 2Uidclinc (D) . 
Net di11rib u1ablc cash 0o\\'s (E)=(C+D) 165.58 125.08 151.79 

N ott: 

I. .\ s p1.•r lnd.\S 1 lj. tt...,,·t., ,uc from Contrac1s \\ith Cus1omcn, 1'1.ajnc ) fain1cn:111cc ( ~I:\I) cxp1..,1set- chargL-d to r rofit anfl k,n accoun t in 1he )'CU of incuncncc. C:n h fltm• from opl·r.ating acli\it.CS as f)L'f Cuh 
Fk)\v Statement is af1cr .\IM c,:pciues {~ 359.UO millions) incun L'tl tluring chc )'C.U ended 3 1 ) (acch 202-1. Jlkuc nolc thu the k,an n-ct-i\'t.'tl from 1ht· Trust for ~lajor ~b,in1cnancc expenses \\':1.~ { ~00.6(, m1lhon. 
During 1hc financial year ended 31 ~larch 202-1, <:ompa,,y hait r1.-cci\'t.'tl t -tU0.(16 Milliou as lo:an for Major 1\ lai,11cnacc work which docs nol form 1m1 o( l\'.DCF u per rc,·im l fr.1111L"\1'ork. C1!1ih auJ bank 
b:1bncc on :1ccou11t of 1hi-' {bc)·ond NDCF for 1he year) will be u,l',I for rtpi )'mcot this major mai1ltcna11ce loan 10 the 'l'ru~t foe onwards rcpaymcnt 0£ lo:tn tn Extcrn-:il k:mleN subject IO 1h1.•ir con!-cnr on such 
r1.11:1rmc111. 
2. 17or 1111.• pcnod ,·ndcd lO Scp1cmbcr 20'1..-I, NDCr- wu cakul.ucd and appron:d b)· the Board as per ltc\-i,t.'tl fr.1mt.'\,·ork 1p,'Clficd in SEUI Muter Circulu no SEBl/ llO/DDl·IS-PoD-2/P/Cllt/202-U+I 
,l:lh,'tl l j ~b )· 202-t a!l amended, since as per rhe requirement o f Regulation l.\ of th<' SEAi (lnfru101c111n.· lmT"tmt.·urs Tru~I) Rq,'Ubtiou 2014, half )'l."..1.1')' financial st.ucmcllt m1uin:J disd o :(urcs o f prc\iOlu: 
lulf year :mt! corn.:spo mling comparati,·c half year of 1hc prc,iou, fin:111ci:1I year. Thus, 1hc Co111p1ny h:1s co mputed NDCF for half ytar cntlcd 30 Scprcmbcr 2023 1ntl half rear ended 3 1 1\ farch 202_. as per 
nTi~nl fra mt."\,·ork of NDCF iitsucd br SEHi. 

( flil >/411't /"'1 bt-01 ilt1011t01t11l!J left bw,r/:J 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



I li;,:hw:1r• l11fr:1:o:1rm:1uu· Trns1 
Adclitium,I J1s1:lns11H' H h"quiu:d hy p .u.i~rnph 5 nf dt;IJHN 4 10 1lw m :ISh'r dr( 11l:1r mi SEBl/1 lO/ DDI IS- l•o l)~2/1' / CIH/202-t/-l-t lla1c,I 15 !\l.i~ 2024 a~ ;11n<'111kJ i11cl11din;.; itny g uiddinl's !IIHI 

circulars issunl 1lu-rL·1mdl'I ( "~EBf Ciu.:ul.us"J n,nsolid:11.:·d 11n,111di1cd 1ina11 cbl r\·snhs for th l'" h:ilfyL':ir l'•11kJ JO :--~ptem ba:r 201..J 

(All ,1111011111'- int 111 illio11s unlt·ss oth{·l\\1sc s 1:1lt'tl) 

(viii) Sw:1rml 1'ollway Priv:lte Limited ("STPL")(subsidiary we f2-I Janua1'' 202-I) .. 
01 t\pril 202-1 to OJ Ocwhcr 202.l to 01 April 2Q2J h"• 

5. No. Prmiculars JO 5cptt'mher 2024 .ll l\l:trch 202-l JO ScptcmhC'r 2U2J 

f( ' n11111lit<d) (l<tferlffJf< 18) (l l 11,1111lti((f) 

I Cnsh now from optratinc activities as pu C:1sh Flow S1a1cm en1 (A) 872.35 113.38 

2 ,\1ltl: Openingni,;h :and bank babncc 307.2.\ ..J.281.02 

.l .\dd: 'fn..11rnii i11conu.:/i11comc fmm i1tn::s1i11g .acli \·i1io, 1.12.5:? 9$.()-1 

~ Les~: Fin:rncc co.,;t o n llorrnwing::, cxdmli1tg amoni~tinn of :my 1rao~2ction co$1S 2S pcr prnfit anti kJs.-: .\ ccount (IUM>) (21>.~) 

and '111}" sharchukkr dcbt/k1an from 'l'ru.,;t 

.\ J.c~.,;: 2 11y c,piral cspcndilllrl· on csi:;1i11g a~~c1s ow111."C.l/lc:t~"C.I b)' the SP\' or I loltlco, to the extent nm fontlctl by (11.49) (0.67) 

,k1Jt/ 1..'i1ui1y or from r1..•scrvc:-: created in the t.'::trlil'r )VAr.-

Tot:tl adj111tmcnls at the SPV level (D) 449.24 4,355.13 -
N et di5triburnblc cash flows before amount retained by Sl'V as per SE.DI guidelines (C =A+D) 1,321.59 4,468.55 

Arnount kept aside as per SEBI guideline (D) (307.23) 

Net distributable cash flows (E)=(C+D) 1,321.59 4,161.30 

Note: 
I. :\mount rcOt.'Ctetl in opc11i11g ca.,;h :and bank babncc rcprc:-cnt~ 1hc amount rctaint.'(I by th.: SP\' 2:t o n 01 .\pril 202-1 or current £in2ncial yt.":lr. 
2:. A:i- per r1.·,·iml NDCF fr:amcwork, minimum 900-'o of the NDCF ,:houkl be cfotributctl by the SPY to the Trn~1. !\ccorcfinJ~I)", :amount ::ct 1:-idc by SP\' for uplo IW'o or NDCF i:- inline w ith the fra11lL'\rn1k 

n111ific1I untie, SEHi circullr no SE l3l/l 10/DOI IS-Pul)-'2./P/CIR/202-'/·H dact.'CI lj ~l:l)' 202-l. 

:\. For the period cntll'<I 30 Scrtcmbcr WU, NDCF w:u alcub.tcd 1011 :appron'tl b)' the Bn:i.rd 2!1 per Rc,·i~ed franu.•work :-:111.-cifictl in SEOI ~faster Circubr no SEBl/110/DDI IS-Po0-2/P/Clll/202-1/-1-1 
d:i.1ctl I j i\r:ay 202-1 :i.:: .lmemlt:d, :1i1tce a s per 1hc rcquirenu:nl of lkgubtioo 23 or the SEBJ (ln fr:utml'tnre lnn·~tincnts Trn!=t) Reb•ubtion 201-1, half yt.'1rlr tinanci.al s1:11cincot rc<1uirc:: (foclosurc~ of prc.:,iou:­
half y1.·u :aml l'nrrl'::po11ding comp:ar:ati\"c h:alr p .. ":lr of the prc,iou:: fot2nci~I rc-ar. Thus, the Companr h:as contpu11.-d NDCP for h:ilf p .. -a.r c.:11d1.'tl 30 Sl'plcmbcr 2023 and half )'t."llr cnd1.-<l 31 Maccl1 20'.H a::c fl l'C 

rc\iml fram1..'\vork of N"DCF issued br SEl.ll. 

(fl'lf 1piir't' bat bwt 1i11t1:ti,Jtr(J//y lift bl.ink) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



I lig hu·-'~S l11fr:1s mu.:1111c Trus t 
AdJ iiional (li!'clusun: as reqniu:d hy p:11:t~mph .; "f d1:1p1t·r -1 to 1hc rn:1stN dn:ular no ~EUl / 1 lO/ Dll l IS.J'otl•2/P/Clfl/202..f/ 4..f c.fa1cd 1; l\b) 202~ as :111u:11dt•ll inclndin~ 1111y g ui1ldi11 ,~s :'.l1ttl 

cirt·ul;u s issm·d 1hcrc1111dc r ~ "Sl~HI Ci,cul:1rs") ( OHtmlid :u n l 1111;111tlih::d f'in:111<:ial re611li~ fur thc h:df yl·:u c llllc-J JO SqHt"lllhl'I 202-1 

(All :u110 1111ts in f million s unless othcrwist.• s1:1tcd) 

(ix) Atcli Nunaul High\\":\)' Private= Limited ("ANHPL") (suluidlary \\" t" ( 22 November 2023) .. 
Particul:u s 01 Apr il 202..f to 01 Octohc r 202.l 10 01 April l02J to 

S. No. JO Squt·mlH:r 20U JI l\l:Hc h 20U JI} ~)Ht.•mhcr 202, 

(l lnr11uhi"I) (Rrfer m;tr I li) (( '11,mJ1ial) 

I Cash flow from oper:uing activities as per C:uh f low S1a1cment (A) 465.09 439.88 

2 .\lid: Opl·nin~c:tsh and blnk b.tl.ance (10.00 55-Ui0 

3 ,\dd: T rl".t!Hll)" inrome/incomc from i1l\'\'$tin1,: aCli\"ilil' :l 10.1<, ~.53 

~ l..c~::: Finance C0$1 on Borcowint,~. excluding ;i,1wt1i~ 1iun of anr 1r1nsactim1 rm•l:l •~ per profit and lo~:l ,\ccoun1 (0.02) (91.51~ 

a11d any ::h:uchoklcr dcb1/~1:1n from Trn:-;t 

; I.,:~::: Dehl repayment (to include pri11ci1ul tl·payml.'llt:t a~ per :lclH.'tlubl E\rI'~ cxc,:pl if rdinanccd tluou~h 111..'\\' (1.39) 

debt i11cludin~ on:f<lr.afl facili1ic11 2nd IO cxclmlc all)" dcbl rcpay111t'f1ts/d1:br rdin:mcccl 1hrough rn .. ·w tkbl, in 111}" 

form or l'llllit)" rai~c as well as u.varuu::111 of m y ~harchoklcc tlcbr/ k1an from Tm:-t) 
(, 1-i:~~ anr rc,1..·1..-c fl'<\uircd to be cn:ai~-d under 1he tenm of, or pun:11:rnt to the obligations arising in acconl:mcc (2.23) 

wilh, anr: (i). lo:an agrccmc111 c,ucrctl with b:mks/financial i11sritution from whoin the Trust or anr of it5 

SPV:-/HoklCos h.t,·e a,-ailcd tkbt, or (i~. terms anti cnndilions, cm·cnanls M 2111)' other :llipubtiou~ appli~blc In 
debt ~ccuri1ics is~ucd by 1hc Trust or any of ii i- SPY:-/1 loltlCo.c, or (ii~. 1cnn:t and co1,cli1ion!I, co,·l·uant~ or any 
other s1ipub1ions appliC:1.blc to C).lcrnal commerci:al borro\\"ings a,-ailcd by the Trust or any of it$ SJlVt'/1 loklCm, 
or (i")· ahrrecmcnt pun-uant 10 which the SP\'/1 loklCo opcr.11c:t or owns 1hc real cstale u sct, or gcm•r.1tcs 
n·,·c1111c or cai,hllows fro m $UCh asset (such as, conce~sion agrccmcl\f, tnni-mission scniccJ; agreement, power 
purch.t~c agrecuu::nt, l.ti-c .tgrcc111c111, a1ul anr oilier •~recment of a ~kc natucc, b)' wlu.ll"-"l~ name called); or (\') 
i,ta1u1ory, jmlici:t~ rchtttl:ttory, or go\'crunu:nul s1ipub.1ions: 

7 Les:-: 31\)" c2pi1.t l expenditure on cxis1i11g as$ets m,·nt'tl/k.tml by the SP\' or I lokko, to chc cxtcnl not fomkd by (7.52) (lH,<,) 

dt:bt/equity or from rcsen·es crcat1...-d in the c:ulicr p:a r.; 

Total adjustmencs at the SPV level (B) 62.72 463.35 

Net distributable cash flows before= amount rccaiocd by SPV as 1ier SEDI guidelines (C =A+D) 527.81 903.23 

Amount kept aside as per SEBI guideline (D) (52.78) (57.77) 

Ntt distributablc cash flows (E)=(C+O) 475.03 845.% 

Nocc: 
1..-\mount reflected in ope11i,1g casl1 ::ind bank bal:1.ncc fur 1he pcrioil ,:ndcd 30 Scp1cmbcr 202~ rcpfl•:.enls tht· amount ,ctai11cd bf SPV ammuuing to t 57.77 millions a!- per SEUI guidelines aml re~cr\"c:l 
cK-atcd for unpmn Corpor.11c social ltcpsonsibiliry ('CSR') for 1he fHe,iuui- )'1..-ar 2111ounti11g 10 ~ 2.23 millions. During the cmrcnt pcritHI ended 30 Scp11.·mbcr 202-1, the uouti~ied babncc of CSR has bcL·n 

u1ilim l bf the SP\' .tb-aimt 2c1t1al CSR c.spcncliwrc. 

2. :\i- per rc,·iscd NDC:F fnmL'\\·ork, minimum ?0% of the NDCF shouk.l be dis1ribul1..."<I by the SP\. to the Trmr . .-\ccordingly, amnunt set u idc by SPV for up10 10% of NDCF iit inline with the fr:uncwo,k 

notified under SElll circulir 110 SEUI/I IO/DDI-IS-PoO-2/ P/ CIR/202-1/ +t tbtcd 1511:i.y 202-t 
3. For Ilic period nukd 30 Scptcinbcr 202..f, ~DC:F ,rn:11 calcubl{-d and .t.ppm,·cd b)' the Ho::icd .t.:- per Rc,·iied fn mcwork :specified in SEBI M::ister Circulir no SEBI/ IIO/DDIIS-PoD-2/P/CIR/202-1/ ~-I 
datL'<I 1j Mar 202~ a!- amended, :-incc 2:- per the n'.,1uimncn1 of Regulation 21 of the SEBI (lnfra~tructurc lu\'cstmcnls Tru~t) Regulation '.?01~, h.tlf year~· fin.t.ncial s121cmcnt rct1ui1c:,; di!-closurc~ of prcnous 
half )"l".lt and com:spoudin~ comparatiw half )"l-ar of the prc\iou~ lin:inci.11 ye11. Tims, 1hc Comp:mr Im: computed N DCr for half rear ended 30 September 2023 and half ft-ar eudc,t 31 ~larch 202-t as per 

rc,·iml fr.um·work of NDCF issued b)· SEBI. 

(/'hir sp.ir, lw1 /l(tn i1ttmtiom1//1 lifi Mmk) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



lli~lnv:,1~s l11fr,1s1n1..:111r1: Tms1 
AclJitiuiul di s .. :losurt.' :is r,.•,111irt.·J hy par:1;.::r:1ph ,; of d1:lpll"r -I to thl· m;lSll'r drcul.u 111, SEBl/ 11O/DIJI (~-Pol>-2/l'/CIR/202-1/.i-l (hued 1:; f,,foy 2024 as \lllll"atJ cd i11chuli11~ (lny guidcliun :md 
drnll:1rs is~nnl 1h1,:n·undc:r ( .,SEBI Cir1Cula,s"I t:c,ns,,licl;ol'd un:111di1rd fin:mci:11 n·,mhs for 1he lrnlry,·ar ,·ndul JO Sc1>1t•111lwr 202-1 

(1\II ;1111ou111s inf millions unless 01hcmi~c s1:11cd) 

(x) Rc\,,ui Ateli Highw·"y Prh•att: Limited ("RAHPL")(sub&idfary w.c.f 22 November 2023) 

Pnuiculars 01 April 202,l w 01 OctObl°t 202.\ to 01 April 202.\ w 

S. No. ,}I) Sep1t•mlwr 202-1 JI ~brcl1 2024 .ID Scpt1.:mb,:r 202.l 

(l 111u1ul1f<1~ (Krfir11<Jfr JliJ (ll 111111dital) 

I Cash now from operat ing activities as per Cash flow S1a1emen1 (A) 276.89 212.08 -
2 .\dtl: Op,·11i11gcash and bank b:i l:rnn: -16.01 .\3(d18 

, ,\dd: Tn~:mry income/income from in\'csri11g :acri\'itics 3.62 !),()ij 

j l.,·:ts: Fim111cc co:-1 on Borrowing~. ,·xcllllhng amo,ri:-21ion 0£ llll)' lr.lmacrion com: a:- per profit and lms .\ccom\l (.1.1.21) 

:rnd a,ty sh:m:holtlcr tkbr/lo:m from Trust 

; l.c:-s: Debi rL-parmcn1 (m illclU1lc princi1ul fl.'{l.l}'llll'llt~ as per ,chcdubt E..\ll's cxcqll i£ r,·financcd through ncw 
debt including on:rdr:a£1 facilitil.~ aml co cxchuk anr debt R'flil)'mcut:'/dcbt rcfin:rnced throu~h Ill.'\\' debt, in any 

(59.%) 

form or (.'(1uity r2isc as well as rcpapnt"nl 0£ anr shareholder debt/loan from Tn1s1) 

6 1...c.:~~: anr rcscr\'e fl'lluir..·d to be ctl-aCcd under the rern,s of, or puNuant lo 1he obli&t:ation~ ::irisiug in accortf111cc (0.71) 

wirh. anr: (~. lo:an a1,rrccmcnf entered wi1h banl,;s/finaoci:11 ins1i1111io11 £mm whom chc Trn~t or anr or i1:: 
SP\'~/1 loldCos have an.iled debt, or (iij. term~ and co1ulitions, co,·e1m1cs or :any other slipubtions applic:ablc en 
cl<'ht :-cetui1k':' i~sucd by 1hc Tru:-1 or :111)· of i1s SP\'~/1 loklC:o~. or (iii). 1crms aml condi1io11~, cm'Cn:1nti1 or 211y 

01h~·r ~tipul,uiuns ;1pplio.blc 10 cxt,·rn:11I c-ommnci1l borrowi11~ :wiikd by 1he Trus1 nr '-11)' of its SPYi1/l-loldCo~, 
or (i\') . agret.:mclll pun:uant Co wl1ich the Sil\' /1 loklCo open.Cc:<- or owus the l'l-::il cii.latc :1s~c,, or ~c11c~1e: 
O:\'cnue or nsh0ow~ frnm such :IHct (~uch ,u:, concession abrrcemen1, 1n.11s111is:sion ll:cn ·ic-c~ :agn.'Cmc11t, power 
purch:as:,· agr,...:mcni, k..·:m: :ag,ccmcnt, ,.nd an)· o ther agreement nf a like n:acurc, b)' whalc\·cc name c-illnQ; or(\'). 
stuutory, judici1~ rcgubtory, or go\'crnmcnc:11 flipul;11io11:1; 

7 1..css: :111r cari1al cxpcodirure oo exiMi11g '-SSCls: ownl"tl/k'llitetl by lhc SP\' or 1-loklco, to the extent nm fumlcd by (/,.67) (0.16) 

dcbl/cquitr or from rcscn-cs crc:atcd io 11,c earlier )'l'll~ 

Tomi ad jus1111cm1s at chc SPV level (B) 42.76 251.72 

Net disuibutablc cad, flows before amount rernincd by SPV as per SEOJ guidelines (C =A+D) 319.65 463.80 

Amount kept aside as per SEDI guideline (D) (13.96) (45,30) 

Net discribucablc cash flows (E); (C+ D) 305.69 418.50 

No1c: 
I. Amo1101 rc0ectnl in opening r2sh anti hank h:il:rnrc for the period l'IHlcd 30 Scpccmbcr 2024 rq>rci-cnls the \lmounc rcraincd by SPV amounting to~ -fa30 mi16on 2il pee SEIJI guidelines:- ait i:pccifa·d under 
(r.1mL·work notified mukr SEBI circular uo SEBl/l 10/DDHS-PoD-2/P/CIR/2024/-14 d:itcd 15 M:ir 202-1 am! rci,:crws CR~tcd rowartl$ unps.c111 C:orpor.uc rnci:il Rcps:-onsibility (CSRj li:tbilil)' imou111i 11J{ 10 l 
0.71 millon for the pn:\ious p:ar. 

2. Rc~crvcs fur )'l".lr ended 31 ~l::irch 2024 includes. the amount for unspent CSR b:1.l:rncc for 1hc )'l-:llr tlcpo~itcd in a ~par:m: :account ::i!i per the rc<1uircmcnt 0£ tht.: Companies Ace which will be utilizL-<l in 
i-uh~l"tJUcu1 )'L.,.r~. This is all: per rc\'ised fram(:work for compur:ition of NDCF {circular number SEBl/l-1O/DDHS-PoD-2/P/CIR/202-1/-1-1 d:ued IS ~l:ar 202-1). During the currcnc period ended 30 

Sq,rcmbcr 202-1, unuti~scd b:11-ancc or CSR has been utilised hr the SPV .igainst :1rt11:1l C:5R crpcndirure. 

3. A:i- per rL·visl.'.d NDCF f~m1..·work, minimum 90"/o of che NDCP ~hould bl" distributed by the SP\' to !he Trust. According!)'. amo11111 set aside h}' SP\' for upto 10% 0£ NDCF is iulinc with lhc frJ.lll(."\\'Ork 

no1ific,I untlcr SE.HI circular no SEUI/MO/DDl·IS-PoD-2/P/Clll/202-1/-14 daw<l f j May 202-1. 

-I. For che period l'ii<h.'11 JO Sq11t111bcr 2024, NDCF w2s c-akull11..'tl 2nd 1ppro,·ed br 1hc 130:trd ::i, pee llt:,;!-t'd fn.mcwork specified ii, SEUI Master Cifcular 110 SElll/11O/DDI-IS-PoD-2/P/CIR/202-1/-1-1 
dated 15 ~fa)' 20.24 a~ amended, since a~ per the rcc.i11ircmc111 0£ Rc!,,ubtion 23 of the SEBI (ln£rastnicturc ln\·cstment~ Trusl) Rcg\lbtion 201-1, hal( )'l":lrlf financial iicatcmeut require$ di~closurc~ of prc,·inu~ 
h:alf )'l-'ar 1ml com:::ponding comp1r.Hi\'c half rc:1r 0£ the prc\fou~ financi:il )'1..-:llr. T hu 11, rhc C .. ompanr haf compt11ccl NDCr= for h.11£ )·car ended 30 September 2023 2nd h.11( yc:ar cmled 31 l\larch 202-1 as flCC 

u:\'i~ccl framl-..vorl,; ofNOCf'i:m1cd by SEHi. 

(rliil .f/Jfl« ltu ban i11ft11lioNJI/J left li!d11k) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



I lighw;1}!- I 11fr:1su11cttm: Trust 
A,IJiti,,11,II d l;;d o,i;ur<.- <i S rl"quirctl h} p,uagr.tph :i or d 1;1p1,:r -t cu IIH' m;1:.1C"r d rcul:tr 11 0 SEIB/ I JO/J>l)J 1~- l'ol>-2/P/C:JH/2024/ +I d,ttl"d l.i Ma) 2024 ;1::. ,11Jll•11d\'d including 1111~ gui\kliu es ,m tl 

cirn,br . ..; 1..;sm·d 1hi.·h .""IIUd1:r ( " SEUI Circul.us ") nmsolid,111:cl u11;1udit\•tl fi11;111c i:1I rc1mlts for , h r half yt· :tr ('thlt·d JO S.:.ph·mlH•r 20 2.t 

(xi) Gurg:ion Snhna Highw~v Private Limi1cd ("GSHPL")(sub11idi,uy w.c.f22 November 2023) 

S. No. 

Note:: 

Parcicul:u a 

Cash flow from operating activities as per Cash Flow S1a1emen1 (A) 

.\dd: Opening cash and lnnk balaucc 

.\tltl: TrL-a:oi:ury· income/income from inw~ting 1c1ivitie!=-

l..css: 1-ini nce co~, 011 Bormwin~_.:, excluding amor1isa1irn1 of inr lf111:!.1Clion cos1:i: a:i. per profit and lo:-s Accotull 

and i ny :oi:hacchokler ,lcb1 / loan from Tm:-t 
l..c!'s: .Ill)' ft.-,;cn·c R'<Jllircd In be cn.-i1cd m1def Ille 1ern1!' of, Of 1iu~ uant to chc nbli.,tioM arising in accordance 
wi1h, anr: (~. k>:111 agn .. -cmcnt cntccr,I with banks/fuuncial institution from whom tlu.· Tn1:-1 or any or it$ SPV~/ 
1 loldCm ha,·c anik,'<I dcbr, or (iO, term:,; and coudition !'i, con:nant!'i or any ocher stipul.\tion~ :applicable to dcb1 
$l'Curitic:'l isH1L'll b)' the Trust or anr of ii$ SPV$/ I loktCo:oi:, or (iii). 1c,m~ and conditions, cowo2;111s or an r 0 1hcr 

:-1ipub1ionl'i ipplic:a.bk 10 cxtern;-11 COlllltll'tci;-11 lm rcowings inilcd b)· chc Trust o f anr of it:oi: SPVs/ 1 loklCO!l, or 
(1\"), :aw-cement pursu;-1111 lo which the SP\'/ I loldCo Ofk,'nle$ or owns the re:\I c:oi:tatc 1 !-SCI, o r s~•1H.'11ucs rc,·cnuc 
or a:ihOows from i-uch 1l1"$CI (such a:-, coucc~~io ,1 igrecmcnt, tnnsmis~ion scn-icc:t i gn:cmcrlt, pnwcc purchue 
a~n:l'IIH:nt, k'2:-e igrecmcn1, :rnd anr ochee igecemenl or a like nature, bf wh:atc,--cr name cillcd): or(\'). ~111u1ory·, 

judicial. rq,rulicory, or gon'.r11111e11tal itipul.uion:-: 

Le~: anr c:tpi1il cxpcndi1uce on existing 1:-sct:- ownL,1/k-a!-ed b)' 1hc SPV or Holdco, to th~· extc,u not fonded by 
ddH/L-quity or frnm rcscn·es: crcitctl in tl1e (-:lrlief yc..~rit 

Toral adjustments at th e SPY lc:vel (0) 
N c:1 distributable cash flows before amount rerained by SPY a• per SEBI guidelines (C =A+D) 

Amount kepi aside: as per SEBI guideline (0) 

Net distributable: cash flows (E)=(C+D) 

01 April 2Q2~ to 

.lO Sq w:mlH•r 2024 

(V1111111hhd) 

275.48 
58.-IK 

9.KO 

(6.97) 

61.31 
336.79 
(33.68) 
303.11 

0 1 Ocwhcr 2023 10 

JI ~!:arch 2024 

(H.tj(r H/Jlf I II) 

279.79 
] .. f!,20 

2. l 2 

(41.27) 

(1.9.l) 

(IIJ'.!) 

300.80 
580.59 
(56.SS) 
S2-1.0l 

Ol April 202.l to 
JO !--cp h,•mhcr 21J2.3 

(U JJmulfttf!J 

I.. .\mount ,cOectl'tl iu opening c.1.sh :i.ml bank bal,ncc foe the period cuded 30 Sep1cmbcr 202-1 rcpre _.:c..·111 :1.mount rl·taincll by SPV amounting to t 56.55 millioun u 11cr SEO! 1,,'t1idclincs a::t :oi:pccifird uutlcr 
rn mLwotk nmifo:d under SEBI circub..r no SEnt/llO/DDIIS•PoD•2/P/Clll/21124/+-4 ditc..d 15 Mar 202--1 and rc:-eo-e!i created towuJs unpsent Cmp<>~tc soci;-11 llt'Pmnsibilit)' ('CSR) ? 1.93 million foe the 

ptc\'ious: yc:u. 

2. llcu·n·c$- for Fi11,rncr.ll Yc..':lf 2023<!02-I, inchulc amounl of unspenl CSR bibnce foe 1he )'<.'al" d i..'Posih .. 'tl in a !'iCJ):trAh: accounl u pee Cornpa,,ic~ , \cl, 2013 which will be utifom l i11 subse<1uent yc...to:. T his is as 

per rc,·i:oi:nl framework forcomp11111ion of >JOCft. Duri11g the currcnl pcriml coded 30 $1..'Ptl'mbi.•r 202~. unutilii:etl b:alrncc o f CSR hu been utilil:ed by the SP\' :tgainM ac1ual CSR expenditure. 

3. As pt·e rc\'i~cd N DCF fo~mL·work, mi11imum 911°'0 of the 1".DCF shoukl be tlistribu1cd by the SPV to 1hc T rust. Accordingly, ammuu set iside b)' SPV foe upto 10% of N DCF is in line w ith the framLwock 

nmificd under SEBI citcullr no Sl~DI/HO/DDIIS--PoD-2/P/CIR/2024/44 dated 15 i\fay 202-J. 

-t Foe the period ended 30 Sl'{Hcmbcr 202-1. N DCF was o.lcub11..,I and ippronxl br chc Uo;1ed as pee llL'\·imJ fr:uncwork: spccifii.·d i11 SE.t31 ~la:oi:ter Circulu no SEBl/l-10/DDIIS-flo0-2/P/Clll/ 2024/ 44 
daccd 15 M:i.r 202--1 2;~ amended, since :ts pee the requirement o r Regul.'ltion 23 or the SEHi ( ln fo1$trnc1urc ln,·e$111lenti: Trust) Regub.1ion 201--1. half )'l".trly fiu::111ciil st:1.1cment require:- di~clo surcs of pre,iou~ 

hil( )'<.':lr :rnd coercsponding comp:i.n.ri\'c hilf year of 1hc prc\'ious financi;ll ycae .. T hu:oi:, the Compan)· lmi: computed N D CF for half yc..-ar ended 30 Septcmbce 2023 a11d hilf )'<."'.IC ended 31 March 2024 as per 

r1..'\is1..-d framework of NDCF i$-s:ucd hr SEBI. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



I li~hWa\S lnfrasuucltut' l'rm,l 
Addit iiu;al di sdosure rts n•quin•d b~ p,uagrnph,; uf 1,.•h:1plc.:r ~ io thl· masler i·ircubr no SEBl/ l lO/ Dl)l lS-PoD-2/P/ CIH/ 2024/44 d ,ncd 15 ~lt1y 2024 as itmend~d induding an~ g iddclincs :111cl 
drcul:us issued 1hcrcu1ukr ( "SElll Cin::ubrs" ) consoli<latt•d u11:111ditrd fin:mcial rcsuhi- fur 1hc· half year e11ct1•tl .\0 Septcmhcr 2024 

(1\l1 amounts in ~ millions unless 01hcrwis<.· s 1:11cd) 

(:,,:ii) Gujarat Rorid And lnfrastnicturc Company Limited C'GRICL")(subsidiary w c f24 JantHlry 2024) .. 
Particulars 01April202410 0l October 2023 tu 01 April 202.\ 10 

S. No. JO Scpt('mhcr 202..J 31Mmd12024 30 Scp1emh~r 2023 

(l'11,111tfitrd) (Rifrr 11o/r IS) (l 11111mli1td) 

I Cash now from operating activities as per C.ish Flow Statement (A) 1,080,07 627.60 

2 .\dd: Op1.:11ing cash and cash balance 4,21.1.20 

.l .\thl: ·1·n':\:>Ul)' income/income from investing ac1i,·itic~ 203.92 1<1.2; 

4 I .css: Fi11:t11cc cn::1 o n l\orrowinb>$, excluding :unorti:-ation of any tr:rnsacticm co:-1:- a:- per profit :md los:i: . \ccuuut (53.18) (28.8(,) 

anti a11r :-harcl111ldcr dcbt/ln:i.n from Tru~t 

5 Less: Dc:bt rql:t)ment (to include principal n11:t)lt1cn1s :ts per :-chcdulcd E~ll's exclllt if rclinanct.•d through new (12iCKI) (125.IKI) 

dcb1 including m·crdraft facilitic:- and to exclude :my <kbt rcpaymen~/tlcbt rcfinanc1.'tl through new debt, in anr 
fonn or 1.-<1ui1y rni~ti .'IS well as n11apncnt of :tll)" ~harcholdcr debt/loan from TruH) 

(, IA'~S: any rc:-cn·c rct1uired to be cr1.':\ted under the temu~ of, or pun-uant to the obligatium: ari~in~ i,1 accurcl:mcc 8.97 (-109.81) 

wi1h , an~-: (~- loan abrrccmcnt cutcrcd with bank~/fi11:mci.1l instimtion from whom the Trust or anr of i1s 
SP\'s/1 loltlCos have a,·ailcd deb 1, or (ii). tcnn~ aml conditions, connants or anr o ther stipubtioni<i :lJlJllicahlc to 
debt :-ecuritics issued hr the Trust or anr of its SP\'s/1 /olclC:m, or (ii0. tl'nns :md comlitions, co,·enants or anr 
other :tiipulacion!'I applicable to cxtcm:i.l commercial borro\\ings :waikd hr the Tru, t or ;mr o f i~ SP\'s/l lold(o$, 
or (i,·). ;tgn-cmcnt pum1:rnt 10 which the SP\' /1-foldCo opcn1es or owns the real e:-tatc :\$~Ct, or gc11er.1tcs 
t1.'\·c.1mc or cashflnw~ from such as$et (:-uch a~. concc5:-ion ll!,'fL'Cmcnt_, tr.msmission :-crvicc:- at,rrcc..111c111, puwcr 
purcha:-c :1.1,rrc1.1nL·nt, lease 3hrtccmcn1, and anr 01hcr :11,rr<..x.1nc1H of a like narurc, hr whatc\'cr 11:unc callc<l); or (\'). 
statutory, judicial, regulatory, ur gm·cmmcntal stipulations; 

7 ).,{'H: anr Clpit:11 cJ.pt:nditurc on cxistiug assets 0\\11ed/k-a!i-1,.-d hr the SPV or I foldco, to the extent not funded br (l0.99) (23.26) 

dcbt/cc.1uitr or from rcsen·(·~ crc:.ttcd in the <.""arlicr y<-":'lrs 

Total adjustments at rite SPV level (8) 23.n 3,6S6.S2 

Net distributable cash flows bdore amount retained by SPV (C =A+B) 1,103.79 4,284.12 

Amount kept •side (D) 271.8S 333.98 

Net distributable cash flows (E)= (C· D) 831.94 4,618.10 

Nee distribu table c.ish flows pertaining to Non controlling interests 359.42 1,706.53 . 

