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HMWAY!
L vV

INFRASTRUCTURE TRUST

HIGHWAYSINFRASTRUCTURE TRUST

Principal place of business 601-602, 6" Floor, Windsor House, Off. CST Road, Kaina, Santacruz (East),
Mumbai - 400058, M aharashtra.

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 Indiaas an irrevocable trust under the Indian
Trusts Act, 1882 on December 03, 2021; Mumbai

Compliance Officer of the I ssuer Name: Mr. Gajendra Mewara

Tel. No: +91 98333 24822

Email | D: compliance.highwaysinvit@highwayconcessions.com
Chief Financial Officer of the I ssuer Name: Abhishek Chhajer

Tel. No: +91 9599062801

Email | D: 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
ThisKey Information Document for Commercial Papers does not constitute an offer to the public generally to subscribe
for or otherwise acquire the commercia papersto beissued by the Highway Infrastructure Trust (“HIT” or the “Trust”
or the “Issuer”). This Key Information Document isissued 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 Commercia 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 HHGHWAY S 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”).
| SSUE 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 I SSUE
Galaxy Investments || Pte. Ltd ntirmaoe
Tel No: +65 6922 5800 L'NKl"

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 1D: debtca@linkintime.co.in
Contact Person: Mr. Ganesh Jadhav
Website: www.linkintime.co.in
BP ID: IN200094

CREDIT RATING AGENCY ISSUING AND PAYING AGENT

CRISI L Name: ICICI Bank

Address; ICICI Bank Towers, Bandra Kurla

2t BP OInbal Cormpary Complex, Mumbai 400051
CRISIL RatingsLimited Contact number: 9867924365
Email I D: preetam.chandra@icicibank.com
Name: CRISIL Ratings Limited Contact Person: Mr. Preetam Chandra

Address. Central Avenue, Hiranandani Business Park, Powai,
Mumbai- 400 076.
Phone No: +91 22 3342 3000
E-mail ID: crisilratingdesk@crisil.com
Contact Person: Mr. Anand Kulkarni

COMPLIANCE OFFICER 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 |1 D: 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 1 D: abhishek.chhajer@highwayconcessions.com

STATUTORY AUDITORS

Walker Chandiok & Co LLP

Walker Chandiok & LLP, Chartered Accountants*
Address: 21% Floor, DLF Square Jacaranda Marg, DLF Phase || Gurugram, Haryana- 122002

Contact Per son: Manish Agarwa
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 eligibleinvestor(s) isrequired to check and comply with extant rules/regul ations/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 isthe Trust, required
to check or confirm the same.

Please al so refer to the head of ‘Who Can Apply' under Section VI I of the General Information Document.
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UNDERWRITING AND ELECTRONIC BOOK MECHANISM AND DETAILSPERTAINING 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 commercia 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 |11 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 al information with regard to the Issuer and the
Issue which is material in context of the Issue, that the information contained in the General |nformation 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

ITISTOBEDISTINCTLY UNDERSTOOD THAT FILING OF THISKEY INFORMATION DOCUMENT TO THE
BSE OR ANY OTHER AUTHORITY SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN
THAT THE SAMEHASBEEN CLEARED OR APPROVED BY BSE ORANY OTHERAUTHORITY. 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 Genera 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 athird 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 theGeneral
Information Document/ Key Information Document nor any other information supplied in connection with the
Commercia Papers should be considered as arecommendation to purchase or subscribe to any Commercia 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 asto 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
Investorsto also ensurethat they will sell these Commercial Papersinaccordance 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 Commercia 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 towhomiitis
unlawful to make an offer or invitation in such jurisdiction. Any person into whose possession the General Information
Document and this Key Information Document comes, is required to inform itself about and to observe any such
restrictions.

DISCLAIMER CLAUSE FOR STOCK EXCHANGES AND SEBI

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

ThisKey Information Document has not been, and shall not be, filed with or submitted to SEBI. The Commercia 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 | ssue Document. Thisrequirement isto facilitate investorsto 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 I ssuer or obtained by the CRA from sourcesit considersreliable. CRA does not
guarantee the compl eteness, adequacy or the accuracy of the information on which the rating is based. A rating by CRA
is not arecommendation to buy or sell or hold the rated instrument. It does not comment on the market price or suitability
for aparticular investor. CRASs 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 isto 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 Commercia 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 I ssue. The Trust accepts no responsibility for statements made otherwisethan 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 Commercia Papers and that anyone placing reliance on any other source of information would be doing so at their own
risk. The I'ssuer accepts noresponsibility for statements made other than in this Key Information Document or any other
material expressly stated to be issued by or at the instance of the Issuer in connection with the issue of the Commercial
Papers. Any person placing reliance on any other source of information would be doing so at such person's own risk.

Neither the intermediaries nor their agents nor advisors associated with the issue of Commercial Papers undertake to
review the financial condition nor affairs of the I ssuer during the duration of the arrangements contemplated by the I ssue
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 |

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

DOCUMENT IS BEING ISSUED

DETAILS OF CURRENT ISSUANCE

Series HIT/CP/Series-2/2024-2025
ISIN INEOK XY 14030

Deal date December 13, 2024

|ssue 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 I ssuing and Paying Agent ICICI Bank Limited

Day count convention As per FIMMDA Conventions

Market Conventions As per FIMMDA Conventions

Other termsof theissue, if any NA

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 (“I nvestment M anager”’) on December 10,
2024 has, acting on behalf of the Issuer, approved borrowing of such sums of monies from timeto time, in any form
and manner, and/ or, in one or more tranches or series by way of issue of commercia papers, for an amount not
exceeding in aggregate, at any single point in time, asum equivaent 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 commercia papersissued in the last 2 years are enclosed herewith as Annexure 3.
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.

CREDIT SUPPORT/ ENHANCEMENT (IF ANY)

Not Applicable

DETAILSOF INSTRUMENT, AMOUNT, GUARANTOR COMPANY
Not applicable

COPY OF THE EXECUTED GUARANTEE

Not applicable

NET WORTH OF THE GUARANTOR COMPANY;

Not applicable
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EXTENT OF THE GUARANTEE OFFERED BY THE GUARANTOR COMPANY

Not applicable

CONDITIONSUNDER WHICH THE GUARANTEE WILL BE INVOKED

Not applicable

k. FINANCIAL

INFORMATION,

IF SUCH

INFORMATION PROVIDED

INFORMATION DOCUMENT/SHELF PROSPECTUSISMORE THAN 6 MONTHS

NAMES OF COMPANIESTO WHICH GUARANTOR HASISSUED SIMILAR GUARANTEE

IN THE GENERAL

Audited financial statements of the Issuer along with auditor’s report thereon for the year ended March 31, 2024
and the unaudited financia 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 Parameterson consolidated and standalone basis:

a. Consolidated:

in X Million)
Asat Sep 30, Asat June Asat March Asat March Asat March
Balance Sheet 2024 30, 2024 31, 2024 31, 2023 31, 2022
(Unaudited) (Unaudited) (Audited) (Audited) (Audited)
Assets
Property, Plant and Equipment
(including
Capital Work in Progress and i i 343.04 100.00 130.04
Investment Property)
Capital work-in-progress - - 50.98 - 2.39
Intangible Assets (including -
Intangible - 55,432.88 19,353.89 20,246.56
Assets under Development)
Deferrred Tax Asset - - 338.00 - -
Financial Assets (Current and : ) 25,613.32 3,717.54 6,852.62
Non-Current)
Other Non-Current Assets - - 72.13 6.26 0.28
Current Assets - - 723.16 55.23 72.90
Total assets
(Refer note 1 below) - - 82,983.85 23,316.49 27,394.19
Liabilities
Financial Liabilities
- Borrowings (including - - 37,429.58 14,769.35 23,635.19
interest)
- Other financial liabilities - - 1,587.31 1,556.83 1,276.93
Non-Current Liabilities - - 7,349.61 1,527.74 1,174.20
Current Liabilities - - 2,588.19 655.45 634.57
Total Liabilities - - 48,954.69 22,674.85 26,720.89
Provisions - - 2,396.17 425.46 280.15
Equity (equity share capital and -
other equity) - 31,621.68 4,381.66 388.86
Total Equity and liabilities (refer : - 82.983.85 23,316.49 27,394.19
note 2 below)
Profit and Loss For the For the Asat March For theyear For theyear
quarter quarter 31, 2024 ended March ended March
ended Sep ended June (Audited) 31, 2023 31, 2022
30, 2024 30, 2024 (Audited) (Audited)
(Unaudited) (Unaudited)
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
Exceptiona Item - - (3,689.54)
Profit/ loss after Tax for the 345.20
period (refer note 3 below) 2,549.08 994.38 (2,099.99) 341.99 ( )
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 a March
Diluted 31, 2022, the
units were not
issued by
Highways
Infrastructure
2.79 1.07 (4.17) 0.82 Trust. Hence
the disclosures
in respect of
Earnings per
Unit have not
been given.
Cash Flow For the For the
For theyear For theyear
quarter quarter For theyear ended March | ended March
ended Sep ended June March 31, 2024
’ 31, 2023 31, 2022
30, 2024 30, 2024 (Audited) (Audited) (Audited)
(Unaudited) (Unaudited)
et caen from used 1y generated . . 8,526.56 5,027.86 3,704.44
rom operating activities (A)
Net cash from used in/ generated
from investing activities (B) - - (33,477.11) (1,185.79) (241.92)
][\‘e‘ cash from used irV generated ) ; 24,725.74 (3.858.78) (3,176.51)
rom financing activities (C)
Net increase/decrease in cash
and cash - - (224.81) (16.72) 286.01
Equivalents
Addlt_lon on account of business i i 1.130.08 i i
combination
Opening balance of cash and - . 349.11 365.82 79.81
cash equivalents
Cash and cash equivalents & the . . 125438 349.11 365.82
end of period
Additional Information Asat Sep Asat June Asat March Asat March Asat
30, 2024 30, 2024 31, 2024 31, 2023 March 31,
(Unaudited) (Unaudited) (Audited) (Audited) 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, ) 6,751.32 4,321.04 4152.55
depreciation and amortization
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 - - 2.55 197 -
Current ratio - - 2.14 times 2.47 times -
Long term debt to working 2.83times 6.88 times -
capital i i
Current liability ratio — current
labilities non-current liabilities ) ) 16.66% 6.80% )
Total Debtsto total assets - - 0.45 times 0.62 times -

1) Total Assetsincludes the below assets also which are not mentioned in the above table (iii) ()
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(<X million)
Dot ameter s g ASEoon® | AsatMarch31, | AsatMarch3l, | AsatMarch3l,
(Unaudited) (Unaudited) 2024 (Audited) 2023 (Audited) 2022 (Audited)
Non-current
tax s (net) ) - 410.34 83.57 89.40
2) Totdl Liabilitiesincludes the below liabilities also which are not mentioned in the above table (iii) (a)
(X million)
Parameters As(atnsamﬁ%dz)om A;; '[23;29 Asat March 31, | Asat March 31, | Asat March 31,
- 2024 (Audited) 2023 (Audited) 2022 (Audited)
(Unaudited)
Current  tax
liabilities (net) - - 11.31 0.00 4.29
3) The Profit/ loss after Tax for period includes the expenses below:
Parameters AS(?L]S:S d?toeg;) 24 A;; '[23;29 Asat March 31, | Asat March 31, | Asat March 31,
- 2024 (Audited) 2023 (Audited) 2022 (Audited)
(Unaudited)
Tax Expense 436.40 264.98 209.20 622.49 40.65
b. Standalonebasis:
(in % Million)
Balance Sheet Asat Sep Asat
30,2024 AsatJune | AsatMarch | . \arch3l, | March 3,
(Unaudited) (Uf%fgﬁ‘éd) (it(ﬁ?:ﬁ) 2023 (Audited) 2022
(Audited)
Assets
Property, Plant and 0.00 -
Equipment
(including
Capitd  Work  in 0.00 0.00 0.00
Progress and
Investment Property)
Intangible  Assets 0.00 -
(including Intangible
Assets under 0.00 0.00 0.00
Development)
Financial Assets 90,251.19 -
(Current and Non- 92,153.27 50,150.81 0.00
Current)
Other Non-Current 0.00 -
Assets 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 35451.98 - 35,644.41 14,251.67 0.00
(including interest)
Other financial 0.00 - 0.00 0.00 0.00
liabilities
Non-Current 0.00 -
Liabilities 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 54,170.05 -
capital and other 55,818.82 35,834.88 0.00
equity)
Total Equity and
liabilities 90,317.64 - 92,218.00 50,154.99 0.00
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Profit and L oss For the quarter For theyear
ended Sep 30, For the quarter Asat March [ For theyear ended ended
2024 (Unaudited) | ended June 30, 31, 2024 March 31, 2023 March 31,
2024 (Unaudited) (Audited) (Audited) 2022
(Audited)
Total revenue from 10,410.60 8,461.08 5,063.91 3,224.14 0.00
operations
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 4,190.06 7,693.39 (2,050.89) 426.46 0.00
Note 1 below)
Other
Comprehensive 0.00 0.00 0.00 0.00 0.00
Income
Total
Comprehensive 4,190.06 7,693.39 (2,050.89) 426.46 0.00
Income
5;’” nings per equity 5.35 1013 (4.10) 1.70 0.00
are
Cash Flow For the quarter For theyear
ended Sep 30, For the quarter Asat March [ For theyear ended ended
2024 ended June 30, 31, 2024 March 31, 2023 March 31,
(Unaudited) 2024 (Unaudited) (Audited) (Audited) 2022
(Audited)
Net cash from used (240.44)
in/ generated from
operating activities - (527.61) (130.14) 0.00
(A)
Net cash from used 11,530.72
in/ generated from
investing activities - (40,980.08) (11,287.21) 0.00
(B)
Net cash from used (11,471.58)
in/ generated from
financing activities - 41,703.34 11,682.89 0.00
©
Net (181.30)
increase/decrease in
cash and cash - 195.65 265.54 0.00
Equivalents
Opening balance of 461.18
cash and cash - 265.54 0.00 0.00
equivalents
Cash and cash 279.88
equivalents at the - 461.18 265.54 0.00
end of period /year
1) The Profit/ loss after Tax for period includes the below expenses:
Parame | For thequarter For the quarter Asat March 31, For theyear For theyear ended
ters ended Sep 30, ended June 30, 2024 (Audited) ended March 31, March 31, 2022
2024 2024 2023 (Audited)
(Unaudited) (Unaudited) (Audited)
Exceptio
nal items 4,696.81 0.00 4,964.79 2,044.59 0
Tax 32.88 20.18 67.49 18.27 0
Expense




2.
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Details of any other contingent liabilities of the | ssuer based on the last audited financial statementsincluding

amount and nature of liability

a. Consolidated:

Particulars

March 31, 2024
(in X million)

Asat

Asat
March 31, 2023
(in X million)

Salestax / service tax and income tax cases in respect

of which Group isin 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* 22119 221.19

Labour welfare dues in respect of which Group isin 4778 4778

appeals* . i
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.

3.

b. Standalone: NIL

Expense of the | ssue:

Fees as a per centage of

Expenses total issue expenses Feesasa per centage
p 0%) P of total issue size (%)
Underwriting commission NIL NIL
Brokerage, selling, commission and upload NIL NIL
fees
Fees payable to the registrars to the | ssue NIL NIL
Fees payable to the legal advisors NIL NIL
Advertising and marketing expenses NIL NIL
Fees payableto the regulatorsincluding Stock 0.07% 0.008%
Exchanges ) '
Expenses incurred on printing and NIL NIL
distribution of Issue stationary
Any other fees, commission or payments o o
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




ANY MATERIAL DEVELOPMENTS NOT DISCLOSED
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SECTION 11

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 ISBEING 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
aloteesin accordance with approval from unitholders on June 10, 2024:

L™ B il Elis Cabiga iy Lo T Fuawiii il Onssdd o radbnik Taulal
Allogress | [Speensor andl alotled Consideration [T1
liwvesanrs Spomsor Group,

Nl - Spaitaar] |
Caalaxy T Gpamanr | | $ERPRIOS | Conmoevamnn  oncker | 0B IAGBERSE |
Irpsiments 1 daan Cash By way of
Pee |1k, .‘m..||: ul sEiupriies m
Fangalare Elewabed
Todlwraw Privase Linsted 1
2452¥91 M-S s 12016413 Cagh Condideration | 102500000008 5¢
Ontins Limdted
T " Total SHT02708 | 5,00,73,40,992 40 |

New Acquisitions

a.

Completion of acquisition of 4 assets across 2 SPVsfrom 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.

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

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
(“NHATI”) 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.

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:

SNo 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 viderating 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 L oan 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 ason Sep 30, 2024
. Disbursed O/s Amount as . . .
Facility Name Sanction Amount Amount 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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Changesin 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 Neergj 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 Rgesh 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
Gagjendra 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.ef. 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 asan 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”).

Execution of Definitive Agreementsfor 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

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.

Unit-holding pattern/Capital Structure of the I ssuer ason 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 I ssuer as on September 30, 2024

Sr. Name of the Total number of Number of Units % of Total
No Unitholder Units in Demat form number of
Units
1. Galaxy Investments|| Pte. Ltd 42,05,86,295 42,05,86,295 52.21%
2. Nebula AsiaHoldings |1 Pte. Ltd. 18,06,06,060 18,06,06,060 22.42%
3. 2452991 Ontario Limited 16,03,58,111 16,03,58,111 19.90%
4, Manipal Education And Medical Group 3,03,03,030 3,03,03,030 3.76%
India Private Limited
5. Falguni Sanjay Nayar 31,13,084 31,13,084 0.39%
6. Abhigam Shares And Securities Pvt Ltd 29,00,000 29,00,000 0.36%
7. Vivek Mehrotra 9,13,084 9,13,084 0.11%
8. Sanjeev Kumar Jungja 6,56,542 6,56,542 0.08%
0. 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 asper thelatest balance sheet:
~INR 5,582 Crores as on 31% March 2024
12. Director Details of the Investment Manager ason date
Whether
Nan;ﬁ'leN Age (years) Address Date of Details of other wilful
Desianation gely Appointment directorship defaulter
9 (Yes/No)
a.  LEAPIndia
Mr. Hardik 7oL 133 A Private Limited
Badrik Shah ’ b. IndiGrid
Besant Road,
Opp Worli Investment
DIN: 06648474 . ) December 17, Managers
40 Police Station, o No
. 2021 Limited
. . Mumbai ;
Designation: c. Serentica
. 400018,
Non-executive Maharashtr Renewables
Director India. a India Private
Limited
a Indigrid
Ms. Ami Vinoo L-144, Maker '&meeergt
Momaya Tower, GD anag
i Limited
Somani Marg, b. LEAPIndia
DIN: 06836758 0 Cuffe Par_ade, Private Limited
Mumbai - c. Rdiance
Designation: 400005, January 24, ' L ogistics and N
Non-Executive Maharashtra 2022 9 °
. - d. Warehouse
Director India. .
Holdings
Limited
a. Bharat Invits
Association
b. Gujarat Road
And
Méhgn?r::\l Infrastructure
E-202 Golden Company
) Square Limited
DIN: 10312924 Apartments c. SwarnaTollway
. L CST Road, . Private Limited
Deggnatl_on. 43 Sundar, April 1, 2024 d.  Gurgaon Sohna
Joint Chief . .
) Santacruz (E), Highway Private
Executive bai Limited No
Officer and Mumbai - imit
h 400098. e. Ateli Narnaul
Executive . .
Director Highway Private
Limited
f.  Rewari Ateli
Highway Private
Limited
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Name, DIN . Whether
an’d Age (years) Address Da}te of Det_aJIsof ot_her wilful
Designation Appointment directorship ((jef;lljlte;
Yes/No
g. Udupi Tollway
Private Limited
a  Bangalore
Elevated
Tollway Private
Limited
b. Gujarat Road
And
Infrastructure
Company
Limited
c. SwarnaTollway
Private Limited
d. Gurgaon Sohna
Highway Private
Limited
e. Ateli Narnaul
Highway Private
Dr. Zafar Khan 3A/104, Roya Limited
Park Society, f. Rewari Atdli
DIN: 07641366 NG Royal Highway Private
Park, Limited
Designation: Kanjurmarg g. Udupi Tollway
Joint Chief 4 (E), Bhandup, | August8 2024 Private Limited
Executive Mumbai- h.  Shillong
Officer and 400042, Expressway No
Executive Maharashtra, Private Limited
Director India. i.  Ulundurpet
Expressways
Private Limited
j- Nirmal Bot
Private Limited
k. Godhra
Expressways
Private Limited
I. DewasBhopa
Corridor Private
Limited
m. Jodhpur Pali
Expressway
Private Limited
n. HC One Project
Manager Private
Limited
Jana"l’i':éman Villa 1208,
Subramanian AMq;ﬁrl;élrg
. WorldCity,
DIN: 05299205 63 Natham March 04, 2022 NA No
. . h ,
Designation: Ic<: ana;ﬁzﬂgtrﬁ
S dependert Tamil Nedu-
on-Executive .
Director 603002, India.
Mr. Manish 1403-1404,
Agarwal Sky
Flama, Dosti Project Mumbai Civic
DIN: 09730028 54 Flamingo, September 14, ll'ransformati on
N Tokersi 2022 Foundation
Independent Sewri-

Non-Executive

400015,
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Name, DIN Whether
an’d Age (vears) Address Date of Details of other wilful
Designation gety Appointment directorship defaulter
(Yes/No)
Director Maharashtra,
India.
'\Q‘E ;t:%t;a a.  GraphiteIndia
Limited
b. SBI Funds
DIN: 02885630 L- 3, Hauz
63 K has Enclave, September 14, M ar!ag_ement
. . Hauz Khas 2022 Limited
Designation: : ¢ Naiond E
South Delhi : onal &-
Independent ) No
Non Exae e
Director India.
Mr. Rgjesh
Kumar Pandey E-201, Jagran
62 Apartment,
DIN: 09428235 Plot No. 17,
Dwarka, May 16, 2024 NA
Designation: Sector-22,
Independent 50ch (W), No
Non-Executive Delhi-110077
Director
Flat No. 205,
Mr. Soma Hallmark Palm a  Svamaan
Sankara Prasad Breeze, Financial
61 Manikonda, SerVI(_:es_ Private
DIN: 02966311 Hvderabad - Limited
y b. Nationa
Designation: 500089, Commodity And
Independent Telangana. | August 8, 2024 Derivatives No
Non-Executive Exchange
Director Limited

13. Detailsof Key Litigations pertaining to Highways I nfrastructure Trust and its Associates, the Project
SPVs, the Investment M anager, and the Project Manager and their Associates

14.

The details have been captured in Annexure 6.

Risk Factors:

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

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

Under the concession agreements, SPV's 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 remediesto 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



(ii)

(iii)

(iv)
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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 courtsin Indiaand
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.

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 afine. It is expected that SPV's of the Issuer operating
in state of Madhya Pradesh will receive a demand for potential stamp duty under the lease entry pursuant to
the Supreme Court order where such SPV was a party. Such demand for higher stamp duty or penalties
would increase project costs, potentially adversely affecting the business, operations, and prospects of the
SPVs and the ability of the Issuer to service its debt obligations

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

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

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

Issuer is a registered Infrastructure Investment Trust (“InvIT”) and is subject to the regulations as prescribed
from time to time. SEBI from time to time undertakes inspection of the investment manager to ensure
compliance with such prescribed regul ations, 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:
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Key Traffic Data:
Particulars Toll Plaza-1 Toll Plaza-2
FY 24 PCUs 77,781 92,662
FY18-FY24 (6- year CAGR) 3.3% 3.3%
FY 24 (Revenue) INR 2,295 Mn
Commercial Vehicle (% of total traffic) 15% | 70%

Gujarat Road and Infrastructure Limited (“GRICL”)

Project Description:

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

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

Subsequently, AMTRL and VHTRL merged into Gujarat Road and Infrastructure Company Limited
(“GRICL”) to operate, maintain and manage Ahmedabad-M ehsana 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 Adalg) and endsin Mehsanain SH-41. The Vadodara Halol Road project
starts in golden chowkdi in Vadodara and ends at Halol in SH-87
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Key Traffic Data:

GRICL

AMTRL VHTRL
FY24 PCUs 54,919 36,453
FY18-FY 24 (6-year CAGR) 6.7% 12.3%
FY 24 (Revenue) INR 1,938 mn INR 1,335 mn
Commercial Vehicle (% of 62% 72%
total traffic)
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Swar na 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 | brahimpatnam 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:

Theproject, 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 Machilipatham in the east to
Nandigama, Kodad, Suryapet, Hyderabad, Pune, and Mumbai in the west. Mgjor 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
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Key Traffic Data:
Particulars TN NI
FY 24 PCUs 39,119 28,606
FY18-FY 24 (6-year CAGR) 4.4% 5.5%
FY 24 (Revenue) INR 2,577 mn INR 794 mn
Commercial Vehicle (% of total traffic) 15% 70%

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 Bundlefor 20-year concession. Entire project stretch islocated
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 yearsfor 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:
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Section MH/TSborder | ISamnagar — Kadtal — Adloor — Chegunta -
- Islamnagar Kadtal Armoor Chegunta Bowenpally

TP name TPO1 TPO2 TPO3 TPO4 TPO5

Pippawada Rolmamda Gamja Bhiknoor Manoharabad

Tolling since FY13 Fy11 FY10 FY16 FY10

FY24 Total PCU 21,533 24,677 28,359 32,966 35,082

(Actual)

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

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

FY 24 Revenue (INR 861 1,016 676 1,092 1,092(1) / 2,284(2)

mn)

Note: Toll rates at Manoharabad TP are currently discounted due to ongoing 6 laning work. Therewill 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

oninitial 27 km

(2) Revenueof 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 therisk factors carefully beforetaking aninvestment decisioninthislssue.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 investorsisinvited
to the statement of ‘Risk factors set out in Section |11 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 I ssuer and the Issue, that the information contained in this Key
Information Document is true and correct in all material aspects and is not misleading in any material respect, that
the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which
make this document as a whole or any of such information or the expressionof any such opinions or intentions
misleading in any material respect.”