Net distributable cash flows received to H IT 472.SI 2,243.62 . 

Note: 
t. As per rc,'lscd NDCF framt.work, mini.mum 90'% of the NDCF should be distnbutc..'<I hr the SPV to 1hc Trust. Accordinglr, amount set aside hr SPV for upro HY% of NDCF i.< intine \\ith the fr:11111..·wurk 
uorificd untlcr SEIi! circular no SElll/llO/DDl·IS~PoD-2/P/CIR/2024/44 dm,I 15 May 2024. 

2 For 1hc period ended 30 September 202-t, NDCF was cakul:ucd and appro"ed hr the Uoanl as per Rc..'\iH'tl fr:uncwork specified in SEBI i\f:utcr Circular no SE.BI/J-IO/DDMS-PoD-2/ P/CIR/202-1/-1-t 
dated 15 ~lay 2024 :iii am1,.·ndcd, :since as per the rcc.1uircmcnt of Rq,'1..lla1io11 23 of the S£131 (Infr.tHructurc l11\'cstmcnts Trust) Rc1,>t1l,uion 201-1, half y1.-arly fi11a11ci,l statement r1..-quirc:- di,!:clmurc.~ of previous 
half )'l"-r and corresponding comparnti,-~ half rc:t.r of the prc\"ious fi111ncia.l rear. ·nms, the Companr has computed NDCF for half )"e:tr ended 30 S<.'fltCmbcr 2023 and half year ended 3 I ~larch 202-1 as per 
rc\"iscd fnmcwork of NDCF issuC'd hr SEBI. 

3. Di,·ldcud diHnDution in the ComplO)' ret1uircs consensus among booed of directors and shareholder.:. including the Gm·cmmem of G ujar.lt, one of the sharchohkr. GIUCL boord currcntlr propo~e5 to 
meet tfo;triburion o f at 1caH 90% o f its NDCF on an annu:tl basis. post annu.11 audit/review. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(fbi.r sp.·ur hill btt11 i11tmtiom1l!J ltji Mmk) 



I tigll\\·.1y1o f 11fr:1structurc Trus1 
i\llt!itiun,11 disd11s 11a· .,s ,1.·1111in·J h~ p11t:1sr:.1ph 5 of d1apH.·1 -1 10 1hc 111.,stcr circ:111:u no SEUl/110/1)0 1 JS-Po0-2/1' /<: IH/202-1 / -1-l <l.ucd 15 1\1:ty 202-1 :1s :lllll'ntlnl induding 11 11)' g 11itldi1u·s aml 

t.:irnibrs j;;;:i-11l'd IIH·rc1111d('r ( ":,,Em C:irn1l.us") 1.·011s11lidatnl unamlia·,1 fin:mci,111cs11hs for 1111· h:t1f )C'ar c-uckd .\0 ~cpu.·mb1.·r 102.'I 

(All :tnH>11111s i11 t millions unl,~ss olht•ndsc srntcd) 

(xiii) Udupi Tollw:ty Private Umilcd ("UTPL")(subsidiary w.e,f02 November 2023) 

S.No. 

Note: 

Particulars 

Cash Oow from opc:-rating ~c1ivi.1ies as per Cash Flow Stalcmcut (A) 

.\dd: Opening U!th and bank bil.luce 

,\dd: Ttc.-arnry income/111co1111.· from inn·~tin,.; :J.Clinliei: 

lx!ls: Finance cu;e.t on Bo,rowi11!,~, l'Xcludin~ ;unor1i:a::1tion of ;1.1I)' lr.111$.:J.Clion co:-tt1 a:- p1.·r profit :,,ml lo$.S accomll 

:lllll any i:h:udtoklcr dcbt/kt211 (rom Tn1s1 

IA':i:S: Debt rcpaymrnf (tu inclmk· principal rcpapnc111i: u per :;checluk.'11 E~ff•:- eXCc.'(ll if rcfum,ccd through 1ww 
debl including ownlrart facilities and ro exclude anr debt rep2)·m1.,11s/dcb1 rcfo1,111c1.:d tluou~h nL'W debt, in 2nr 

form or c<1uity niH· ,. , well i:a: tcp:'lpncnt of any i:h:irehoklcr debt/k1:,, n from Tni:a:t} 

l.A::i::a:: :mr ,c:iccn·,· rc<1uircd lo be cn-atcd umlcr rhc ternu of, or pursu:a,11 to tht.· nbliwitioM 2rii:ing in :accontrncc 
wilh, :an)-: (~. 10a11 :agn."l!mt.·nr enh•ted wi1h banks/fin:rnc:ial insrinuiou (mm whom the Trui:t or any uf i1s 
!WVs/1 loklCos ha\'c anik·d debt, or (ii). terms 2ml comJi1ioM, con:nant:i: or aor o ther i:tipubtions :applic:,,blc to 
debt securi1ic.< is$uetl by 1hc Trnst or any of its SP\'s/1 loldCM, or (iiij. tctm :i: anti conditiou:i:, cu,·enants or :,,ny 

otlu.:, :-1ipul.Hio115 applicable to csternal commercial borrowiog:i, a,'olilcd b)' 1hc Tnisl or 2ny of itit Sl'V~/1 lold[m-:, 
or (h·). av;tl'CJHL'III pursu.ull tu which the SP\' /1 loklCo operate~ or owns the r1.•al e~121c as:>l.'.1, or ~cncotc.-s 
rc,·cm1e o, u:-hOow:- fcom such is~et (such u, conc1.·~sion agreement, 1trmsmisiion ser,icc:- :,,grceme,u, powc;.'! 
putcha~ :,,~recmenr, lc:Hc ,igrccmen1. :,,ml all)' other agreement of a like u.uurc. hr whatl·n:r name calk-\-J): or(\-). 

statutory, judicial regulatory, or go,·ccnmcnlal s1ip11l:uioni:; 

J,e:-s: :my c2pital expc.11dit11re on csii:ring 2s~CI$ owned/k':J.R-c:I by the SPV or f loklco. to the cxlcnl not fonded hr 

debt/c.><juiry or from rc:-cn·cs. crealt.'tl in the t.-arlicr yc:an: 

Total a djustments at 1hc SPV level (D) 
Net d istribu1ablc cash flows before amount rc rnined by SPV as per SEBI guidelines (C =A+B) 

Amount ktpt aside as pc'r SEBI guideline (0) 

Ne1 distributable cash flows (E)=(C+D) 

01 April 202.-1 tu 
JO Scp1cmbn 202.t 

142.13 

1.\157 

6..-13 

(128./,2) 

(0.5U) 

(4.H) 

4.14 

146.27 

(1.05) 

145.22 

01 O,,:tohcr 2023 to Ot April 2112.l to 

JI M:uch 202-1 JO S,.:pt1.·mh<:r 2023 

(Rqi-rWJlt 18) (t 111,mJilid) 

182.18 
2??.55 

7.56 

(1.\157) 

(47.44) 

(85.70) 

96.48 

96.48 

I. Opening bal,rncc for the pt.•rio<I e111kcl 30 September 202.t rcprt'lll'lllit re~n·es rn.':llL'tl duri11g the pre\'ions )'l"lf ended 31 March 202.t. 
2 For 1hc period cockd 30 September 202-1 , NDCF wa~ calcul.ttcd a11d ,ipprowd b)' 1hc Hoard 2s per Re,ii:cd fl".lmt.-work specified i,1 SEBI ~f:J.s1c, Circubt no SEBl/1--10/DDI 1.S-PoD-2/P/CIR/202-l/-1..4 
d11cd n \lay 202-l as 1mcnctcd, $incc 2:a: pct the m111iremmt of llegubtion 2, of die SEl31 (lnfrastmcturc ln\'c!'tmcnts Trust) Rc~ub1ion 201-l, half rc1rlr fiui ncial statement rc<111irci: di~closurc$ of ptc.'\iou:­

lulf )'CAt ,111d correspo,iding compar.ui\'C half )'l.lt of the pre,·inus fo1:1111cial )'CU. Thui:. 1hc Company has computt:.-d N DCF for half rear 1.·mlcil .,o September 2023 and h:llf p:::tt ended 3 1 ~larch 202-1 as per 

rc,i~cd framL"lvc,rk of ~ IJC:F i:-suetl br SEUI. 

(flit p,ltt hm bm1 i111mtional/1 lefl M1nk) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



f ligll\\-:1ys l nfras truc1111c Trui.1 
,\<lditiu1t.1I Jisd,,surc· as rc·quircJ h~ p:u:1gr\1ph 5 nf «:li:1p1l·r ~ 10 thl· masu·r ,.:in.:ular no SEBf / 1-10/DDJ IS•Pot).2/l'/CIH/2024/H 1la1cd Ii r.l.1y 202-1 as \1111('11dcJ iucfodin~ 1111~ g,11iddi11cs amJ 

dro.:nl:us iss1lt'd 1hncun<.kr ( "SEBI Cin:ub,~") ,;011solid:111'd 1rn,u11li1..-1\ fin:uid:d r..-sults f1,r till' h:,lf yl·:,r c nd1·1I JO ~cptt•mh1·r 202-1 

(/\II ;1111m11H:. in t millions 1111k:;s olht·n,i~L' s r:ucdJ 

(xiv) B:angalou:: Eli:=va1cd To11w:i\' Prh•:att Limited ('BETPL1)(5ubsidiary w.c.f 12 J une 2024) 

S. No. 

Pauicubrs 

Cash flow from operating act h-'itic, as per Cash Flow S1ntcmcnt (A) 

.\tld: O pcnin~cuh and b.rnk b:1!.11,c(• 

. \tld: TrL'.llrn()' incnmc/iocume from innc'lting :acli\'ilil.,. 
I .e:1-$: Vin11tcc cc)$! on Borrowin1,~. n:cludin!{ amorli~'lliotl of any tn.11:-1c1inn cofl$ ai:: per profit :i.nd loi:::i. ,-\ccount 

and anr !-h:archolder deb1/lo:1n fmm Tn1c'll 
l..1.:~$; :uir m•en:t: required 10 Lt· crt.tled um.lcr lhl· ll'CIII$ of, or pur.-u:1111 10 the obliJ...•<Hicnl:- :ari:-in~ in accord:inct· 
wilh, anr: {i). loan agrecmt·nt cntcml w'i1h bank$/fo1anci:1I institutinn from whom 1hc Tru!l-1 or ::tll)' of iu 
.SP\':-/lloldCo!- h::i,·e 1nilt:d dcbr, or (i~. term:- and condition~. con:11:1111:e or anr o ther :-1ipullrion:s applie1blc 10 

debt sccuri1ic$ i:,sucd by the Trn$I or :tll)' of i1:i. SP\·:;;/Unk!Co$, or (ii~. term$ :111<.I condi1iont1=, cm·cnanu or :anr 
other !(tipuluions applicable to exlcrn:al commercial bormwiu~ n':l.ik:i.l b)' the Trmt or anr of it$ SPVs/Hold(o$, 
or (i,). agreement puNuanl to w hich the SP\'/lloklCo opcr.ile$ or owni: rhc mil t'l'l:tlC U$CI, or gcncr.tlcs 
rcn:nuc or ca5Jiflows from rnch u~ct (:i.uch :1$, concc~,:;iion agrccmc,11, 1n.n:m1i~:i.ion s.cr.ict.-:- :agn:cmclH. power 
purch:a,:;ic :1grccmc111, k::t~c agfl..-cmcn1, :and a1\}' other :agreement or a like mime, h)' wh:aic\·cr 11:1.mc called); nr (\·). 
,:;11atutory, jmliciJl rc1,TUlawry. or !1:u,·crnmcnf:ll ,-1ipul.ui11ns; 

Less: anr c.ipit:11 expenditure 011 cxis1ing a!1.Sl'f!( ,nvnetl/k-a$etl hr the SPV or 1-loklco, to the cx1c1u not fundL"<I by 
dcb1/cquity o r from rc~cn·cs Cl"C:1.ted in the ,.1rlier )'l'lr.l 

Total adju stmcnls at the SPV level (8) 

Net dis1ribu1ablc cnsh nows (C)=(A+D) 

For the 1tcri11d from 13 
Jum· 2024 m 311 
s~ph'lllhcr 202-1 

(137.86) 
3,766,6-1 

90.IIJ 

(7.93) 

(1~2.7'.l) 

(I.M) 

3,704.54 
3,566.68 

Ul ()('iola·r 2023 to 

JI M:uch 202-1 

(Reftr11Qft IIJ) 

01 April 202.\ '" 
30 Sc,ph.•Ulhl"r 202.l 

Note: 
1. Opcni11~ bal.rncc as on 13 June 202-1 includes b1bncc 0£ c:tsh and b:111k b:ab.nccs akmb"\·i1h investment:;: in 11rntu1.I fu11d :11111 fixL'<I deposits: amounting to { 3,R3l.82 million:- n.:duccd by u11n::1.li5cd gain on 

n1utual fond amounling to f 1U8 millions :1,1d unp1i<I anHHlllt or prnlnnguion cbim or. t j6,8 millmn~ 
2. Rcs:cm.:~ includes hollib:ack on 2ccoun1 of pro1011gation cbi111 papbk: to erstwhile :;:harchol<le~ 11mount 10 ~ 129.HO million aud i1Hcrcs:1 oft 12.?2 million. Unpaid amount or pmlon~lion cbim wa~ inclmkd 

in op<.·ning balance. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(rl.lll .1ptm /!(Jr /um i11tolliMal!r ltfl Wa11J:j 



1 l igli,, :t~:. l11fr..1:.trt1n11rt· Tru~t 
Atldi1io11;1I di,dn:-1ut<' :iii rl·11 u i1<.•<l by par:igrnph 5 nf d1~1p1n -I to 1hc ma-.lf'r drcul:.r no SEBl / 110/0DIJS.Pnl>.2/P/Cllt /202.t / H d:1ti:d 15 ~Im 102-1 a!> :lllll' IHICd inchu..ling ,u1y ;.:uiddinci4 .tnd 
Cirn ilaN i:.succl 1hn1..·umk 1 ("SEHi Circulars") con:.nlul:th:d uu.mdih·cl fio:mcial r<•:mht (ur lh(' hnlf )'Nr l'mll·d JO ScpH·mla·r 1024 

(All mnount,c in t millio ns unlc~s o thc rwiSl' 111.Ul•d ) 

h. Project manager and hwu tmt:nt nutn:igc:r fees 

(i) Project mana~cmcn t (cu 
1•uo:u::a11t 10 tlu· P,o jcc1 ~l:ul:'th'l'me111 . \1-,rtcl·m1..,11 w,th llu.• Pro,c:cl .\fana~oer 1.c. I IC: Ont• Pro~'Ct \ fon:ii,,.·r J.imi1ed tbh.-d 20 Octolx·r 2022 . pmt',-c1 mauJgl·r Jh;\11 lx.· c1ui11'..,J lo .1 ccuu:ilkr:iti1111 @ Hr'• markup over the 
JClual co~t incurn·tl. 011 a h:d( )'C,'\tl} b::a.sis nr 011 }t1Ch other ~honer basis .-s 111:l) be mutu:111} :11,'1'el.'\I, lo bl· bnrne b) the pm~-cl SP\'11, for die perfonn:mc,• of \lanagenl\.'111, Tolling and Operation an<I .\binte,,anct' 
Scr'\ic,·i:. C1 111~olid:i11.:J u11:1mfi1ed fi11a11ci:1l tl'$Uh:c (if the Tm~t for llw period fmm 01 ,\ pril 2112-1 ru 311 SeprcmhL·r '.!02-1 inclmle, :m111u11t of t 99.111 milli1111~ (for 1hc period from 01 Octol>e,· 202.3 10 .\ I .\brch 202-1: t 
%.-19 mi!hom arnl for the pl'fiotl from 01 .\pnl :!1123 10 311 St·111ember 202_\: t 75.5(1 milltoni:) tow:ml prujccc 111:111.11-,,cr fct·s p :1id to IIC One Pro)cc1 .\ f;rn:iAer J.imi1e1I who i., appointetl :111 Prnjcct \ lan;i~er w.e.f 1.t 
~m·embcr 2022. 'l11ete arc nu ch:111!,-Cl'I durin~ 1hc pcriml in llll' mccl1cnlolu~· fur cmnput:uinn of fee:$ paid 10 Projl·CI .\l:m:'11,,,oer. 

(ii) Invcs1mcnt Manaaemcnt Peas 

Pur~u:111110 rhe lnn-111men1 .\l:tn:igemcnt .\1,,rreemcut with the l11,·c:11111cnr .\fan:i;wr i.c Hit~h\\.l)' Cnucc~sioni: Ouc l•ri\".ile l.i111i1ed d,ucd 200c1olx·r 2022 a:c amL,1dcd, l11\"C11tn1e11t .\b11:t1,'l:r ill cn 1i1k1I ro 
fcei-@ IO'o matkutl o\'Cr t h l· coi:1 per :tnuum. ' ll1l· l11n·, 1mc111 1\ 1:ln,, gcmcnl Fec:t 11h:t1l be home by the lnvlT :mJ 1h1.· Sl'k-'cL,1 Purpml' \ 'chiclcJ: u r rhe hwlT f'SP\'ic) in 1hc pruponioo of 20:RO amonh,,:t the SP\',:, 
lhl' Fl't':'I ,,·<mltl be :illoc:arcJ :u mu tual!~• 2ib"'l't"'t"tl w11h lhl· SP\',:. ConsolidatL-J uu:1ud1tcd s:1,1t1..·mcn1 of profit and ku$ for the h:tl( rear endeJ 30 SLvtemUer 2112-1 inclmks: an\uuut oft' u,.,.7K millions (for the period 
from 01 Occoba 202.l m 31 March 201-1: , 203.(iO million~ and fur 1he p1..Ti1Kl fmm 0 1 .\ p nl 202.l 10 30 Scpcembcr 202.l: t lt,.3.(ifJ mil1Hm$) tow,ml$ hwer:uncnt ,\l:an:agcmL'ltl r-ccs to I lighw:t)' C:nnce111H1nic One 
Priv:11e J.imi1ed who i.s appoi1ucJ a~ l1m::i:tmc111 ~biu~erw.e.f :23 ~o\"cmbct 2022. ·n,c,e are no ch:111~s durinp: the period in 1he methodulot:ty for comput:ttiun o f foeit paid IO l11\'c111mc111 ~bn:1icr. 

c. S1:11cment o( cnming, p er unil ('EPU') 
lb ,:ic- EPL! amnuntit :an: c:alcubtt'd by di,·id ing the profit for the p cri<.HI :111ribut.1blc tn Uni1 holders hr 1hc wcighct,I a,·cngc number of unit.s out.standing ,lurin~ the pt-tioJ. Diluted EPU amount:1 arc c:tkubtc<I hr 
dl\·i,lini rhe p mfit a11ribu1ablc ro unit holder:c hr the weighted ;l\'cn ge number of uuitic oul:(t:111di11~ during the period plus the wcitthtcd awnuc number o( uni1ic 1hat wou!tl be i~icued on COl1\'er.sio11 of all 1hc ,liluri,·c 
potc111ial uni1~ into u11il capit~I. • 

Particula~ 01 April 2024 10 01 Oc1obcr 2023 10 01 April 2023 10 
JO Scplcmbcr '.Ul24 JI March 2024 30 September 2023 

(lfNm1rl111d) ~teftr 1111/1 It 1111d 7) (l111r111rliltd} 

~\,firNOlt 7/ 

Ptofil/(l0::.,1~) for th(' period (' nulliuni) 2,IM.23 (2,71H.19) IJ1J8.07 
Weighted :wc..-..ge number or units ouu1ai1ding for c11mp11t:uinn n(basic and dilu1cd ca ming 11er uni1 (Nm. milliu1111) 782A9 58-1.-1$ -115.50 

Eaming per unit (basic and dilutc:d) (t) 2.79 (4.63) 2.64 

d. S1a1e ment of contingent liabilities 

Particulars As al As a t As ac 
JO Scplcmbcr '.Ul24 J I March 2024 30 Scptcml,cr 2023 

(l1111,11dituf) (Artditttl} (llN1111dituQ 
(R,flr NOit 7) (Rtftr110Jr l) 

lnconu.: tax c:i~c, in ccFpcc1 or Grm,p 722.40 368.H 4,03 

Cbinu. r:1i~ d ;1b,ai11~1 1hc SP\"io G ro up for Sump Dury due~ under the lnJ~1n Stamp Act, 1899 under appeals• 224.90 221.19 221.19 

l..abo ur welfare du4..•::.,1 in rc!i'.pccl u ( which SPV Group i:S on :tpflC".tb: 46.KO H.78 H.78 
Torn.I 99UO 637.40 273.00 

t'fl1e nid contin~ent liability i.s Co\'cred under pa$S through :tmngcmcut as per ass:ignmcnl abrtccmcm of 1he Pmjcct SPV's. ' l11crcfo,e, ,my li:tbili1}' which m:,r arise wilt be borne by cm\'hilc owneN ("u:iignors") o f 
tl1c- Pn1jec1 SP\'',: :t!I <lcfinl·d 1111dl·r rcspccri,·c a~l'igi1me,n agrecmcms:, and no liability will Jernlw 0 11 1l1e ·rrust. 

c . Sta tement of comm itment, 

Pa rticulars 

EstimatcJ amount o f contr.1eu rem~ining to be c,;ccu1c,I o n c:.pit~I accoun1 
Total 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(t/JiJ Jpnrr &u btt11 i»t111tio11t1I!, !tji WtmJJ) 

As at 
30 September 2024 

(l iN,111dituf) 

.l l.83 

J I .SJ 

As at As at 
J I March 2024 30 September 2023 

{Artdit,tl) (l 1NnJlfliltd} 

(Rif,r NOlr 7) (Ref,r110!1 7) 

.lJ7.% 1,395.75 
JJ7.56 1,395.75 



Hig hwow~ lnfr:1slrl11,:ttirt.· Trusr 
,\ddi1io,;,11 disclo~urc ;1s rc<1uin.:d h) 1hc SElll i\ b ~lcr Circular 1u 1 SEBI/ HO / DDHS-PuD-2/ P/CIR/ 202-t / 4-I J;1tc d 15 l\L,y 2024 ,ts ,11ncmlcd indut.ling :rny guic..ldinc~ :int.I cin-ul.irs 
issued I hereunder on l' llrt"olid,11cd 1111a udi1,.:d fiti.mc i,11 result:-. 11 f 1hc Trust for the half ~CM ._•ndcd .\U Scptcmhcr 2024 

(All amounts in 'f millions unlcs,- othcn, i~c s1:1tt.:d) 

f. Statement of Rebted Parties 

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

Subsidiaries 
L:lumlurpct Expn:ssw:,ys Pri,·;uc l..imiu.:<l ("L'F.l'I.") 
Nirm:tl BOT Pri,·:-uc Limit1:J ("NBPI .") (formerly knO\nl as "Nirm:'11 BOT I .imitc<l") 

<.lo<lhra Express,,·:'lys Pri\'atc LimiteJ C'CEPl.'1 
Dewas llhop:tl G,rf1Jc,r Pci\':ttl' l.imitc<l ("Dl\C:l>J ,") 
Shillon1( I ~xpressway Printc I .imitl-d ("SI ~PL") 

Jc>Jhpur Pali l~xprcssway Pri\'atc.: l.imitctl f'.JPl-:PI.") 
L1dupi Toll\\'il)' Private Limited ("UTPI.") (formerly known a!- "Na,}Ub':'I U<lupi Tollway Pri\'atc l.imitc<l") w.c.f. 02 No,·cmbcr 202'.\ 
Atcli Narnaul I ligliway Pri,-atc J.imilc<l ("ANI !Pl.') (formerly known as "1 IG Atcli Narn:rnl 1-li~hwar Pri,-atc Limitl'll") w.c.f. 22 Nonmbcr 21123 

Rcwari 1\tcli J lighwny Pri,ak J.imitc<l ("R,\ I IPL'1 (formerly known as "I IG Rc\\'Mi 1\tcli I lighway Pri\'atc Limitt..-<l") w.c.f. 22 NU\·cmbcr 2023 

Gurh':lon Sohna I lig:hwa)' Pri,·atc 11mil<:<l (''GSI-JPL") \\'.c.f. 22 No\'cmbcr 2023 

Gujarat Road and ln fra~trucrurc C:omp:'lnr I .imitt:<l ("GR1CI .'1 w.cJ. :!-l January ~0:!-l 

Swarna Toll,,-ar Printc Limited (''STPJ..") w.e.( 24 January ~0~-l 
Uangalorc Elc\'atcd Tollw~y Pti,·atc l.imircJ ("BE'Jl>L'') w.e.( t2Junc 2tl2-l 

H olding Entity 

Gal:lX}' lnnstmcnH II Ptc. Ltd 

Intermediate holding enti1ies 

Gabxy lnn:stmcnts Ptc Ltd 

KKR Asia Paci tic Infrastructure Holding~ Ptc Ltd 

Ultimate holding enti ty 

KKR Asia Pacific Infrastructure lm·cstors SCSp* 
"Managed b}' ii~ general partnct KKH 1\ssociaccs AP Infrastructure SC.Sp. fourthcr, KKR J\s:-ociatcs J\P Infrastructure SCSp is in turn managed b)' it"' general partner KKR i\P Infrastructures.a 

r.l. 

Pello,v subsidiaries* 

I lighwar Cc>nccssions One Pri,-ate Limited ( 1'1-IC I'') 

HC O ne Project f\·(a,1ar:.l'\..'.r Piirntc Limited 
* IIYitb ll'bon1 tl1t Group ik1d hw1.Jt1dio111 t!111i11 .. ~ !ht 111m11t orpmicrlJ paiod 

Key managerial personnel (KMP) as per Ind AS 24~ "Related parry disclosures" 
Refer note 11 C. (xi\'} fur details of Ki\fP of Highway Concessiom One Prl\'atc Limited who is ~cting as an i1wcstmeot mana1,'l.!r on bchalf of the T rmH. 

II. List o f additional related parties as per Regulation 2(1)(zv) of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 ('SEBI Rcgularions
1
) 

A. Parties to Highways Infrastructure Trust 

Sponsor Group: 
The following entities form part of the 'Sponsor Group' in accordance with Regulatio n 2(1)(zxc) of the SEBI Regulations read with the proviso to Regula1ion(4)(2)(d)(i) of 1he SEBI 

Regulatio ns 

Galaxy lnnstmcnts II Ptc. Ltd - Sponsor of Highway Infrastructure Trnst 

Galaxy lnnstmcnts Ptc. Ltd 
KKR Asia Pacific Infrastructure I loldings Ptc Ltd 
KKR Asi.1. Pacific Infrastructure Investors SCSp 

KKR Associates AP Infrast ructure SCSp 
KKR 1\P Infrastructure S.i r.l 
Nebula J\sia l·lold;ngs II Ptc. Lid. (w.c.f. 19 January 2024) 
Ncbuhl I lm·cstmcnts Ptc. Ltd. (w.c.( 19 Janu,uy 202-l) 
KKR J\sia P:1cific lnfr·.tstructurc Holdings 11 Ptc. Ltd. (w.c.f. 19 Janu.1l")' 202-l) 

KKR Asia Pacific Infrastructure lm·cstors II SCSp (w.c.f. 19 January 202-0 

KKR Associotcs AP lnfrastruccun: II SCSp; and (w.c.f. 19 Janual)' 2024) 
K KR AP lnfmscruccurc II S.it r.l. (w.c.f. 19.Janual)· 2024) 
Highwa}' Concessions One Pri,·ate Jjmitcd ("I (C l") - tn,·cstmcnt Manabrcr of Trust 
HC One Project t\·fan:tgcr Pri\'·atc Limited- Project manager o f the Trust (\\'.c.f 1-l No\'Cmbcr 2022) 

Axis Trustee Scfficcs Limited (J\TSL) - Trustee o f Highways Infrastructure Trnst 

B. Promoters of the panies to Highways Infrastructure Trust specified in II(A) abo\le 

Axis Bank Limited - Promoter of Axi:- Trustee SctYiccs LimitcJ 
l-l ighwar Concessions One Printc: Limited -Promoter of I IC One PmjL-ct ManaRcr Pri,~,tc Limited (w.c.f 1-l No,·cmbcr 2022) 

Galaxr ln\'Cstmcnts Pte. Ltd - Promoter ofG:1.laxy lm·cstnll'f\ts IL Pte. Ltd 
Gabxy In\'cstmcnts II Ptc. I.tJ •Promoter of 1-Iighw,,y Concessions One PriYate Limited 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



H1gh \\.1ys l nfr,1s1nu.:rnrc Tru-.1 
Addi1io11.1I disdusun .. • us rc..•tp1ircc.J h) ch'-' SE BJ Ma,tcr Cirn1br nu SEOI / HO / DUMS-Pul>-l/P/CIR/ 202-& /-U <latc<I 15 ts.hi~ 1024 Mi .imcmktl including :lily gu idelines u nll l'in.:ul.,r--. 
is-.uccJ th c:rcuntlcr on ,·1.msolicb1cd unmuli1cd tin;ml'i.ll rcsuhs of 1hc Trust for the half ~ c.ir cndNI 30 Scptcmhcr 202-t 

(All u.mounls in 1' millions uulci.h othcnvise ~l.itcd) 

C. Directors/ General partners/ Managers of the par1ics to Highways lnfras1ruc1ure Trust s 11ccificd in 11(A) above 

(i) Dircclors / KMP of G•laxy lnvc&1mcnt II Ptc. Ltd 

T:111gJi1t Rong 
i\l:u.lhurn Narawanc 
Goh Pin~ I l:lo 

(ii) Directors of Galaxy Jnvcstmcnts Ptc. Ltd 

T:1n~J in Rong 
Madhurn Nar.1\\':lnc 
Goh Ping I fao (w.c.fll3 July 2112-4) 

(iii) Directors of KKR Asia Pacific Infrastructure Holdings Ptc Ltd 

T:1n~J1n Rong 
Goh \X't.'1 Chong 

(iv) General Partner ofKKR Asia Pacific Infrastructure Investors SCSp 

KKR Associates 1\P Infrastructure S<.:Sp 

(v) General Partner o( KKR Associates AP In (rastn.icture SCSp 

KKJl 1\1' Infrastructure: S.i ,.I. 

(vi) Managers o fKKR AP Infrastructure S.a r.1 

Mr.Jason Cars, (Class A) 
Mr. S1c,·cn Codispoti (Class A) 

Mr. Thomas Weber (Cla" B) 
Mr. S1efan I .1mbcr1 (Closs ll) 

(vii) Directors o r Nebula Asia H oldings II Ptc, Lid. 

Tangj in Rong 
MaJhura Naraw2nc 

Goh Ping Hao (w.dllS July 21124) 

(viii) Directors of Nebula I Investments Pte. Ltd. 

T,ngJin Rong 
MaJhur., N:1r:tw2ne 

Goh Ping I lao (w.c.fl)S July 2024) 

(ix) Directo,s ofKK.R Asia Pacific Infras tnictute H oldings 11 Ptc. Ltd. 

Tan~Jin Rong 
B:merjt:a Projc:~h 

(x) General Partner o f KKR Asia Pacific Infrastructure Investors II SCSp 

KKR 1\ ssoci:uc:-. AP Infrastructure II SCSp 

(xi) General Partner ofK.KRAssociates AP Infrastructure JI SCSp 

KKR AP lnfrastruc1urc JI S.a r.l. 

(xii) Managers ofKKR AP Infrastructure II S.il r.1. 

Mr. J ason Cam (Class A) 
Mr. S1c,·cn Coclispo1i (Class A) 

~Ir. Thomas Weber (Class ll) 
Mr. Stefan Lambert (ClaS< B) 

(xiii) Directors of A.'Cis Trus tee Services Limited 

~Is. Dccpa Raih CEO (KMI'), Managing Dirccn>r 

Mr. Surnit Bali (Non-cxccutiYc Directo r) (w.c.f 16 January 2024 to 16 August 202-4) 

Mr. Pmshant Joshi (Non-<!xecuti\'c Ditcctor) (w.c.f 16 Janu:icy 202..J) 
Mr. lllljc,h Kumnr O:lhir,1 (Director) (lill 1; Janua')• 2024) 
Mr. Ganesh Sankaran (Direcwr) (rill I; Janunry 202~) 

(xiv) Directors and KMP of Highway Concessions One Private Limited 

Mr. Harc.lik Dhadrik Shah, Non-executive Director 

Mr. Gaum· Chandna (K/111'), AJdi1ional Executive Dircc1or and Joint CEO (w.dOI April 2024) 
Dr. Zafar Khan, Director (KMP), Exccuti,·c Oirectot and Joint C(O (w.c.fOI 1\pril 202..J to 07 August 202-4) and Additional Execuci\'c Director and Joint CEO (w.c.f 08 ,\ugu.st 21124) 
t\ls. SuJha Krishnan, lnJcpcndcnt Director 

Mr. Nccr.ij Sanghi, CEO (K~IP) and Whole 1imc Din,ctor (till 31 Man:h 2ll24) 

Mr. ll•jcsh Kumar Pandey, lndcpcndcnl Direclor (w.c.f. 16 Mar 2024) 
M:t. t\mi Vinoo Mom:t)'a. Non-eXl'CUti\'c Director 

l\lr. Subr.tmanian Janakiraman , Independent Dircctot 
l\lr. Manish Ab,ra1wal, lnJcpcndcnl Director 

Mr. Nacap.nan Dor.1iswamy, Chii:f Financial Officer (till 3 l December 2023) 

Mr. 1\bhishek Chhajcr, Chief Financial Officer (w.c.f. 01 Janua'l' 2ll24) 
Mr. Stdf.1no Ghc;,.zi, Nominee Dirccror (w.c.( 16 Ma}' 2024) 

Mt. Soma Sankar";I. Pt:1s:1d, lndcpcndcnt Dircctor(w.e.f 08 Augu!it 2024) 
M !>. Kunj:d Shal,, Comp:1.ny St.-crct:uy and Compliance Officer (till OK Au!,,ust 2024) 

Ms. Mcghana Singh, Compliance Officer (w.c.fOCJ Auh"'~t 2024) 

(xv) Directors ofHC One Project Manager Private Limited 

Dr. Zafar Khan, Director 

Mr. Abhishck Chhajcr, Dircclor (w.c.Hll April 202~) 
Mr. Nccnj San&>hi, Director (lill 31 Morch 21124) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



1 lighways lufrn"trul·tun.· Trus, 

Addi,ional di~du~urc :ts rL·<111in:d by the SElll ~l.,~1cr Cin.:ubr oo SElll / l-fO/O DHS-Po0-2/P/ CIR/202.t/.U d.uc,115 ~l.1y 202~ :ts :uncmlc<l including .tO) gui,lclinc~ :u uJ drl'ul:trs 
is1'11c<l thcn.:-111\llcr on con,.olid :ttcd unaudi1cU lin~ncia l r(•i,,uhs o f th l' T rus t for lht· h;df ~·car c11dc<l JO Scptc111 l11:r 202-1 

(All ;1nlou11t" in f millions unk-~:-. mhc1w isl' s1a1nl) 

111 Tranuctions and outstanding balances with related parry 
Particulars 01 April 202~ tu 01 Octohcr 202.\ to 0 I A pril 1023 tu 

JO Septcmhi:r 202-1 31 ~larch 202~ JO Scp1cmbcr 2023 
(l '11mffliltd) (R,jm1ok lh' ,111,I 7) (( ·11111uli1.-,lj 

( l{,J,n1ok 7) 
Galaxy Investment II Pie Ltd. 

Transaction during the period 
I ssuc of unit capital ] ,9K2.]4 
lntcrl'st cxrl'nscs nn cnmpulsarilr com·crtiblc <lcbc:nturcs (CCD's) KK.9] 22S.42 191.21 
I ssuancc of compulsaril)' con\'crtiblc debentures (CCD's) 621.111 
lssuanc<.• of ()ptionally Convert.ibll' t>rcfcrencc Shares 24.42 
Distribution IO unit-hol<lcN" S,S111.4] 1/,93.92 1,621.118 

Balance o u1s1anding at the end of the period 
Unit capital 41,'72 .. H 37,3!)(1,1111 37,l!Jtl.llll 
Compulsorily Cum·l'rtiblc Debentures (CCD's) 3,2211.29 3,2211.29 
Interest rayable on Compulsarily corwcrtiblc <lelx.-nturcs (CCD's) 424.61 199.19 
Optionally Con,·ertiblc Prl'fcrcncc Shares 129.42 129.42 

Nebula Asin Holdings II Ptc. Ltd. 

Transaction during the p eriod 

l~sue o f unit capital 14,9<Ml.m . 
Distribution IO unit-hol<lcN" 2,554.29 660.64 

Balance o utstand ing at the end of the period 

Unit capital 14,9tlU.tHI 14,!>tltJ.llll 

H ighway Concessions O ne Private Limited 

Tr.:ansacrion during the p eriod 
Rcimbutscmcnl of expenses 0.26 S.49 
I m·cstmcnt manager fc:es 163.78 21\3.60 163.60 

Balance outstanding at the end of the period 

Tr.i.de and orher pay:1bJc5 1116.54 l 18.84 1\14.29 

H C One Pro ject Manager Private Limited 

T ransaction during the period 

Project man.tgcr fees 99.10 9S.49 7S.56 

~l:rnagcmcnt support scn;ccs fee 1.91 
AJ,·ancc payment of Projcct ~l:rnagcr Fees 133.23 38.2] 1118.32 
Transfer out obligation as per actuarial for c..'tllplorec bcndit 0.o7 

Balan ce outstanding at 1he e nd of the period 

Projcct m:tnngcr fees payabk· (net of advance) S.89 
AJvancc payment of Project l\lana&rcr Fees 33.82 32.76 

Axis Trustee Services Limited 
T ran saction during the period 

Tniskc fees 11.47 tl.71 11.71 
lnitia.l ncccpt.'\ncc fees 0.11 

Balance ou ts landing at the end o f the period 

Trustee fees 1.42 

Axis Bank Limited 

Tran saction during 1he pe riod 

Loan t.'lkcn 1,I SO.t.10 

Processing fccs S.43 

Repayment ofloan takl'n 16.50 2,320.S4 s.uo 
I ntcrcst on loan giHn 67.55 73.63 19.86 
Interest on hank deposit~ 65.98 ltl6.57 1.84 
l3ank charges 11.33 12.49 ti.OJ 
I m·cstmcnt in bank deposits: 12,l9R.6R 12,346.16 181.Sl 
R<..Jcmption of term deposits 14,835.94 12,062.3S l 7l.2S 

Balance outstanding at the end of the period 

I ntcrcst payable on lonn . 0.04 
1.oan parable 1,6'11.37 1,617.87 484.4K 
Interest accruc<l on b;mk lkposits 2S.S6 88.R2 0.71 
Oustanding bank d<.-posits 1,736.40 4.173.66 19.99 
Closing balance of current ~ccount S7.HK 98.3S 13.34 

Note: All rdatc<l pMl)' transactions entered dunng the )'Car \\'crc m onJmar)' course of the business and on arms lcngth basis. 
" Pertains to the distributions m.lde <luring sis month pcrioJ ended 30 September 2024 along with distribution o f the last qunnec of FY 2023-2024 and docs not include 1he di:-aribution relating to 
quarter ended 30 September 2024 which will be paid after 30 September 2024. ·n 1c Jistributions m:ide by Trust to its unitholdcrs are based on 1hc Nee Distributable: Cash l~ows (NDCI? o f the 
Trust under the SEBI Regulations and includes interest, dividL-nd and rcpa)·ment of c:1piral. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



fl ighway~ Jnfrots tructurc Trust 
Additional disclos ure as required SEBI Master Cirrnlar no SEBI / HO / DDHS-PoD-2/P/CIR/2.02.~/44 dated 15 May 2024 as amended including any 
guiddincs and circulars issued there under on cuusolid:ttcd unaudited financial results of the T rust for the half year ended 30 Septt·mhcr 202~ (cont'd) 

(All amot1111s in~ millions unless othcrwis,• s tated) 

IV. Details in respect of related parry transactions involving acquisition of Inv IT assets as required by Para 4.6.6 of chapter 4 of SEBI Master Circular 
No. SEBI / HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 as amended including any guidelines and circulars issued thereunder 0 11 

consolidated unaudited financial results of the T rust for the half year ended 30 September 2024 

A 
For the half year ended 30 September 2024: 

Summary of the rnluntion re-ports (issued by the independent rnluer appointed by the Trust) for investment in cyuity share capital, investment in compulsorily 
com·ctiblc debentures ('CCD')' and compulsorily convertible preference shares ('CCl'S') of Bl ff Pl. during the half year ended 30 September 2024: 

Particulars Attributes 

Discounting rate (WACC) 10.51% 
l'vlethod of ,·aluation Discounted cai-h flows 

• During the half year ended 30 September 2024, the terms of CCD were converted into optionally convertible debentures ("OCDs"). 

B Matcrh,1 cnnditions or obligations in relation to tbe transaecions: 

"l11c ac9uisition have been made pur:,.uant to the tcmu mentioned in a resolution o f Liu· existing unitholdcrs approving the issue o f units, in accordance with 
Regulation 22(5) of the SEBI llei,'Ulations passed on 11 June 2024 and Securities Purchase /\1,>recmcnt dated 30 ,\u1,'l.lsl 2023 ("SP/\'') executed amonb,st the 
Galaxy lm·emncnts II Pre. Ltd ("Sponsor'? and the T rust, the sponsor has assib~1ed its rights and obli!,>ations under Security Purchase /\greemcnt to the Trust 
subject to certain terms and conditions. ·n ,e Sponsor transfered 100% of ec1uity shares capital, CCD, and CCl'S of Bl.ffl'L to the Trust and price is dischrai,,cd 
by the Trust by issuing 46,686,295 units at Net asset , ·aluc (''NAV") of~ 85.30 per unit. 

r\ccordingly, the Trust has acquired 21,591,279 equity shares (including of nominee), 32,202,939 CCD and 12,941,850 CCPS of BETPJ, from the Sponsor as on 
12 June 2024. 

C No external financing has been obtained for acquisition of BETPI~ 
D No fees or commisiom recci\'ed or to be received from any associate parry in relation to acquisition of BETPI.. 

For the half year ended 31 March 2024: 
During the half year ended 31 l\farch 2024, the Trust has acquired 6 Subsidiaries namcli• UTPJ, RJ\l IPL, /\N I IPL, GSl ll'L, S'J'PL and G RlCL, however the 
same is not acquired from related parties, hence no disclosure is made in respect of that. 

For the half year ended 30 September 2023: 

No acquisition from related parties during the half year ended 30 September 2023. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(this spare hns bre11 i11tmtio11nlly left bln11k) 



Highw~tys r nfrastrm.: turc T rust 
Addi1io,;a l d isclosure as required SEFll Mas1cr Circular no SE131/HO/DDIIS-l'oD-2/P/Cllt/2024/44 da1cd 15 !\fay 2024 as amrnded including any 
g uid1..·lincs and circulars issued there under o n consolidated unaudited financial rt:sults of the Trust fur the half year ended 30 September 2024 (cont'd) 

(;,// ;1mou11ts in ( millions, except mtios) 

(a) Ra1ios pursu,1111 to 4.18.1 (b) of d 1ap1cr 4 10 1hc master circular no SE131/ HO/DDI-IS-PoD-2/P /Cl R/2024/44 ,hued 15 May 2024 

SI.No. Particuhus 01 April 2024 to 01 October 2023 to 01 April 2023 to 

30 September 2024 31 March 2024 30 Septe mber 2023 

(l. '11"11dirulj (R,,Jrr 110/e 18 mu/ 7) (l 11111/fdir"lj 

(Ht/ir 1101, 7) 

(a) Debt e4uity r.uio (in times) 1.(,1 1.60 5.65 

( I Non-current borrowing,; + Current borrowin1,>s} / T otal equity! 

(b) Debt sen·icc co\'crnge ratio (in times) 0.97 1.09 I. I(, 

!Profit before ra,, finance costs, c,cc-ptional items / { Finance costs 

+ Principal repayment for borrowini,i,;) I 
(c) I ntercst scrYicc covcmgc ratio (in times) 

P'rofit before tax. finance costs, Jcprcciation an<l amortisation 

4.20 2.55 3.15 

cspcnse, c,ccptional items / Finance costoj 

(d) Net worth 22,197.97 25,972.38 3,431.97 

!'Unit capi~,11 + Other equityj 

Notes: 
(i) The Trust has outstanding senior, secured, tasablc, rated, listed, redeemable non-conYertible debentures ("NCD's") as at 30 September 2024 amounting to t 
11,320.17 millions (31 1\larch 2024: t 11 ,340.61 millions, 30 September 2023: t6,391.10 millions) for Series I, Series II and Series Ill which will mature on 22 
December 2025, 22 September 2029 and 18 January 2027 respectively. The "NCD's" arc listed on Bombay Stock Exchan!,>e (13SE). The asset co\'er exceeds 100% of 

the principal amount of "NCD's" as at 30 September 2024. 

(ii) The Non Convertible Debentures ( "NCD's") are secured by charge on the following: 
a) first ranking pari passu security interest, by way of hypothecation on all moYable assen, and the receirnblcs of I lighways Infrastructure Trust ('the Issuer'), present 

and future, including but not limited to: 
(i) all recciYablcs of the Issuer from the I loldCo, and Sl'Vs; 
(ii) loans and adrnnces, and interest on such loans and advances adYanccd by the Issuer to the I loldCos and Sl'Vs; 
(iii) di\'iden<ls and any other amounts to be paid/ payable by the 1-loldCos and SPVs to the Issuer; 
(i1·) inyentories, contractual righto, securities, patents, trademarks, other intellectual property, equipment and/or insurances (in each instance, if any) of the Issuer; and 
(I") all other current a.sscto of the Issuer, including all the Issuer's tan!,~blc and int,ngiblc assets, including but not limited to its goodwill, undertaking and uncalled 

capital, both present and future. 

b) first ranking pari passu charge by way of mortg,1ge on all immo\'eahlc assets of the Issuer (if ~n)'), both present and future. It is clarified that, as on the date hereof, 

d1ere is no irnrno\'ablc property owned by the Issuer; 
c) first ranking pari passu charge by way of hypothecation oYcr 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 reser\'es) and the permitted inl'estments or other 
securities representing all amount, credited to the Escrow Account including the cash flows to be recciYed from the HoldCos and Sl'Vs; 

d) first rnnking pari-passu charge over DSR.J\ all funds from time to time deposited therein and ,111 permitted investments or other securities representing all amounts 

credited to the DSR,\ or, as applicable, the bank guamntee or fised deposit in lieu of the DSRA; 
e) firs t ranking pari passu charge by way of assignment through hypothccation by way uf security of (a) all the right, title; interest, benefits, claims and demands 
whatsoever of the Issuer in, to and under all the loans and ad1·ances extended by the Issuer to any of the HoldCos an<l Sl'Vs present and future (collectivcl)•, d1e 
"Issuer Loans"); (b) the right, title and interest and benefits of the Issuer in, to and under all the SPV Financing Document,, deeds, documents and agreements or any 
other instrument, (both present an<l future) which arc now e,ccutcd or rn.~y hereafter be c,ccutcd by the Issuer with respect to the Issuer Loans including the rights 
and securities al'ailablc to the Issuer in respect of the Issuer Loans including documents in respect of Issuer Loan; 

f) first r.111king pari passu pledge over all the equity shares, preference shares, dcbcnnires (whether com·ertihlc or not) representing 100% (one hun<lred percent) of 
such securities, rcspecti1·cly, issued by each of tl1c SPVs and the Hold Cos to the Issuer/ HoldCo ("Pledged Securities''). 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(rhi.< .,pa.-, Jx,.,. bm, i11rmrio11,dly left bkmk) 



H ighw,,ys I nfrasuucturc Trnsl 
Notes to c:c111solid ,11cd un.iuditcll liuarn:i:1I rcs11l1s f41r the h:tlf ycarcndcd ] 0 September 202-1 
(All :u110 11111s in f millions unless nth.:n,'lsc stated) 

The consolid:ucd unnuc..licc.'tl financial results of the I lighway:,; lnfrastructun: Trust \Tru~t') for half r<..-nr ended .'\0 September 2024 h:w<..• been rcYic,vcd by rhc :\u<lit 
c:ommit l<."C of I lighwny c:c,nccssions ()nc (>1fr;1tL' l.imhcd at their meeting hdJ on 1>8 Nn,·cmbcr 2024 and appro,·c<l by the l\oard of Directors of the l1n-cstml•n1 Manager a1 

their meeting hdd on 08 Non·mbcr 2024. Thl.' statutory am.litors ha,·c issuc.'tl an unmuJific<l rc,·icw report on thl.'sc consolidated unaudited financial rc:-:uhs. 

2 The con:mlidatcd unaudited financial results comprises the con:mliJatcJ unauditc.,J statement of profit :tnd loss (including other comprchcusin· income) for rhe half year 
enJeJ .\0 September 21124, explanatory no tes and the additional disclosures as reyuired in chapter 4 including parngrnph 4.1 H of the master circular no SElll/l JO/DOJ IS­
l'nO-2/l' /Clll /2024/44 dated 15 May 2024 ('the SEil! Master Circular') as amended including any guidelines and circulars issued thereunder (herein referred to as "the SEil! 
circular") ('consolidah.-<l unau<lit<xl financial rcsuh:c'). The consolidated unauditl-<l financial rc:,;ults h11s been prcpan . .J in accorda11ce ,,i rh the recognition and mc:,surcmcnt 
principles laid down in the Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'), and/or any addendum thereto as defint-d in rule 2(1)(a) of C:ompanies 
(Indian t\ccount.ing Standan.ls) Rules. 2015 an<l other accounting principles generally accepted in India and in accordance with the pn:sl'nt,uiun and disclosure requirements of 
Re~ulation 2.\ o f the Slill l Regulations read \\ith the SE!ll Master Circular . 

. \ The Trust was n:gistercd as an irrcn,cablc rrust set up under the pro,·ision:c of Indian Trusts J\ct, 1882 on OJ December 2021. Trust was rcgistcrt-d a~ an lnfotstructurc 
ltwestment T rust under the SElll Regulations, as on 23 December 2021 ha,·ing registration number IN/ Ind'!'/ 2 1-22/ [KJ J9. 

4 Distribution Related to FY 2023-2024: 
T he Board of Dirt'CIOr.< of the Im·estment Manager of the Trust ha,•e declared a distribution of !t" 9.3792 (rounded oft) per unit, amounting to t 7,fKJ5. I 9 million, in their 
meeting held on 16 May 2024 and the aforesaid distribution was paid to cli1,,jblc unitholders on on 28 May 2024 and 29 Ma)' 2024. 
Distribution related to FY 2024-2025: 
T he Board of Directors of the ln\'estment Manager of the T rust ha,·e declared a distribution o f f 4.7637 (rounded oft) per unit amounting to t 3,837.58 millions in their 
meeting held on 08 August 2024 and the aforesaid distribution wa.< paid to eligible unitholders on 20 August 2024. Subseyuent to half yt-ar endt-d 30 September 2024, the 
Board of Directors of the Im·c.,:tment Manager ha,·e declored distribution off 3.l2t(J (roundd oft) per unit amounting tot 2,514.24 millions in their meeting held on 08 
No\'ember 2024. 

5 As per ln<l AS 3<, 11 lmpairmcnt o f as:-:cts", ~Ianagcmcnt carric:d out the impairment asscs:-:mcnt of lntanb11blc assets (toll collection righrs) and pm,·idt-<l for impairment loss for 
period from 01 April 2024 to 30 September 2024: t N II, (for the period from 01 October 2023 to 31 March 2024: t 587.81 millions and for the period from OJ :\pril 2023 to 
.\0 September 202.1: t NIL) basis the fair ,·aluation conducted as per the future projected cash flows of the assets (after performing sensiti,·ity anal)•sis). 

6 During rhe prcYiuus yt.-ar the Trust has aquircd one SPV namely Sw:trna Tollway Pri\'atc Limited (''STPL") which i:-: primarily cn!,,agcd in the businl'SS of carrying out the 
project of Design, Engineering, Construct.ion. Oe,·clopmcnt, Finance, Opl·rntiun and t-. laintcnancc of road on lluild, Operate and Tr:1m•fcr (BOT-Toll) basis. In accord:rncc 
wirh the requirements of Ind AS 10\ Business Combinations ( ln<l AS 10J'), the assets and liabilities, including road assets, acquired through aforesaid ac9uisition were 
rc.-cordcd in the accompanying fi nancial statement:,; at fair ,·aluc ('Purcha:,;e Price Allocacion, or (PPJ\'). This also resulted in recognition of AOo<lwill amounting to~ 3,10 1.73 
millions, being the difference bct\Vl'Cn the fair value of the net assets aclluiR.-J and the purchase consideration paid by the 'J'rust. 
'Jbc cash inflows from project arc lar&rcly independent of those from other assets or groups of assets. Accordingly g:ood\\i ll has been :tllocatl'<l 10 cMh generating unit of 
STPJ.. 
Management periodically assesses whether there is an indication that !'-uch goo<l,,~11 may be impaired. For good,,,i ll1 where impairment indicators exists, management compares 
the CalT}~"H amount o f such good,\..iU with its reco,·erable amount. As on the reporcing <late, the rcco,·ern.blc amount of this good\\ill as. f Nil. Rcco,·crnblc amount is nlluc in 
use computed basl-d upon ,·aluc•in•usc calculations which uses cash flow projections (as appro,·cd b)' the management) covering the concession period as the Group believes 
th.is to be the most appropriate time:,;calc for rcyicwing and considering performance. As the carrying nmount is in excess of the rcco,·ernble amount o f goodwill. impairment 
loss has. been recorded on the aforesaid goodwill during the prc,·ious )'L-ar. 

7 During the prc\'ious year ended 31 March 2024, the Trust has entered into a Share Purchase Agreement on 30 August 2023 for acquisition of 100% (one hundrt-d percent) 
shareholding in one ur murc tmnchcs and management control in one special puqmsc ,·chicles owned by Gala....:y Im·cstmcnts Ptc. II Ltd (Sponsor of the Trust) i.e. Bangalore 
Ele\'atcd Tollway Private Limited ("BETPL") i\ppro,·al for change in ownership was received on I 1 March 2024 from National Highways Authorities of India ("NHAI"). 
Galaxy ln\'Cstmcnts Pte. II Ltd had earlier acyuired 76% stake on 29 March 202., and balance 24% stake on 24 August 2023. 
During the half year ended 30 September 2024, the Trust has acquired 100% (one hundrt'CI percent) stake cffocti,·c from 12 June 2024 ('acquisition date') against issue o f 
1,396,071 units of the Trnst at Net Asset Value (Ni\V) of f 85.30 each, for consideration off 119.08 millions. Further, the T rust has acyuirt'd compulsorily com·crtiblc 
debentures (CCDs) of llETPL by issue of 43,773,008 units of the Trust at NAY o f f 85.30 each, against the consideration of t 3,733.84 millions nnd hns also acyuired 
compulsorily com·crtiblc preference shares (CCl'S) of llETPL by issue of 1,517,216 units of the Trust at NAV o f '{ 85.30 c-ach, a!,>ainst the consideration uf ~ 129.42 millions. 

Pursuant to Ind AS 103- Business combinations, Common control business combination, means a business combination i1ffoh-ing entities in which aU the combining entities 
ur business are ultimately controlled by the same party or parties both before and aftec the business combination, and that control is not transitory. 130th the Trust and 
BETPL arc ultimatcl)' controlled by Galax)' lm·cstments J>tc. II Ltd both before and after the acquisition. According!)' Business combination has been accounted for using the 
pooling o f interests method in accordance with Ind AS 10.\. 

'!he pooling of interest method is considered to in\'Oh·e the foUm,ing: 

(i) The assets and liabilities of the combining entities arc reflt-ctcd at their carrying amounts. 

(ti) No adjustments arc made to rcncct fair ,·alucs, or recognise an)' new assets or liabilities. 'l'hc only adjustments that arc made arc to harmonise accounting policies. 
(iii) The financial infom,ation in the financial statements in respect of prior periods sho uld be restated as if the business combination had occurred from 1he beginning of the 

preceding period in the financial statements, irrcspccti,·e of the actual <late of the combination. Howc,·cr, if business combination had occurred after that date, the prior period 
information shaU be rcstatt-d only from that date. 

Thus, the Trust has restated comparati\'e unaudited financial information for period from 01 April 202\ to 30 September 2023 and 0 1 October 202.1 to 31 March 2024 as if 
the acyuisition had occurred from bcgining of the precccding period i.c 01 April 2023, irrcspccti,·c of the actual date of the combination which is 12 June 21124 and the 
difference between the purchase consideration and the ,·aluc of net identifiable assets acquired has been disclosed as "Capital Rcscn·c11 amounting to f 96.83 millions in other 
cquit)'. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(/'bi1 ,p11,, bt1r bte11 i111mtionaf!y !,Ji bk111k) 



l-lig;-l1w,\ys lnfrnstructurc Trus1 
Note:-- to cunsol idittctl un.mditcd fi11anci;tl results for 1hc h:,lfyc;.lr ended 30 September 202-1 

(All amumHs i11 f milllu11s uulcss Olhcn.Yi:,;c Slated) 

K Reduction of cqulty s hare capital of s ubsidiaries: 
Tl1t..· application for equity share capital reduct.ion under Section 66 an<l olhl'r pro\·isions of chc Companies Act, 201.\ sub1nittL-d by UlunJurpct Exprcs:,;ways Private l.imitc<l 
(" UHPI.")

1 
was <l<:clincd by the l lon'ble National Company La\\" 'l'ribu11al, Mumbai Bench ("NCI.T") Yia irs on.kr Jated 10 January 2024. U l~PI. fik-<l an appeal under Section 

421 of the Companies Act, 20 1:\, \\,ith the l lon'bk NCI.AT on 02 February 2024, and the mattc.·n- ,vcrc pani:,lly hcanl on 02 May 2024. Subsel1ucnt hearing:-- -:trc sche<lulc,:J for 

11 Dc-cember 2024 .. 

During the prc,·iuus y1.:ar' ended 31 ~(arch 2024, three of the: project SPVs1 nam<..·ly Atcli Narnaul I lighway PriYat<.' Limited (" ,\NI [Pl.
11
), Hcwari Atdi I l.igh,vay Prh·atl' Limited 

f'RAI IPL11), and Gur1,.r.lon Sohna I li~hway Pri,·ate Limited ("USI IPL1')1 submitted petitions to the NCJ;r for e9uity share capirnl reduction in accor<lancc \\"ith Section (i6 -:tnJ 
other pro,·isions of the Companies Act, 20 13. Subsc9ucnt to the appro\·al o f the capital reduction scheme, the consideration for the reduction of capital shall stand 
outstanding, and the terms for :-uch repayment shall be mutually :tgrcc..'ll upon by the rcspccth-e Company :mt.I its :-harcholders. T he Company has fill·c.l the petitions, which 
\VCCC admitted b)' the NCLT. T he Company has recci,·ed final or<lcr for approdng the capital rcdL1ction scheme in ANHPL and c.JSI IPL on 14 Augu~t 2024. Necessary 
impact:;; ha,·c been consi<lcre<l in the consolidated unaudited financial results of the Tnrnt for the ,1uarter and half year ended .'\O ~cptcmber 2024. In case of RA I (l'I. last 

hearings which was scheduled on 29 October 2024 that has been adjourned to 21 January 2025. 

During the half yc-.r ended 31l September 2024, Swarna Tollway Prh·aw Limited ("STPL") filed a petition \\1th the NCt:r for equity share capital reduction under Section 66 
of the Companies Act, 2013. Subst.'<)uent to the appro\·al of the capital rc<lllction scheme, the consiJeration for the reduction of capital shall stand outstand ing, and the terms 
for such repayment shall be mutually agre<'tl upon by the Company and its shareholder,:. The petitions were filed on 29 June 2024 and were admi11ed by the NCl :t' on 10 J uly 
2024. The matter was heard on 16 October 2024 and no objections were ntiscd during the hearing. Management is a,vaiting next hearing for order pronouncement. 

9 During the prc,·ious yca.r ended 31 March 2024, the Trust has entcn.x.l into a Share Purchase J\hrrccmrnt on 03 May 2023 for acquisilion of 100'}11 (one hum.Ired percent) 
shareholding in one or mo re tranches and management control in special purpose ,·chicle owned by 1-1.G Infra Engineering Limited namely H.G. Rc,vari Bypass Private 
Limited fRBPL'). Appro,·al for change in ownership was recei,·ed on 18 March 2024 from National I Iighways Authorities of India f'NHA I"). 
Further, completion of acquisition of RBPI. woulJ Jcpcnd uprnt receipt of rclc,·ant approvals and completion of contractual obligations. 

10 During the pre,·ious year ended 31 March 2024, pursuant to the applicable pro\'isions of the SEHi (Infrastructure Im·estment '!'rusts) Regulations, 2014 read with circulars 
a,td !,'1.Jidclincs issued the reunder from time to time ("SEIB ll<:gulations") and Securities and Exchange Board of India (Listing Obligations and Disclo$urc Requirements) 
Regulations, 2015, as amended from time to time ("SEBI LOD!l Regulations"), the Board of Directors of lnYcstmcnt Manager o f the Trust ha\'c informed the National Stock 
Exchange o ( India Limited and BSE Limited rq,,:,,rding retirement of Mr. Nceraj Sanghi from the position of Chief Executi\'e Officer and Whole time Director of the 
ln\'CStmcnt Manager till 31 March 2024 (end of business hours) an<l appointment of I\(r. Gauca\· Chandna as Joint Chief Exccuti\·c Ufficcn- and E:-.:ccuti\·c Director and Mr. 

Zafar Khan as Joint Chief Executil'e Officer.; effccti,·e from 01 April 2024. 

11 During the prc,ious year ended JI March 2024, the Board of Dirccton; of the Im·estmcnt Manager has executed the share purchase abrrccmcnt on 15 January 2024 for 
acquisi tion of 100% (one hundred percent) shareholding in o ne or more tranches and managc.-mcnt control in twelve special purpose ,·chicles owne<l b y PNC lnfratcch 

Limited and PNC Infra l loldings Limited namely: 
(t) PNC Hajasthan llighways P ri,·atc Limited ("PRTTPL"); 
(,i) PNC Chitradurga Highways P,ivate Limited (''l'O-lPL"); 
(iii) PNC Aligarh Highways Pri,·ate Limited ("PAI-IPL"); 
(t") P NC llunddkhand Highways Pri,•ate Limited ("PBHPI."); 
(v) PNC Khajuraho Highways Private Limited ("PKI IPL"); 
(,·i) PNC Tri\'eni Sangam Highways P ri,·ate Limited ("PTSI-JPL"); 
(\'ii) PNC Challakcre (Karnataka) High\\'ays Pri\'atc Limited ("PCKI-IPL"); 
(\'iii) PNC l\leerut Haridwar Highways Pri,·atc Limited ("Pl\fflHPL"); 
(,x) PNC Bithur Kanpur Highways Pri\'ate Limited ("PBKHPL"); 
(x) PNC Unnao Highways Pri,·atc Limited ("PUHPL''); 
(xi) PNC Gumti 1-Iighways Pri\'atc Limited ("PGIIPL'') and 
(xi9 PNC llareilly N:iinital I lighways Pri,·aic Limited ("PBNHPL" or the "Toll i\sset''). 