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

DECLARATION

It is hereby declared that this Key Information Document contains full disclosures in accordance withSecurities and
Exchange Board of India(Issue and Listing of Non-Convertible Securities) Regul ations, 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.

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

The Issuer declares that all the relevant provisions of the Securities and Exchange Board of India (Infrastructure
Investment Trust) Regulations, 2014, as amended, the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations 2021, as amended, the Securities Contracts (Regulation) Act, 1956, and rules made
thereunder, the Securities Contracts (Regulations) Rules, 1957, as amended, the Securities and Exchange Board of India
Act, 1992 and all rules, regulations, circularsincluding the SEBI Master Circular and guidelinesissued by the Gol or SEBI
(asthe 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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DECLARATIONBY THE DIRECTORS OF INVESTMENT MANAGER, ACTING ON BEHALF OF
HIGHWAYSINFRASTRUCTURE TRUST THAT:

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

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;

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

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.

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 thisform and declare
that al the requirements of InvIiT Regulations SEBI ILNCS Regulations and rules, regulations and guidelines
issued by the Gol or SEBI (as the case may be) and the rules made thereunder in respect of the subject matter of
this form and matters incidental thereto have been complied with. Whatever is stated in this form and in the
attachments thereto is true, correct and complete and no information material to the subject matter of thisform has
been suppressed or concedled 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 thisform.

For Highways Infrastructure Trust
(acting through itsInvestment Manager - Highway Concessons One Private Limited)

Digitally signed ABHISHE Digitally signed
GAJEND Digtlysone by ABHISHEK
RA MEWARA K CHHAJER
Date: 2024.12.18 Date: 2024.12.18
MEWARA 11:16:32 +0530 CHHAJER 11:1737 10530
GajendraMewara Abhishek Chhajer
Designation: Company Secretary & Compliance Officer Designation: Chief Financial Officer
Place: Mumbai Place: Mumbai

Date: December 12, 2024 Date: December 12, 2024
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<Board resolution of investment manager >
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED THROUGH CIRCULATION BY THE BOARD OF
DIRECTORS OF HIGHWAY CONCESSIONS ONE PRIVATE LIMITED (ACTING AS AN INVESTMENT
MANAGER OF HIGHWAYS INFRASTRUCTURE TRUST) ON TUESDAY, DECEMBER 10, 2024.

Approval of issuance of 5,500 unsecured, listed, rated Commercial Papers by Highways
Infrastructure Trust

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

RESOLVED FURTHER THAT pursuant to the resolution passed by the unitholders of the Trust dated
June 10, 2024 and in accordance with the provisions of the Securities and Exchange Board of India
(Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended from time to time
(“SEBI NCS Regulations”), the provisions of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 as amended from time to time (“SEBI
Listing Regulations”), the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, as amended from time to time (“SEBI InvIT Regulations”), the Master Circular
issued by Securities and Exchange Board of India vide circular number SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated May 15, 2024 (“SEBI Master Circular for InvITs”), the Master Circular issued
by Securities and Exchange Board of India vide circular number SEBI/HO/DDHS/PoD1/P/CIR/2024/54
dated May 22, 2024, as amended from time to time (“NCS Master Circular”), Securities and Exchange
Board of India master circular SEBI/HO/DDHS-PoD-1/P/CIR/2024/48 dated May 21, 2024, as
amended, (“SEBI Listing Master Circular”), the Master Direction — Reserve Bank of India (Commercial
Paper and Non-Convertible Debentures of original or initial maturity upto one year) Directions, 2024
bearing reference number RBI/FMRD/2023-24/109 FMRD.DIRD.09/14.02.001/2023-24 dated
January 03, 2024, as amended and Operational Guidelines for Commercial Paper issued by Fixed
Income Money Market and Derivatives Association of India (FIMMDA) dated March 31, 2020, as
amended and other applicable laws, if any (“Applicable Laws”), and Listing Agreement entered into
by the Trust with the stock exchange(s), where the commercial papers issued by the Trust are
proposed to be listed, and subject to the trust deed dated December 03, 2021 , (as amended from
time to time including amendment as on March 4, 2024), of the Trust and in terms of Borrowing
Policy as adopted by the Trust, approval of the Board be accorded for the issuance of 5,500
unsecured, listed, rated commercial papers having a face value of Rs. 5,00,000/- (Rupees Five Lakh
only) each (“Commercial Paper”), of the aggregate nominal value of Rs. 275,00,00,000 (Rupees Two
Hundred Seventy-Five Crores Only) for repayment of commercial paper raised by the Trust which are
due for redemption on December 19, 2024 such that the said borrowing is in compliance with the
conditions set out under the SEBI InvIT Regulations and the aggregate consolidated borrowings and
deferred payments of the Trust, its Hold cos and SPVs, net of cash and cash equivalents shall not
exceed such limits as prescribed thereunder.

Principal Place of Business: Unit No. 601-602, 6™ Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098.
Tel: +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration Number: IN/InvIT/21-22/0019)
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RESOLVED FURTHER THAT preparation and submission of the disclosures and the offer documents
required to be filed for the issue of the Commercial Papers pursuant to the applicable laws be and is
hereby approved.

RESOLVED FURTHER THAT Link Intime India Private Limited, Registrar and Transfer Agent (“RTA”) of
the Trust shall act as the RTA in connection with the Issue.

RESOLVED FURTHER THAT any director or Mr. Gajendra Mewara — Company Secretary & Compliance
Officer or Mr. Abhishek Chhajer, Chief Financial Officer or Ms. Meghana Singh, General Counsel or
Mr. Rahul Nadkarni or Mr. Vaibhav Sharma or Mr. Raj Kumar, authorised signatories of the Company
(“Authorised Signatories”) be and are hereby severally authorized to negotiate, finalize and execute
or ratify, on behalf of the Trust, the terms of issuance of the Commercial Papers, letters of
appointment of agents/ intermediaries/ issuing and paying agent, account banks, including
agreements to be entered into with the stock exchange(s), issuing and paying agent, depositories,
any undertakings, the Issue documents, declarations, letters of allotment, master creation form,
corporate action with the depositories for dematerialization of Commercial Paper, listing documents
and such other documents, that are required to be executed by the Trust and any one of the Director
and/ or Company Secretary & Compliance Officer and/ or Authorized Signatories be authorized
severally to do all such acts, deeds, matters and things as they may, in their absolute discretion, deem
necessary, proper or desirable in connection with the said issue or otherwise for the purpose of giving
effect to this resolution and to settle any question or difficulties that may arise in the matter of the
said issue of Commercial Paper as may be considered necessary or expedient in the best interest of
the Trust, without requiring any further approval of the Board and to perform all acts, deeds and
things as may be deemed necessary or expedient in connection therewith and incidental thereto
including any modification in the terms and conditions of the aforesaid issue.

RESOLVED FURTHER THAT the any director and/or the Company Secretary & Compliance Officer
and/or the Authorised Signatories be authorized severally to appoint ICICI Bank Limited as the Issuing
and Paying Agent (“IPA”) for issuance of the Commercial Paper and to sign, enter into, execute any
agreement, documents in connection with the appointment of IPA.

RESOLVED FURTHER THAT the IPA, as appointed by the Board and/or Authorised Signatories be and
is hereby authorised to operate the separate current bank account / funds account to be exclusively
used in connection with Commercial Paper transactions.

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

Principal Place of Business: Unit No. 601-602, 6™ Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098.
Tel: +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration Number: IN/InvIT/21-22/0019)
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RESOLVED FURTHER THAT a copy of the foregoing resolution duly certified to be a true by one
director or Company Secretary & Compliance Officer of the Company be furnished to such parties
concerned with respect to the issue of Commercial Paper.”

“CERTIFIED TO BE TRUE”

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

by GAJENDRA

RA MEWARA
Date: 2024.12.10

MEWARA 17:00:22 +0530

Gajendra Mewara

Company Secretary & Compliance Officer
M. No. ACS 22941

Principal Place of Business: Unit No. 601-602, 6™ Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098.
Tel: +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration Number: IN/InvIT/21-22/0019)
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HIGHWAYS INFRASTRUCTURE TRUST

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

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

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

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

“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)

'y
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-Gaurav Chandna
Director
DIN: 10312924

Date: 13" September, 2024
Place: Mumbai

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[ Qpussl0Q ke
Gaurav Chandna
Director

DIN: 10312924

Date: 13" September, 2024
Place: Mumbai

Principal Place of Business: Unit No. 601-602, 6 Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098.
Tel: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration Number: IN/InvIT/21-22/0019)
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ISIN Tenor/ Coupo Amount Date of Redempti Credit Rating Secured/ Security Issuing Details of
Period of n issued allotment on date/ Unsecured and Credit
maturity Schedule Paying Rating

(no. of days) Agent Agency

(IPA) (CRA)

details
INEOK XY 14014 328 days 8.30% 275,00,00,000 October September | IndiaRatings: IND A1+ Unsecured N.A. ICICI India

31,2023 23, 2024 CRISIL Ratings: CRISIL A1+ Bank Ratings and
Limited | Researchand

CRISIL

Ratings

Limited

INEOK XY 14022 7.70% | 275,00,00,000 | September December | CRISIL Ratings: CRISIL Al+ Unsecured N.A. ICICI CRISIL

91 days 17, 2024 19, 2024 Bank Ratings

Limited Limited
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Audited financial statements of the Issuer along with auditor’s report thereon for the year ended March 31,
2024 and the unaudited financial resultsalong with Limited Review Report for the quarter ended June 30, 2024
and quarter ended September 30, 2024
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Independent Auditar's Report on Standalone Half Yearly and Annual Financial Resulls of the Highways
Infrastructure Trust {(‘the Trust’) pursuant to the Regulation 23 of the SEBI (Infrastructure Investment
Trusts) Regulations, 2014 (as amended) and SEBI Master Circular SEBIHO/DDHS-PoD-2IP/CIRIZ023/115
dated D6 July 2023

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

Opinion

1. We have audited the accompanying standalone financial results of Highways Infrastructure Trust for the hall
year and year ended 31 March 2024 consisting of the Standalone Statement of Profit and Loss {including
Other Comprehensive Income), explanatory notes thereto and additional disclosures as required in chapter
4 of the SEB| Master Circular SEBVHO/DDHS-PoD-2/PICIR/2023/115 dated 05 July 2023 {'SEBI Master
Circular) {hereinafter referred i as ‘the Statement’), attached herewith, being submilted by Highway
Concessions One Private Limited {the Investment Manager of the Trust) pursuant to the requirements of
Regulation 23 of the SEBI {Infrastructure Investment Truste) Regulations. 2014 (as amended) (herainafter
referred to as 'the SEBI Regulations'), read with the SEBI Masler Circular,

2. Inour opinionand to the best of our information and according to the explanations given to us, the Statemant

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

(i} gives a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable indian Accounting Standards as defined under Rule 2(1)(a} of the Cempanies (Indian
Accounting Standards) Rules, 2015, as amended, (‘Ind AS") and other accounting principles penerally
accapied in India, of the standalone net profit alter tax and other comprehensive income and other
financal informabon of tha Trust, for the half year and year ended 31 March 2024,
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independent Auditer's Report on Standalone Half Yeary and Annual Financial Results of the
Highways Infrastructure Trust (“the Trust') pursuant 1o the Regulation 23 of the SEBI (nfrastructure
Investment Trusis) Regulations, 2014 (as amanded) and SEBI Master Circular SEBIIHO/DDHS-PaD-
2IPICIR/2023/1156 dated 06 July 2023 (Cont'd)

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing ('SAs) and other
pronouncemants |ssued by the Insttute of Chartered Accountants of India (the ICAI. Our
responsibiities undes those standards are further described In the Auditor's Responsibilities fer the Audit
of the Statemant section of our report. We are independent of the Trus! In accordance with the Cade of
Ethics issusd by the ICAI and we have fulfilled our ethical responsibilities in accordance with the Code
of Elhics. We balleve that the audit evidence obtained by us, is sufficient and appropriate to provide a
basks for our oplnion.