D uring the half year ended 30 September 2024, the Competition Commission of India (CCI) has appro,·ed the acquisition of IOU% c-quity stake, management and control on 
06 August 2024. Further, the completion of ac,1uisition would depend upo n receipt of rclc,·ant appro\'als and completion of contractual obligations. 

12 During the half year ended 30 September 2024, the Board o ( Director,: of the Im·estmcnt Manager of the Trust has appro,·cd the allotment of 58,702,708 units o f the Trust at 
an issue price off 85.30 per unit for an aggregate amount up to approximate~ 5,007.34 millio ns on a preferential basis in accordance \\.ith the Securities and Exchange Board 
of India (Infrastructure Investment Trusts) Rei,,ulations, 2014 read "ith Chapter 7 'guidelines for preferential issue and institutional placement of units by listed TnYITs' o f 
Master Circular SEBI/l·IO/DDHS-PoD-2/P/CIR/2024/44 fur Infrastructure ln\'estment T rusts (In\'ITs) dated 15 l\fay 2024 and amendments thereof (herein referred as 
the 'SEBI Regulations'). The units wcrc listed \\1th National Stock Exchange Limited on 14 June 202+. 

13 During the half year ended 30 September 2024, pursuant to the applicable prm·isions of the SE!II (Infrastructure hl\'estment Trusts) Rei,'lllations, 2014 read "1th circulars 
and guidelines issued thereunder from time to time ("SEBI Regulations") and Securities and Exchange Board o f India (Listing Obligations and Disclosure Re,1uirements) 
Regulations, 2015, as amended from time to time ("SEill LODR llci,'lllations"), the lloard of Director> of lm·cstment Manager of the Tnist have informed the National Stock 
Exchange of India Limited and BSE Limited regarding appointment o( (I.Ir. Rajesh Kumar Pandey as an Additional Independent Di«'Ctor and ~Ir. Stefano Ghe>.zi as an 

nominc-c director of unitholder effecti,·e from 16 May 2024. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(ll1i.r !/!"'' Im.< bm, i111mlio11~/~• lefl bkmk) 



l-liih\, :1y:,; l nfr;,s truct ur<." T rus l 
Note:- to <.:onsolidatcc.J un:wdilcd fin:wchd result~ for the half~ car ended 30 Scptcinl>cr 202-t 

(l\ 11 ;1mn11ms in~ millions unll~ss ul11c n.vi:-:c stated) 

14 During the.· half year cn<lc<l ~O September 2024, Bo:trd of <lin:ctuts of lm·cs1mcnt Manager of the Trust has appron:<l the allmmcnt of 5,500 ratcll, lii-tc<l, unsccun:J 
commercial papcri- ("CP") on 19 Sl·ptcmb< . .'r 2024 hadng maturity off 500,000/- for each CP an<l aggrl'gatc 111;11urilr ,·aluc oft 2,750.00 million:,: ar i:-:-uc priet.· of, 
490,582.50 only for each CJ> :1.MtL'Wlling to t 2,(,98.20 millions on pri,·at<: phlcl'ment b:tsi:- ha,·ing tcnun.: of 91 c.fa)'S \\ith matu1ity <lace of 19 December 2024. The CPs ,,·a:­

listed with Bombay Stock ll<ehange Limited on 211 September 2024. 

15 During the half )'l~r c11deJ 30 September 2024, pursuant to the applicable pro,·isioni: of the SEBI (lnfrastructun.· lnvc:,;tment Trui-t:--) Regulation:-, 2014 re:l.d with circular:,. 
an<l guiJclinc:: i:-i:ucd thereunder from time lo time.• (''SEfi( Reguht.ions") anJ Securities and Exchange Board of lnJia (1.i:-ling Obligations anJ Di:-clo~ure Rc'-luircment:-) 
llc.·gulacion:-, 2015, as amended from time to time ("SEU( I.UDR Regulation:,;"), the Hoard of Director:,. of lm·c.·stment Man::t.gcr of the Trma han· informed the National Swck 

l~xchangc of lmfot Limited and BSI•: Limitcll n.-garJing: 
(i) Appointment of ~Ir. Soma Sankara Pmsad as an Additional lndepenJcnt Directo< and Dr. Zafar Khan a:,; an :\<l<litional Execut..i,·e Independent cfft.·ct..i,·c from 08 Augu:,;t 

2024; and 
(,i) Appo_intment of Ms. ~leghana Singh, General Counsel as compliance officer of the '!'rust effectiye from 09 August 2024 under regulation 10(25) of Sfml Regulations and 
:-teppcd down from tht.• the posi tion of compliance o fficer of the ·1·rus t by M~. Kunjal Shah cffccth-c from the close ofbu:-incs:- hour:. on 08 t\ugu:-t 2024. 

16 During the half year ended 311 September 2024, the '!'rust has receh·ed Letter of Award (I.OA) from NI IAI for for Tolling, Operatio n, Maintenance and T ransfer of Four lane 
Ml I/TS Border to Armur (from Existing Km 175+000 to Existing Km 313+507) & ,\dloor Yellarcddy to Bowenpall)' (from Existing Km 373+762 to Existing Km 
486+838) o f NH - 44 in the state of Tclan!,,ana ( l'OT BunJle 16) on Toll Operate Transfer (l'OT) l\lode basis on request for proposal issued by the N I-JAi for concession 
period of 20 ycats commencing from appointed <la.tc againsl payment of upfront concession fees oft 66/, 10.00 millions. The Tmst has incorporated a SPV /Subsidiary entity 
namcl)• North Td anbrana Expressway Prh·atc Limited (NTEPL) on 14 October 2024 for the saiU project. Further, NTEPL ha~ executed the Conce:-sion A!,11,·cc·mcnt ,,i th 

NI I A I on 18 October 2024. 

17 Scheme of arrangement filled b)' subsidiary eompan)': 
During the half year ended 311 September 2024, Blff PL has filled a scheme of arrangement "ith NCLT Bench Mumbai in accordance "ith section 230 read with section 52 of 
the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013 for rcoq,ranii-ation of rescr\·cs of the Company. T he scheme were filed on 12 Augui-t 
2024. T he Company has filled application for urgent hearing on 20 September 2024. I !caring is schc--duled on 02 December 2024 for admissions of scheme. 

lR T he consoliJated financial results for the half year ended 31 March 2024, being the balancing figures between the audited consolidated figures in respect of the full financial 
year and the published unaudited year-to-date figures up to the half year cnJc-<l 30 September 2023, which were subject to limited review by us. 

19 PreYious period figures han· been rcclassifi.c<l/rcgroupcd ,vhcre,·er nccc:-sary to confirm to current period clas$iftcation. The impact of the s:imc i:; not material on these 

con:-olidatcd unaudited financial result~. 

20 AU ,·alucs arc rounded to nearc$t millions, unless otheC\\-ii-c indicated. Certain amounts that arc rc«.1uirc.:<l to be disclosed 11n<l do not appear due to ,nunding off :1rc cxprc:-scd 

as (1.00. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

Exc-cuti,·e director and Joint CEO 

D IN: 07641366 

Place: Mumbai 

D ate: 08 Nm·ember 2024 

For a nd on behalf of Board of D irectors of 
Highway Concessiom~ One l'rh·atc Limited 

# ~ ""'=••M•"?~ 

Abhlshek Chhajer 

Chief Financial Officer 

Place: Mumbai 

Date: 08 Nm·emuer 2024 

Gaurav Chanclml 

Esccuti,·c director an<l Joint CEO 

DIN: 10312924 

Place: Mumbai 
Date: OB NoYember 2024 



Walker Chandiok &_Co LLP 

Walker Chandiok & Co LLP 
L 41 , Connaught Circus, 
Outer Circle, 
New Delhi - 110 001 
India 
T +91 11 4500 2219 
F +91 11 4278 7071 

Independent Auditor' s Review Report on Standalone Unaudited Quarterly F inancial Results and Year to date 
Financial Results of the Highways Infrastructure Trust ('T rust') pursuant to the Regulation 52 of the SE BI 
(Listing Obligations and Disclosure Requirem ents) Regulations, 2015 (as amended) 

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

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the Statement') of Highways 
Infrastructure Trust for the quarter ended 30 September 2024 and the year to date results for the period 01 April 2024 to 
30 September 2024, being submitted by Highway Concessions One Private Limited ('the Investment Manager') pursuant 
to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) ('Listing Regulations'). 

2. The Statement, which is the responsibility of the Investment Manager of the Trust and approved by the Board of Directors 
of Investment Manager of the Trust, has been prepared in accordance with the recognition and measurement principles 
laid down in the Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'), and / or any addendum thereto 
as defined in rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles generally 
accepted in India and is in compliance with the presentation and disclosure requirements of Regulation 52 of the Listing 
Regulations. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410, Review 
of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the Institute of Chartered 
Accountants of India ("the ICAI"). A review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with the Standards on Auditing issued by the ICAI, and 
consequently, does not enable us to obtain assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Koc.hi, Kolkata, Mumbai, New Delhi, Nolda and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41 Connaught Circus, Outer 
Circle. New Oelhl, 110001, India 



Walker Chandiok &_Co LLP 

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

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordance with the recognition and measurement principles laid down in Ind AS 34 and / or any 
addendum thereto as defined in rule 2(1 )(a) of Companies (Indian Accounting Standards) Rules, 2015, and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in accordance with the 
requirements of Regulation 52 of the Listing Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

For Wallcer Chandiok & Co LLP 
Chartered ccountants 
Firm Re 1 ·ation No: 001076N/N500013 

Manish Agrawal 
Partner 
Membership No. 507000 

UDIN: 24507000BKDHRR8024 

Place: New Delhi 
Date: 08 November 2024 



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

(All amounts in ~ millions unless otherwise s tated) 

Particulars As at 
30 September 2024 

ASSETS 
Non-current assets 
Financial assets 

I nvestmcnts 

Loans 
Other financials asset 

Non-current tax assets (net) 
Total non-current assets 

Current assets 
Financial assets 

Investments 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents above 
Loans 

O ther current assets 
Total current assets 
Total assets 

EQUITY AND LIABILITIES 
EQUITY 
Unit capital 
O ther equity 
Total equity 

LIABILITIES 
Non-current liabilities 
Financial liabilities 

Borrowings 
Total uo11-currenl liabilities 

Current liabilities 
Financial liabilities 

Borrowings 
Trade payables 
(a) Total outstanding dues of micro enterprises and small enterprises 
(b) Total outstanding dues of creditors other than micro enterprises and 

small enterpri~e~ 
O ther financial liabilities 

Other cum:nt liabilities 
Current tax liabilities (net) 
Total current liabilities 
Total liabilities 
Total equity and liabilities 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(U1uJ11ditedl 

47,741.29 
35,375.59 

0.50 
0.29 

83,117.67 

1,931.55 
279.88 
870.82 

4,051.27 
66.45 

7,199.97 
90.317.64 

73,597.34 
(19,427.29) 
54,170.05 

32,125.03 
32,125.03 

3,326.95 

3.72 
50.93 

626.10 
8.16 
6.70 

4,022.56 
36,147.59 
90,317.64 

As at 
31 March 2024 

D411ditedJ 

52,665.68 
35,685.92 

0.50 

-
88,352.10 

174.91 
461.18 
953.02 

2,212.06 
64.73 

3,865.90 
92,218.00 

68,590.00 
(12,771.18) 
55,818.82 

32,460.75 
32,460.75 

3,177.65 

3.96 
138.41 

584.11 
26.09 

8.21 
3,938.43 

36,399.18 
92,218.00 



I f i~hways lnfr.1stmc1urc Tmsl 
St.alemcm of st;1nd.tlunc un:mdi1cd fin.md .. l rcicults for the quarter und halfyc:ir ended JO Septt:mber 202~ 

(All <illlOUl115 i11 t 111illiu 11, unlcl'IS uthcnviAc .,c:ucd) 

Ou:artcr ended 

P .u1icul:.1rs 01 July 2024 10 01 April 1.024 10 

JO Scp1embc r 2024 JO J une 2024 

(l'11a11d;lf1lj (V11,111d1to/J 

Income& and gainli 
Re\'enue fmm opeu1ion1-

DividcnJ income (mm suhsidi:uics 565.80 7,1.ll.36 

(ntcrc~t i1lcomc on lo.ln s; from rnlHitli1rics 1,.\8.\.72 1,.12'!.12 
Other income 

lncercst o n bank dcpmirs 17.5-1 24.21 
Profit on s~k uf uwcuments ◄HJ2 2K.04 

Ochr.:rs .1.20 
Tot:tl income :ind g.1in, 2,011.08 8,516.53 

Expcutiell nnJ Jm,,.c, 

fin:incc cosu 
ln1cn::u on rcrm lo:ui, nun convertible: dchcn<ures :md others 7Sli.16 74?. l6 
Fin:ancc ='"d bank charge~ 11.61 0.116 

Valu:uio n expenses 1.30 0.18 
Audit fed K.44 4.72 
ln~ur.tnre cxpcmc 2.3'J 2.3(, 

l1wc.stmcnc m:tn.tgcr fccs 17.17 16.M 
H:uin,-; fees 8.2.l o,;s 
Tntstcc (ccs 0.48 1.05 

• Legal and profc~,iunal 5.75 23.12 
Other expenses 4.37 5.10 
To1,tl expenses and lo.sscs 804.90 802.96 

Profit b efore cxccp tlnnal itt:ms and 1ax for the period/year 1206.18 7 713.57 

Exceptional items (rcfc:r note 5) 4,696.HI 

(Loss)/profit before rnx for the period/year 13,490.63) 7,713.57 

T ax expense: 
Current ta~ 12.70 20. 18 
Dcfcr,L't.11,x 

To1:.1.I t:lx expense 12.70 20.18 

(Los.s)/profit after tax for the period/year (J 503.33 7,693.39 

()thcr comprchcn~i\'c inc1,mc 

T otal comprehensive (loss)/incomc for the period/year (3,503.33) 7,693.39 

Earning pe r u nit (n ot a;mualiscd, except for year end) 
lh5'c(f ) (4 .. H) lll.13 
Diluted 1,\ /05) 10.13 

01 J uly l023 10 

30 September 2023 

(l.11w11tlild) 

.\75.85 
71Jl),6.i 

12.79 
1.05 

1,099.34 

2?.J.31 

0.38 
0.30 
3.')H 

15.57 

2.:M 
1).47 

72.29 
9.87 

399.41 

699.93 

l ,◄ 1 7.YI 

1717.98\ 

5.62 

5.62 

(723.60 

(723.60) 

(1.74) 
/1.74) 

(1h;, 1pt1rr ha, bt111 i11lr11tio1111l!J Ir.ft Mmi:.) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

H :.df vear ended Year ended 
01 AJ>ril 2024 10 01 April 2023 10 01 April 2023 10 

JO Septembe r 2024 JO September 2023 31 M -.i.rch2024 

(l)1111111f11ul) (l1111111dt1(d) (.-JNdllt,/) 

7,6?7.16 626.75 1,57(,.2:! 
2,71.\.44 1,37(,.-19 3,487.(11) 

41.75 32.95 151.53 
71.06 I.US 5.?0 

3.20 2.'10 2.56 
10,527.61 2 039.64 5 223.90 

1,505.32 SSJ.47 1,725.43 
U.67 ll.52 1.22 
1.48 0.43 3.12 

13.16 10.46 25.21 
4.75 1.82 

33.83 32.72 74.64 
8.78 4.45 18.97 
1.53 0.1)2 3.81 

28.87 160.65 368.54 
9.47 10.71 19.75 

1607.ft6 804.33 2 242.51 

8,919.75 I 235.31 2,981.39 

.t,6%.81 1,41 7.?I 4,964.i9 

◄ 7TI,94 1182.60\ (1,983.40 

32.88 14.24 67.49 

32.88 14.24 67.49 

4 190.06 (196.84) (2,050.89 

4,190.06 (196.8~) (2,050.89) 

S.35 (0.47) (4.10) 
5.35 10.47\ /◄.Ill 



Highw:lys lnfrastrucrnrc Trust 
Stamhdonc Un:mdirecl Srarcmenr of Cash Flows for the half year ended 30 September 2024 
(All ~mounts in ~ m ilLions unless otherw ise st:ltccl) 

P::trticulars 

A. C:1sh flows from operating activities 

Profit/(loss) before tax 
Adjustments for: 
Interest o n compulsory convertible debentures ("CCO'S") 
ln1erest o n rupee term loan ("RTL") 
lntcrc<t on optionally convertible debcnmrc ("OCD'S") 
Dividend income from subsi<li::1.ril!s 

lcxccptional items (refer note 5) 

I ntcrcst income on bink deposits 
Gain on sale o f invei;;tmcnts (net) 
Fair ,·aluc gain on inve!iitmcnc in rnum:tl fund 
lhbncc written back 
(Gain)/loss on investment pursuant to capitnl reducdon 

Pinancc costs 
Operating loss before working co.pita I changes and other adjustments 

Working c•pltal changes and other adjustments: 
O ther current assets 
Trade p:1y:1bles 
O thc l" financial assets 
Other current liabilities 

Cash flow used in operating activities post working capital change~ 
Income tox paid (ner o f provision) 
Net cash used in from operating :tcdvities (A) 

B. Cash flows fron1 invc s tin~ activities 

Loan given to subsidiaries 
Refund of loan given to subsidiaries 
Proceeds fro m redemption of O CD's oi subsidiories 
Proceeds from redemption of /(lnvcstmcot in) bank deposits 
Investment in mum:i..l funds 
Redemption o f preference shares 

. 
interest rcceh·cd on 110CD 's" and 11 CCD's11 

Di,·idcnd received from subsidiaries 
I ntercst recch·cd on loan gi\'cn tu ~ubsidiaric-5 
lntcrcsr rccch·cd on bank deposits 

Proceeds from snlc o f mutual fuocls 

Net cash flow from inves ting activit ies (B) 

C. Cash flows from fimmcing activities 

Proceeds from issu:mcc of units 

Pcocceds from borrowings b)' war of issue of commercial paper (refer note 13) 

llcdcmption of commercial paper 
Repayment oFborrowings 

Uni1 issue expenses 

Distribution made to uoithulJcrs 

I ntcrcst paid 

Net Cit.Sh n~rcl in fin~ndng ac.rivil it:~ (C:) 

D Net decrease in cash and cash equivalents (A+B+C) 
E Cash and ca~h equivalents at the beginning of the year 

Cash and cash equivalents at the end of the period (D+E) 

Note: 

01 April 2024 to 01 April 2023 10 

30 September 2024 30 Sep tember 2023 

{IJ11al/(/ilrtij (U1r,111di1d) 

4,222.94 (182.60) 

(22.23) -
(2,(,26.22) (R95.4.>) 

(64.99) (4Bl.06) 
(7,697.16) (626.75l 
4,696.81 1,417.91 

(41.75) (32.95) 
(6 1.54) (1.03) 
(0.42) -
(3.20) (2.42) 

(ICI.I O) 8.44 
1,505.99 583.99 
(101.87) (211.90) 

(1.13) (44.37) 
(84.52) 45.94 

- (25.75) 
(17.93) (2.83) 

(206.05) (238.91) 
(34.39) (13.92) 

(240.44) (252.83) 

(640.79) (15.00) 
1,404.63 909.17 
2,478.M, 20.00 

82.20 (185.86) 

(1,627.09) (2.34) 
97.64 

578.45 266.04 
7,697.16 626.75 

1,454.21 767.01 
41.75 32.95 

61.54 1.03 

11,530.72 2,517.39 

1,025.00 

2,698.20 -
(2,750.00) -

(265.05) (11 2.50) 

(.H O) -
(I 0,842.77) (1,801.44) 

(1,333.56) (557.42) 

(11,471.58) (2,471.36) 

(181.30) (206.80) 

461.18 265.54 

279.88 58.74 

TI1e above Standalo ne Unouditcd Statement of Cash !'lows has been prepared under the 'Indirect J\lcthoJ ' as set out in Ind AS 7, 'Statement of Cosh Flows'. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



1-l igh\l.":A)'II l11fou1rui;turc Trust 

Additicm:11I clJt dm,1m:• :4• pe r rcs.:ul.mnn 52(4) n(Sccuri1in & .Exclu.nJ!I." Rn.ml nf fnJi-1 (Ustin;.: ObU;:;11ii,n1, and Ol<t·ln~urc C\cquircmcnt•) Rc~ul.tti(l1111:, lOIS un 81:11ul.1lnnc urmudilcd fina.nchl rc:1uh • for the "lu:uicr ;,1nd h:\lf 
)'<e.ar c::ndc:11 10 Sepu:mh<r 10.U 

(111/ :1mo1111u In~ mil/inn•, 1..'XcC"pt ,-,ulu,) 

SI.No. 

P:111kul.1u 

h) Drhr r"luiq· r.11111 (1n times) 
f :t--:on-(UfT(llt ho11n1,1i.,,,.h,,. t <:11111..,11 hut111 .. 1111~' / toul '"ui1rl 

(h) l>dn u,,-, icc cm·crJ~c mi..1 (1n 11n1u) 

ffl .to.~()/rrufo bcfur..: ui, fin.lncc cum, ei,:crp1i11n:,J i1c111s / 
l l inance co.Ht+ Pnroci1ul rcp1p11t.ni (ur hortO\\in~,JI 

fr) lnll'fl'.CI 1w,icc C41\"Clll,,.'\" u ,io (Ill llllH .. -S) 
f(Lus,)/prntir hdtirc U 'I:, ftnmcc Cu.HS, CICCCplit1nJI il~"f'llS / 
Finance ,,uul 

ft-) (~pu.,J rnk.,npuun 1ck1Vc'/Jd,cn11m: rcJc111111111n ruc:r."C 

(1) N,:1 w11t1h 
ht111i1 C.1niul + Orhcr tuuit\"I 

( .. \ !'\cc f1(1n\/11tvft1 1itfcr 1:1..'I. 

(h) E:m1i11,t per u11i1 upi1:d 
1111.n~~)/n",ti, 1i(ter l:a.."Crrm;,I numhcr nf unu~I 

(~ <:urrc,11 ,.11io (111 1lmc:,;) 
IICurrt.ni :wcu / Currcm li:tbiltucsl 

(tl I .on,t 1crn1 dch1 10 ..,.._,rking npiul (in 1inm) 
(Non-rum:n1 houn\\in~ + Cum:n1 N'lu mnn):i/ Cunc-m 2Hn'\ 

lu~ u.1rr1.111 li~hiliri1:s (ndudin,: cu,,.,n, nu1uri1y o( nnn-cur--rc11t 
111,rrnwin!,!sll 

(l.) J'hd dcht~ "' .icc•)\IIU rccci\'.1hk r.nio ~n ": •) 
IIH.ul ,ldin / ,\\"--r.u,· 1n1le rrcc1nhkd 

(I) Currcn1 luhihl)" r.uiu (in"; .. ) 
IIC:um:m luh1U1ks / Toul liJl11U1..:sl 

(m} TotJI tlc:lm, I' ► 1,,ul .,ncu 1:1110 (in•,.) 

flN(\n-cum:nr bornimnS" + Curren• horr0\11nbt\l /Toul 

""'"I 
(n) ~bton cumm-c, uuo (in tune,)• 

lh."\•e11uc frt1m 11 , cr.a,i,m~/ .\,·cr-.1 ic:: T u dc Rc::cc,v.abksl 
(o) lm·cn1on· 1urno,·cr ntiou 

($.ale 11( J;roducu: / , \\·c~c in\·cmury of finished >,."mds Jnd 
\lo(k tn rudd 

(r) Opcr.attng m.1,xin (1n ":•) 
1111,uiit hcforc ru, 1in1ncc con, Cl!ttp1innd i1c11u Jnd 01hcr 
income!/ Rc\"cnuc frnm uncr.1U11n,I 

('\) Net rrofit 1nU):in (in 'I•) 
ltn.n ,$1/omfit ,.(1cr 1:.1..., / kc,·cnuc (n,.n or~:r . .u,on~J 

01 July 2024 to 

JO Sc-ptcnibcc 2024 

~'1.\111J,1,J> 

1).(,3 

:!21 

54,171),0J 

I.\ ;QJ .. ll 
!◄ •. H) 

1.79 

S.-li 

N .. I 

N.,\ 

-179.70-/1 

• The Tnm du~$. not h.a\"C :inr 1r:1.dc rc:cch•:,hles, thcrcfurc, 1rJJc rcc:c1nhk- 1umo,·cr utio •~ nut l)lpliuhlc. 

·• The Truu do:, 11,,t h.a1·c .Ill\' im·cntm'\', chc~forc im·cnml"\' turn,1,·cr u1io 1s nor :,11plic.ihlc .. 

Nou::11: 

Qu,utcr ended 

01 ,\pril 201<1 10 

JO J une:: 2014 

ll.SM 

61,Sl t.S7 

7(,lJ.l.VJ 

10.13 
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(i) l11cT ,uJ1 Im 1111uund1ng senior, 1cru1\:d1 llnbk·, uiccl, li.m.:d, rctf1.~rruhlc non•e1m\"crtihh: dcbcnmrct tNC":IY,•) lS ;1.t JUScrrcmhcr20l.4 2,moun1ing 10 t I 1,320.17 nlilllons (.ll ;\hrch 202'4: { 11,.H0.6I nulliuns, 30Sc:p1cmhcr 202.l: 

t 6.3?1.10 n1i1111nu) for Sc1iu 1, Series If :md Serie.:~ 111 \lhich wiU m.11u1c 1111 22 Dcccmhcr 2025. 21 Scp1cmhcr 2029 1111d 18 J •nuu)' 2027 rcspcc1ivcly, The "NCD's" .1rc limd ,,n llumhJ)' Stock Fsch:mgi: (IlSE}. The :um cover c:<cccd~ 100·; . of 
chc princ1pll :11mn11nr nf·t-:co·s· :u al lO Sq>lcrnbcc 202◄. 

(ii) 11,c Non Com•crtihlc Debentures ( "NCD's") •re 1ccurc:d by ch arge on the foUowing: 

2,) tint nnlc..ing: plri pi uu ,.ccurity int.:rcu, br w:ay of hnm1h..-nrion on Jll monblc u 11.-u 2,nJ 1hc n.:cch-ibk1 of I 11$hw.iys lnfn~tn1Ctur(': Tnur {'rhc biucr), prc::St.'t'lt 2nd forn,i.-. including hu1 not l11niral 11,: 

(i) :ill rccc:i\·:\bks oi chc h.sucr from the I lnlilini; complnlci c• 1 loltlC.:c1,") 2,nJ SPV,; 
(u) liuns 11ntl 11.JvMll'Ci, and i111c.rc11 ,,n such k,:1M .lnJ :1.J,·.anu:, :lll\'lni.-cJ by 1hc loutr ,,, 1hc llulJCu, .mJ Sl'VJ; 

(rii) dllidrnd,; ~nd ,,,,,. u1hcr 11muu,m lU he p;uJ / p.apblc hr 1hc 11,,ldCu, .a.nd srv, ,._, 1hc- lssucr. 

("·) innnruric,, C:•)ntncru.d ri~hu, scc11ri1ii.-s, pUl-nlJ, rnd;-m.uia. ,uher 1nrdk,:1u2.I prupcn)·. t-qwpmcnt and/or in1urancn (in c-ach lnsu.ncc:. i( any) u( die hsuc:r; .ind 

(l') all otht1' c:um:nc .irn;U o f 1hi: hn,u. inclodm;t J.11 llu,; lu ucr's u n.~ihh: ind in1-in,-.'1bh: Uh:n. indudm;t hm not hmi1i.-J to iu i,toodwiU, \lndc:ruk1ni,1 Jnd unnllcd r.apir.il, hoth r,rc:Jcnl and futw.:. 

b) lin1 r1nk1n~ pui pl.nu clur;tc h)· "-"'.1r 11f mong.ag&: un JII irnmm·;ahlc JUtlS u(1hc l macr (if l ny), huth prcscn1 Jnd fururc, ts d1,1l1N that, .u un the d.,rc hereof, 1hc,c is roo imn1u,·lhlc propc•I} O\l.ncJ I,} 11,c IH1,1c1, 

c) fint r-.101.ini-t p.1ri pu.cu rh.i,xe by WJ-}' u( h)'J)<Jthcc.11i..,11 u,·cr .all hJnk .accuuno u( 1hc h.suc:r, inclucfjng hut nu1 limiccd 10 1hc l~ CfU'II.' Account ;and 1he Suh-,\rcoums (ur All)" 1ccoun1 in ,uhnicutiun thcrruf), and in .111 f\.11ds frum 1in1c tu Un1c 
tkpmim.l d1c1c:in (indudm~ 1hr rckr.·c::,1) :t.nJ the ptrm111c,I lt'l\'c~unerm or ud,i.-r ,ccuritic, rcpr1.~c:n1i11g :ill Jmounu n«l11cJ rn the F~,crnw i\ccnunr 1ncf001ng 1hc r~1 ilou'1. 10 be rcui\·cJ imm ,he llol,I ("'.,n( :u11I Sl'V.,; 

d) fir~1 r.tnk,ng flAri•pJuu ch.ui,;c u\'cr 0S!(s\ 111 (w1J, fmm 1irnc io 1imc dcpusilcJ 1hcrcin .,nJ 3.JI rcrmiuc.J inl"u 11ncn1, or mhe, ,ccuritic, rq1rurn1ing ;1.11 iJmoun1,1; crcJitcJ u, ,he DSlL\ ur, :1., ~pplk,b\c, the b:ink 1-,1.1r.1n1cc rJr fi,:cJ dcros1c in 
lii.-u ofthc:: 0.~RA: 

c) tiu1 rMking pari p2uu clur~ by -U."2.f nf su~"f\mt'Rf tluough hyJWuhcuuon by 'f,'Af nf sccunt)" 11( {,l) ,ill 1hc 1igl11, li1l~. inrefCJt, hcndirs. cWin, :u1d Jem;md, \.\"luuocw, ui 1hc lu uer tn, 111 2,ml umlc:.r all chc ln.1M ancl 2,~ll".inces nh:ndc::J I,~· 1hc: 
hsuc....- 1u .l.11)' uf d1c Hold C:os J.nd Sl"'Vs procn, v,d fo1urc (cul1cc1i,-clr, 1hc "1s.cucr l...ouns·1; (b) the right, ride 2,nd intcrcs1 .and bcncliis u f 1hc luutT in, 111 and under 211 1hc srV F'wuncing C>uc:umcn1s.. ck.-c:ds.. docunH.no and 2gu.t.-nunu ur 111r 

mhu inm\lmcnu l'bnih p,csent :1ind focutc:) \.\-hich :\le nuw cxca.m;,\ or m.t)' hcrc,(1c::1 be: c:<ccu1cd I.J)' the l uucr lli1h tcl'-p,;:c1 m the luutr 1.mnJ including 1hc rib4us 2,n,I $CC'Uti1ics 2nibbk m 1hc luucr 1n respect o( the luucr l.n.1n.s including 
,J,w-11mt-nl\ in u·~1u:a o( h~ucr Loan; 

Q lint r-.ankinx p.ui p.&Mu rlcJgc IJ\'(':r .&II the equicr 1,hJrCJ, pcc:fccc:ncc Jharu, Jcbcnturcs (whether o,,nvcnihlc ur mn) n:prucn,int l()ll", .. i•mc hW'ldml percent) o( such 1c:1.-uri1ic1,, rcspccl l\-CI)', U,(ued h}" c.ich of 1hc .SPVs :mJ 1hc 1 lolJ Co, w the 
l(\Ut.-r / I loldC:o ("'Plcdgc:d Sccuritict"); 
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Hig hways Infrastructure Trust 
Nmcs 10 stand;alonc unaudited fimmdal results for the qu.utcr and h:dfycar ended .10 Scptcmhcr 2024 
(All arnounts in f million~ unlcs~ othcn,; sc srntcd) 

The sr:tnd:tlonc unaudited fin:1nciill rc~ults of I li~hwap; lnfrastmcrurc Trw•r (''the Tru.,;t11
) for 4u:1rtcr :1nd half yc:u ended ]0 Scp1cmbcr 2024 h:n-c been rc.:vicwc<l bv the 

J\udir Commiucc o f I ligh,\·ar Conci.:~sions One PrivltC Limited ('Investment Mana~cr1 at their meeting held on 08 No,·cmbcr 2024 :tmJ approvl'J by the 803;J of 
Directors of the lnve1an-1cnt \ fa11:tgc1 :\I rheir meeting held on 08 November 2024. The st:llulm ) :1uJilots li;l\lC iHuc:J ;i,n unmoJifo:J re\'icw report on thc~l· Ma11lhd1111c 
unaudited financial results. 