Responsibilities of investment Manager and Those Charged with Governance for the Statemeant

4. This Statemant has been prepared on the basis of the standalone annual financial statemeants and has
be=n approved by the Board of Directors of Investment Manager of the Trust The lnvestment Manager
of the Trust is responsibla for the preparation and presentation of the Statemant that givas a true and
fair view of the net profitioss and other comprehensive income and other financial information of the
Trust in accordance with the requirements of SEBI Requlations nead with the SEBI Masier Circulas,
inclueding Ind AS, and other accouniing principles generally accepted In India. This responsibility also
includes maintenance of adequate accounting records for safeguarding of the assets of the Trust and
for pravenfing snd detecting frauds and other imegularities; szlection and application of appropriate
accouniing policies, making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financkal controls that were operating effectivety
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presantation of the Statemeant that gives a frue and fair view and is free from matedal misstatement,
whethar dus ko fraud of @rmor

5 In preparing the Statement, the Board of Directors of the Investment Manager of the Trust ks responsible
for assessing the Trust's ability to continue as a going concern, disclosing, as applicable, matters refated
lo going concern, and using the golng concem basis of accounting unless the Board of Directors of
Investment Manager of the Trust either intends fo liguidate the Trust or to cease operations, or hag no
realistic alternative but to do 50,

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

Auditor's Responsibllities for the Awdit of the Statement

7. Dur objectives are o obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasorable assuranice i a high level of assurance but is not & guarantee that an audit
conducted in accordance with SAs issued by the ICAL will always detect a material misstatement when
It exists. Misstalemenis can arise from fraud or emor and are considarad matesial if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of this Statamant.

8 As part of an sudit in accordance with the SAs lssued by the ICAL we exercise professional judgement
and maintgin professional scepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the Siatermant, whether due to fraud or
arror, design and padorm audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstalement rasulting from fraud is higher than for one resulting from ermor, as frald may Invoive
eollusion, forgery, intentional omissions, misrepresantations, or the override of internal control,

G
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independent Auditor's Report on Standalone Half Yearly and Annual Financial Results of the
Highways Infrastructure Trust {'the Trust’) pursuant io the Regulation 23 of the SEBI |Infrastructure
Investment Trusts) Regulations, 2014 (as amended) and SEBI Master Clrcular SEBIHO/DDHS-PoD-
2IPICIRI2023/115 dated 06 July 2023 {Cont'd)

Obtain 8n understanding of intemal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinicn on
whether the Trust has In place an adequste internal financial controls with reference to financial
siatemenis and the operatng effeciiveness of such contrls;

Evaluate the appropriateness of accounting polickes usad and the reasonableness of accounting
estimates and related disclosures madea by the Investmant Manager of the Trusl,

Conclude on the appropriateness of the use of the going concern basis of accounting by the Baard
ol Directors of Investment Manager of the Trust and, based on the audit evidence obtainsd, whether
a material uncertainty exists related to events or conditions that may cast significant doubt on the
Trust's akility to continue as a going concermn, If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor's report to the related disclosures in the Statement or,
if such disclosures are inadequate, to modify owr opinion. Our conclusions are based on the audit
avidance oblained up to the date of cur auditer's report. However, fulure events or condiions may
cauge the Trusl to cease to confinue 25 3 golng conearn; and

Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement reprasents the underlying fransactions and events in a manner that
achiaves falr presentation.

8  We communicate with those charged with govemnancs of the invastment Manager of the Trust regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies In internal control that we identify during our audit

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

Other matter

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

For Waiker Chandiok & Co LLP
Charterad Accountants

Manish
Partner

MMembership No. 507000
UDIN: 24507T000BKDHOF1724

Place: Mew Delln

F;TWQH Mo.: G010TSMMNG00013

Agrawal

Date: 16 May 2024

Chaviedard ACoLiniEvis
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Highways Infrastrschsne Trisai
(AR amoumnis 16 T millions unless otherwiee smted)

IV, Details in sespect of relatcd party wamsactions nvebing scquisition of Lovl'T assets as required by "'“':F'F_" AA6 of Chaprer 4 of
SEBT Master Circular Mo, SEBL/ HO/DDHS-PoD-2/P/ CIR/2023/115 dated 016 July 2023 ax amended inchuding any guidelines and
creular issved thereunder on sudited standalone finanscial sesuls for the hall vear and year ended 31 March 2034 are 28 follows

For the half year and year ended 3 March Hi2d
Dharieeg the half yesr and ypear ended 31 Manch 2024, the Trust has acqaived 6 Subasdiane namely UTPL, RAHPL, ANHPL, GEFIOL, ST and
GRICL, lsoraeves the same & not acgquiesd from related parties, hence v dischnasoe is made i vespedt of thar,

Eor the half year ended 3 September 202%
THo eIt du.mg thie I:u.lr:,'u.l: enched 30 bhfuanhtrﬂm

For ithe half year and year ended 31 March 20E5:

& Cymmasy of the valuason LEPET. fiasued by the independent waluer sppoanted h?'ﬂ:l-lllllml{:l fom Invesiment @ ey share capagal of subaidiadies
of the Todst dunig s Riancsld pear eoded 31 Maoch S02),;

Fartlcasinrs et of subaidiadies of s Tras

DBRCPEL MEPL GEPL EF‘L TUEFL SEPL
Iﬂ:l!l.’.‘lmtl:l:lﬂ e (AL T80 Q5P TG 10 oK e j[LRETH
m:rhnﬂ of valotien Drizcoanted cach s

B Sumrimy of e vabmnon repors fesued by e independent valuer appemeed by ils Tosity o lovestooent in Compulsadly Comeshle

Dehentures O
Parriculburs Tame of subsetianes of the T st

DECPL NBPL GEPL | JPEPL UEPL SEPL
Dhsscouning mate (WACC) MNA 1371% LETEN 1%, T 13T1% hA
Methol of sabistsn Crisevazited caah floows

* [rmaye the pEeELE braocal year, tbe zoms of L‘un:pul:lun]]' Comivemible Dhbentares II""I'_LDi":. wrertr cistviried o FH‘UU"NH'I' Camverible
Debemmures "0 D", Furrher, dunng e curreet vear O0Ds of [PEPL, BIIEL and URPL were medemesd.
C  Material conditnions o obligations in relanon to thie transactions:

The scquisiton have been made pusimnt b e eoms mentioned in fnel plicemest memomnduo dated 22 Augads 2000, Tarssint o asignment
ageement entered berseen the Trst and the Sponsor, the sponsor has aesigned = oghis and ohigmoons onder Seeurity Porchase Agreement m
the Trst subject o oeemin ens and conilitons. The Trost bas acgoiced six Progec) SP' which sre engaped in the desipn, constmesion,
-:hr_';thp-mrrrr. cpesanon ind malownance of poads znd hl#.m o 13 .\umhli'ﬂl'-.'.

D Mo extemal Srancur s ben obmined foe dequisivodn of shooe sobsidisme.
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P sbens e e amee oty el Sk

-

SIGNED EQ
IDE NTIFICATI%N
PURPOSES




i-ﬂwl“-tm'ﬁ-
Aucitional discissiures 1 recpained 5y pariggarph 418 of chapter & oo e master sincalar m SEI 0/ DUDHE-PoD-2/P (IR G318 daied 06 July 23 a8 amended e ludisg
Eutdplings and eiscilar fssned thessunier on el sl srendsinne financial rewlis for the half rear sed yrar cnded 18 Maeh 2004
o e i do o D, Faowpr !

{4 Ratsns pasrssan i 481 (b of shapier 4 s the misser crcader ne SEE S HODOES-Pall-2/ P/ CHIL MY 1S ducd 8 fuly 203

rl-'r.ﬂn. [ Fartbculaes
# Ocoober B0 0] 81 A pril BET 0 il Cheroher 2033 i 8 Apnll 2021 i 01 Aganil 3622 in
MBlack 20 | ApSepember 024 | 51 March 2023 JL Blarch 3330 3 el o 2128
e T 19 L7 7 frindor] B —
Chhe: esparty mati (0 bimes] T =] [T k64 (¥
fwy | 1§ oo bt + Cumen borsangs) ¢ Tl sque|
[t wrroiee crersge raes (e b -] 465 +E. ] [ET]
iy Vsl /praslit, Lot s, Diaime: £, exceqi bl deirs.
o | s s prnpal sepammeni e b |
I serrsie coerge T [ioiene) ELT] 212 Lk 273 imh
=) W azmc] S pesmiin b iz, Tt posny” famsion coss|
Mgl wuns S5 ATAHL ] EEEEETT) [T W EALRR
iR [Enitompinl + Ohier tgonyd

Moes

it The Trune b ¢ beraon, secoed, oo, st Tined sodurmal semecimrenibls debonness (MCEEY) i an 1 Mdanch 3008 yrenusteg i 8 118k milliees. (1 Kach 2028 T
A% rrllinesl o ferven | Serion 11 and Seriom 111 which il e o 22 Desessher 20625 32 Sepmmier S8 mad 18 Jamary 3027 sspociindy, Thie 19O ot ozl o Bomday Se=h
Earhange (XA The s cooefanmesdi 1000 o e prmogal smooss of "BOTFT o sk 31 ik 2134

(i} Thic Miim Comves ribe Debeneiunss | “MNO'S ") ant soouiad b chaege on the fnlimwing:

i e Eraiksgy et paen sy et Ly way of fegcatecannn on ol movabls ssos med the eyl of Fragismays Infranmamice Tessy e s, prosems amd Tubure, Bichaag big mn
lrrmmced in

il poeeivabbes i the Bmars foom e | lobchom and 5P, (B bane amd shomoss, iné meznct oo wath ks and divces slrinced by the s do the Bl Cnd and 5% (i) demnlends sl ay
iorteet wrvwswnnts i e opossd ¢ parabla Ty the FRolTon ansd STY% oo thae Tesues; (ir] eeenioe, G0l qhmmpmnﬂd-n'rh. |rlhr'-'hﬁ|:lﬂ|'.lqtl'l'|' et il o
emrranryn fin sach e, f mer) of e o amid () ol uiher caneilsees o e T ocdudiag o the Ty ol wl wesngbe siscts, aichadl g, ot m i o it gooda i,
sardermkany wmd nncalied coagel; et projeni el feium

i firad rriiang o frerisa Shaigae by wap iof martipege (0l e calle wsets o fa Rissiy (iF sy, otk pemverd anad et Bl daifio] thit, i i the Jios horeaf, frens e mo immosatble propeny
rersniad iy thes ltiasar

) et rking pan gaste chagse by of Inpothecation over dl bank woog o of th B, nocksag bt e kil e Ssenrw Aroraint sl e Sab: fonenm urang sceosm mosstenminan
thprocdy, od @ pll fundh froes ame 0 ine depesind thepn Grochuling ke secrvcs] sl ihe provied i o mihes s speering, all s sl oot Brenre Qooums
wzhaliog e cwh Torws o b deccual fresthe HoliBmsoamd 53

) st munkeng pran pass chagy oeer PSR ol fruls frive =me i tene depeosaied denes il o peonimeal issoment aor nrher i drgg al
mpydicable, ihe Nl jeianie of Raid Jojesd s i o il TISLAL

] frret P [ st o B wpap o d i tisiggh Dijqualscanas by way of sseomie of G sl e mght, sele, micrest, beoesfis, das il demarals whamsisver of e lsserr m, woanil
wreder ol the linns sl ssheantes esderied by g Dvieiten mry oo the Tk avd 2PV sy aned e ioiBcoesd p, de = loas Lo ™, 05 theeigds, e and wteieat ated b frs ol B bisas
i, o and andier wll e AT Finncing Deoumeniy, diends, desmenes snd mgooemenes o ey sl sismitnenis o e and e shich s sre arecntzsd of sy hensifes be sseutnl by
vhe Tisbar wotty sapeer i the D aans mehilng the nghis and scunses svadatile o the baser o espest of the L Lises sielidig Jemaresos a1 mepect of Temes © o and

eidhinedd o e [PSEA 9, 1

7 Rt vl i privssn ke v all e equiry shomess, preference shaos, debenims (wbesher comremibds crnni) opeenmy 6P fae handsl et ol s ssunoes, sepeanady, el
bevemeh ul'the. 7w and rhe Bl Cin oo rha Trwar (© Hidefs CPisdged Ssowinse™];

by e e podrtinel b s

SIGNED FOR
IDENTIFICATION
PURPOSES




Higlaays Infrastrectar Toest
Motes o the audiied spandslone financial resslis of the Triss for the balf yeas and year ended 31 Mach 024

LAl armemngs in T o unless otheraiss smind)

m,mﬂmf—.ﬁdmdh}*ﬁuﬂmMﬂm1hh:ﬂF:ﬂ sear endal 11 Marh 2024 have ben seviowed bythe Al Conmnmiee of
Flighwar Cnmeeninm One Privae Limibad o their messng beld on 16 May 3024 snd spproved by the Boand of Dhecien of the lovesment Manager of fe Trs o cheir
meting held om |6 May 1824, The ssacomcey i kaee s an Mﬂmwtmhmmwﬂ

The wadited starabme financial meuks comprises e sundabone staement of profin and ki (e baling Chther Comprebermive Income) for the hall year el vess ended 31
March 7024 (Sundiboee Fancial s}, explmaory oot and the addicoeal dsckovsrs @ mgund in chaper 4 of the SEBL cocaber o SEBI/HOY DDHS- Fol:
FPAIRS L5 daond 06 Jrby 1035 s amended i lbueling iy guidelnes and cin'din eid hemunder e refered -t e SERL Master Circular), The Stinddoss
fnaacial resahs have been prepassd by ‘the Trvestment Msnager of the Trst' on the bon af the Sandidoae sl el fmncal waement s i0and for de year mded 31
Wharch 1024, Stasdakns Tl residks fox the ball year crdril 18 Septessdber 2037 and ln sccordasce with rcogmaon sed meswremen principles bod down i the Indan
Aoating Sundards as defined under Ruke 2(1) 2} of the Comtpanies (Tadian Accmumisg Sandards) Ruaks; 2818, a5 amended {TndASY snd othes scznuming: precipiis. geerally
agceptiad in Indiz sl i complisnce wak the rm-mwulmpﬁumm MMMWEHHM frmm timie: i e he SEBI
Begalatom™) mdudng SEBI Mnter crcidar,

The Tras was anpaerel @ an meccahle s ses ap under ghe proveam of Indian Trsw Aoz, 1892 on 0 Deormbser 2021, Trst wan mgmtered #9.an Infmsmaccar
Frrvesterenst Trast under the Jmd T Raogalatinin, 2 on 25 December 307 | g, reguineics number 1N melT7 23220 0019,

[iserdhuiEun reluied io FY 30222008

The Bassrd nif Ditrectons of the [meestment hwfhwdniudﬁmufll:ﬂﬁmdﬂ ot i, srassming o 3 70121 milces in St mpstng beld o 15 May
3323 and the alomsed dorbuion we piid 0 ohgbls pmthalien an 30 My 2025

Distribooiom reluied 10 FY HIE-2024:

The Boand of Direcwes of the Envestment Manager bave dechesd disibetion of € 2e480 (monded off) per it smonimg, s @ 110029 oelbous, © 08729 (roonded offy per
it amoamng 1o * 42005 mitons and ® 3657 {eandsd off) per ol smoaning to ¥ 271203 millies in teir meeting held on 11 Asgan 3005, 03 Movesher 200} and O
February 10504 respaczivety-and the afaneaid dotnbnation was paid o ehghle unicholders on 22 August 2003, 31 Meseriber 2003 and 16 February 30824 nespecvely: Subsequea
bit year vind 00 Mareh 2004, thet Benl of Chesaom of tee Dnvetrmem Mariper boaer doclarsd dhivotion of € 9.37%2 dounded off) peruni ameounting o ® 700513 milboss i
these wring held o 18 May 2094, Aceondinghy, de vomal dirdition for the feueial year ended 1 Wharch 2004 standh oL 7 16,5576 per un.

Fuariher the vk per unh Jus the Bosedal pear ended 11 March 3534 mandy 0 19415, which luws Tun ciobirad i (Total dstnboeion por it (o the fmancial -y mided 31
Melarch 2204 MAW per unta disclosed i the fineeid mureseses aoa 317 March 3134,

4 per Ind AS % "Tmparmient of snets”, Wmagsou cereed ca the snpaimmen. axwsamen: of mresmint i wbsidane il providsd for mpement loss for year ended 31
Welind 30 ¥ 454075 mallom {lor e pesicd from 01 Ociober 2028 50 30 Mok 10240 3 585 68 mifliees s for tae pennd fmm-31 Apal 2123 w033 Sepember 3225; ¢
LALR0] miliom and foe te perind from O Canker 2027 13 Manch 2000 013N milioes asd for de war osded 37 March 2020+ 8 0450 millimns) b dee (aie
vaherr cracluctml o por the e pregectal cab Bras o e daisis [aber perfurmng seesviniy arob)

Dhusing the pervicus veur ended 3 Marh 1003, dree of the projee SPVS Vie Godhe Expeeawans Privae Denoed (TGEFL"), Dewa Bhopal Corviddar Privaes Limiesd
{*DBCFL") and Ulendurper Expressoays Privats Lisited (*UEPL) b fled the petion with te Honble Matonal Company Law Tribunad , Muomdbai Bench [NCLT) for

reductinn under Socricn #8 wnd other prvisions of the Companies Ao 100E The ind wéloceien s approved n the emmondinary peheril mestmg m the mapesine
Project SEV which weer hedd o 19 Ciémbes 3003 Tor GEPL and DL and an 19 Movewber 2027 for UEPL. Puniam o capital reduciion s, the sharsboblem shal
bz crutinkes] wa presive am o based oo the Db markes vl of g spaly s of the sforsaid pojees 5PV and the sl asebastion siall be presemed a4 laa
putstaiding o the sharebolden. SCLT adniliskon onfer kas been rrocved for she s pplsanonms in GEPL, DBCPL sl UETL by Flonble MOLT and necsssary sitices have hoen
v v the Fagrinal Deasmrs, RO snd feedwocs of these afnressil menimonl 5P

The il ander far pppecvitg capital mdicton soheme i DBCPL was roverend o0 27 Prbewary 3023 and che final céndficae of mgsirastion fam Hegizor of Companies,
Wb weas mecetverd on 30 March 1023 and e mpacts af the saume sere consdered i the previos vear eadid 31 Manch 2074, Dhuring the corren fmancial year ended M
Marck X134, the Fonble NCLT has approved the capral izt Scberme of GEFL on 12 fane 5023 and final ceritficae ol gatration e Regnrar of Compaales; Musha
i eoerived om 14 Auggus 2203 wul nhe inpacm of the case haive been considered. m the Stanclalons (oraced sene ment and vewr ended 1| March 2004, In UEFL, the Cagrtal
red Ui Scheme was bewnd om 23 June 2059 and e sume has been oevered Eir onder by the Hea'hk MOLT. Thersafeer she maser was el on 03 Conber 1023 end
o ile MOLT s b for corain funhes casificaom: an the maer. Faher an per fhe WCLT onder daed 59 Janary 2524, the Hoalle FCLT bas declead the Cigraal
eeduction scheme im LEPL. Fusher the Board of Cieeners of UEPL s ity mesing held un 19 fanuary 104 has propored m appmach the Hoa'ble Nationl Company Law
Apeeilaie Tribural PRCLAT™] &0 m-consiler the scheme. The Trist hes filed sppeal ender seciion 421 o Connpraness Act, 1013 with the. Honhle MCLAT an 02 Februarr
234, Tusther, ther mamers wan pariaby heasd o 03 May 7004 and harvr b adjersmed o 16 My 23324, On 12 My 2504 it bas been funher sl ol 31 Way 204,

Phrmg the current Tmancial year enck=d 1 March 2024, the Trasi has emoened i 3 Shan Puchase Agreemem im 33 May 2033 for sopution ol 190% (oee husdred peee
|hﬂ1l.|:'m:g'nu'l:lurlmuI.:IIJ:::la.rl]ru.luqmlrrlumtﬂhmw—”mﬂmmwm-TiﬂEmﬂtmhnmw#Wm
Linrtind CANHPLY Gormaely ksnwe o FLG. Aot Tl Highway Privoe Lieeard sl 25 Depamiber 2315], Rewart Ateh Hgeweany Privace Limied {RAHPL) {fomedy oo
= HiG. Fewart Atrk Highway Privaie Lisind ] 20 Desember 1023, Curgane Sohna Highway Private Limied (GSHPLY and HG. Reward Bypsas Privare Limied [REPL).
Agprael foir changs i owresship s neeived m 3 Semember 1627 fmm Naoeald Highways Ssthoniis o [nds {NMHALY for 3 5Py v AMHPL, G5HPL and RAHPL
Comsequenly, the Trust acquived 120% jone hundeed peromt) issaed wnd paid up share capial of these 3 3PV ca 21 Noverber 3003 (sccuismon dnr) for 3 cash
comideration of £ 151189 Moes, B E42.45 Miliien and & 757 58 Miliows mspeaively from HG Ifr Engieenng Lintted. Pather, compleica of scquishion of RBFL
el depend mpan receipt of reevam approveals and vonplatian of comecual oblignes.

Coenenuenily; ANHPL, GEHPL and RAHFL have become 3 ubsidine of the Trut. Accordinghy, secreeary impocts have baen cammulemed n the senclilone Fransial
i the alF year s year pesled 1 March 2004,

Dhusing the previoes vear ended 31 March 1075, the Trml has éritered e o Shae Puschsse Agresmem br scquieg 100% Jone husdned pescest) shurchaldng of Tidupd
Tothey Prisage Limied (Tormwrhy Ragwn as Pleapege Udugi Tollway Privaie Limied 68 3 December 2335} (UTPLY in cee or miore traches ind massgement comimi n
UTTL owoed by Mavamaga Rosd Fropes Prese Limied ("MIPL) and Miviyugs Eagineering Coepany Limiad [MECL), Approvil for change in nwnessup has beem
secwvenl i |1 Sepmernher 2023 frram Maticonad Fighways Authorities of India (NHAI™, During the curmess financial v secled 51 March 204, the Trst bas. acquind 100%
feone bundied percear) stake effsare [om 02 Movember 2003 fasquekion day) for coh considmon of ¥ 1929 miliom and UTPL bemos subsidary of de Tros
feoondnghy, necsuary mpacty Eave boes condidenid in the Sancalese Gaaecial resalin [orshe hall ywar sl yunr el 31 Adanch 2034,
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h-m-'-":htn.m:‘d.fmﬂmnﬁ]-l!'lMﬂtbﬂmﬂuf'ﬁtﬂmuﬂﬂﬁﬁymmmﬁﬁﬁuﬂiﬁﬂhqh 5 capa £y an I i o Managee of the
Trusi), in s soeting hekd om 06 July 1621, had conaidmal il sgpeeneil, imer alia, e of unis apgeepeing up o 2 ﬂwrﬂhﬂt{'m_’kﬁ'wdl Bghi fave 1 eliglde
unitbalders of the Trst, mbject o eoipr of pecessary approvals frm stasstry, regubmonyand other sshooties o appliatrie m accordance with the appicable proviaoes of the
SER 1ere [T Regulations and mher applicable b, The s procerds fremn the e ae proposel wbe wilised sewnli the Folkovaag chiectn

fa} Acquiitin i 108% of the sed, subscribed and pash-up equity thars capital of the At Namaul Highway Privae Limited {Target S8} fem HG. fafea Engiesring
(v} Partwal or (ol repaymest of the ootstanding debt of the Tasgen 5P, Mﬂqﬂw&&lﬂhﬁwmimmm bencders and my emting shurehnlders:
aind

{3 Far poeral prrpodies. Porsaam 10 the dhove mme, drak loter ol aller filed wich the Matinnal Sk Erchunge of India Limbed {MNEE") e 07 Joiy 2523, and lenerof offer
fiked wich M58 fa 3% Seprember 1023 in accundancy with sppicahls law.