2 111c ~t;1nd:1lonc un;'luditcd financial result~ comprises the standalone unaudited statement of as~ets and li:tbilitie~. st:u cmcm of St:tndalunc un:mducd prolit and loss, 
standalone unaudited statemi.:m~ of caf.h nows :tnd other explanacnry notes/disclosures pursuant to requirements of Regul:uion .12 of SEHi (I.isling ()bligaLions and 
Oi!-closurc Hcquircrrn:nts) Regulations, 2015 (as amended) \st:mdalonc un:1uditcd financi:tl resuhsl TI1c st~ndalonc un:mditcd financial results has been prepared in 
:1ccordancc with the ri.:cognition anJ mc:1surcmcnt principles l:tiJ 1.lo\\'n in 1hc lndi:tn Accounting Standanb ]4, Interim Financial Rcporring (' Ind ,\S '.14') 2nJ / or anr 
adJen<lum thereto M Jcfinc<l in rule 2(1)(a) of Comp:tnic.'i (Indian Accounting StanJarJs) Rules, 2015 and other accounting principles gcncrall)1 acccptec.l in India 2 11<l is 
in compli:m<.:c with the pn:scn tation and disclosure requirements u( Rch'>'Ul:uion 52 of the Listing Regulations. 

] The Trust wa!i-: registered -as an irrevocable 1rus1 set up under the prcwisions of Indian Trusts ,\ct, IRB2 on 03 D ecember 2021. Trust was rcWstcrcd :1s an lnfrastnicturc 
lnves1111cnt Trust under the SEBI Rcgubrions, .son 2.1 December 2021 having rq,>ismrion number IN/ lm·IT/ 21-22/ 0019. 

4 Disrribution Related to FY 2023-2024: 
The Uo:trd o f Diri.:ctors of the Invc!.tmcnt ~1:tnagcr of the Trusr h:ivc <lcclarc<l a Jistribution of~ 9.3792 (roundcJ o ft) per unit, amounting to ~ 7,005.19 million, in ll1cir 
meeting held on 16 Mor 2024 ond the oioresokl distribution was poid to eligible unirholdcr. on 28 Mor 2024 and 29 i\fay 2024. 

Distribution related to FY 2024-2025: 
The Roord of Dirccrors of the lnvcsrmcnt Moooger of rhc Tnist hove declared a disrribution of~ 4.7637 (rounded ofl) per unir amounting to { 3,837.58 millions in rheir 
mccring held on 08 Augusr 2024 ond rhc oforcsoid disrrihutioo was p:ud w clib,iblc unirhuldcrs on 20 August 2024. Suhsequent to ,,uartcr ended 30 September 2024, the 
Board of Dirccmrs of rhc Investment llfanagcr have declared distribution of~ 3.1210 (rounded off) per unir amnunring to ~ 2,514.24 millions in their m eering held on 
08 No,·cmbcr 2024. 

5 As per Incl AS 36 1lmp:1hment of :1sscts', management carried out die impairment assessment of invcstmc1us in subsidiaries and loans gi,·cn lo them and pro,·idc<l for 
impoirment loss for ~u•rtcr ended 30 September 2024 { 4,696.81 millions (Quancr ended 30 June 2024: Nil, Quaner ended 30 September 2023: H,417.91 millions, half 
rear ended 30 September 2024: t 4,698.81 mi!Lions, holfrcar ended 30 Scprcmber 2023: ~ 1,417.91 millions ond for ,he rear from 01 April 2023 to 3 1 March 2024: t 
4,964.79 millions) basis the fair v:1luatiun conducted as per the future projccced cash flows of the :assets (after performing sensitivity analysis). 

6 Reduction of cquil)• share capital of subsidiaries: 
111c application for c4uity share capital rcduclion under Section 66 and other proYisions of the Companies Acr, 2013, submitted hr Ulun<lurpct Expressways Priv:Hc 
Limited ("UEPL'1, was declined br the Hon'hlc Nacionol Companr Law Tribunal, ~iumb:u llcnch ("NCL'I"') ,·ia irs order dated 10 JanuarJ 2024. UEPL filed on oppcal 
under Section 421 of the Companies Act, 2013, wirh the J-lon'ble NCl.AT on 02 February 2024, ond the mottcrs were partiall)' heard on 02 May 2024. Suhse9ucnt 
hearinb,s arc scheduled for 11 December 2024. 

During rhe previous ye•r ended 31 March 2024, ,hrec of the project SPVs, namely ,\tdi Narnaul I lighway Private Limited ("J\NI IPL"), Rcwari J\tcli I lighway Prinrc 
Limited ("R,\HPL"), :mcJ Gurg.ton Sohna Highwar Private Limited ("GS HPL"), submiucd petitions to the NCLT for equity share capita) reduction in accordance \\~th 
Section 66 and other pro,·isions o f the Companies Act, 20 13. Subsequent to the appro\'al of the capital reduction scheme, the consideration for the reduction of capital 
shall st•nd ourstanding, and the terms for such rep>)ment shall be mutuallr 'b"ccd upon br rhe rcspccci,·e Company and its shareholders. 11,e Companr has filed the 
petitions, which wece admined br the NCLT. ·n ,c Comp•ny has recci,·ed final order for approving the capital reduction scheme in ANHPL and GSHPL on 14 August 
2024. Ncccssarr impacts have hccn considered in the ,!;tandalone unaudi1cd fin:mcial rc!\ults of the Trust for the qu:utcr and half }'C:\r ended 30 September 2024. In ca~e 
of RAJ-IPL last hc2rings which was scheduled on 29 Ocrobcr 2024 that has been odjoumcd to 21 J anuary 2025. 

During rhe half year ended 30 September 2024, Sworna Tollway l'rivare Limited C'STPL") filed a petition wirh the NCLT for equity share rnpital reduction under 
Section 66 of the Companies Act, 2013. Suhscqucm to the approval of the capital reduction scheme, the consideration for the reduction of capital sh:tll .stand 
o utstanding, and the terms for such rcpapncnt shall be 1nutuallr agreed upon hy the Company and its shareholders. 111c petitions were filed on 29 June 202-t and were 
admitu.:J Uy the NCLT on 10 July 2024. TI11.: matter wa.s heard on 16 October 2024 and no o bjections were raised during the hearing. \\fanagcmcnt j,!; awaiting next 
hc:iring for onkr pronouncement. 

7 Owing the previous rear ended 31 March 2024, the Trust hos entered into a Share Purchase Agreement on 30 August 2023 for acquisition of IOU% (one hundred 
percent) ,!;harcholcling in one or more tranches and m:1.0agcmcn1 con1rol in one special purpose vehicles owned br Galaxy lnvestmcnts Pre. 11 Ltd (Sponsor of the Tru~t) 
i.e. Bangalore Elevated Tollwoy Private Limited ( BETPL). Appro,·al for change in ownership wos received on 11 ~larch 2024 from National Highways Authorities of 
India ("NHAI"). During the half year coded 30 September 2024, the Trusr has acquired 100¾ (one hundred percent) stake effective from 12June 2024 ('acquisition 
date') against issue of 1,396,071 units of the Trust at Net Asset Value (NAV) of t 85.30 each, for considcrorion of { 119.08 millions. Further, the Trust bas acyuircd 
compulsorily convertible debentures (CCDs) nf llETPL by issue of 43,773,008 units of the Trusr at NJ\ V of { 85.30 each, against the consideration of t 3,733.84 
millionsand has also acquired compulsorilr convertible preference shares (CCPS) of BETPL by issue of 1,517,216 uni ts of tlie T, ust at NJ\ V oft 65.30 each, ogainst the 
consideration of { 129.42 millions. 
J\ccurdinglr, neeessacy impacrs hn,·e been considered in the standalone unoudttcd financial results fur the ~u•rter and holf year ended 30 September 2024. 

8 During the prc\'ious rear e1Hk<l 31 i\larch 2024, the Trust has cnrcred inro • Share Purchase Agreemcnr on 03 l\tay 2023 for acquisition of I 00% (one hun<lced percent) 
shareholding in one o r more tranches and management control in special purpose ,·chicle owned br H.G lnfr:i Engineering Limited namcl)' H.G. Rew:tri Brp:1.ss Pri\'ate 
Limited f RllPL?. Apprm·•I for change in ownership was received on 18 March 2024 from National Highways Authorities of India ("NJ-IAI"). 
Funhcr, complcdon o f acquisition of RRPL would depend upon receipt of rdc\•~tnt approvals and complcdon of co111ractual obligations. 
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J-Iighways Jnfr:1s truc1urc Trust 
Notes 10 srn11dalnnc unaudited financial results for rhc quarter and h;llfye:1r ended 30 Scprcmhcr 2024 
(All :rn1ounts in f miJlions ,mlcM otherwise Rtatcd) 

9 During lhc prc\'ious year ended JI ~brch 2024, pursuant to the applicable provisions of the SER) (lnfrastrucmre ln\'cstmcnr Trusts) Rc.:Rul:.uions, 2014 rc.1<l with 
circulars :tnd guidelines issued 1hcreundcr frnm time to lime ("SE.Bl Rc!-,'ltl:uions'') :rnd Securities and Exch:mgc Roard nf Tndb (I .isrinK Ohligations and Disclosure 
Jll'lJUircincnb) R1.:guhttions, 2015, as amended from time to time.: (°SEBI I..ODR Rcgulaiions"), the Roard of Dirccturs of lnvcsuncnt Manager of the Trus t have 
informed 1he Narion:i.l Stock Exchange of India Lin,itcd and BSF. Limited regarding rcttrcmcm of Mr. Nccraj S:mghi from the: position of Chief Exccuth·c: Officer and 
\'\'1111,lc time Oin~c:rnr of the lnvcs1111cnc ~ranagcr ti11 31 ~larch 2024 (end of business hours) and appointment of i\rr. Gaura,· Chandna as Jo inr Chief F.xccuti,·c Officers 
nn<l F.xccutivl.' Direcror :mc.1 :\fr. 'l.~for Khan as Joint Chief Exccuth·c Oftic~rs cffc:ctive from 0 1 ,\pnl 2024. 

H) During: the prc,·inus rc~r ended ] I :\larch 2024, the Ho:ard of Dirccrors of the 1nvesuncm ~Janagcr has executed the share purchase .1grecment on 15 Januuy 2024 for 
.ic~uisiaon of tOOo/11 (one hundred percent) shMc:holding in one or more tranches and nrnnagcnu.:nt control in twdvc spcci:11 purpo5c vehicles owned br PNC lnfouech 
Limited anJ PNC lnfrn Jloldings T.imitc:d namd)1: 

(,) PNC Rajo.ihon I hghwars Pri,·ate LimircJ ("PRIIPI.'); 
(,i) PNC Chi1ra<lu,ga Highways Private Limited ("PCHPL''); 
(,ii) PNC Alignrh Highways Private Limited ("Pi\HPL"); 
(,v) PNC F!undelkhand Highways Private Li111i1ecl ("PIIHPL''); 
(\-) PNC Khajuraho Highways Private Limited ("PKHPL"); 
(vi) PNC Trivcni Sangam Highway, Private Limited ("PTSHPL'); 
(vii) PNC Challakcrc (Karna1aka) Highway, Private Limited ("PCKHPI.''); 
(viii) PNC :\lecrut I·laridwar 1-lighways Private ! jmircd ("Pl\lHl·IPl.''); 
(ix) PNC Dithur Kanpur l lighway, Prh·atc Limited ("PBKI IPL'); 
(x) PNC Unnao Highwap Priv.rc Limited ("PUI IPL"); 
(xi) PNC Gomti Highways Pri,·ate Limited ("l'GHPL') and 
(xii) PNC llareillr Nainital Highwars Pri,·at< Limited ("PDNHPL" or the ' 'Toll Asset''). 

During the h:ll( rc:u ended 30 Scptc:mher 202-l ,ll1t.: Competition Commission nrlndia (CC.I) has approved the ac14uisition of 100%, equity stake, man:igcn1cnt :mrl control 
on 06 August 2024. Further, the completion of acl1uisition wuuJ<l depend upon receipt of relevant approvals and completion of contracwal ohligatiuns. 

11 Durin)I the half rear ended 30 Scptemhcr 2024, the F!oard of Directors nf the Jm·cs1mcnt Mana11cr nf the Trust has approved the :tllo1111ent of 58,702,708 units of the 
Trust ac an issue price oft 85.30 per unit for an aggregate amount up to :ippro:dm:ttc ~ 5,007.34 millions on a prcfcrcnl'i:il basis in accord:mcc with the Securities and 
F.xchangc Board of India (Infrastructure Investment Trusts) Regulations, 2014 read wich Chapter 7 'b'llidclines for preferential issue and institutional placement of units 
br listed lm·ITs' of i\lastcr Circular SEF!l/110/DDI IS-PoD-2/l'/CIR/2024/44 for Infrastructure Investment Trusts (lnvtTs) dated 15 i\l:t)' 2024 and amendments 
thereof ~1crcin referred as the: 'SF.Bl Regulations'). 11,c units were listed with Natiorul Stock Exchange Limitcc.1 on 14 June 2024. 

12 Durini: the half year ended 30 September 2024, pursuant to the applicahlc pnwisi.,ns of the SEF!l (lnframucture Investment Trusts) Rc1,,ulation,, 2014 read with 
circulars and guidelines issued thereunder from time to time ("SEHi Rcb,ul:uions'') and Securities ,nd Exchanb,c Board o( India (Listing Obligations and Disclosure 
Rel1uiremcnts) Rcb,ulations, 2015, as amended from time to time ("SERI l.O DR Regul:1tions11), the Bo:ird of Directors of ln,·estmcnt i\fana.ger of the Trust have 
informed the Nation:11 Stock Exchange of India Limited and BSE Limited regarding appointment of ~ fr. Rajesh Kumar P:mdey :lS an Additional lndcpcndcnr Director 
and i\lr. Stefano Ghcr.zi as a nominee director of unitholders effecti,·e from 16 Mar 2024. 

13 During the h:i.lf year cndtd 30 Scp1c111hcr 2024, Board of directors of lm·csuncnt t-.fanagcr o( the Trus1 has appro,·cd 1hc allotment of 5,500 rated, listed, unsecured 
commercial p•pers ("CP") on 19 September 2024 having maturity o( t 500,000/ - for each CP and aggregate maturity value of { 2,750.00 millions at issue price of { 
490,582.50 only for each CP ag_(l'C)taring to t 2,698.20 millions on pri,·ate placement basis h.-·ing tenure of 91 dars with maturity dote of 19 December 2024. The CP, 
were lisre<l with Bomb2y Stock Exchange Limitcll on 20 September 2024. 

14 During the hnlf year ended 30 September 2024, pursu:mt to the applicable pnwisions of the SERT (fnfrastructurc Investment Trusts) Rcb,ulat.ions, 2014 read w ith 
circulars :md guidelines issued thereunder from t.ime to time ("SEBI Regulations') and Securities :md Exchange Board nf India (Listing: Obli!,"2:tions and Disclosure 
Rc(luircmcnt~) Rcf.,ulntions, 2015, as amended from time to time (''!->EISI LUDk k.cgulations'1), the Bo:1rd of Dircrrnrs of ln\'csuncm 1\(;111aget of tl1c T1usl have 
informed the National Stock Exchange of India Limited and BSE LimiteJ regarding: 
(I) Appointrncnt of Mr. Soma Sankara Prasad as an AJ<lition:tl ln<lc:pcndcnt Director a.nd Dr. Zafar Khan as a.n A<l<l111unal Excc.:utivc lnJcpenJcnt effective from 08 
August 2024; and 
(ii) ,\ppointment of Ms. tllcghana Singh, General Counsel as compliance officer of the T rust effecri\'e from 09 August 2024 under regulation 10(25) of SEBI Regulations 
and stepped down from the the position of compliance officer nf the Trust br Ms. Kunjal Shah effective from the close o( business hours on 08 Augusr 2024. 

15 During the half year ended 30 Scptcmher 2024, the Trust has recch·cd Letter o( Award (LUA) from NHA! for Tolling, O peration, Maintenance and Transfer of Four 
lane MH/ TS Border lo Armur (from Existing Km 175+000 to Existing Km 313+507) & Adloor Ycllarcddy to Bowenpally (from Existing Km 373+762 to Existing Km 
48(,+R}8) u( NI-I - 44 in the state o( Tclang,,na (TOT Bundle 16) o n Toll Operate Trnn5fcr (f01) Mode b,sis on re,1ucst for proposal iss11rn h)' 1hr. NH A 1 for 
concession period of 20 years commencing from appointed date 2gainst pap ncnt of upfront concession fees of~ 6616 l 0.00 millions ... 11,c T ru~t has incorporated a SPV / 
Sub.sidiary entity namely North Tclangana Expressway Pri,•ate Limited (NTEPL) u11 14 OctuLc, 2024 for the said project. f-urcher, NTEPL has executed the Concession 
/\greemcnr ""th NH/\1 on 18 October 2024. 

16 Scheme of armngement by subsidiary company: 
During the half year ended 30 September 2024, llF.TPL has filled a scheme of arrnngcmcnt \\,th NCLT llcnch ~lumbai in acconlantc with section 230 read with section 
52 of the Com1»nics i\cr, 2013 an<l other applicable provisions of the Componics Act, 2013 for reorgwisation of , esen•es of the Company. The scheme were filcJ on 12 
August 2024. 11,c Company has filled an application for urgent hearing on 20 September 2024. Further, hearing is scheduled for 02 December 2024 for admissions of 
scheme. 
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H ighways lnfrastructurc Trust 
Notes to s1.1nc.la lonc un,nu.li tcd financial results for the qum tcr :m<l h:1lf ycm cn<lc<l 30 September 2024 

(All amounts in t millions unless otherwise srarcd) 

17 Previous period fibrurc~ h:wc hccn rccl:tssificd /rcgniupccl wherever ncccs~ary to confirm to current period cl:1ssific:uion. T he impact of the s:1me is not m:ucri:l.l on these 

sr:1nrialo11c un:1ucli1cd fin:rnci:il results . 

18 ,\U ,·:tlues arc rounded to nearest millions, unless otherwise indicated. Certain amounts that arc required tu be disclusc<l :rnd do not appear due tu ruu11<lin1; uff a1c 

expressed as O.UU. 
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Date: 08 November 2024 

DIN: 051 10400 

Place: i\[umbrti 
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Independent Auditor's Certificate pursuant to Regulation 56(1 )(d) of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation 
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (collectively referred to as 'the 
Regulations') read with Chapter V of SEBI Operational Circular for Debenture 
Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 

To 
The Board of Directors 
Highway Concessions One Private Limited 
(As the Investment Manager of Highways Infrastructure Trust) 
601-602, 6th Floor, Windsor House, 
Off CST Road, Kalina, Santacruz (East), 
Mumbai, Maharashtra - 400098 

1. This certificate is issued in accordance with the terms of our engagement letter dated 08 July 2024 with 
Highways Infrastructure Trust ("the Trust"). 

2. The accompanying Statement containing details of senior, secured, taxable, rated, listed, redeemable Non­
convertible debt securities (hereinafter referred as "NCDs") of the Trust outstanding as at 30 September 2024 
along with security cover maintained against such NCDs (Section I) and details of compliance with the financial 
covenants and covenants other than financial covenants as per the terms of debt security trust deed ("DSTD") 
dated 20 September 2022 (Series I and II) and 15 January 2024 (Series Ill) (collectively referred to as "DSTD"), 
as included in (Sections 11,111 and IV) of the aforesaid statement (collectively hereinafter referred to as 'the 
Statement') has been prepared by the Investment Manager of the Trust for the purpose of submission of the 
Statement along with this certificate to the Catalyst Trusteeship Limited ("Debenture Trustee") of the Trust, 
pursuant to the requirements of Regulation 56(1 )(d) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('SEBI LODR') and pursuant to the 
requirements of Regulation 15(1 )(t)(ii)(a) of SEBI (Debenture Trustees) Regulations, 1993 (as amended) 
('Debenture Trustees Regulations') (collectively referred to as 'the Regulations') read with Chapter V of SEBI 
Operational Circular for Debenture Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 and for the 
purpose of submission to National Stock Exchange of India Limited ("NSE") and BSE Limited ("BSE"). We have 
initialled the Statement for identification purposes only. 

Responsibilities of Investment Manager of the Trust for the Statement 

3. The preparation of the Statement, including the preparation and maintenance of all accounting and other 
relevant supporting records and documents, is solely the responsibility of the Investment Manager of the Trust. 
This responsibility includes the design, implementation and maintenance of internal control relevant to the 
preparation and presentation of the Statement and applying an appropriate basis of preparation and making 
estimates that are reasonable in the circumstances. 

Chartered Accounlants 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, ,.__,~,.., a and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with identificalion 
number AAC-2085 and has its registered 
office at L-41 Connaught Circus, Outer 
Cirde, New Delhi, 110001, India 

Annexure B
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Independent Auditor's Certificate pursuant to Regulation 56(1 )(d) of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation 
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (collectively referred to as 'the 
Regulations') read with Chapter V of SEBI Operational Circular for Debenture 
Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 (cont'd) 

4. The Investment Manager is also responsible for ensuring the compliance with the requirements of the 
Regulations and DSTD for the purpose of furnishing this Statement and for providing all relevant information to 
the Debenture Trustee, NSE and BSE. 

Auditor's Responsibility 

5. Pursuant to requirement of the Regulations, as referred to in paragraph 2 above, it is our responsibility to express 
limited assurance in the form of a conclusion as to whether anything has come to our attention that causes us 
to believe that the details included in: 

a. Section I of the accompanying statement regarding maintenance of hundred percent security cover with 
respect to book value of assets offered as security against NCDs of the Trust outstanding as at 30 
September 2024 are, in all material respects, not in agreement with the standalone unaudited financial 
results of the Trust, underlying books of account and other relevant records and documents maintained by 
the Trust for the half year ended 30 September 2024, and the calculation thereof is arithmetically 
inaccurate; 

b. Section II of the accompanying statement regarding compliance with financial covenants relating to 
consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Ill of the 
DSTD of NCDs of the Trust outstanding as at 30 September 2024, is not in compliance with the terms of 
aforesaid DSTD and the amounts used in computation of such financial covenants are not in agreement 
with the consolidated unaudited financial results of the Trust, underlying books of account and other 
relevant records and documents maintained by the Trust for the half year ended 30 September 2024, and 
that the calculation thereof is arithmetically inaccurate; 

c. Section Ill of the accompanying Statement with respect to financial covenant on 'Historical Debt Service 
Coverage Ratio' as stated in Paragraph (ix) of clause (d) of schedule Ill of DSTD of the NCDs outstanding 
as at 30 September 2024, is not in compliance with the terms of DSTD and is in all material respects, not 
in agreement with the; and 
(i) standalone unaudited financial results and consolidated unaudited financial results of the Trust for the 

half year ended 30 September 2024; 
(ii) audited standalone and consolidated financial statements of the Trust for the financial year ended 31 

March 2024; 
(iii) standalone unaudited financial results and consolidated unaudited financial results of the Trust for the 

half year ended 30 September 2023; and 
(iv) underlying books of account and other relevant records and documents maintained by the Trust for the 

half year ended 30 September 2023, for the financial year ended 31 March 2024 and for the half year 
ended 30 September 2024 and that the calculation thereof is arithmetically inaccurate. 

d. Section IV of the accompanying Statement with respect to compliance of all the covenants other than those 
covenants mentioned in Section I, Section II and Section Ill of the accompanying Statement of the NCDs 
of the Trust outstanding as at 30 September 2024, is in all material respects, not fairly stated. 

6. The columns with respect to market value of assets (columns K to 0) of the Section I of accompanying 
Statement are not covered by this certificate and no procedures have been performed by us on such 
information as per our terms of engagement. 
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7. The standalone unaudited financial results and consolidated unaudited financial results for the quarter and half 
year ended 30 September 2024, referred to in paragraph 5 (a), 5 (b) and 5 (c)(i) above, have been reviewed 
by us, on which we have expressed an unmodified conclusion vide our report dated 08 November 2024. Our 
review of standalone unaudited financial results and consolidated unaudited financial results was conducted in 
accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India 
('the ICAI'). This Standard requires that we plan and perform the review to obtain moderate assurance as to 
whether the financial information is free of material misstatement. A review is limited primarily to inquiries of the 
Trust personnel and analytical procedures applied to the financial data and thus, provides less assurance than 
an audit. We have not performed an audit and accordingly, we did not express an audit opinion. 

8. The audited standalone and consolidated financial statements for the financial year ended 31 March 2024, 
referred to in paragraph 5 (c)(ii) above, have been audited by us, on which we have expressed an unmodified 
audit opinion vide our report dated 16 May 2024. Our audit of these standalone and consolidated financial 
statements was conducted in accordance with the Standards on Auditing and other applicable authoritative 
pronouncements issued by the ICAI. Those Standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free of material misstatement. Such audit 
was not planned and performed in connection with any transactions to identify matters that may be of potential 
interest to third parties. 

9. The unaudited standalone financial results and unaudited consolidated financial results for the half year ended 
30 September 2023, referred to in paragraph 5 (c)(iii) above, have been reviewed by us, on which we have 
expressed an unmodified conclusion vide our report dated 09 November 2023. Our review of unaudited 
standalone financial results and unaudited consolidated financial results was conducted in accordance with the 
Standard on Review Engagements (SRE) 2410, Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the ICAI. This Standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the financial information is free of material misstatement. 
A review is limited primarily to inquiries of the Trust personnel and analytical procedures applied to the financial 
data and thus, provides less assurance than an audit. We have not performed an audit and accordingly, we did 
not express an audit opinion. 

10. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) ('the Guidance Note') issued by the !CAI. The Guidance Note 
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

11. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality 
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and 
Related Services Engagements, issued by the !CAI. 
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12. The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in 
extent than for, a reasonable assurance engagement; and consequently, the level of assurance obtained in a 
limited assurance engagement is substantially lower than the assurance that would have been obtained had a 
reasonable assurance engagement been performed. The procedures selected depend on the auditor's 
judgment, including the assessment of the areas where a material misstatement of the subject matter 
information is likely to arise. We have performed the following procedures in relation to the accompanying 
Statement: 

Section I of the accompanying Statement - Statement on security cover ratio: 

a) Verified the details of security cover ratio criteria from the DSTD in respect of listed NCDs of the Trust 
outstanding as at 30 September 2024; 

b) Obtained the list and value of assets offered as security against listed secured NCDs of the Trust outstanding 
as at 30 September 2024; 

c) Traced the book values of assets mentioned in columns A to J from the Statement to the standalone 
unaudited financial results of the Trust, underlying books of account and other relevant records and 
documents maintained by the Trust for the half year ended 30 September 2024; 

d) Traced the principal amount of the listed secured NCDs and other debt outstanding as at 30 September 
2024 to the standalone unaudited financial results of the Trust, underlying books of account and other 
relevant records and documents maintained by the Trust for the half year ended 30 September 2024; 

e) Verified that the computation of security cover is in accordance with the basis of computation given in the 
Statement and the amounts used in such computation (from columns A to J) have been accurately extracted 
from standalone unaudited financial results of the Trust for the half year ended 30 September 2024, 
underlying books of account and other relevant records and documents maintained by the Trust; 

f) Obtained necessary representations from the Investment Manager of the Trust; and 
g) Verified the arithmetical accuracy of the Statement. 

Section II of the accompanying Statement - Statement on financial covenant on 'Consolidated net debt 
to enterprise value': 

a) Verified the computation of financial covenants in relation to 'Consolidated Net Debt to Enterprise value' as 
mentioned in the Section 11 of the Statement as on 30 September 2024 and ensured that it is in accordance 
with the basis of computation given in the DSTD, and the amounts used in such computation for 
'consolidated net debt' have been accurately extracted from consolidated unaudited financial results of the 
Trust, underlying books of account and other relevant records and documents maintained by the Trust for 
the half year ended 30 September 2024 and also traced the enterprise value as at 30 September 2024 from 
the valuation report dated 30 October 2024 of the independent registered valuer appointed by the Trust in 
accordance with SEBI (Infrastructure Investments Trusts) Regulations, 2014, as amended, used for 
calculation of enterprise value in consolidated net debt to enterprise value ratio; 

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

c) Verified the arithmetical accuracy of the Statement. 
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Section Ill of the accompanying Statement - Statement on financial covenant on Historical Debt Service 
Coverage Ratio ("DSCR"): 

a) Obtained the standalone unaudited financial results and consolidated unaudited financial results of the Trust 
for the half year ended 30 September 2024; 

b) Obtained the special purpose unaudited interim financial information of Jodhpur Pali Expressway Private 
Limited ("JPEPL") and Udupi Tollway Private Limited ("UTPL") (formerly known as Navayuga Udupi Tollway 
Private Limited) for the half year ended 30 September 2024, which have been reviewed by Mahesh C. 
Solanki & Co on which they have expressed unmodified conclusion vide report dated 21 October 2024; 

c) Obtained the special purpose unaudited interim financial information of Nirmal BOT Private Limited ("NBPL") 
(formerly known as Nirmal BOT Limited) and Godhra Expressways Private Limited ("GEPL") for the half 
year ended 30 September 2024, which have been reviewed by Luthra & Luthra LLP on which they have 
expressed unmodified conclusion vide report dated 21 October 2024; 

d) Obtained the special purpose unaudited interim financial information of Ulundurpet Expressways Private 
Limited ("UEPL"), Shillong Expressway Private Limited ("SEPL"), Dewas Bhopal Corridor Private Limited 
("DBCPL"), Rewari Ateli Highway Private Limited ("RAH PL") (formerly known as H.G. Rewari Ateli Highway 
Private Limited), Ateli Narnaul Highway Private Limited ("ANHPL") (formerly known as H.G. Ateli Narnaul 
Highway Private Limited) for the half year ended 30 September 2024, which have been reviewed by 
Gianender & Associates on which they have expressed unmodified conclusion vide report dated 21 October 
2024; 

e) Obtained the special purpose unaudited interim financial information of Swarna Tollway Priate Limited 
("STPL") for the half year ended 30 September 2024, which have been reviewed by M.K. Dandeker & Co. 
LLP on which they have expressed unmodified conclusion vide report dated 21 October 2024; 

f) Obtained the special purpose unaudited interim financial information of Gurgaon Sohna Highway Private 
Limited ("GSHPL") for the half year ended 30 September 2024, which have been reviewed by S.L.Chhajed 
& Co. LLP on which they have expressed unmodified conclusion vide report dated 21 October 2024; 

g) Obtained the special purpose unaudited interim financial information of Bangalore Elevated Tollway Private 
Limited ("BETPL") for the half year ended 30 September 2024, which have been reviewed by MKPS & 
Associates on which they have expressed unmodified conclusion vide report dated 21 October 2024; 

h) Obtained the audited standalone and consolidated financial statements of the Trust for the year ended 31 
March 2024; 

i) Obtained the financial statements of JPEPL for the year ended 31 March 2024, which have been audited 
by Mahesh C. Solanki & Co on which they have expressed unmodified opinion vide report dated 30 April 
2024; 

j) Obtained the financial statements of NBPL and GEPL for the year ended 31 March 2024, which have been 
audited by Luthra & Luthra LLP on which they have expressed unmodified opinion vide report dated dated 
30 April 2024; 

k) Obtained the financial statements of UEPL, SEPL, DBCPL, RAHPL and ANHPL for the year ended 31 
March 2024, which have been audited by Gianender & Associates on which they have expressed 
unmodified opinion vide report dated 30 April 2024; 

I) Obtained the financial statements of STPL for the year ended 31 March 2024, which have been audited by 
M.K. Dandeker & Co. LLP on which they have expressed unmodified opinion vide report da . ii 
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m) Obtained the financial statements of UTPL for the year ended 31 March 2024, which have been audited by 
RCV & CO. on which they have expressed unmodified opinion vide report dated 30 April 2024; 

n) Obtained the financial statements of GSHPL for the year ended 31 March 2024, which have been audited 
by S.L.Chhajed & Co. LLP on which they have expressed unmodified opinion vide report dated 30 April 
2024; 

o) Obtained the unaudited special purpose interim financial statement of BETPL for the period 01 April 2024 
to 12 June 2024, which have been audited by MKPS & Associates on which they have expressed unmodified 
opinion vide report dated 26 July 2024; 

p) Obtained the special purpose financial information of UTPL for the period from 01 April 2023 to 01 November 
2023, which have been audited by RCV & CO. on which they have expressed unmodified conclusion vide 
report dated 01 November 2023; 

q) Obtained the special purpose financial information of GSHPL for the period from 01 April 2023 to 21 
November 2023, which have been audited by S.L.Chhajed & Co. LLP on which they have expressed 
unmodified conclusion vide report dated 01 December 2023; . 

r) Obtained the special purpose interim financial statements of RAHPL, ANHPL for the period from 01 April 
2023 to 21 November 2023, which have been audited by Gianender & Associates on which they have 
expressed unmodified opinion vide report dated 01 December 2023; 

s) Obtained the special purpose financial information of STPL for the period from 01 April 2023 to 24 January 
2024, which have been audited by M.K. Dandeker & Co. LLP on which they have expressed unmodified 
conclusion vide report dated 20 March 2024; 

t) Obtained the unaudited standalone financial results and unaudited consolidated financial results of the Trust 
for the half year ended 30 September 2023; 

u) Obtained the special purpose unaudited interim financial information of JPEPL for the half year ended 30 
September 2023, which have been reviewed by Mahesh C. Solanki & Co on which they have expressed 
unmodified conclusion vide report dated 25 October 2023; 

v) Obtained the special purpose unaudited interim financial information of NBPL and GEPL for the half year 
ended 30 September 2023, which have been reviewed by Luthra & Luthra LLP on which they have 
expressed unmodified conclusion vide report dated 25 October 2023; 

w) Obtained the special purpose unaudited interim financial information of UEPL, SEPL and DBCPL for the 
half year ended 30 September 2023, which have been reviewed by Gianender & Associates on which they 
have expressed unmodified conclusion vide report dated 25 October 2023; 

x) Recomputed the figures of the Trust, JPEPL, NBPL, GEPL, UEPL, SEPL, and DBCPL in the statement for 
the period from 01 October 2023 to 30 September 2024 as total figures for the period from (i) 01 October 
2023 to 31 March 2024 which is calculated as balancing figures for the year ended 31 March 2024 (as 
mentioned in "h", "i", "j" and "k" above) and figures for the period from 01 April 2023 to 30 September 2023 
(as mentioned in "t", "u", "v" and "w" above), and (ii) figures for the half year ended 30 September 2024 (as 
mentioned in "a", "b", "c" and "d" above); 

y) Recomputed the figures of UTPL in the statement for the period from 02 November 2023 to 30 September 
2024 as total of figures for the period from (i) 02 November 2023 to 31 March 2024 which is calculated as 
balancing figures between the figures for the year ended 31 March 2024 (as mentioned in "m" above), and 
figures for the period from 01 April 2023 to 01 November 2023 (as mentioned in "p" above), -~ ures 
for the half year ended 30 September 2024 (as mentioned in "b" above); }fO]v ✓ 4' 'o 
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z) Recomputed the figures of RAH PL and ANH PL in the statement for the period from 22 November 2023 to 
30 September 2024 as total of figures for the period from (i) 22 November 2023 to 31 March 2024 which is 
calculated as balancing figures between the figures for the year ended 31 March 2024 (as mentioned in "k" 
above), and figures for the period from 01 April 2023 to 21 November 2023 (as mentioned in "r" above), and 
(ii) figures for the half year ended 30 September 2024 (as mentioned in "d" above); 

aa) Recomputed the figures of GSHPL in the statement for the period from 22 November 2023 to 30 September 
2024 as total of figures for the period from (i) 22 November 2023 to 31 March 2024 which is calculated as 
balancing figures between the figures for the year ended 31 March 2024 (as mentioned in "n" above), and 
figures for the period from 01 April 2023 to 21 November 2023 (as mentioned in "q" above), and (ii) figures 
for the half year ended 30 September 2024 (as mentioned in "f' above); 

bb) Recomputed the figures of STPL in the statement for the period from 25 January 2024 to 30 September 
2024 as total of figures for the period from (i) 25 January 2024 to 31 March 2024 which is calculated as 
balancing figures between the figures for the year ended 31 March 2024 (as mentioned in "I" above), and 
figures for the period from 01 April 2023 to 24 January 2024 (as mentioned in "s" above), and (ii) figures for 
the half year ended 30 September 2024 (as mentioned in "e" above); 

cc) Recomputed the figures of BETPL in the statement for the period from 13 June 2024 to 30 September 2024 
which is calculated as balancing figures between the figures for the half year ended 30 September 2024 (as 
mentioned in "g" above), and figures for the period from 01 April 2024 to 12 June 2024 (as mentioned in "o" 
above); 

dd) Obtained the independent certificate issued by respective auditors of the subsidiaries (Refer Annexure 1 for 
list of subsidiaries) of the Trust to trace the amount used in computation of historical debt service coverage 
ratio of the Trust; 

ee) Verified the computation in respect of compliance of covenant on the historical debt service coverage ratio 
as mentioned in the Statement; 

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

gg) Verified the arithmetical accuracy of the Statement. 

Section IV of the accompanying Statement - Statement on compliance with the covenants other than 
those mentioned in Section I, II and Section Ill of the accompanying Statement: 

a) Obtained a detailed listing of all the covenants other than financial covenant stated in the DSTD in respect 
of the listed NCDs of the Trust outstanding as at 30 September 2024; 

b) Enquired and understood Investment Manager's assessment of compliance with all the covenants other 
than financial covenants and corroborated the responses from supporting documents (on test check basis) 
as deemed necessary; 

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

d) Based on the procedure performed in (a), (b) and (c) above, evaluated the appropriateness of the 
declaration made by the Investment Manager of the Trust in Section IV of the Statement; 
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Conclusion 

13. Based on our examination and the procedures performed as per paragraph 12 above, evidence obtained, 
and the information and explanations given to us, along with the representations provided by the 
Investment Manager of the Trust, nothing has come to our attention that cause us to believe that the details 
included in: 

a. Section I of the accompanying statement regarding maintenance of hundred percent security cover with 
respect to book value of assets offered as security against NCDs of the Trust outstanding as at 30 
September 2024 are, in all material respects, not in agreement with the standalone unaudited financial 
results of the Trust, underlying books of account and other relevant records and documents maintained by 
the Trust for the half year ended 30 September 2024, and that the calculation thereof is arithmetically 
inaccurate; 

b. Section II of the accompanying statement regarding compliance with financial covenants relating to 
consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Ill of the 
DSTD of NCDs of the Trust outstanding as at 30 September 2024, is not in compliance with aforesaid 
DSTD and the amounts used in computation of such financial covenants are not in agreement with the 
consoli.dated unaudited financial results of the Trust, underlying books of account and other relevant 
records and documents maintained by the Trust for the half year ended 30 September 2024, and that the 
calculation thereof is arithmetically inaccurate; 

c. Section Ill of the accompanying Statement with respect to financial covenant on 'Historical Debt Service 
Coverage Ratio' as stated in Paragraph (ix) of clause (d) of schedule Ill of DSTD of the NCDs outstanding 
as at 30 September 2024, is not in compliance with the terms of DSTD and is in all material respects, not 
in agreement with the; and 

(i) standalone unaudited financial results and consolidated unaudited financial results of the Trust for the 
half year ended 30 September 2024; 

(ii) audited standalone and consolidated financial statements of the Trust for the financial year ended 31 
March 2024; 

(iii) standalone unaudited financial results and consolidated unaudited financial results of the Trust for the 
half year ended 30 September 2023; and 

(iv) underlying books of account and other relevant records and documents maintained by the Trust for the 
half year ended 30 September 2023, for the financial year ended 31 March 2024 and for the half year 
ended 30 September 2024 and that the calculation thereof is arithmetically inaccurate; 

d. Section IV of the accompanying Statement with respect to compliance of all the covenants other than those 
covenants mentioned in Section I, II and Section Ill of the accompanying Statement of the NCDs of the 
Trust outstanding as at 30 September 2024, is in all material respects, not fairly stated. 

Other matter 

14. The certificates referred to in paragraph 12(dd) above, have been certified by Gianender & Associates for 
UEPL, SEPL, RAHPL, ANHPL and DBCPL, M.K. Dandeker & Co. LLP for STPL, S.L.Chhajed & Co. LLP for 
GSHPL, Mahesh C. Solanki & Co for JPEPL and UTPL and MKPS & Associates for BETPL who vide their 
certificates dated 25 October 2024, and Luthra & Luthra LLP for GEPL and NBPL who vide their certificates 
dated 30 October 2024, have expressed an unmodified conclusion , and whose certificate has been furnished 
to us by the Investment Manager of the Trust and which has been relied upon by us for the purpose of our 
examination. Our conclusion is not modified in respect of this matter. 



Walker Chandiok &._Co LLP 

Independent Auditor's Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation 
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (collectively referred to as 'the 
Regulations') read with Chapter V of SEBI Operational Circular for Debenture 
Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 (cont'd) 

Restriction on distribution or use 

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

16. The certificate is addressed to and provided to the Board of Directors of the Investment Manager of the Trust 
solely for the purpose of enabling it to comply with the requirements of the Regulations as mentioned in 
paragraph 2, which inter alia, require it to submit this certificate along with the Statement to the Debenture 
Trustee of the Trust, and for the purpose of submission to NSE and BSE, and therefore, this certificate should 
not be used, referred to or distributed for any other purpose or to any other party without our prior written consent. 
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any other 
person to whom this certificate is shown or into whose hands it may come without our prior consent in writing. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm's R? ation No.: 001076N/N500013 

~ 
Manish Agrawal 
Partner 
Membership No: 507000 
UDIN: 24507000BKDHRV6952 

Place: New Delhi 
Date: 08 November 2024 



Walker Chandiok &_Co LLP 

Independent Auditor's Certificate pursuant to Regulation 56(1 )(d) of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation 
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (collectively referred to as 'the 
Regulations') read with Chapter V of SEBI Operational Circular for Debenture 
Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 (cont'd) 

Annexure 1 

List of subsidiaries considered: 

1. Shillong Expressway Private Limited ('SEPL') 
2. Jodhpur Pali Expressway Private Limited ('JEPL) 
3. Dewas Bhopal Corridor Private Limited ('DBCPL') 
4. Nirmal BOT Private Limited ('NBPL') (formerly known as Nirmal BOT Limited) 
5. Ulundurpet Expressways Private Limited ('UEPL') 
6. Godhra Expressways Private Limited ('GEPL') 
7. Gurgaon Sohna Highway Private Limited ('GSHPL') w.e.f. from 22 November 2023 
8. Rewari Ateli Highway Private Limited ('RAH PL') w.e.f. from 22 November 2023 
9. Ateli Narnaul Highway Private Limited ('ANHPL') w.e.f. from 22 November 2023 
10. Udupi Tollway Private Limited ('UTPL') w.e.f. from 02 November 2023 
11. Swarna Tollway Priate Limited ('STPL') w.e.f. from 25 January 2024 
12. Bangalore Elevated Tollway Private Limited ('BETPL') w.e.f. from 12 June 2024 
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Section l . Compuution ofS~cutity Cover R:uio of Highways lnfrastructtuc Trust ('the Trust') as at 30 Scpten1ber 2024 (cont'd)· 

Note-s: 
J The :imount d1sdo..;cd in i:olumn :\ rn J •~ :-u.:cur.itcly cnr.ictOO from ~t:md:ilone urumdirct.l finam;i:il results of rhc Tru~r, undcrlpng books of :m::mmt :1n<l other rclt'\":1nt rnon.h :1nJ Joi;umcnr.. m:1int1im·d hr the Tru"r for rlu: h:11!' rc:ir <.·rn.k·J JO S...111cmlicr .=01-1 prL1,:1tt·J in :u."t:orJ:m..::c wuh ti,.._. r ... -..::t•;~o,11U11 :mJ 

mcouremem principles laid down in rht lndi.tn .\t:t:•1unring Sr:md:mJ 3-1, lnu:cim 1=i1vmt:i:.tl Rc-purtms ('Ind :\:0:: l.J}, ;md / or :my :1<ld<'ndum rhc:r<'to :is d"fi111:d in mlc: 2(1)(:iJ ,,f Comr~mcs (lndr.in .\o:ounting Sr.tnd.udii:) Rules, 2tH5 :md oth<'r :1c0Junting. rnm:irlt-,; ge11tr.1\1y :u:ceptctl 111 lndi;1 

2 TIK :.above mcntinncJ equity inn:stmcnl in the ~uhsiJi:mc.""I uf the Tr.an Jt•e"S nut induJc.-s in,·cmncnt in ~uitJ ~h:11cs of om· of rhc suhs,Ji;ur n;unclt (.;RICI. amounring { 5.(,57.ll 1nillinM. S1nCl' rl1ctc is .1 pledge on cqrnry sh-1rd :1nJ ch;i'l,'"C 1.•n the ,1s~cu/l1:ih1hri~~ of catICI. by rhc cxistmg m•n conn·rtihlc Jdwnlml 

(NCO) huld~n. :m.:urdingl}-, i1m~rmcnr in 1.-quity ~har1.-,: ,,f GRICL dnc$ not !>hue p:ui-p-.isu ch.Hbt ml debt s1.i.:urirics t11 which rh1s 1.:cnifo..,uc pt'rt:1.ins. 

J Dd.)tSl"1.."1.lrit,1.."!£ m whii;h th~ .:c.:rtitk:1rc rwm.in~ i< oui:..:t:111<lin1~ :1mo11nrofr,.5on ~cnior. scrun:J, t:i:c-1hlc. rated. h.:u<l. n:dccm:1lilc, nrn1-1.:01wcnihlc dehcnt:urc~ (XCD~) securities h:ivi11~ :1 fu,c \::tluc of? 980.000/- (Rupt:cs >Jinc L,l:h~ F.i~htyTwo ·nmu~:mJ Fn-c llu11dr\.-<l 011lrj ~nd SOJIOl,I ~en~ ,~,-unuc.s h'l\ln~ :i. f:u:i.: 

,·.iluc of? too.noo/- (Rupee, One l..tkh "nli·). 

4 Orhcr <khr sharin.1t rmri-p:1:,.!>u ,;;h;1rgc with :1bol\"t dcht include, cum:nr ,md nun curci.:nt pmt1•m uf R"l'I. r.iken frum lCIC:I lfank l,imiu.-d. St:tte lhnk ,,( In<li.1, Aim Oank Limiti.-<l and lndi.i lnf'T".1srruc1ur<.: Fn\:1nc" C.,mp:111y L1m1tOO. 

5 Cover on book v:alue hu been calculated in the followin: m:anner: 

P~t1 . p:1ssu sc\."Urit)• co,·cr = \":Jluc of :Ju en (Column I~ h;wins p.in-pits:cu ch;irgc/Ou~r.1nJmg v:iluc of corrl·Spondin);. <.IL-hr (refer n11t~· 7) _., mtcrl'~t :J..::cnu:d (.hr,th !\:CO .1nd Trl1.) 

P:m • p.issu securir,· cu,·cr (on book nluc) = 2.58 

6 Cover on market value has been c,.lcubted in the follo"ing m:anncr: 

P:i.n . p:1Hu '"""-un~· ,:ol"cr = Tor:-il \"":1lul' of :ii;1>e~ (Column 0)/0um:mdmg ,-:,luc nt corre~pondio~; Jcht (refer nvtc 7) -t- 111tcrc,t :Kt:rue<l (both 1'.:CD :ind «n~) 
P:m • p:1uu ic1..'Ut1~• ,:o,•cr (on mukct ,•,1luc)""' 2.87 

\ ':tluc uf ,:orttspondmg dd,1 indudc~ debt ,cc.'Unri1..-s to whi~·h t:crrifil-:uc, pcn'Ain, :ind :tll olh<"r debt sharing p:m-p:urn ..:h:1tg<" wi1h rh;u dl'bt. 

8 Assets nor offered :i1 SCl"llrity mclud~ Unscc.:urc:J Jcht r.i1t.cd hr rhc Truu. Tt:lJc :1nd other pa)·;1h les ,•:l11d1 arc not c>f£cred :t~ ~1.-cunry m Dcht ~e1..·,.mti• tt\JH deed. 
') "fnc :im,,unts disdoscd 1n column ~Ii, h:ised on the :id1usrcd cnr"rpnsc ,':11"<' :is :u 30 S...rircmbcr 2024 o f rhc subsidi.1nc:s of rhc Trust n:imcly (t} DBCl'L • Dc,,-,,s r.lmp:il Corridor Pri,-:ilt' J.i1rnrcd. (i~ Gl:.PL • Godhr:i E.-q,rCSS'-'"':lfS Priv:nc Limited; (ii~ ~BPL • :--:irm.11 BOT Pm:uc Lim:rcd: (\\)JPEPt • Judl1rur l':lli 

li"pn:~~war Pri\~.ire 1..imitcd:(v) SEl'L; (vi) UUl'L- Lflundurpct Expres~w:t}"'- l'rh~.1.tc Limited: (\'1i) U'J11J. · L.:dup1 Tullw:Jr Pri,;nc Limired. (,;ti) R..:\ffl'L • R<.•w:tri Atl'li l-lis.hw:1y Pri,~Jll' l..imitcd. (i:cJ :\NI ll1L • .\rd1 ~:im:1.ul l·ltghw~1r l'm":ttc l.im1tcd, (x) liSIIPL • G11rg.1cn So hn:.i lhghw:\\ Pri,":ttc l.imifl'fl. (:u; S"Jl'l. • 
Swarn:, Tollw:,y Pn,~.uc LonitcJ, :,nd (xii) Bl.:TT'L. Tfang:ilMf' FJc\-:.1tc,.I Tnll,\.a)" Pri\':1tc Umitl-J. conducrcJ hr SEBT rcgisrcrcJ ,·:ilucr 1n :1ccorJ:incc \\.ith the SUBJ (lnfomru~ture ln\"C~!lnent Tmsrl Rq;ulatmns. 2014 (,,,, .i.mc:ndcJ) ,·1Je 1rs \',1h1:1t1on report J;itcJ '.\O Oct<•hcr 20~4. 

Adjus ted Enterprise v:lluc has been c:dcubteJ a, bdow: 
Enrt1-pri~c v:1luc T C:1sh ;1nd l";l$h ~'(1m,-:1!cnts + h'-luiJ mvc!>lmcnts. tf any. 

For .i.nd on behalf of 

Highway Concessions One Priv;irc- Limircd 

~ os Im·c-stmcnt M.,n,.~r of I liglm-,ys In 

~ ~ 
G:aur:tv Ch:tndn:t 

Executive.: Din:t.:IOr :ind Joint CEO 

DIN: lU.>12924 

Pbcc: Mnmb:'li 

D:a.tc: OR Nu,·L1nbcr 202-4 

Pl:ice: l\lumb:ti 
Date: 08 No\·cinlx:r 2024 

'--.. ~v 
~ / 

Abhishck Chh::ajcr 

C.:h1cf 1:in:'lncr:11 Offi.ccr 

Pb.cc: M111nb:1.i 

Date: OR November 2024 

:,,~-'(Jr 
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Section 11· Sutcmcnt on Consoli1.t.uctl NCI Debi lO Enterprise v<1luc o f Highways In(rt1!=iJrucrurc Trust ('1hc Trust') ;t!=i ~1t 30 September 2021· 

1) The Trusl h:ts issucJ secured, tanbk, r:tted, lisLctl, rcdccmahk, n,m-conn:n1ble dcbcnrun:., CNC:Ds') securities h :wing ong;nal face n luc o f tl ,000,000/ 4 (lh1pces Ten 
1.akhs only) c:,1,ch for Series I, Series II and Series Ill h:win~ ori~nal foi.:c Ya1uc: of ?11.10,1.HlO/· (Rupees O n<: 1.:lkh only), ap,gr<:gatin~ up to ti 1,Stlll.00 million s in three 

(a) Seric:s I Dc.:bt Securities up to f4,0lltl.OO milliom; 
(b) Series 11 Debt Securities up to t2,500.00 mill ic,m~ :;,ml 

(c) .Scru:s "' Dehl Scn1ri1it•s 11p to f-;,noo.no 1rnllions 

Pursu.1nt to the Debt Security Trust tkeJ f'D.STO") J:ue<l 20 September 2022 ($cnes 1 and II) am.I IS Janu:uy 2024 (.Series tll) read with the common terms i-chcdule 

c:x<:cutcd intc:r :1lta :1mon~st the Trust, acting through Catalyst Trust<:c~hip Limi ted(' the Trust<:<:'). 
The T rust has p repared this st:ucment of Consolidated Net D ebt to E nterprise value of the Trust as at 30 September 2024 pursuant lo tltc financial 

covenants stated in the DSTD as follows: 
(i) ·nu: Trust shall hL· reyuircJ to ensure tha.t the aggrcg-Jte Consolidatt.:J Net Ocbt to Enterprise \'aluc of the T rust and the Project .SPVs, sh:lll be less than 49t~'-' as per 

OSTD dated 20 Scp1cmhcr 2022; ,nu 
(ii) 'll1c Trust sh all be rel.(uircd io ensure that the ag,i;rcga1c Consolid:m.·d Nc:t Debt shaJI be less th:m the.: ap,,~r<:A.ltc of (i) 55~ o (fifty fo·e percent) of the Enterprise: V:tluc 
of the toll based SPVs; and (i~ 7(r1

11 (seventy percent) of the r:.nterprisc Vnluc nf rhc .1nnuity / hybrid annuity bascJ SPVs as per DS'lD J:ncd 15 January 2024. 

ii) Below arc the calculations of the Consolidate d Net Debt to E nterprises Value: (fin millions) 

Particulars As at 30 Scptcmhcr 2024 Remarks 

(refer note 4) 

Cgnsolidi\ual ~ct Ddu· 
Long term l,, 1rrowings 33,3.12.44 Refer note 2 

Shott term borrowing:. 3,468.95 Rder note 2 

Defcrrct.1 purch:t."'C consideration 578.119 Hcfc:r no[c 3 

Total financial indcbtcncss 37,379.48 Re for nnre 5 

Less: cash anti c:1s.h c9ui,·:ilcnt.s (4,936.93) He for note 6 

TOTAL (A) 32,442.55 

E nterprise Value: 

Enterpri!-c ,·aluc 93,927.8(1 Refer note 7 

TOTAL(B) 93,927.86 

Consolidated Net debt to Enterprise Value (A)/(B) 34.54¾ Refer note 8 

55° o of rhc Enterprise V:duc of the 10 1\ based SPVs 45,869.93 Refer note 9 

7tP n of d1l· Enterprise Value of the annuicr / hybrid 7,369.60 Ref<:r note 9 

annuity based SPV:-

TOTAL(C) 53,239.53 Refer note 10 

(lhi.r spa,r lm.1 bun infMlio11r1(/y ldt Mwk.) 
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Section II~ Sutt1ucnt on CoosoJidutccl Net Dcht to E ntcquisc vi1t11c of Highway:; Jnfr:astructurc Trma ('she Trwa1
) ils ;u 30 Scvtcmhc;;r 2024 (cont1 dl.:.... 

Ii= 
·111c ~t:m .. mc:n1 h:1, bc<.·n prcp:'lred b.nc.:d on tht b:ui, uf Con!iul1dated Lnaudttc.:d Financi.\l Rc.:sulu of the Tru'il, underlyin~ bi,ok!i of 2cc11unt and othc.:r rdc.:,ant record" 
anJ Jocumcnu m:unta1oed br the Tru!it for 1hc h:tlf rear cnJcJ JO S1.:p1cmlx:r 21124 m accorJancc ,nth 1he rccetb'lliuon anJ nu:arnrcmc.:nt princ1plc!i l,m.l Jown m du: 
llld.:m ,\ccoumin1,; St.UlJarJ 34, lnterun F111:rncial Rerortmg ('Im.I ,\S .H'), :rnd / ur any aJJcnJum thereto as defined in rule 2(1)(a) t•f C:ompan,c.::- (lnJ1a11 Accounting 
S1a11lb.rd!i) Huh·s, 2lll5 anti 01her :tccoun1ing principlc:s 1-,~ncr:tlly acccptcJ in lnJl.1; 

2 lkprcscnls nmounts nutSl;'lnding :t~inst rupee 1cnn loans fwm bank~/financi:tl instinuions, non com·c.:r1iblc debentures C'NC:Ds") holder~ ;md cnmmerci:tl p.tpc,:rs .IS :u 
31) September 2024, wos~ off u,u.mort.i:;:eJ procl•.(i;ing fee~/ 1m.li:m i\ccnuntinA Stamb.rJ (lm.1 ,\S) ad1usmu.:nt oft 204.JI) mill,nns ant.I re<lucc<l hr share o( Non• 
controllin~ in1crc:s1 ("NCI") in outstanding d1:bt o( (~t1iara1 llu:\d 2nd lnfr,utructurc Pri,·:ttc.: l.imil<:d f'C IHCL") amoun1ing co , 415.'J') milliom. Borrowing anumnt 
J ocs 1101 mcluJcs inll·rc.:st acc1uc<l on mpcc h:rm lo.1n :\nJ NCl)s :tmounlm~ to t -t6.7fl nullinn::: ; 

3 f-inancial in<lchtcJnc!is :tlso includes <ldcrrc<l purchase consiJcr:mon (refer cl:,usc 1.1 uf OSTO) .1muumi11g to t 578.09 millions wluch slmll be p:trablc to the ~clh:r by 
tht Tnm in c<:sp<:c1 of 2clluisi1ion of (i) R,\I IPL - llc:wari Atc:li I fighwar Pri\';ll<: Limited; (ii) 1\Nf IPI. - Atcli Nnmaul I lii:;hwny l'ri,·:uc Limi1cd; and (iii) GS( IPL -
Gur1,.-aon Solma I li~h,\·ay Private Limited; 

ThL· calcuhllion:- of the ConsoliJatcJ Net Debt 10 Enterpri~cs \':,,luc exclude~ 1'\(1rtion or NCI 1.c .. '13.20'" hclJ in Gil I Cl.; 

Ii Jocs not includes proYisinns, ddcrrc<l tax liabilicit:s, trade payables, currl.-nt lax liabilitk~, uthcr current li:tbilities, other non-current liabilities, other nrm~currcnt 
finnncial h-abilitic.:s nnd mhcr current financial liab~itic:~; 

6 For the: purpose or abo\'C calcubtions of fi\lios, i1 includes amou1H~ classifi<.:d :\s 'cash and cash c.:t1ui,·;'ll<:111s', 'i1wcstmcnts', 'bank bal:uu.:c:s othc.:r than cash ~nJ cash 
c.:quiy:,,k11Lc:' an<l 'fhnk dcpoi.iu wid1 mc,rc th:m 12 month~ maturitr' a~ pc:r CnmoliJ:,,1c<l L'nauJi1cJ Fi,rnncial Results of the Tm~r. unJcrlying book~ of accounl and. 
other rclcn.nr rc.:cord" anJ documents of thc.: Trust as at 30 September 2024, amounting to f 580 .. 32 milliom, t S,'J4S.IG millions, t 2,JSS.71 millions, ,-nd ~ 607.84 
milliuns 11.:spccri,·cly. ·111c :1mounts u( cash anJ ca!-11 c9uivaknu off 4,936.93 millions as JiscloseJ in the r;'ltlO aboYc, cxcluJcs cash b:,,lancc c:umarkcJ for d1~tribution 
o( t 2,514.24 mmions, cash balance and innstmcnts eamn.rkeJ for ~bjor m:,,intcnance rcscn·c ("f'dMR")/~h.<lhp Pr.iJcsh Road Dc.:n:lopmcnc Corporation Limiccd 
(''l\lPRDC'') amounlin~ IO t 1,261.03 milliom (includes share: o r1hc Trust i.e., 56.80% in Mf\fR nf Glllr.L) and ~hare o(NCI in G RI Cl. of { 6.'\.46 millions in c a!ih and 
c:ish cquiv:ikn1s, :and f 713 .. 19 m1l1ion!i in b.mk b:1'2nccs other 1h:,,n ca.c:h anJ c:l.<11 equi,·:ilcnts; 

7 For the purp,,sc.: of above: c:tlculatiun!t, t ntcrprisc \'alue as at :;o Scptcmb<.:r 2024 h.t!i been comidcrL-d o f the (ullowing sul>sidiaric.:!t uf the Trw;r namclr (i) DBCPL -
Dcwa:- Dhr,p:-il Corridor Priv:-itc 1.imitc.:J, (ii) GE.PL • (jo<lh,a E'-pressw:iys Pr-i,·:ite Linutcd. (iii) NHPI. - Ni11n:tl DOT P1i,·a1c l.i1m11.:J (iY) JPEPL - Jodhpur Pali 
F-~prcsswars Pri\':ltc 1.imiccd: (\·) SEPL • Shillong Exprc.:s.swap• Private l..imite<l, (,·i) L'EPL - L:lunJurpct E.sprcsswars Prince Lim,tc<l, (,·iO UTPL • l;Jupi Tnllwar 
Pri,·:ttc Limited, (Yiiij RAllPL, (ix) ANI JPL, (x) GStlPI., (xi) S'll'I.. - Sw:ima Tollwar Pri\':'l1c l.iml1cd, (xii) liRICI. ~imitcd to 56.8l~o sh:,,rcs mnu-d by the Trus1) and 
(xiii) RETPl. • Ran~,alorc Elc\':ltc<l Tolhvar PrivatL· Limited conJuctcd by SERT rcgi~tcrcd valuer in 2ccorJancc with the .SERT (ln(ra\lructurc lnn:~uncnt Trust} 
ReQ:ulations . .:!lit 4 fas :imc:ndcdl: 

A 'Jl,c consoli<latc<l net debt to cnlerprisc '\'aluc a:,. c:llculatcd abn,·c is 1n compli1ncc with the P:ar:1.gn.ph (i'-) of CJausc (t.l) or schedule Ill of the OSTD dated 20 
Scpcc:mb<:r 2U2.:!; 

9 For the purpn!ic nf ahovc calculations, 55°1.., o( enterprise \'aluc a.'\ at 30 September 2024 has been cun!ii<lcrc<l o( toll b;c;cJ SPVs of the Trust namclr (1) Dl'\CPL, (i~ 
GF.PL, (ii,) JPEPI., (ov) uEPI., (v) u·ll'I., (Yi) S-1111., (,·ii) GRICI., and (,-iii) I\E"ll'L, and 70''~ of t,\lcrpri,c vruuc of 1hc annui1y / hrbrid annui1y b,scd SPY, namely (i) 
NlWI., (1i) SEl'L, (iii) llAlll'L, (i,·) ANHl'I., and M GSMl'l., conduc1cd br SEBI rcgimr<-J valuer in accorJancc with 1hc SEBI (lnfm1ruc1Urc lnvc<11ncn1 Trusr) 
Rq,'Ulacinns, :!014 (M amended) ,·idc its n.luation report <lated 30 October 2024; and 

10 11,c consolid:,,tcJ net debt is lcs!i th:tn thc aggregate or enterprise Y:tluc calcu\:\tcd abo\'e (refer Total C) is in compliance wi1h 1he Paragraph (ix) of Cbusc (J) of 
,chcJulc Ill of the O~Tl) dmd 1 S January 2024. 

For and on bcha.lr of 

Highw.-y Concessions One Pri,·atc Limited 

(Accing a!i Im·estmcnt Man:igcr nf I fighways lnfra.,rructurc Trus1) 

Gaurav Chandna 

Executi,·c Dirce1or :ind Joint CEO 

DIN: 1031 2924 

Place: Mumbai 

Date: 08 November 202-t 

Place: f\lumbai 

Date: OR No,·cmber 2024 

Mr. Abhish ek Chh:1.jcr 

Clucr Fin:mc,al Officer 

Place: ~lumbai 

D • 1c: OR November 2024 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 
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Section III · St?ttmcnt on Historic?,I Debt Service Covc:r;;igc R.1ti2 n[Highw·.1v:it Infr.istructure Tru!'.t •• 

i) 1'hc H~"".t!'1 lnfr.urruaun::Trutr(l"nnc') ,1.,·.aikJ l'\lf"CT tam-bi,n Dcihnn (RJ.\1) (r(m. ;\'(i, O.tnk l..unirnl, ICICI Dank l .Mntll"d.inJSute &1\1: o( f,-.lu, f'of .tn :tyr,tty-1k unctK.>n«l 11mount of t K.llt.ll,111 mJll(on.l pur,wnr tr, 1he rup:r lu:lna~nr rRL\") WrrJ U.\ Sq,~r ~ F,..rffw.T. rho· f'tu1r tu, .1bc., r<mn.l ti.iPU ,,-n""· 1,c,iuJ. 
uubk. r:arrd. li,tn!, n::d«m.,blC', non<cmvntihk dchr tl"l.'\lnna pursu:mr to rf'll' OdJf Sa."lmry 1·,uu Ck-C'd (OSTO) d,o1ttd ~ Sq,1cmllt't :?U~2 Ji,.,;..,_ a r~c: •·•lur o( t 1,0(11),000/· (Ru1-.:l", 'rc:n I ~kh, vnl!·) ud1, ar,gn;~;mnr.: up tc, t 6.5tXI.IIIJ mJIION (ll.uf'C"•~ •i" rl,uuund ln•c hundn.,c:I millt0m t>nl~J ;,, tw•~ k:no uf 
( ,1) :-C~ I Dehr Sc:cunries up tot ~.nou.ou nlllhoni.: 11nd 
(hj $enc,, II Drbt Sc:t."ltrihC.'!I 11('1 N t :!.,51M~Ul1 mill,,,,m, 

Fun!,er. rtw T""' ha, ,.t,,, tc•1tNI iO.mo •enioc. ttt,1rnl. r:iub&t-. r:uffl. ldrNI. rnSttntahlc:-, nt>fkun•ttriNt- drbt ~n {Sc-nn 111) punumr to the ~,u Wttd 15 J;n.uq· :?1'124 tunn;: :1 (xc nwt' oit t ro.non/. (Rt,ptt, One Lalh c,,nk·J r.ach. an.-r~nns: up tv t 5.nno.oo rrit.Lons (Rl.lf'i'tt" f" e ffll•cnnd -U..,it-> 1onh). 