Fuither, the lnvestmem Marager of thir trest bus appevved allorment of GEDLL I ety on & sghts hasis an. 13 Oocker 205 m ke digihle mathalbbers of Hpgheae
Indraserusioey Tinest i hawe sobmimed bids under che nghis rvar farcanh ab o gmoe of £ 7754 per ok aggregaling Lo iggrodmuiely ¥ 5, 040000 millon, m accondasce with the
spplicabe b Tee privespa] spymoval for bsting of the shove wsin was neceive! via e dated U Ceiober 2021 from NSE wha int=natad the Inveemem Mazsegor of the Trus
that e NST liss Ested and admined w deafings of these wnes on the Sock Eachange et 17 Ooober 7023

The Trst his i bitie mssagemem Soe of ¥ 1770 mibices to A Cagatal Limisd [*Aais Cupical™) from the Righm Tivue Proceeds dereg the war ended 11 Manh 2024
While Asix Capital & am aiTilune of the Trstes, &5 o an associe of the Trust s e of te Securies and Exchngs Board of leda (Mercham Barikers) Hegulacoes, 1992,
Thare i i innficr oF Fmers ander the Secmiies and b Beand of (sl (Meschant Barken) Regultine, 192, 25 imended, o any other spplicable SEBT noles or
el and corment dacknum i bving mals o ersure Scosare of ol tranisctioes wih af e of the Tnmes. The dicoruy % (L beve msgzment foes s dsclosad an
the Tiice ol afferdaed 25 Seprember 3328 lor nights eus filed web dhe REE,

[haring the vear ended 31 Muech 204, the Trose has smtooed inte: o Sane Purthaie Agreemer on 28 July 2003 for squisinen. of upm 8361% of equity rhass cipial i Mds
Gufarsa Boad and I=imstrocmes Chmprany Lisial PGERICLY v by M. MAIF Investmenis Indis Pue. Ld “WAIF 17 and other standiokiens. of GRICL s 100% of
ecpuiiy sharr capial  Ms. Swans Tollsay Privae Linied ("STPLT, ooned by MY MALF Livestmenn Tndia Pre, Cod " MAIF 27, Appreal for chasge in osmenkip was
revewved on 14 Jamsny 2524 lor GRICL med $T9L Conasquenaly, the Trot scquisd 180% inied and paid op shan capial of STPL and 56.3% ssusl and paid up sham capiia
of GRICL on 3 fesery 893 (wquiicon dee’) dor @ ol comidersion fncluling tansacion cesp) of ® 555727 emlions and 22074590 milluns fegpectiely
Crassquenby, GEITL andl 5TPL havwr heooms o sabealianies of the Trast

Dvaring the curmem Faancial pear cedesl 51 Blards 2024, the Do of Dirsoors of the Tnvessmen: Mazoger of the Trist his suecsed the shane purchase sgrosment cm 3 Augos
1023 fine accuiition of 10 [noe bandred prroend] shastholling & s ar more wanches asd munagement cammol o Bangaboes Elerated Tollway Frovare Lmned cvned by
Galooy Invemtmeny 1] Pus Ll {Speasarod tae T Appmval for chunge in ownership ks been meeived an. 11 Manch 2024 fain Matiood] Plighways Auorinies of ladi
INHALY, The chepleion of s o woukd depead upan peceipt of relevant apgrovals sed complesion of contrsmd ohlgsico,

Totuming the current fmsrcial yesr ended 31 March 2008, pumuim . the applcable provisizss of de SEBI {Infrstroctunt Invesmen: Trss] Repulatons, 2014 mad wib
cirrulary and guidelnes iued therrunder from tsw o e {SER Reguiuiens™) and pursuant w Regubms 264 sed Regabuoe 51 of the Securtas and Excharge Boand of
fesatry (Listisy {bligminns aod Disckoinne Reqarements) Rappdations, 2015, 0 amended Gom dme w.dime (SERE LOOR Prpuluiny, the Bowd 6F Dirsceoes of [mestmen:
Mamiget of the Truss huve pformed the Mitioml Sock Exchange of Fafe Lisited ood B85 Limded mgarding neigaticn of Ble Mumyanan Doossamy, ooy, Chid
Financ bl ¢Hikeer (RO af the Tnvesiment Manager of the Trm vide % beer iitecd 28 Aoguer 2523 Mr. Marmaman Domswasy held hin cunen posaien of CFCr el 21
Dlecember, 2123 fend of banimen boars) and pos tha he s cemed w0 be & Key Managerial Peroose| (KMP) and Sesior Munsgemem under dhe appicable proasion of the
Crripares Act, 3915, SEBL Regubwions al SER LODR Begularions from daie of rebeving, Fusthis, ghe Boand of Trnecton of [reesimen Maneger of the Tra b o mesting
datedd 25 Septerher 2003 have apprevel the sppoimmen of M. Abhishek Chhaer 2 the Chisf Financial Officer {TFOh of the Invetmen Manager of the Highouy
fedimurucius et i place of the orbeing TR0 which bas boes effeortoe fmom G Jemsary, 2004 cawands, Mr. Abhorhels Chbaer kai been sppnimed a2 2 Koy Managemal
Pyssomwel (KMP ard Seninr Managemern under the applicély provisions of die Compenies Aoy, 3013, che SEB LODR Regalions arxd other provisame. of te SER
Batulatices with effesiive from che dae 2 memicened showe

Dhuring the caeven fisancial year ended 31 March 2034, Boarsl of dwrcine of Isvmissn Mansgee af tie Trest hivee spproved follosing manens on 23 Qocber 1001

i) Tsmstane of Bteel, tand, ymeveesd, Commencial Papers (] apgregating st § 275000 millions 1 ane or more sere or tranche on & privoe Placemem basis o the
Lot o

i) Avaiing additond repas e koan (eilioyome 19,000 silbooe.

The Bowud of Direcion of the Tnvesmert Mimger of te Trust has appeoved the dfiomere of 500 commen:isl papen havey matarigy of € 20,0007 sach snd sgregaic
matariy vl of # 275 ooy at ssus prce of § #6295 50 ooy each aggrequimg to ¥ 235713 millsre. The CPs was lited with Bumhay Stck Exchangs Limized on 31
Chetnber 2020, Furder, the Trus has sjgeed Ropee Loan Agmesest with Indw Snfrasmenss Bassce Company Lamiied (*IHCL7), 1000 Benk Limited, Sese Bank of tndis
{9817 and Axh Bank Linsed a5 lenders far an ameust of 19,000 millons o of which Trun has mceived dibunessens of ¥ 1424843 millons fom ledes on 02
Moyamber 2003, 21 Movember F1E3, 22 Movonrher 3029, 04 [ameary 1024, 18 March 2024 ased 21 March 3234,

Durng s curmm fiancsd pear endad 3| Wah 2024, the Boasd of Dirctons of the Tovestment Manager of the Teun bis approved the alisimen of 265 43,540 unis of e
Trst ot am fwoe price of £ B1L0 pir et (or i agpregale amesst up 0 sppecadmass © 21,500 milions on 2 prefmmial bt in soondassse with the the Secoritm and Exchangs
Boand o Lnfls (Trfruraae Iresomem Tiuss) Regulations, 3004 el with Chapier 7 “pedslme: for grefereatisl isee and mritmonal placesnt: of uesin by lined Iod To" of
Wlaser Circulsr for Infrasrocton Tnvescmemn Trasts (Tl Tsl dated 06 by 2023 and smendmenn thereot (herem refermed a5 the *SE B Repalninns). The amits were Ieted with
Harmnal Stodk Eochnge Lintied on 19 [smery 3034 The procesds of £ 21,500 millisss havwe hern utilised for mpnem ol pundesie corssleraton of STEL aed GRICL
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Dhraig the carmest sl vear endsd 31 March 124, ibe Board of Dinsten of the bovesment Mansger of the Trist e appeovsd the slamem aid Snee of 50,000 Seaiar,
Sacund, Listed, Ranevl, Tunable, Reddeemahle, Mon-coavenihls Debe Securities of face vahe of ¥ 120,000 cach *Elehemures™) oo private plscemen: basis o of which 15000
Diebenimmes Buive been aued o par e ai the sy price ® V0000 gper Debennue and 35000 Diebercune hare hoen vl @ the e price ¥ 190,300,109 per Diebeniues
scaapdasee wil the SER LODE Pagaacins, The debgnunes wer lied with Bombay Swék Exchange im 19 January B4,

Thiriag the corme. Fnansial e endad 32 Mach 3024, e Board of Duecron. of the Inveamen. Masge has enecuied the share purchase geivenest an 15 Jenuary 004 fin
wegeation of 100% (pne humidisd periord) shireholdizg in ane or mone tramches and mansgrment costl i reetve specal purpose vebicks oemd by FINC Enfraech Limieed
and PP Dol Holdiegs Limaed namela

{1 PN Bajisthan Highres Privats Lirieed ("PRHPLY);

i) PG (hinradberga. gl Privaw Limived [*POHPL),;

{if) PHC Aligach Highwars Privae Limbed [7PAFPLT,

{iv] PN BundeBiband Highways Praie Lemied (" FBHPL

{s) PRC K hajarsho Privabe Limitod {*PKHPLY);

{ri) FC Triveni Sangam Brvate Lissiasd (“FTSHPL™);

deily PRI Challalere Kaninshs] Fighuaom Pavae Linited FTCRHPL™;

Arii P Meerun Haridwar Highways Privaie Limited (" PMEFPL;

i) PP Bithuar Knngsr Highways Petvate Linand (*PBE HPLT)

{6} PRIC U Higheray Private Limited (“PUHPL"

i) PG Csomai Mg Preace Linsied CPGHLT) and

iai) "MNE Barilly Manial Highway Provaie Limeed {*FBNHEL® oo e *Taoll Assa™).

“Thie completen of squsitos woolkl depend upom meceipr of relesant appovaly snd compltion of commonal chligtinm.

Druring the v esded 31 March 290, pursaist o che apphcable provsions of the SEM (Infrssrocmee [ovesnen: Tes) Requlssom, 3014 rad sk cnoolass and gideimes
fisued thereuader Fmm tme io tme CSERE Fogebuiioss™) and Secuntes and Exchuarge Einand of Tnci {Laimg, Ebsbgatiom: and D bosere Requiremenis) Bepdatiens, 1018 as
amanded From time o ome (SERT LODR, Regebitom ™), the Heand of Threon af lnweament Manager of the Trus heve mfnased 1he Mokl Sack Exdhange of Il
Limited mnd BSE Limisd regareding neinemien of M Meemj Sanghil o the poatos of Chiael Executive Dificer and Whole nne Dieanr of the Highway Cancessions Oine
Privase Lisited [ Tnvescoecat Mamager™ dll 30 Mach 2004 fend of besmes Tous) and sppoistment of Mr, Gaursy Thasdna a foint Chael Execaties CHficen and Execigive
Treecrue amd Se. Zaler Bhan s Joet Chiel’ E esomive Cifcen effative Brom SF Apoll 1024

Sulrsegurnt i ihe pear ended 1 Masch 2024, ther of thee profen SPVs, mancly ARHPL, BAHTL, and GSHPL, have submined petdions w the Hanble SMackons] Cosgeny
Taw Tribumal, M Besch [Tl capial reduction i scccedance wab Section 66 and wther provisins of the Commpanies Ao, 2015, The aborementioned redusion
vt apprrved during extrmantmany gl mestiog held s 04 Apnd 2024 for ANHPL BAHTIL, md GEHFL respectively. fubsequent 10 the sppeoval ol the: capital reducion
s, The wid comidermion shall sand cuszanding and the wrms for such mpaymam will ke musslly sgreed spon by the Company end iy shasdatlem, The prisoms e
fiked cin 08 Agunl 3024 for AMHIL, RAHFL, and GRHPL, sl st adminred by b WOLT o 17 #pal 2008 for GSHPL and 24 Apel 2004 foc AP The sdmequen
‘hearmg wre chadalal For 3 Julsy 2004 for GEHTL sl 37 Assgant 3004 for ANHFL

i g B s oxtomnivemenly 550 e

SIGNED FOR
IDENTIFICATION
PURPOSES




Highouys Infrasera avere Trasi
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19 The Saaceem imchsles the wenddone fnancial resuls forthe bl waronded 31 March 2004, being the balincing figeres betaren thr walised standabine e ;i megpect ol the
1l Finaseial veser and the pishis hreel rossiied pristo-dae Tigurs apw the fime half of tee carrent fmancil year, which wer:subies o Emied v by,

W The Souwesem wcudes the senddane financial reabs forche hall prarencksd 11 Solarch 297%, lresng the balncing Figures beiown the s wandabes Fperes o rsgea of the
rﬂmfmﬂmmﬂdrpd:hhdmﬂihd g,ﬂ-n:-hﬁ.i.mupuﬁ Fl:lthlfdﬂr[m‘iu‘u [eancml vear, which were sibjec o h-l:lﬂ'i'lr-"b'pl.u..