FutThC'r. dlt Tn1't !tu '1ko ,.,•:::ulo.--d :uw,th1.-1 t'\lfXC: ~rm-lo:an bol,tlC' fn .. " ,\,:N lhnk l.1m,rcJ. ICICI Bani;: l.mutcJ :u,.J St.1tc lhol: ,,r ltW :o.nd ln,lr:a lnfr:1drucn1rr 1:m:mC'i: r., .. 1'1(':11'!' l.«r11ri.:1I for ;m :t)'r,r~;m: ,:1n1.:non,:J :,mount of { 19.JlOll.l'IO m1ll1<.,n1 rurnunt tu ~e I.J:m :i~~,-, ("kL\~ dm:J ) 11 l'lctt,hC1' 1(1:?~ (Kit 11t which Tn..,., h;,. 
rccc:1,•eJ Jishun.cmcnr ,1f t 1.~:!-IJ'3 m1l1M,n-1 f,.im knckn nn 1121'1,nmhcr :lU:?..\ 21 N111•i.:m1kr 21J23. 22 No,•,.,nhc:r :?IJ!.1. 1).1 Jan1L1"!' :!U:U, IH ).h ri:h 202-1 :inJ 21 l\hrch :?02-1, 

Reier c2kul:11MH'I o(Hittorical Debi Covcr..gc r.11io ror rhc Pf:tiod from 01Oc1obcr202310 30 Sep1embc-r 2024 below: 

•) Below arc the cakub1iom of1he Hisroricsl Debt Conr:1,::e Serricc R:itio: 

For 1he N-el.-e mon1h1 period ended 30 Sept 2024 («:(c:r note I) 

Panicul:m DBCPL NBPL GEPL JPEPL IJEPL SEPL IJTPL 
(«:fernore- 15) ( ,refer noce 1S) (rcfe:rnoce: lS) (rdernotc 15) (rcfe:rnote 15) (rcfcrnokl5) (rcfe:rnote: 15) 

Total Cash AY' .. ibbk ( A)• 

.\dJ:C.:1:1htt,·e114.ic- ~66.:?b 476.llO U7JUl1 Jtll 111 1'-47(.JI 4'J7.-IIJ l.l'JJ. l'J 

.\w.l: Othtr i::;.Nh mwmc lf)Ah 11) ,KU 1\1.87 23.82 4!tiX ~O!J.M 11M 

<\JJ: Funds from lm-nron :..nJ Non -Cc.,nvcmbk 
dc:hmrutt holdrt'1 tn the- Tnm for ~I o"lx,r~c 
purpose 1.-tJl.std fur debt ,en~ 

Le,i,: Po:mmm p=-iJ {1nc:luJini: OJrnTM ~nJ Jdi:1ttJ) lu 11.: 
. \urhonrr, 1f .101._ wilich \1.1., due Jurn-,:. rhe trnhnK 12 

(130.7') (17. IR) 
monrt-d in :teconbncc u.,rh the rrvv1oc,ru of rhc 
C,~c11>n .\t'ttfflC'N' 

1-. f'.Bh ·----c-,.·--'-rur" 01'1.0'TI (4661)} 07U'.!I lll&.?CJ) C-"O.li\ rv~o5 fl::b..111! 

l.n.,: M:AJ'tlr n1111111t11,m,.:t o:pai.,n ,n,,;uned clur1~ thi. 
()Cnod. wtud1 lun: nu1 1>«11 inc, from rhc ,\l•1•1 
1'b1111trt;H1<'t- RnenT (~ l~IR} 

Les, ; (a, 11 bXh (1 110,10) "" (120.1)(,) (l'U,-0 

Len :.\l\lR 1.rnttd uc rube: crottd dunn,; thr inring 

renod 2" per f\a,c- U,c- Roun,m Pbn 

Toral Al U,86..53 'n.79 J,391.JJ 521.56 l.US . .SJ 385.30 9_7~.77 

Extcrn2I deb1 oblir,111ion (8)-(for the lr~ling: 12 
months. exdudi"&' :any buUer paymcnn., which h;1ve 
been refi~d durini:- the period) (refer note 13) 
Add: lnttn::sr/ , ..... , ....... n-.nfflC'nts on cltl'n1al d:-bc .l! 15 

:\dd. ,1m· fres ruid vn urcm;al ck-bf 
.o\Jd: rnnc:,r:il J'l;uJ 1,i1 c,ctcna.l Jebt 

Torlll(B) 12.IS 

DSCR: Tot:11 Cash Anibblc (A) / E-temsl dc:bt 
obliz:Won (B) 

• total cash :iv:ubblc ,cpn:1ent1 c:i,h :.v:ulabk for 1eMcing debt 1eeuri1io. :1.ddi rional debt. any ck,bt un<kr permmc-d 1ndcbccdnns (or the lr:uhng 12 (rw,:lvc) monlhs. 

~,;p~ i14t1 fl-J,~ "'' ;,,.. udt.t-0, ij. "'-i:} 

;i..S r--;=; ;~ 
- Vr, 

' -/ 

\~. @:~*w-44-~'), 

(JGci.' ';i:. :;s:.1 
8 ~~I 
la OJ 

~ .· § 
'Z"i ;;,' .s*,fl1 o~ ,y 

GSHPL A.""lllPL RAHPL STPL 
(rdernoie 15) (refet"nore 15) (rdcrnoiel5) (refer note 15) 

CAl.'l.52 .,....,,.n 54fl.51 !.-125.f,1 
1.; 7.i 16.il ').(, ,\ J 16.,:? 

. I . I 

r,s.n 1 (117.::lft. (11}.115\ r.M77M 

,., .... 37) 

S28A8 ~ -9.± ~O? J.571.SO 

!,;.?9 9-1 I? ~1.73 ~.92 
15.1-1 l:?.4'J B.Jn 

i 1>.lS-I 

41.13 94.17 93.06 20.22 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(t 1n milliont) 

(rc:!;::?i:u) I Trutt I Tot2l I Rem:.fb 

i'1:?.H4 I 14J'l6).4(, R.dtT , ... ,(" ◄ 

•>)117 !27. Ii\ M4).0~ R.:11-r r-.,11: 5 

.1 M>, I -IU'J !! IR..-(tT Rl>l'C'(• 

. I . I 1u:-•,1)\ lt.·frrrir.,1,·i' 

o.u.::,. (}fJ7.:;.,o u .uc.::7J lt,;(t,Tllt>lt'~ 

Refer nvft" 1: 

fll.\7) (,tl,13' (751 55) Kc-f«noft''I 

Rc-fcc nurr !O ,11,d 11 

653.88 l52.S7 11,233.~7 

"'' :,~\:!.I.Ml 2-3'.B.5'1 
1.n; 111).(JS U,7(.(, R,.fl"•"'-"'· l\1,.JU 

511:?01 (,4) .X5 

M S 3.IIJ,(,9 J,Wl.07 

I l..lO 



Section III - Statement on Historical Debt Service Coverage Ratio of Hiahwa)'S lnfmHructurc Trust: (cont'd\­

~ 
I The Statement has been prepared on the basis of: 

9 financlal inform:1.cion of th1.: ~ubsidiarics; and 
(ii) stantblonc unautlited financial results and consolidated unaudited financial results of the Highways Infrastructure Trust CTrus~') for the half yc-ar entled 30 Sc-ptcmber 2024, auditctl stantlalone and consolid:ued 
financial stmements of the Trust for the financial year ended 31 March 2024, standalone unaudited financial results and consolidated unaudited financial re-suits uf the Trust half year ended 30 Scptemb,r 202."\ :tnd 
underlying books of accounts and other records maintained by the Trust for the period cntlcd 30 Sq,tcmber 2024, year ended 31 March 2024 and period ended 30 September 202:l. 

Basis of p reparation is listed below: 
(i) the fi;,,1.ues for the half entlcd 30 September 2024 of the stantlalunc unautlitcd financial results anti consolidated unautlitcd financial rcsult.s arc re,'it\ved by the statutory auditor's of the Tmst anti fur the subsidianes, the 

same :1rc rcYicwcd by their respective st1tutory :1uditurs; 
(i9 the fi;,.,.ircs fur the year entled 3 1 March 2024 of audited stantlalone and consolidated financial st:\tcments of the Trust arc auditctl by the statutory auditor's uf the Tmst and for the subsitliarics, the same an.: autlitcJ by 

their rc:-pccti\'c auditors; :1.n<l 
(iii) the figures for the period 11 1 :\pril 202."\ to 30 September 2023 of the standalone unaudited financial results and consolidated unaudited tinancial results arc reviewed by the statutory auditor's of the TnL<t and for the 

subs1diarics, the ~amc arc rc,·icwcd by thclr rL-spcctiYl' statutory auditors. 

The figures for the period from 01 October 2023 to 30 September 2024 is computed as total [(i), (ii) and (iii)] of following: 
(i) figures fur the period from 01 October 2023 to 31 !\larch 2024 which is calculated os balancing figures between: 
A. the audited fii,'1.trcs in respect of financial year ended 31 March 2024 uf the Trust and the published unaudited year- to-date figures upto the half year ended 30 September 2023 of the Tru.st; 
B . the auditetl figures in respect of financial year ended 31 March 2024 of the JPEPL, NBPL, GEPL, UEPL, SEPL and DBCPL and unaudited special purpose interim financial information for the half year ended 311 

Scptc-mbcr 2023 of JPEPL, NBPL, GEPL, UEPL, SEPL and DBCPL; 
C. the autlitetl figttrcs in respect of financial year ended 31 March 2024 of UTPL anti unautlitcd special purpose interim financial information for the period from 01 April 1023 to 01 Nm·ember 2IJ23 uf UTPI.; 
D. the :iudited figures in respect of financial year ended ."\1 llfarch 2024 of R.!\l ll'L, GSHl'L and :\NI ll'L and unaudited special purpose interim financial information fur the period ended 01 :\pril 2023 to '.!1 No,·ember 

2023 of Ri\l!l'L, GS! TPL and 1\Nl!PL; and 
E . the audited figures in rL-spcct of financial year ended 31 March 2024 of STPL and unaudited special purpose interim financial inform,~tion fur the period ended Ill :\pril 2023 to 24 Jonuary 2024 of S'll'L. 
(ii) the rev,cwetl fii,'Ures for the half yc-ar ended 30 September 2024 of standalone unaudited financial results of the Trust and unaudited special purpose interim financiol statement of the subsidiaries (except BFTPL); anJ 
(iii) the rcYicwed figures for the half p::<1r ended 30 September 2024 uf the BE'fl'L which is calcttlatcd as balancing figures between unaudited spcci.-u purpose interim financial sLotemcnt of BJ;'ll'L for the half year endetl 

30 St-ptembcr 2024 and unaudited special purpose interim financial statement ufBETPL fur the period from 01 ,\pril 2024 to 12Junc 2024. 

2 t\s per the terms of Debt Security Tmst Deed and Rupee Loan Agreement, DSCR calculation is based on the c~sh aYailablc for debt se"·icing and debt '""'icing obligations for the tr.iiling 12 months pcrmd. Thc1·c fore, 
the numbers reported aboYC arc considered from OJ October 2023 till 30 September 2024 in case of DBCPL, NBl'L, G EJ>L, SEl'L, UEPL,JPEPL and from date of acyuisition for the nc,dy acquired subsdiaries i.(:. 112 
November 2023 to 30 September 2024 in ca~e of U'l1'L, 22 N,wcmbcr 2023 to 30 September 2024 in case of ANHPL, GSHPL and RAHPL, 25 January 2024 tu 30 September 2024 in case of S'l1'L and 13 June 2024 to 

3ll Sq, tcmber 2024 in case of BE'll'L. 

/ 
(this spacr has bu" i11tenti011u~/y left blu11k) 
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Section HI - Statement on Historiptl Debt Service Covcr~1ge Ratio of Highw~1ys Infr~1structure Trust: (cont'd)­

Notcs (cont1 d)· 

3 

4 

5 

6 

7 

R 

9 

The figures reported aboYe ore after considering the impacts of all eliminations of inter SP\'/ Trust transactions. 

Ca.sh Rc,·cnuc rcprcscnc-- revc_-i1uc fro1n operations from the smtemc..-i,t of Pro fir :tnd l...oss of the Trust and its subsidi:uic..-s, actu:11 amc,unt of :innuity rccL;n,.--d fron, Concession authority in c:i.sc of (i) SEPL. (ii) NBPI~. post 
acyuisition acrual amount of annuity recci,·ed, interest income on reducing balance cost, and operation and maintL-nance receipt from Concession authority in case of (i) ,\NI IPL, (u) G~l ll'L and (,ii) RJ\I JP:.; :tnd 
excludes intcrc~t income receivable on :1nnuity from concession authority, modific:1.tiun g.iin on annuity, n:vcnuc from opcr:l.tions and maintenance of road and rc,·cnuc from m!ljor m.1intcn:1ncc for the p1.:nud frmn Oi 
Oct,,ber 2023 to 30 September 2024 in case ofSEPL and NBPL being notional in narure. f'urther. re,·enue :rom operations of standalone trust doc.sn't includes income generated from inter SPV transactions, consiJcring 
the numbers rL-portc-<l abo,·c arc after eliminations. 

Other cash income represc-nts other income from the statement of Profit and Loss of the Trust and its subsidiaries e:<cluding gain on reduction of im·estment in eyuity, fair ,·aluc goin of murual fund (Marked-to-1,farker 
b>ain), balance written-back being notional in nature and compL-nsatinn of claim re·n-nue for the period from 01 October 2023 to 30 Sq,tember 2024 ond for the period from 02 Ncwcmbcr 202., to 30 &-ptcmbcr 2024 in 
ci.se of U17'L, from 22 Novc-mbcr 202., to 30 &-ptcmbcr 2024 in case of :I.NI IPL, GSHJ>l. and R/\l IPL, from 25 .Janu.1ry 2024 to 3ll ~tcmbcr 2024 in c:i.sc of Sl7'L and from n June 2024 to 30 SL-ptcmber '.!024 in 
case of BETPL. 

The tot1I cash arnilablc includes the amount miscd from right issue of unit:; from the unitholder's of the Tru.,t ,s Gener.ii Corpor.ite and partial or full repayment of the outstanding debt of the Tari,«:t SP\' (":\NI IPL") 
purpose, that ore utilized fur the purpose of rcpaymmt of Interest/ coupon payments, principal and fees paid on c:-:tcmal debt 

Premium paid (including current and deferred) to the authority re-presents concession premium due to Naaonal Highway Authority ofTndia ("Nll,\I") / Public Works Ocpartmcn t ("P\vU") for the period 111 October 
2023 to 30 &-ptL-mber 2024. 

Cash operating expenses represents Employee.: Rcncfit c~:pcn~t--s, Opcrnting Expenses and OthL:r Expc..11sc~ from the statc.:mt;nt of profit and loss of the Trust and il-.: subsiJi:incs c:-ccluding loss on inn~stmL'llt~ orn<:J :tt fair 
\'aluc through profit or loss (i\-farkcd•te>•'i\farkct gain loss), pro,·is1on :l.1:,"=.l.im:t major maintenance oblit,r:ition, balance written-offb.,;ing notional in nature, loss on sale. of hxccl :lsscts fnr the pc.nod from 0 1 Octobl'.r 2t123 t1 1 

.~O Sc-ptcm.bcr 2024. Further, finance cost h:i.< nnt been considered in order to calcul1te total ca.<h a,·o.ibble for debt sen-icing. 

Ca.sh Ta.,es reprc-st-nt curre-nt ta.x c,--pense as per sL1tement of profit and loss of the Tru.<t and its subsidiaries. 

10 MMR maintained at NBl'L, JPEPL, SEl'L, UEPL, u·11'L, and STPL arc out o f the additional NCD rop-u:, funds infi.tscd by the Tmst into the SPVs and out of earm.irkcd committed soncrioncd undrawn debt f:tc,liry 
,-idc RI.A:! :ind not from the cash flow generated during the period of the Sl'Vs/Tru.st, hence the same is not considered while cakubt111g tot'll cash a,·aibble for c.1lcubtion of historical debt sen-ice coYeragc ratios. 

11 Major m,untcnancc expe-nscs for period from 01 October 2023 to 30 Sc11tcmbcr 2024 were incurred from unsecured loan given by the Trust from NCO debt fund (whose rc11aymcnts arc aln,,1dy considered in the 
External debt obligation for calculation of historical debt ser,-icc cm·cragc ratios) in case of Jl'EPL, NBPL, SEPL and UEPL. :\ccordingly, there arc no m,1jor maintenance c.,1K-nses which arc incurred from cash flow 
from operations and he-nee not considered in the calculation of DSCll 
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Section III - Statement on Historical Deht Service Coverage Ratio of H ighw.1ys Infras tructure Trust: (cont'd}­

Notcs (cont'd}: 

12 tvbjor m.~intenance expc-nsc-,; for period from 02 Nm·cmber 2023 to 30 Sc1'tcmber 2024 in c:tsc of Ull'L, from 25 January 2024 to 30 September 2024 in c.'1.Se of S"J1'L :tnd from 13 _lune 2024 to :Ill N.'J'tember 2(124 in 
case of BETPL were incurred from un.securcd loan giYcn by the Trust from NCO debt fund (whose rc1':tyments arc already considered in the r,:,.rernal debt obli1,,arion for rnlcubrinn of historical debr serY1ce cn,·crage 
ratios). Accordingly, there ore no major maintenance expenses which arc incurred from cash flow from operations of the Sl'Vs and he-nee not considered in the calcubtion of DSCR. 

13 The external debt obligations considered in the DSCR working includes amounts paid by the Tru.<t in relation to rhc IU,:\ 1, RLi\2 and NCDs for the trailing I 2 months, in term.< of the IU .i\ and DSTD anJ the amount 
paid for repayment of term loan, interest payable thereon and pre-paymL-nt chorgc.-s by the subsidiaries before refinancing of their a,·ailed debt by the Trust. Further, net redc-mption amount on'. 5 um millions for Rated, 
listed and Un.secured Commercial Papers (CP) issued by the Tru.st (RedL-mption ,':lluc, ~ 2,750 millions k-ss Issue p·oceeds of new CP, ~ 2,698.20 millions) is considered under principal paid on external Jebt. 

14 lnterest/ coupon payments on external deb t and principal paid on external debt represents interest accrued and pnncipal paid on debt obtained frnm extemal parties for the period from 01 October 2ll2., to JU September 
2024. f'urther any fees paid on external debt represL-nts processing fees on a,•ailmL-nt oflU.,\2 and NCDs Series 111 by the tru.<t and pr~1'•)'ment penalty on repayment ofborrowini,,s by the subsidiaries during the perioc 
ended 30 September 2024. f'urther :my interest paym~-nt, principal payment or write· off of processing fees at the time of refinancing of borrowings h:i,·e not been considered considering there i.< no impact on cash flows 
pursuant to the refinancing arrangement entered between the Trust and SPVs. 

15 (i) DACPL. Dewa.< Bhopal Corridor Prirnte Limited; (ii) GEPL • Godhr:i Exprcs.sways Pri,·atc Limited; (,ii) NRl'L-- Nirm.~I BOT J>ri,·:tte Limited;(,,·) JPEPL • Jodhpur Pali Exprcmrnys l'ri,-ate Limited:(,-) ~EPL­
Shillong E~-prL'1'S\\-:t)"S Printe Limited; (vi) UEPL • Ulundurpet Expressways Private Lnnitc-d; (vii) Ull'L • lJdupi Tollway Pri,·atc Limited; (Yiii) ,\NI fPlr Atcli Narnaul I ligh\\-:iy Pri,·ate L1mitL-d ; (ix) GSHPL- Gurg.1on 
Sohna [lighway l'riYatc Limited; (x) R.A[ IPL- Rewari :\tcli Highway Private Limited; and (xi) S'll'L - Swarna Tollway l'ri,·atc Limited; (xii) AE"ll'J. • Bangalore Elcnted Tollway l'ri,·acc Limited (herein refcrrec to as 
"project SP\'!-" nr 11SPVs11 or 11subs:ic.iiarics11

) . 

For and on behalf of Board of Directors of 
Highway Conccss,ons One Prince Limited 

(.-\ctjng as the Investment l\[anai,>cr of r Iighways lnfrastrucn1re Xrust) 

~ 
Gaurav Chandna 
Executive Director and Joint CEO 
DIN: 10312924 

Place: Mumbai 
Date: 08 November 2024 
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irv 
Abhishek Chhajer 
Chief Financial Officer 

Place: Mumbai 
D"tc: 08 No\"Cmber 2024 
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Section IV- Compliance with all covenants other than those covenants mentioned in Section I , Section II and Section III 

Management D eclaration 
\Vie confirm that the T nist has complied with all the following covenants as included in Schedule HI of the debt security trust deed dated 20 
September 2022 (Series I and JI) and IS January 2024 (Series JII): 

Part I:.-\ ffumative Covenants 

Part 2: InfoL1nation Covenants 
Part 3: Negative Covenants 

P.trt 4: General Covenants 

For and on behalf of Board of Directors of 

Highway Concessions One Private Limited 

(as Investment Manager of Highways Infrastructure T 

Gaurav Ch andna 

Executive Director and Joint CEO 
DJ!'-[: 10312924 

Place: lllumbai 

Date: 08 November 2024 

If; 
-a: 

\ ..)/ 

'l' ,' \. ;..,' 

. far Khan 
Executi\ e Director and Joint CEO 

DIN: 07641366 

Place: lllumbai 

Date: 08 November 2024 

Abhishek Chhajer 
Chief Financial Officer 

Place: Mumbai 

D ate: 08 November 2024 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Walker Chandiok &_Co LLP 

Walker Chandlok & Co LLP 
L 41, Con naught Circus, 
Outer Circle, 
New Delhi - 110 001 
India 
T +91 11 4500 2219 
F +91 11 4278 7071 

Independent Auditor's Certificate on historical debt service coverage ratio of Highways Infrastructure Trust 

To, 
The Board of Directors, 
Highway Concessions One Private Limited 
(As the Investment Manager of Highways Infrastructure Trust) 
601-602, 6th Floor, Windsor House, 
Off CST Road, Kalina, Santacruz (East), 
Mumbai, Maharashtra - 400098 

1. This certificate is issued in accordance with the terms of our engagement letter dated 08 July 2024 with Highways 
Infrastructure Trust ("the Trust") 

2. The accompanying statement containing details of historical debt service coverage ratio of the Trust for the period 
from 01 October 2023 to 30 September 2024 (collectively referred to as 'the Statement') has been prepared by the 
Investment Manager of the Trust for the purpose of submission of the Statement along with this certificate to Catalyst 
Trusteeship Limited ("Rupee Lenders' Agent"), ICICI Bank Limited, State Bank of India, India Infrastructure Finance 
Company Limited and Axis Bank Limited (together referred to as "lenders") pursuant to the requirements of sub­
clause (i) of clause (a) of Paragraph 10.1 of the Rupee Loan Agreement dated 03 September 2022 (RLA 1) and 
Rupee Loan Agreement dated 30 October 2023 (RLA2) (collectively referred to as 'RLA'). We have initialled the 
Statement for identification purposes only. 

Responsibility of Investment Manager of the Trust for the Statement 

3. The preparation of the Statement, including the preparation and maintenance of all accounting and other relevant 
supporting records and documents, is solely the responsibility of the Investment Manager of the Trust. This 
responsibility includes the design, implementation and maintenance of internal control relevant to the preparation and 
presentation of the Statement and applying an appropriate basis of preparation; and making estimates that are 
reasonable in the circumstances. 

4. The Investment Manager of the Trust is also responsible for ensuring the compliance with the requirements of the 
RLA for the purpose of furnishing this Statement and for providing all relevant information to the Rupee Lenders 
Agent of the Trust and lenders. 

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennai. Gurugram, Hyderabad. Kechi, Kolkata, Mumbai, Ne 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41 Connaught Circus, Outer 
Cirde, New Delhi, 110001, India 
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Independent Auditor's Certificate on historical debt service coverage ratio of Highways Infrastructure Trust 
(Cont'd) 

Auditor's Responsibility 

5. Pursuant to requirements as referred to in paragraph 2 above, it is our responsibility to provide limited assurance in 
the form of a conclusion as to whether anything has come to our attention that causes us to believe that the historical 
debt service coverage ratio for the period from 01 October 2023 to 30 September 2024, as set out in the statement 
is not in compliance with the terms of RLA and is in all material respects not in agreement with the: 
(i) standalone unaudited financial results and consolidated unaudited financial results of the Trust for the half year 

ended 30 September 2024; 
(ii) audited standalone and consolidated financial statements of the Trust for the financial year ended 31 March 

2024; 
(iii) standalone unaudited financial results and consolidated unaudited financial results of the Trust for the half year 

ended 30 September 2023; and 
(iv) underlying books of account and other relevant records and documents maintained by the Trust for the half year 

ended 30 September 2023, for the financial year ended 31 March 2024 and for the half year ended 30 September 
2024, and that the calculation thereof is arithmetically inaccurate. 

6. The standalone unaudited financial results and consolidated unaudited financial results for the half year ended 30 
September 2024, referred to in paragraph 5 (i) above, have been reviewed by us, on which we have expressed an 
unmodified conclusion vide our report dated 08 November 2024. Our review of standalone and consolidated financial 
results was conducted in accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim 
Financial Information Performed by the Independent Auditor of the Entity, issued by the Institute of Chartered 
Accountants of India ('the ICAI'). This Standards requires that we plan and perform the review to obtain moderate 
assurance as to whether the financial information are free of material misstatement. A review is limited primarily to 
inquiries of the Trust personnel and analytical procedures applied to the financial data and thus, provides less 
assurance than an audit. We have not performed an audit and accordingly, we did not express an audit opinion. 

7. The audited standalone and consolidated financial statements for the financial year ended 31 March 2024, referred 
to in paragraph 5 (ii) above, have been audited by us, on which we have expressed an unmodified audit opinion vide 
our report dated 16 May 2024. Our audit of these standalone and consolidated financial statements was conducted 
in accordance with the Standards on Auditing and other applicable authoritative pronouncements issued by the ICAI. 
Those Standards require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free of material misstatement. Such audit was not planned and performed in connection with 
any transactions to identify matters that may be of potential interest to third parties. 

8. The unaudited standalone financial results and unaudited consolidated financial results for the half year ended 30 
September 2023, referred to in paragraph 5 (iii) above, have been reviewed by us, on which we have expressed an 
unmodified conclusion vide our report dated 09 November 2023. Our review of unaudited standalone financial results 
and unaudited consolidated financial results was conducted in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity, issued by the ICAI. This Standard requires that we plan and perform the review to obtain moderate assurance 
as to whether the financial information is free of material misstatement. A review is limited primarily to inquiries of the 
Trust personnel and analytical procedures applied to the financial data and thus, provides less assurance than an 
audit. We have not performed an audit and accordingly, we did not express an audit opinion. 

9. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates 
for Special Purposes (Revised 2016) ('the Guidance Note') issued by the ICAI. The Guidance Note requires that we 
comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

10. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality 
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and 
Related Services Engagements, issued by the ICAI. 

11 . The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in extent 
than for, a reasonable assurance engagement; and consequently, the level of assurance obtained in a limited 
assurance engagement is substantially lower than the assurance that would have been obtained had a reasonable 
assurance engagement been performed. The procedures selected depend on the auditor's judgment, including the 
assessment of the areas where a material misstatement of the subject matter information is likely to arise. We have 
performed the following procedures in relation to the accompanying Statement: [!Je,~11-NDto,r 
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Independent Auditor's Certificate on historical debt service coverage ratio of Highways Infrastructure Trust 
(Cont'd) 

a) Obtained the standalone unaudited financial results and consolidated unaudited financial results of the 
Trust for the half year ended 30 September 2024; 

b) Obtained the special purpose unaudited interim financial information of Jodhpur Pali Expressway Private 
Limited ("JPEPL") and Udupi Tollway Private Limited ("UTPL") (formerly known as Navayuga Udupi 
Tollway Private Limited) for the half year ended 30 September 2024, which have been reviewed by 
Mahesh C. Solanki & Co on which they have expressed unmodified conclusion vide report dated 21 
October 2024; 

c) Obtained the special purpose unaudited interim financial information of Nirmal BOT Private Limited 
("NBPL") (formerly known as Nirmal BOT Limited) and Godhra Expressways Private Limited ("GEPL") for 
the half year ended 30 September 2024, which have been reviewed by Luthra & Luthra LLP on which 
they have expressed unmodified conclusion vide report dated dated 21 October 2024; 

d) Obtained the special purpose unaudited interim financial information of Ulundurpet Expressways Private 
Limited ("UEPL"), Shillong Expressway Private Limited ("SEPL"), Dewas Bhopal Corridor Private Limited 
("DBCPL"), Rewari Ateli Highway Private Limited ("RAHPL") (formerly known as H.G. Rewari Ateli 
Highway Private Limited), Ateli Narnaul Highway Private Limited ("ANHPL") (formerly known as H.G. Ateli 
Narnaul Highway Private Limited) for the half year ended 30 September 2024, which have been reviewed 
by Gianender & Associates on which they have expressed unmodified conclusion vide report dated 21 
October 2024; 

e) Obtained the special purpose unaudited interim financial information of Swarna Tollway Priate Limited 
("STPL") for the half year ended 30 September 2024, which have been reviewed by M. K. Dandeker & Co. 
LLP on which they have expressed unmodified conclusion vide report dated 21 October 2024; 

f) Obtained the special purpose unaudited interim financial information of Gurgaon Sohna Highway Private 
Limited ("GSHPL") for the half year ended 30 September 2024, which have been reviewed by S. L.Chhajed 
& Co. LLP on which they have expressed unmodified conclusion vide report dated 21 October 2024; 

g) Obtained the special purpose unaudited interim financial information of Bangalore Elevated Tollway 
Private Limited ("BETPL") for the half year ended 30 September 2024, which have been reviewed by 
MKPS & Associates on which they have expressed unmodified conclusion vide report dated 21 October 
2024; 

h) Obtained the audited standalone and consolidated financial statements of the Trust for the year ended 
31 March 2024; 

i) Obtained the financial statements of JPEPL for the year ended 31 March 2024, which have been audited 
by Mahesh C. Solanki & Co on which they have expressed unmodified opinion vide report dated 30 April 
2024; 

j) Obtained the financial statements of NBPL and GEPL for the year ended 31 March 2024, which have 
been audited by Luthra & Luthra LLP on which they have expressed unmodified opinion vide report dated 
dated 30 April 2024; 

k) Obtained the financial statements of UEPL, SEPL, DBCPL, RAHPL and ANHPL for the year ended 31 
March 2024, which have been audited by Gianender & Associates on which they have expressed 
unmodified opinion vide report dated 30 April 2024; 

I) Obtained the financial statements of STPL for the year ended 31 March 2024, which have been audited 
by M.K. Dandeker & Co. LLP on which they have expressed unmodified opinion vide report dated 30 April 
2024; 

m) Obtained the financial statements of UTPL for the year ended 31 March 2024, which have been audited 
by RCV & CO. on which they have expressed unmodified opinion vide report dated 30 April 2024; 
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Independent Auditor's Certificate on historical debt service coverage ratio of Highways Infrastructure Trust 
(Cont'd) 

n) Obtained the financial statements of GSHPL for the year ended 31 March 2024, which have been audited 
by S.L.Chhajed & Co. LLP on which they have expressed unmodified opinion vide report dated 30 April 
2024; 

o) Obtained the unaudited special purpose interim financial statement of BETPL for the period 01 April 2024 
to 12 June 2024, which have been audited by MKPS & Associates on which they have expressed 
unmodified opinion vide report dated 26 July 2024; 

p) Obtained the special purpose financial information of UTPL for the period from 01 April 2023 to 01 
November 2023, which have been audited by RCV & CO. on which they have expressed unmodified 
conclusion vide report dated 01 November 2023; 

q) Obtained the special purpose financial information of GSHPL for the period from 01 April 2023 to 21 
November 2023, which have been audited by S.L.Chhajed & Co. LLP on which they have expressed 
unmodified conclusion vide report dated 01 December 2023; 

r) Obtained the special purpose interim financial statements of RAHPL, ANH PL for the period from 01 April 
2023 to 21 November 2023, which have been audited by Gianender & Associates on which they have 
expressed unmodified opinion vide report dated 01 December 2023; 

s) Obtained the special purpose financial information of STPL for the period from 01 April 2023 to 24 January 
2024, which have been audited by M.K. Oandeker & Co. LLP on which they have expressed unmodified 
conclusion vide report dated 20 March 2024; 

t) Obtained the unaudited standalone financial results and unaudited consolidated financial results of the 
Trust for the half year ended 30 September 2023; 

u) Obtained the special purpose unaudited interim financial information of JPEPL for the half year ended 30 
September 2023, which have been reviewed by Mahesh C. Solanki & Co on which they have expressed 
unmodified conclusion vide report dated 25 October 2023; 

v) Obtained the special purpose unaudited interim financial information of NBL and GEPL for the half year 
ended 30 September 2023, which have been reviewed by Luthra & Luthra LLP on which they have 
expressed unmodified conclusion vide report dated 25 October 2023; 

w) Obtained the special purpose unaudited interim financial information of UEPL, SEPL and DBCPL for the 
half year ended 30 September 2023, which have been reviewed by Gianender & Associates on which 
they have expressed unmodified conclusion vide report dated 25 October 2023; 

x) Recomputed the figures of the Trust, JPEPL, NBPL, GEPL, UEPL, SEPL, and DBCPL in the statement 
for the period from 01 October 2023 to 30 September 2024 as total figures for the period from (i) 01 
October 2023 to 31 March 2024 which is calculated as balancing figures for the year ended 31 March 
2024 (as mentioned in "h", "i", "j" and "k" above) and figures for the period from 01 April 2023 to 30 
September 2023 (as mentioned in "t", "u", "v" and "w" above), and (ii) figures for the half year ended 30 
September 2024 (as mentioned in "a", "b", "c" and "d" above); 

y) Recomputed the figures of UTPL in the statement for the period from 02 November 2023 to 30 September 
2024 as total of figures for the period from (i) 02 November 2023 to 31 March 2024 which is calculated 
as balancing figures between the figures for the year ended 31 March 2024 (as mentioned in "m" above), 
and figures for the period from 01 April 2023 to 01 November 2023 (as mentioned in "p" above), and (ii) 
figures for the quarter ended 30 September 2024 (as mentioned in "b" above); 

z) Recomputed the figures of RAHPL and ANHPL in the statement for the period from 22 November 2023 
to 30 September 2024 as total of figures for the period from (i) 22 November 2023 to 31 March 2024 
which is calculated as balancing figures between the figures for the year ended 31 March 2024 (as 
mentioned in "k" above), and figures for the period from 01 April 2023 to 21 November 2023 (as mentioned 
in "r" above), and (ii) figures for the quarter ended 30 September 2024 (as mentioned in "d" above); 
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Independent Auditor's Certificate on historical debt service coverage ratio of Highways Infrastructure Trust 
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aa) Recomputed the figures of GSHPL in the statement for the period from 22 November 2023 to 30 
September 2024 as total of figures for the period from (i) 22 November 2023 to 31 March 2024 which is 
calculated as balancing figures between the figures for the year ended 31 March 2024 (as mentioned in 
"n" above), and figures for the period from 01 April 2023 to 21 November 2023 (as mentioned in "q" 
above) , and (ii) figures for the quarter ended 30 September 2024 (as mentioned in "f ' above); 

bb) Recomputed the figures of STPL in the statement for the period from 25 January 2024 to 30 September 
2024 as total of figures for the period from (i) 25 January 2024 to 31 March 2024 which is calculated as 
balancing figures between the figures for the year ended 31 March 2024 (as mentioned in "I" above), and 
figures for the period from 01 April 2023 to 24 January 2024 (as mentioned in "s" above), and (ii) figures 
for the quarter ended 30 September 2024 (as mentioned in "e" above); 

cc) Recomputed the figures of BETPL in the statement for the period from 13 June 2024 to 30 September 
2024 which is calculated as balancing figures between the figures for the quarter ended 30 September 
2024 (as mentioned in "g" above), and figures for the period from 01 April 2024 to 12 June 2024 (as 
mentioned in "o" above); 

dd) Obtained the independent certificate issued by respective auditors of the subsidiaries (Refer Annexure 1 
for list of subsidiaries) of the Trust to trace the amount used in computation of historical debt service 
coverage ratio of the Trust; 

ee) Verified the computation in respect of compliance of covenant on the historical debt service coverage 
ratio as mentioned in the Statement; 

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

gg) Verified the arithmetical accuracy of the Statement. 

Conclusion 

12. Based on our examination and the procedures performed above, evidence obtained, and the information and 
explanations given to us, along with the representations provided by the Investment Manager of the Trust, nothing 
has come to our attention that causes us to believe that the historical debt service coverage ratio for the period from 
01 October 2023 to 30 September 2024, as set out in the Statement, is in all material respects not in agreement with 
the: 
(i) standalone unaudited financial results and consolidated unaudited financial results of the Trust for the half year 

ended 30 September 2024; 
(ii) audited standalone and consolidated financial statements of the Trust for the financial year ended 31 March 

2024; 
(iii) standalone unaudited financial results and consolidated unaudited financial results of the Trust for the half year 

ended 30 September 2023; and 
(iv) underlying books of account and other relevant records and documents maintained by the Trust for the half year 

ended 30 September 2023, for the financial year ended 31 March 2024 and for the half year ended 30 September 
2024, and that the calculation thereof is arithmetically inaccurate. 

Other Matter 

13. The certificates referred to in paragraph 11(dd) above, have been certified by Gianender & Associates for UEPL, 
SEPL, RAH PL, ANH PL and DBCPL, M.K. Dandeker & Co. LLP for STPL, S.L.Chhajed & Co. LLP for GSHPL, Mahesh 
C. Solanki & Co for JPEPL and UTPL and MKPS & Associates for BETPL who vide their certificates dated 25 October 
2024 and Luthra & Luthra LLP for NBPL and GEPL who vide their certificates dated 30 October 2024, have expressed 
an unmodified conclusion, and whose certificate has been furnished to us by the Investment Manager of the Trust 
and which has been relied upon by us for the purpose of our examination. Our conclusion is not modified in respect 
of this matter. 
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Restriction on distribution or use 

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

15. The certificate is addressed to and provided to the Board of Directors of the Investment Manager of the Trust solely 
for the purpose of enabling it to comply with the requirements of the RLA, which requires it to submit the certificate 
with the accompanying Statement to, Rupee Lenders' Agent and lenders, and should not be used, referred to or 
distributed for any other purpose or to any other party without our prior written consent. Accordingly, we do not accept 
or assume any liability or any duty of care for any other purpose or to any other person to whom this certificate is 
shown or into whose hands it may come without our prior consent in writing. 

For Walker Chandiok & Co LLP 
Chartered Ac ountants 
Firm's Re ration No. : 001076N/N500013 

Manish Agrawal 
Partner 
Membership No: 507000 
UDIN: 24507000BKDHRU9561 

Place: New Delhi 
Date: 08 November 2024 
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Annexure 1 

List of subsidiaries considered: 

1. Shillong Expressway Private Limited ('SEPL') 
2. Jodhpur Pali Expressway Private Limited ('JEPL) 
3. Dewas Bhopal Corridor Private Limited ('DBCPL') 
4. Nirmal BOT Private Limited ('NBPL') (formerly known as Nirmal BOT Limited) 
5. Ulundurpet Expressways Private Limited ('UEPL') 
6. Godhra Expressways Private Limited ('GEPL') 
7. Gurgaon Sohna Highway Private Limited ('GSHPL') w.e.f. from 22 November 2023 
8. Rewari Ateli Highway Private Limited ('RAHPL') w.e.f. from 22 November 2023 
9. Ateli Narnaul Highway Private Limited ('ANH PL') w.e.f. from 22 November 2023 
10. Udupi Tollway Private Limited ('UTPL') w.e.f. from 02 November 2023 
11. Swarna Tollway Priate Limited ('STPL') w.e.f. from 25 January 2024 
12. Bangalore Elevated Tollway Private Limited ('BETPL') w.e.f. from 12 June 2024 
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Statement on Historical Deht Service Covcrag-e Ratio of H ighways Infrastructure Trust- fcont'd}­

NotcF: 
1 The Statement has been prepared on the basis of: 

i) financial mformatinn uf rhc subsiJ.iarits; and 

(ii) standalone unauc.litec.l financial results aod consolidated unaudited financial results of the Highways Infrastructure Trust (Trust") for the half ye-ar enc.led .'\O Se-ptcmber 2024, audited standalone :ind consolid:1tcd 
financial stateme-nts of the Trust for the financial yc-ar e-nded 31 March 2024, standalone unaudited financial re-suits and consolidated unaudited financial re-suits of the Tru.<t half year ended 30 Sc..-ptcmber 202., and 
underlring bunks of accounts and other record, maintained by the Trust for the period ended 30 Se-ptcmber 2024, year ended 31 March 2024 and period e-nded 30 September 202.,. 

Basis of preparation is listed below: 
(i) the fi1,'llres for the half ended 30 &-ptember 2024 of the standalone unaudited financial results and consolidated unaudited financial results arc reYiewed b)' the statutory auditor's of the Trust and for the subsidiaries, the 
~:tmc arc rc,·i,.-wcd by thc:ir rcspccti,·c ~t1.rutory :tudit<,r-$; 

(ii) the figures for the year e-ndcd 31 l\forch 2024 of audited standalone and consolidated financial state-men ts of the Trust arc audited by the starutory auditor's of the Tnist and for the subsidiaries, the same arc audited by 
their rcspccti\'c :iu<l1tors; :m<l 

(iii) the fi.~'llrcs for the period Ill April 202.'\ to 3ll September 2023 of the standalone unaudited fimncial re-suits and consolidated unaudited financial results arc re,·i,:wed by the statutory auditor's nf the Trust and for the 
subsidianC$, the same :'\re rc,·icwcd by their rcspcctt\"C st.-irutory n.uditors. 

T he figures fo r the period from 01 October 2023 to 30 September 2024 is computed as total [(i), (ii) and (iii)) of following: 
(i) figure-,; for the period frum 01 October 2023 to 31 Morch 2024 which is calcuhtcd as bahncing figures between: 
A. the audite-d figure-,; in respect of financial ye-ar e11dcJ 31 M1rch 2024 uf the Trust and the published unaudited ye-ar-to-dace figures upto the half )"t"<Lr c-nded 30 September 2023 of the Trust; 
B. the audited figure-,; in respect of financial year e-ndcd 31 March 2024 of the JPl,:PL, NBPL, GEPL, Ul,PL, SEJ>L and DBCPI. and umudited special purpose interim financial infurm,tinn for the half year ti1ckd 30 
September 202.'\ of JPEPL, NBPL, G EPL, UEl'L, SEPL and DBCPL; 
C. the audited figures in re-,;pect of financial year e-ndcd 31 March 2024 uf UTPL and unaudited special purpose interim financial infurm1tion for the period from 01 April 2023 to 01 November 2023 of UTPI .: 
D. the auditt-d figure-,; in respect of financial ye"<Lr roded 31 March 2024 of RAl-ll'L, GSHJ>L and t\NHl'L and unaudited special purpose interim financial inform,tion for the period t-nde-d 01 .\pril 202.'\ to 21 Non:mbcr 
202., of Rt\ I-IPL, GSI-IPL and :\NI TPL; and • 

E . the audited figures in respect of financial year ended 3 I March 2024 of STI'L and unaudited special purpose interim financiol infommtion for the period ended 01 April 2023 to 24 January 2024 of :-;'ll'L. 
(ii) the re\'iewed fi1,,ures for the half year ended 30 September 2024 of stanJalonc unaudited financial result< of the Trust and unaudited special purpose interim financiol statement of the subsidiaries (except f\l•:TPL); ;inJ 
(iii) the re·.-ie~,·e-d fi.~e-s for the half rc-:ir c-nded 30 September 2024 of the BE'll>L which is calcuhtcd as balancing figures between unaudited special purpose interim financial statement of Bl ,·17>1, for the half ye-or ended 
30 Se-pte-mbcr 2024 and unaudited special purpose interim financial staceme'flt ofHETPL fur the period from 01 April 2024 to 12 June 2024. 

2 :\s per the terms of Debt Security Trust Deed and Rupee Loan ;\grcement, DSCR calculation is based nn the cash anilablc for debt scn·icing and debt scn·icing obligations for the trailing 12 months pcnod. The,·cf"orc. 
the numbers re-pureed abm·e arc considered from 01 October 2023 till 30 St-ptt-mber 2024 in case uf DBCPL, NBPL, GEl'L, SEl'L, UEl'L,Jl'El'L and from elate of ac<.juisicio11 for the newly act1wred subsdianes 1.t·. 112 

Non-mbcr 2023 co 30 Se-pte-mbcr 2024 in case of U11'L, 22 Nm-ember 2023 to 30 September 2024 in case of ,\NT-IPL, GS! IPL and RJ\1-IPL, 25 January 2024 co 30 St-ptcmber 2024 in case of S-11'1. and 13 June 2024 to 

30 September 2024 in case of BE"ll'L. 

(this spu« !JUs b«11 inlt11lionul/y left blu11k) 
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Statement on Historical Debt Service Coverage Ratio of Highways l nfrastn1cturc T rust: (cont1d)­

Notes (cont'd)· 

3 

4 

5 

6 

7 

8 

9 

The fit,Y\.lrcs rc:porrcd :ibon: arc after con~idering the impacts of all diminaLions of inter SP\' / Trust transactions. 

Cash Revenue rc1>rcscnts revc1mc from operations from the statement of Profit and Loss of the Trust and its subsidiaries, actual amount of annuity rccciYed from Concession authority in ca.st of (i) Sf•:PL. (ii) NBPL. post 
acyuisition actual amount of annuity recei,·cd, interest income on reducing balance cost, and operation and m:tintenancc receipt from Concession authority in case of (i) ,\NITT'L, (ii) C,SllPL and (ii,) R:\[ IP!.; and 
cxcludL"$ intL.:rc.:st income rccci,·ablc on !lnnuity from concession authority. modification gain on annuil)\ rcYcnuc from opcr:1.tions n.nd maintenance of ro:1.d and rL·vcnuc from m3jor m:tintenancc for thl· period from tll 
October 2023 to 30 September 2024 in ca.st of SEPL and NBPL bc1ng notional in nature. f'urthcr. re,·cnuc from operations of standalone trust doesn't includes income generated from inter SP\" transactions, considering 

the numbers rc..-porre<l abon; arc a ftcr eliminations. 

Othtr cash income n:.-prcsentc; other income from th<.: smr<.:mc:nt of Profit and Loss of the: Trust and its subsidiaries excluding gain on reduction of investment in equity, fair ,-~Iuc gain o f murual fund (?,.farkcd-to-M~rkcr 
i,,ain), balance written-back being notional in nature and compensation of claim re,·enue for the period from 01 October 2023 to 30 September 2024 and for the period from 02 No\"cmbcr 2023 to 30 September 21l24 m 
case of U'D>L, from 22 November 202., tn 30 Scptc'!Tlber 2024 in case of ;\NHPJ ., GSHJ>L ond R;\HJ>L. from 25 J:muary 2024 to 31l Sq,tember 2024 in case of S'l1' L and from LI June 2024 to 30 September 21l24 in 

ca.se of B ETPL. 

The total cash arnilablc includes the amount raised from right issue of units from the unitholdcr's of the Tmit as General Corporate and partiol or full rcp:iyment of the outstamling debt of the Target SP\' (",\NI IPL") 

purpose, that arc utilized for the purpose of repayment of Interest/ coupon payments, principal and fees paid on external debt 

Premium paid (including current and deferred) to the authority represents concession pmnium due to Natio:1al Highway Authority of India ("NTTAI") / Public Works Department (''P\VD'') for the pcnod 01 October 

2023 tn 30 September 2024. 
Cash operating expense$ rc..-prescnts Employee Benefit c~-pt-nscs, Operating Exp<::nscs and Other E:".-pL-nscs from the statement of profit and loss of the Trust and its st1b$iLfo1tics excluding loss on inn.:stmcnts c:irric<l at fair 
\'alue through profit or loss (Marked-to-Market gain loss), pro,·ision a1,".1inst major maintenance obligation, balance writtL'fl-off being notional in nature, loss on sole of fixed assets for the period from ill October 21l23 to 

30 Sc-ptember 2024. Further, finance cost has not been considered in order to calculate total cash availabk: for debt sen·icing. 

Cash Taxes represent currc'flt tax e,--pense as per statemen t of profit and loss of the Trust and its subsidiaries. 

10 MMR maint.~ined at NBPL, JPEPL, SEPL, UEPL, UTPL, ant.I STPL arc out of the odditionol NCD top-up funds infused by the Trust into the SPVs and out of earmarked committed sanctioned undrawn debt facility 
,·ide RJ,i\2 and not from the cash flow generated during the period of the SJ>Vs/'I'mst, hence the same is nut considered while calcubtinp; total cash O\·aibble for colcubcion of historical debt sen·icc cm·erap;e ratios. 

11 Maior maintenance cxpc,1ses for period from 01 October 2023 to 30 Sc-ptembcr 2024 were incurred from unsecured loon giYcn by the Trust from NCO debt fund (whose repayments arc alrcody considered 111 the 
External debt obligation for calculation of historical debt sen·ice coYernge ratios) in cose of JPP.Pl ., NBPL, SEPL and UEPL. :\ccordingly, there arc no major maintenance expL'flSes which ore incurred from c.sh f!o\\' 

from operations and hence not considered in the calculation of DSCR. 
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$tatemc:nt on H istorka\ Debt Service: Coverao-e Ratio of H ighways In frastructure Trust: (cnnt1d)­

Nntes (cont'd); 

~ 

12 Major maintenance expc-nscs for period from 02 Nm·cmbcr 2023 to 30 September 2024 in case of U'r1'L, from 25 Januory 2ll24 to 30 September 2024 in ca.se of Sll'L and from 13 June 2024 to 31) Sq,tember 2ll24 in 
ca.sc of BETPL were incurred from unsecured loan gi,·cn by the Trusr from NCD debt fund (whose re-payments arc already considered in the External debt obli!,,ation fur calcularion of historical debt service wverage 

ratios). Accordingly, there ore no m,jor maintenance expc-nscs which arc incurred from cash 0ow from operations of the SPVs and hence not considered in the calcuhtion c,f DSCR. 

13 The external debt obligations considered in the DSCR working includes amounts paid by the Trust in relation tD the RL1\ 1, IU, J\2 and NCDs for the trailing 12 months, in terms of the RLA and DSTD and the amount 
paid for rq,aymcnr of rcrm ln:in, interest payable thereon and pre-payment chorgcs by the subsidiaries before refinancing of their " ·ailed debt by the Tru.st. Further, net redemption amount of Z 5 l.8U millions for Roted, 
listed and Unsecured Commercial Papers (CP) issued by the Trust Ql.cdemption value, Z 2.750 millions less Issue proceeds of new CP, Z 2,698.20 millions) is considered under principal paid on cxtemal debt. 

14 Interest/ coupon payments on external debt and principal paid on external debt represents interest accrued and principal paid on debt obtained from external parties for the period from 01 October 202.l to .lU Sc-ptembcr 
2024. rurther any fees paid on external debt represents processing fcc-s on availment nflU,i\2 and NCDs Series Ill by the trust and prepayment penalty on repayment ofborrowini,.,; by the subsidiaries during the period 
ended 30 Scptt'fTlber 2024. Further :mr int<:rcst payment, princip::il payment or writl· • off of processing fee.~ :it the time of refinancing of borrowings h:1.n.: nc,t been con:,;.iclcrcd considcrin~ there is no impact on c:>.sh flow:,;. 

pursuant to the refinancing arrangement entered between the Trnst and SP\'s. 

15 (i) DBCPL - Dcwas Bhopal Corridor Private Limited; (ii) GEPL - Godhra Expressways l'ri,·atc Limited; (iii) NBPL- Nirmal ROT Pri,·atc Limited; (iv) JPEPL - Jodhpur Pali Exprcm,·ays Printe Limited:('-) Slil'L­
Shillong E,11rcssways Private Limited; (vi) UEPL - Ulundurpct Exprcss,nrs Private Limited; (vii) u·n1L - Udupi Tollway Pri,·atc Limited; (viii) ANT !PL- /\tcli Narmul Highway Private Limited ; (ix) (;SI IPL- Gurg:wn 
Sohna Highway Printc Limited: (x) R,\HPL- Rewari Ateli Highway Private Limited; and (xi) S'll'L .- Swarna Tollway Private Limited: (xii) BL,11'L • Bang:tlorc Elcnted Tollway l'rivatc Limited (hcrcm referred to as 

"project SP\'s" or "SPV!-" or '1subsidi:::irics"). 

For and on behalf of Board of Directors of 
Highwa~r Concessions One Prh·atc Llmitcd 

(i\cting as the Investment i\lanagcr of llighways Infrastructure ,l 
~ 

Gaurav Chandna 
Executive Dircctur and Joint CEO 
DIN: 10312924 

Place: Mumbai 
Date: 08 November 2024 
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Annexure 5 
 

Unit-holding pattern/Capital Structure of the Issuer as on September 30, 2024 
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Annexure 6 
 

Details of Key Legal Proceedings and Key Litigations as on September 30, 2024 
 
• There are no material litigations against the Trust. Further, the details of the key litigations against the special 

purpose vehicles owned by the Trust as on September 30, 2024, are listed below. 
 
Proceedings involving the SPVs 
(a) Dewas Bhopal Corridor Private Limited (“DBCPL”) 

i. Proceedings against DBCPL 
1. A former employee of DBCPL has filed a complaint before the Labour Court, Bhopal, under the 

Industrial Disputes Act, 1947, regarding the wrongful termination of his employment. DBCPL position 
is that the termination of the complainant was due to (i) the complainant’s involvement in stopping toll 
collection at DBCPL’s toll plazas and allowing vehicles to cross without payment of toll on December 

30, 2015, and (ii) the complainant’s misbehavior with other senior employees of DBCPL. The matter 

is currently pending. 
2. DBCPL received an assessment order under section 143(3) of the Income Tax Act 1965 in December 

2019, together with a notice of demand of INR 103.08 Mn for the financial year 2016-17. The key 
grounds of the demand order are (A) Major Maintenance Expenses of INR 359.4 Mn claimed as 
deduction disallowed; and (B) Disallowance of INR 0.82 Mn under section 14A of the Income Tax Act 
1965 (Expenses incurred to earn exempt income). The company has filed an appeal with CIT(A) against 
the demand order, and the hearing of the same is awaited. 

 
ii. Proceedings by DBCPL 

1. DBCPL has filed a criminal complaint before the court of L.D. Judicial Magistrate, First Class, 
Sonkutch (Dist. Dewas) against its former employee under sections 408 and 420 of the Indian Penal 
Code, 1860, read with section 200 of the Code of Criminal Procedure, 1973, in relation to unauthorized 
absence from service and misappropriation of an amount of approximately INR 90,000. The matter is 
currently pending.  

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

High Court”), against the Department of Commercial Taxes and Madhya Pradesh Road Development 

Corporation Limited (“MPRDC”) challenging the constitutionality of proviso (c) to Entry No. 33 of 
Schedule 1-A of the Indian Stamp Act, 1899 (“Act”) as amended by the Indian Stamp Act (M.P 

Amendment) Act, 2002 (Act No. 12 of 20220) which provides for levy of a stamp duty at 2% on the 
amount likely to be spent under a B.O.T agreement by a lessee. The High Court by its order dated 
February 11, 2010, dismissed the Stamp Act WP. Subsequently, DBCPL filed Special Leave Petition 
(“SLP”) before the Supreme Court of India challenging the High Court’s order. The Supreme Court, 

vide, its judgment dated 19th July 2024 (SC Order), has directed the Collector (Stamps)/Revenue 
Officer to calculate and communicate the stamp duty to DBCPL within a period of 2 months. The order 
further states that the Company will have to discharge the demand amount within a period of 2 months 
of the fresh demand. The order further states that DBCPL will have to discharge the demand amount 
within a period of 2 months of the fresh demand. DBCL will file a review petition to challenge the SC 
Order. 

3. DBCPL filed a writ petition before the High Court of Madhya Pradesh (“BOCW WP”) against, amongst 

others, the State of Madhya Pradesh, challenging the constitutionality of Rule 14(2)(b) of the Building 
and Other Construction Workers Cess Rules, 1988 (“Cess Rules”). DBCPL has challenged (i) the 

inspection report issued by the Labour Inspector; and (ii) the show cause notices issued to it by the 
Labour Commission, Madhya Pradesh, in respect of submission of the project cost for assessment of 
cess and alleged non-payment of labour cess. The Petitioner submitted that the Cess Rules are not 
applicable to the Petitioner. The High Court, by way of its order dated September 09, 2015 (as modified 
by way of order dated September 30, 2015), directed that, pending disposal of the writ petition, no 
coercive steps for the recovery of cess shall be taken against the Petitioner. The matter is currently 
pending. 

 
(b) Nirmal BOT Private Limited (formerly known as Nirmal BOT Limited) (“NBPL”) 

 
i. Proceedings by NBPL 

1. NBPL has filed a writ petition (“NBPL Stamp Duty WP”) before the High Court of Andhra Pradesh, 

against the District Registrar and the Inspector General of Stamps and Registration regarding the 
demand for payment of INR 135.86 Mn as stamp duty on the NBPL Concession Agreement. The High 
Court by way of its order dated June 09, 2011, has granted a stay in respect of all further proceedings. 
The matter is currently pending and is expected to come up for final hearing shortly. 

 
(c) Shillong Expressway Private Limited (“SEPL”) 

i. Proceedings against SEPL 
1. SEPL received an assessment order under section 143(3) of the Income Tax Act 1965 in October 2022, 

together with a notice of demand of INR 36.32 Mn for the financial year 2019-20. The ground of the 
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demand order is disallowance of exemption under section 80(IA) INR 156.06 Mn. The company has 
filed an appeal with CIT(A) against the demand order, and the hearing of the same is awaited. 

 
(d) Ulundurpet Expressways Private Limited (“UEPL”) 

i. Proceedings by UEPL 
1. UEPL has filed a petition dated December 2, 2022 before the National Company Law Tribunal 

(“NCLT”), Mumbai for reduction in its paid- up equity share capital to INR 968.5 Mn divided into 
96,855,983 equity shares of INR 10 each. This matter was rejected by the Hon’ble NCLT and the UEPL 

has filed an appeal against it before the National Company Law Appellate Tribunal. The matter is 
currently pending. 

 
(e) Swarna Tollway Private Limited (“STPL”) 

i. Proceedings against STPL 
1. A writ petition has been filed against STPL by a local individual seeking the removal of the toll plaza 

at Keesara, and deposit of the toll collected with the court. The writ petition was filed on the grounds 
that as per National Highways Fee (Determination of Rates and Collection) Rules, 2008, the minimum 
distance between two adjacent toll plazas should be 60 kms. However, the distance between the toll 
plaza at Keesara village and another toll plaza named Vijayawada Expressways Private Limited at 
Chillakallu village, on the NH-65, is less than 35 kms. NHAI has filed its response indicating that since 
the concession agreement with respect to STPL was entered into on March 27, 2001, it is regulated by 
the National Highway (Collection of Fee by any person for the use of NHAI Fee Rules, 1997, and not 
the NH Rules, 2008, and accordingly there is no breach. The matter is currently pending. 

2. Petitions have been filed against STPL before Central Government Industrial Tribunal by 17 dismissed 
employees claiming wrongful dismissal and claiming an aggregate compensation of approx. INR 60.0 
Mn and reinstatement of employment. The matters are pending. 

3. There are 7 matters before High Court of Andhra Pradesh for AY 2005-06 to AY 2011-12 in connection 
with disallowance by Income Tax authority of depreciation on toll road as deduction. The aggregate 
amounts  involved  in  these  appeals  are INR 2,908.53 Mn. The matters are pending. 

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

5. There is a matter pending before Commissioner of Income Tax (Appeals) for AY 2018-19 against the 
Income Tax authority’s decision of disallowance of (i) service fees paid to group entity; and (ii) 

disallowing deduction under section 80-IA. The aggregate amounts involved in these appeals are INR 
250.37 Mn. 

ii. Proceedings by STPL 
1. STPL has filed a complaint under the Consumer Protection Act, 2019, before District Consumer Dispute 

Redressal Commission, Hyderabad (“District Commission”) against United India Insurance Company 

Limited (“UIICL”) claiming deficiency of services and underpayment of claim amount. STPL prayed 
for a payment of INR 337.7 Mn. The District Commission passed an order directing payment of INR 
224.2 Mn. to STPL. UIICL has filed an appeal before the State Consumer Dispute Redressal 
Commission challenging the order of the District Commission. The matter is currently pending.  

 
(f) Gujarat Road and Infrastructure Company Limited (“GRICL”) 

i. Proceedings against GRICL 
1. A writ petition has been filed against GRICL by Akhil Gujarat Truck Transport Association before the 

High Court of Gujarat claiming the toll collection under the concession agreements for the projects 
operated by the GRICL should be suspended since the GRICL has recovered the total cost of the project 
and reasonable return. As an alternate prayer, the petitioner has sought relief for the stoppage of toll on 
per axle basis. The petitioners have claimed the issue at hand to be similar to the issues present in Noida 
Tollway Bridge Company Limited (“NTBCL”), which has been objected to by GRICL. Further, GRICL 

has presented before the court, the legal and factual position to differentiate the concession and issued 
from those at NTBCL. GRICL has pursuant to the order of the High Court presented the status of actual 
returns, which are substantially lower than those committed under the concession agreement.  The 
matter is currently pending before the High Court. 

2. There are currently 22 matters pending before the High Court of Gujarat covering the following areas for 
AY 2002-03 to AY 2016-17: (i) disallowance by Income Tax authority of depreciation on toll road as 
deduction; (ii) disallowance by Income Tax authority of interest on Deep Discount Bonds as deduction; (iii) 
disallowance by Income Tax authority of MAT credit entitlement while computing book profit u/s115JB; 
and (iv) disallowance of carry forward of losses. The aggregate amounts involved in these appeals are INR 
5,005.53 Mn. 

3. There are 3 matters pending before Commissioner of Income Tax (Appeals) for AY 2018-19, 2020-21 & 
AY 2022-23 for the disallowance by Income Tax authority of depreciation on toll road as deduction. The 
aggregate amounts involved in these appeals are INR 1,029.64 Mn. 
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(g) Rewari Ateli Highway Private Limited (“RAHPL”) 
i. Proceedings by RAHPL 

1. RAHPL has filed an application under Section 66 of Companies Act, 2013 for reduction of share capital. 
The matter is currently pending before the NCLT, Mumbai. 

ii. Proceedings against RAHPL 
1. RAHPL has received an assessment order on March 20, 2024, passed under section 143 (3) of the 

Income Tax Act 1965, together with a notice of demand passed under section 156 of the Income Tax 
Act 1965 of INR 54.92 Mn for the financial year 2021-22. The major grounds of the demand order are 
disallowance reduction of finance income of INR 206.05 Mn from its income. The company has 
recognized the said income in accordance with IND AS 109 whereas income for income tax 
computation is offered based on actual receipts. The company has filed an appeal with CIT(A) against 
the demand order, and the hearing of the same is awaited. 
 

(h) Bangalore Elevated Tollway Private Limited (“BETPL”)  
i. Proceedings against BETPL 

1. BETPL filed a claim before the arbitral tribunal under State Support Agreement for loss of toll revenue 
due to refusal of payment of toll Fee by locals at Attibelle toll plaza. The arbitral tribunal awarded a 
claim amount of INR 546.0 Mn. in favour of BETPL for revenue loss. Subsequently, Government of 
Karnataka has filed an application under Section 34 of the Arbitration and Conciliations Act, 1996 
(A&C Act) for setting aside aforesaid award. The matter is currently pending. 
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