2 Previs period figans bave bem nclssified/regraped sherever nocessary o confime v cunen perid dusficaion. The impac off the sutie = ool auieral oo thise

stamcilnge Frencal rsubs

12 AT walues ame ronded 1 newres milives, unkss otherenr mdicaisd. Coain amoune chn s réquited 1w be dsclored and do not appear dae 0 rounding off are ogressed &
=ls
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Indepeadeat Auditors Report an Consolidaied Half Yearly and Anoual Financial Results of the Highwinys
Infrastruciuce Trust (‘the Trust') Pursuant to the Regulagon 23 of the SEBI (Infrastmucture luvestment Trusta)
Regubations, 2004 (ax ameaded) and SEBI Clreular SERL/HO/DDHS-PoD-2/P/CIR/2023/115 dated 06 July
20123

Ta the Board of Directors of Highway Concessions One Private Limited (As the Investment Manager of
Highways Infrastmcinne Trisst)

hpiminn

1. We bave audited the sceoinpanying consolidared financisl reaules of Highways Infrstucnsre Trst (Troe) and its
uahsicisries (the Tnst and ies subsidiaries together refered 1o 38 ‘the Grown') for the half year and year ended 31
March 2024, conssting of the Camokiduted $taterment of Profis snd Loss {incloding Other Comgpeehemuve Incore),
explanatory notes theretn and additional disclesures. s requdeed o chaprer 4 of the SEBI Master Circular
SERL/HODOHS Fol 2/ P/ CIR 202,115 deted 06 July 2023 (SERT Master Cisoalar) (hexsnalter refatred to
ar ‘the Statemner), attached herewath, heing submizted by Highomy Concessions One Povatz Limated (the
Investment Alanager of the Trust”) pasuant o (he reguivements of Regulation 23 of the SEBI {Infratueiuse
Tnvestment ‘Trists) Hegalations, 2004 (m amended) (heretrafer pefened to o ‘the SEBI Regulations), sead with
the SELH] Muster Corulas.

2 Tn rusr aindnn and m rhe best of e informasion and sccording o the explanitions gven o w and baged on the
consideration of the reparts of other aurdivoes g0 separice sedived Branciul stiteuents of the subnddiaces, as reberred
i B pavsgraply 12 bebow, ihe Smtement:

{0 includes the armal fnancial resulis of the entities lsted in Anneooe 1

{i)  peesents financial resaln in aceordance with the requeements of Regudation 230f the SEBI Regularions read
with the SEHE Master Clrculars in this regard; and

(@) goves u true sud fair view in conformity with the cecogrition and miessurement principles lid down in the
sppheable Indian Accounting Standands specified uwuler Rule 2 (1) {a) of the Companies (Indian Accounting
Standards) Hules, 2015, a3 wnended (Tod ASY, and ather accounting pancipla generally accepted in Tnds,
of the consolidated net profit afrer fx and other comprehensive meome and other finon mafion of
the Group, for the balf year sod yesr ended 31 March 2024,

‘[rarare keenEiET ‘ialbow G Pafvi & G2 LA bn megwianad:
il e wih EwTicaion
- T PR



Walker Chandiok & CoLLP

Independent Audiee’s Report on Consolidated Half Yearly and Annval Financial Results of the Highways
Infrastructure Trzst (‘the Teusi™) pursuant to the Regulation 23 of the SEBI (lnfmastmce Investment
Prunta) Regulasicas, 2004 (o smended) and SERI Circular SERI/HG/DDHAS-PoD-2/P/CIR /2023 /115

dated 06 July 2023 (Cont'd)

Eullfniﬂ]:ﬁﬂ.nn

% We conducted cuz andit in scoosdence with the Srandards on Auditing (545 snd aeher pronouncements Bued by
the Instiite of Chartereld Accountants of Indis {(the TOAD. Our respomibilies under those standards are Borther
descaibed in the Auditor's Resprsibibities foe the Audit of the Staterment section of our report. We aee independent
af the Grog, in accordance with the Code of Ethicn ivued by the ICAL and we have fulfilled our ethical
responsibilities in scenrdance with the Code of Erhics, We believe thar the audit evidence esbtained by us together
with the audit evidence oltaned by the nther suditars in teems of thelr reports seferred 10 i paragraph 12 of the
Oty Barters section below, i sufficient und sppropeste to provide 4 basis for our opinsan,

Responsihilitles of Tnvestment Manager and Those Charged with Governanee for the Statement

4. “The Stasement, which is the responaibility of the Investment Manager of the Trst and bas been apporoved by the
Herard of Directars of the Investment Mamager of the Trust, bas been prepared on the bass of the consolidaed
annual financal staemenss. The lrvestment Manager of the Trust i sespomsible foe the preparation and
presentation of the Statement that gives 8 true and fukt view of the conolidated ner profit ar loss after tax and otker
comprehensive income, knd other financial mfermation of the Groap in accerdance with the requircments of SER
Regulatioms cead with the SEAT Marer Crevdan, inchading lod A5, snd other acoounting prisciples penerally
sccepted In Indis ‘The Investment Manager of the Trust is also responsible for enmaring scouscy of recoeds
irchding financial informasion considered necessary for the prepatation of the Swiement. Fucther, the iespoctive
Board of Ditectors of the Tnvestment Manages of the Trust and of the comganies mduded in the Group, ire
responible for maintenance of slequate sccounting tecords, For safeguasding of the wacts of the Group, and foc
preventing and detecting frmds and ocher iregularities; seiection and applicstion of spproprase sccounting palicies;
making judgments and estimates that are ressonable and prudent; snd design, implementation snd maintenance of
adeagaate internal fusancal conesk, that were operating effectively, for ensuring the scowscy and completencss of
the: accounting records, selevant o the prepsesiion and presentation of the fnancal resulms, that gve s true and faze
wiewr and are free [som material misstatement, whether due o frand o eoor, These linandal resalts have been waed
for the purpose of preparation of the Staement by Boasd of Divectors of the lovestment Manager of the T, us
nforesuid,

5. In preparing the Statement, the respective Boped of Directors of the Investment Managee of the Trmt snd of the
comypanies incuded in e Groug, are respomible for mscssing the abdity of the Group, continue @ 4 going
cancern, disclosing, 1 appbeable, maners relared 10 going concern and using the going concern hasi of sccouning,
unless the respeciive Board ol Directors either intends w bguidate the Group or to cease operations, or have no
realiszi: alveenative but m do so,

6. 'Those respective Bowtd of Direerors are also responsible for oversceing the financial reparting process of the Trust
and pompanies mchaded ki dhe Grop,

Auditoe’s Respopsibilitics for the Aodit of the Staiement

7. Chir ahjectives wie to obtsn reasonable sssuranee sbowt whether the Staterment 16 4 whiole is free from maberial
misstaternent, whether due ta Faud or etrod, aod o e an auditor’s repor that mcudes oo opinion, Ressnnahle
sssurance i 3 high level of assursnce bt is it a gosmntee thit a0 msdit conducred o accordanee with Standarcds
on Avsditing issure by the JOAL will slanys detect 8 materl misstternent, when it exists. Misstaternents can anse
from Frauad or error, and are considered matesial if, indivichmily, or in the sggregate, they could reasandbly be
expected 1o influence the economis decisions of users taken on the basis of this Satement.




Walker Chandiok &Co LLP

Independent Auditors Repon on Consclidated Half Yeardy and Annual Financial Resulis of the Highways
Tafrastructyre ‘Trust (fthe Trost’) pursuant to the Regulation 23 of the SEBI (Infrastreciune Invesiment
Trusts) Regulations, 200 {as moended) snd SEBI Circular SEBI/HO/DIYHS-PoD-2/P/CIR/2023 /115

dated 06 July 2023 (Cont'd)

B As past of an sudt in sceordance with the Standards on Auditing ssued by the ICAL we sxercise profesaional
judpment and malntsin professional skeprcism theoughost the auchs. We dao:

léeniify and assess the ks of materint misstaternene of the Sttement, whether dae to fruad o erroe, design
and perform audit procedures responsive o those risks, and obimn sude evidence thae & sulficsent aml
appropeiate (o provice & basis foe our opinion, The rsk of not detecting o mstedsl misstaloment remaliirgs fiom
Franel 1 begher than foe ane resulting froem ervor, 4 frud may fnvalve collasion, forgery, imtennenal prssions,
miisrepresentations, ar the cwrerricle of inieenal contonl;

{Matmis 30 understanding of mberral eantal relevant 1o the andit in order to design audit procedures that are
approprite in the cirrumzranoes It sot for the purpote of expressing an opinion o whether the Tt has in
place an adesgiste interns! francial coatrals with reference w0 financial stacements and he opertiog effectivenes
of wish comody:

Evaluate the appropristeness of accounting policies used and the cewsonableness of accounting estimates and
relared disclosren rmcle Loy the Tnvesument Manager af the Trai;

Canclude o the sppropriateness of use of the going concern bash of secounting by the Bosed of Dicectors of
the: Investment Mansger of the Truse and, bascd oo the wds evidence obtained, ehether & niatern] unceci=inty
exiats rebated bo cvents of conditions that may cast significant doubt on the shility of the Group, to continue as
a going concerm, 1F we conclude thet 8 material uncertsinty exists, we ave required m deio atfention in our
andisoc’s seport to the odatod disclosures in the Starement or, if soch. disditnres ure inadeguate, b0 mndify our
opindon, Our conchusions are based on the sudit evidence obtained up w the date of our asditor's Fepor,
Herwewer, Futtire events or conditinns iy cause the Group o cesse to contimse 23 3 going concern,

Fuabante the overdll presentitien, struciure snd content of the Statement, including the disclosures, and whether
the Seaterment tepresents the underlying warsactions and events in a manner that achieves fair peesentation; and

Cibaain sufficient sppropraie suds exidence regarding the Anancial statements of the entities within the Groap,
b exgatess n opinion on the Statement. We are responsible for the disection, supervsion and performance of
the audit of faancial informaton af such entities induded in the Staerment, of which we are the ndepondeont
sudiiors. Far the ather entities included in the Stmtement, which lave besn audited by the offver auditors, such
ather suditors remain respansible for the direction, supervsion mnd performance of the auditn carned out by
therm, We rerubn solady cesponiilie Fog our audit opmion.

9, We communicate with those changed with goverrance of the Investment Manages of the Trust, rogading, among
other rmatters, the phinned scope aoid timing of the aucdit snd significaor audn Firsdings, including any significant
defichencies in internal enntrol thar we identify during our andit.

10 We ibse provide those charged with govesnce with o sosement that we hoee complied with relevant cthical
requurements regarding ndependence, and 10 comomrscate vath them all relatsoniships amt ather mattes that may
seasanahly be thoaght to bear on our independence, smd where applicable, selated safrgumrd.

11 We alss perfarmed procedures in sccordance with Regulation 13(Z)(e) of the SEB] Regulabons o the extent
sppleble.




Walker Chandiok & Co LLP

Independent Audior’s Repare on Consolidated Hall Yeady and Annual Financial Resnlis of the Highways
Infrastructore Trust (*the Trust’) pursuant o the Regulation 23 of the SEBI (Infrasimciore Tovestment
Teusts) Regulations, 2 (o smended) and SERI Clrcular SEBI/HO,/DDHE-PaD-2/F/CIR/2023 /115
dated 06 July 2023 (Cont'd)

Orehier Matters

12 We did not madit thie hall yesie aned annaml Gnancil saiemei of 7 subsidianes included in the Staement, whese
finsncinl information rellects ol revenues of ¥ 105676 millions and T 3 367.3 milbions, botul rI!tpmﬁI after mx
of T 21501 mdlions and T 9288 millices, wnd weal conprehensive profit of © 21511 millions and 9220 million,
for the half pear and yesr ended 31 March 2024, m condcdered in the Statement. Thewe Enanciil ststemenis have
Iseens audited by ather suditnes whose audis repors have been furnished 10 us by the Investment Mavager of the
Truse, and our opinion in so fs s it celates w0 the amouns and disdosares included in pespect of tiese subsidiarics
is based salely on the smudis reporiz ofuch otler andis

Chur openion i not modified kn cespect of this matter with respect to our reliaoce oo the wark done by and the
TERATS nf'ﬂqenﬂ'l.ur-.'l.l.!iwh.

13, The Ssasement includes she consobidatind finunciil resdis for the half yeae ended 31 dMarch 2024, bring the balancing
fjpuises between the madited consoliduted Fguies in respect of the full financal year and the published woaudited
year tor-date consalidated Ggures up o fist half of the current fnuncial your, which were subject 10 lmited review
by us

For Walker Chandinl & Co LLEP

Churtered 4 i

Firm Reg i1 P CHRANTAN SIS0
Magich Agrawal

Partmes

Memberdip No. 37000

DN 24S0TO0IBEDHOITAER

Place: Mew Dl
Datez 14 Moy 200234



Walker Chandiok & Co LLP

ent Anditor's Repost on Consolidated Hall Yeurdy and Annnal Financial Resules of the Highways
Infrastructune Trust (*the Trust’) pursaant 1o e Regulation 23 of the SEBI (Infrastrucine Investment
Truses) Regulaticas, 2004 (as amended) and SEBT Circulsr SEEL/HO/DDHS-PoD-2/P/CIR/2023 /115
dated 1 July 2023 (Cone'd)

Annexore 1
Lint of nubsidiades included ko ihe Statament (i addition to the Tt}

Jesdhgor Pali Fxpresswys Privane Lamuted -I:'J E"I:'.I’L'I'I-

Godhes Expresswys Pevare Lirmiied

Mierra] BT Privite Limited {NBPLY {'E:jrm-l:rlf knorwn as Mirmal BOT Liited)

Dhirvas thp-ﬂ Cormmdos Private Lamied {TIHCPLT

Shillong Expressways Priie Limited ('5EPLY

Ulundiseper Expreseways Prvate Lieited (UETLY )
Udbupi Tollwy Private Linree (UTPLY (formedly known 1a Mavayags Udupi Tollway Private Lisiced)
wia. £ 02 November 2023 _ _
Rewari Atel Highamy Private Limited (BAHPL?) (fosmerly knows ss HEG. Rewari Arcli Highoery Provane
I.l.ﬂ'l.itbtt} we b 2 Movemnber 2023

Churgacn Sohin Highomy Private Lirited (GSHPLY) wal, 212 November 2123

Aveli Marnml Highway Privace Limited (ANHPLY) (foomedy koown s H.Go Arele NMarnaul Highway
Prvate Limited) we 23 Movembes H2%

Swearne Talkaay Povate Limited (STPET woel. 24 [amesry 2024

CGujarat Read and Infremuciore Comgrany Linsted (GRICLY weed. 34 Jamuary 2024

B mmeah s

i P

=




Highways [nlnsirecoars: Trost

Aadisg] Consslidamd Sarcman of Profi and Lass {iechading other compestreaive ingsing| for b Balf prar s year endad 8 Mlarch 290

&1 amoiies in T milliaes imbees ol stamed)

[F Elall pear el Hall ywar sxedid Hall yessr sl ‘tear ended Tp——
A Mlaech Hidd M) B picssier AE 31 Sllrr B0 51 vl SRR T Manch 323
(Hpr w5 117 bt (R wate 30) {btnat] T iy
Iornme wmnl gains
Karemas fom iperaianm LT RTR T 14, K37 L5154
Irreren mnne foos ok e 2591 S Tiad L LT 1215
Proiz o s uf s s/ e tinmra 1na BXTH Ll [ T8 1261
1 by irrTnE PEAS L] 12H AL Wi ani?
"Vatal became and gaim 13,277.51 At 3T i
i amil fnasi
Vakaapars prperes Sz in#l 1M LB i 247
fushi e Faatniry visdis of Tras) HH LR i = 1T
Aimln does |kt of Seksdarie| LL Aar 1T LN L] LI
linmraace asal aing cipress TeEL 138 4 i ] HuaT 4585
Erpleris lnedte cpees L1 s ix HLES WA, fikhin
Ppoct maragerran i G (Koo bigand (o) bt T2 W 1ThAS ki
Irvvevirers rmrager frza Rk noie b sd (2] T ) (AT iz b ] 1int
s rugermeTe s semers fm YLeR 4T
1 pasves fem L[] Lz 15 EA L] 143
Pheprox sty ni o provgueity, plist and e japines: el 1L51 ILis s 0
Anmparen of maghl aserny (B T | [ o] L L] Z1¥nan LIFs0OL
Frrmrries dimieh
Marerer oo derns Wi, fos coerreralile delersines il ik 1183 S AT aadan 1LTehAT LT LR
[ Ty — =1 ] 153 34 s Tk 2414
Esting &ee 144 4 LI E] IR 295
Cipersncn and mainenpo: expon N =L Eo L L L] 15
Cipaparons wsend rovpronaduley nun e Ik 1214 (R AL
Fe for g tixraion b1 2R WL W1 [FERT] Ly
hprrermg cepne 420t T8 LFLS ] 4,385 Zazal
Trkigiadenr omvel nny wagl P mao Raing fone Sl EL LER R L
gl arsl prvsivimgunal svprrms N 4 m:e RLE ] [R5
CHiet papuvras =Hn B 7 TE &34 |
Trstal sapenses sad kanes 10 J6EE0 1,516, LW RN B |
Pirsit hefursr parepannsd ieiie sl 1as S thy el | yre T e [TE LA T e |
Flansgncwial stovas (refin rasis 1M and 17 O B ]
{Lcsmn | Tornsfin bua e e Feor sl o ey !rlm.ﬂ I [ (LT T A |
Tax svpeme:
e ma LTI W12 MLz 3232 Pt
afarred ran kel | M M| AT AR
Toasl taw avpernss TR M_E‘ ﬁ ﬂﬁ ﬁ
Lo} Poraifs dfier i e e prriod ! e (2371 25| LR LAY frdl R ] AL
(b r somprbe naive iscome
Baernie uawll moa b o b 1o e or boss
Re-rrag il g oot S laind bevwdadibgaaes LIk ([R5 LS [IEEE] ELLTL]
librmiee won s basagy v hwsy s, LT . (LR
Total atlimr o pishdamides Sesel) inoems lid the pemed) 1ear R ) | .08 e
[
Tocal snmipss hessive imcgmn e the pongd f year ;'n’.nh'rla_ ERr | }@
ﬂ.ql.]]"-ﬂt fon dhe pnuﬂ,l':_'lth'lbiﬂhh
i s [ iy AN i LIRS 11498
Pae-corero B g anaseus AW b |
Deiaer compee hemeive (ki) incoose for e pesiad Syear
Liwis nlickom [ k] 15 AL 1] i [
M castming misin i 1T
apuihimall m
1l ke 2T IR | ] e E A | L0 I
Hos-ommirolmginiseain T FEE
Edrming jrer il cughinal [nar aniiisised)
P Ty LAY im 1.4 {417 (E b
Dhhaead (%) 3 L 12 1 ||.|111 Az

SIGNED FOR

IDENTIFICATION

PURPOSES




Heghways Infomonams: T s

Syukbirinal

i
I ik

(AN drreorcain tn T o lbis wadows nide rweies diaied)

y

al Pz Dssfbarabic Casl Flaws

iy bllgheays bnfranssesses Trast

oy chiagriond b chos smaster-chicailar o8 SUM1IO) OIS PaD- 2/ B/ CIR AN UE Sated 8 Joly 303 a smesrded inckaling yiid sl and
deram uﬂlmm_ﬂm—hkhhﬂpﬂrﬂ:tbﬂﬂﬂmm

3. |Parmcalas Hall yrir codesd Wl prow enced | FRall poue enidod Voarsmcdad Tean smiled
5 Mapch MW | 6 Sepember 320 | 0 ek 2821 M Mash HEA | 0 iebsech BIZY
et e 20| T i) [ ] A wind) =

[ | Pt Dliwimizarahl Lol Flamm al 1t Projecs B
o i 1l i e s ansist akdionad mees 1547 55 LIRS 145686 by =B 1aman
b in the brrm o divicered LR 255 ST B.E5E.7 LET
ﬂnhhmdp:-ﬁm-ﬁ.wﬂnf!&&kﬂ&duﬂf (RLLE hESEL Ly EEl5a0 12847
me'!'l'hh;ﬂl‘lll'ﬁ!ﬂq!hfﬂmﬂmetl,'Tr-q
-I‘hhﬂlﬂ b ol o | '\-Lrﬂ?ar.bquk - o o | e hLT Eo R L]
quhﬂ'mﬂulpﬂunﬂlﬁm m applible bew
i Cah Mo from sckk i Dclefing o fyabirs] R ETESE LS TR ] LLEELEY 43905
SECLTR ), I'rﬂ.lm.llnufunn.-:r:.
b | Sy rher cosee et g - the Tren and s papioeed abite, 2t Seemed] TEIE fs ] ] e LA 4174
v by e nveaocs re wsghalngg bae e bevkad s
rwwrewS revam o wrplen ceh o rr—hTh'h!'n-ll
Tueal cash Inflaw ax the Trwnr el 8] HLIET. Zd adAr it e il et
Adjustmioain
+ | Aerrparmmem of feen imimen e experne ndared o s Toa, oduding TS AT [HJ'P.ZFI-‘ e B iR
bt ot Leveesd 6 2 Yeps ol e Divenesens Moragey, Proper Manages,
Tawter, Aadinr, Vaker, Crein Bating Agescy, dc.
% | My expersdient mimbumsed o [neermens Masgger whitk the Tnemner: LERL {54 [ima30) [rset) 11884
e oot oo belol! ol Tont
b | Incorne em [ apphcabic) for sstlsbas Tren asifos paymers of ovhe| e [Hh Lo gE) E34] (8L R
wishigany dhiss
7 | Beparprem sl thind-parr delt (ool exbaanable peelerence 18 [[EEES H5ED) 0F7LE) (sl
sharey/debmnies; me , ret of sy detw sl by refanneng nl scming
¥ | rest cmh in asete v conmply with bovessing reguienem such @ CFBRA LR (19568 fds.a1) 2 EH] (L
minumeam sah lance, e
¥ | Aersiwamy arvestnd mepinr pf the Promet TP for recs of debd dc el (Eg e B [T | (R EEH | (i rari i) [EP LR
i fe il mrminken of inder prsiag SV [RLELTE 1] - : (1.5
11 .h;mmwn-r.:lnrrn' + bl 1 Slarniger |08 {14130 1+ 1055 L [{E 21 |
rapenpesy labiles wach muy b e = s [measn rekmnl Oa
rewerve et b i prevo s
1 |y e s in be alerinen by e S of drecom of 1he
Ervesemen Marageras desmed oevmsary
1 the T reaz beved [ [IED) [SLATTT) 54
Amnuar (imisscd)’ scicssed by - - - [T L
Pidz i Dimirsdoariakle cosl Mvws [C]=pA+B) 'IE.M 1500 2% T TLAT. 0 iy TH AR

IDENTIFICATION
PURPOSES




Highways Ininmmxmm Tos:
Ak bl dmlomen an required By Chapier d 1o the 81 suculer ne SERSHAD TIDHE-PaD 3B CTL 309185 daseat 1 July M0 e zmendell Host lial il Bl i sl
Circular isssed il missder v andioed consoldaned Aol rsiil S te bal yeay wed poar ended 3 s b 024

A wrmris e el Db 1 mEews o Pates ansml|

i} Ehewstn Wil Connidon Feivae Limied §*DRCPL"

B Bls.

Pariissalars

148 prar mnded
B Mhirh G

Rl e s
W Sepiember 3023

M;:lrtﬂli
1 Masch D023

ol ol
T Mo 202

Temr gridad
1 Alanch, 2003

AW i )

[Tiadadlvit |

-

il

P aforr s an -qrﬂiliml.-l".ﬂ‘ll- e Livai .|.L_|

w

tnirrest oo urpesd el § anp us s aedkad)
[mﬁmnﬂwﬁh—phbﬂﬂmfmupw;mﬁmﬁ
foe sy
Dlejirecianion, impuintisd (s of mpumen menal the ane will b
deducted) ﬂmmﬁuwpﬁ-ﬂhrﬂm
ny ok igem of nomeeas® exprese e coh e (e ol sl cash|
flows for these aemal, inchaking be e, ko] w
® iy {desred Micres |8 corring amoum of = s v o lodsliy
reogried 1 i sed b sl o st o e de o
e g D vl j
* Evesr e B per effective imoen. i

e and armd poat];

= ke 1, ke nemie prosmic, mic
* apyy ke i churpeddcrmtisnd o e Prsbil ared bow scooane which dey
umh:mmﬂrq,r.dlﬁhn

Lowsr{gaw] o @b of (mermmoeny

Surwnan ieseied by the Tren iohe Prowa Emity S penice of debl o
mﬂw.hlr#rﬂ]nl.ﬂlm the entenl albrewd under the SERS
flel=annanue lssmen Trens Regulaames, 204 [SET Begeleuns]

[l feretns bet

Akl Prorosssie Baoms baan rabssd! o rimad pany fother thies T

Cagptal vl f any

Hipaymens  of 1hind-

debw  [priecpdll/mizcrmble  peelere
shas dedbmars, di s

anp et abed by ecfisascing o avising dol
[ i parh i m.:lr-:hhm-q e wach & CERAJ
T L X

hwumﬁnwmmwmﬁwh-:
o et Ton cxpernes' Tubilies wiich may be din o faum

Fich podwi of the snatig csh hbne sabile, T, o demed
resevimy by U Deciness WMatager Ui Une wah rhe SEB1 Bgpularinm

2a

L

=

s 57
L]

e
L

[ERL]]

i

fud 54y

a1

Ay

Ry

LR
o

M5

[FEETS

Ll

(ke it !ls

L RS

153%

11308

121
Lol

[

ik

{2937
(11

7.3
P

[rin)

i Dakwl!
LA Y
Ln
B TT
s

1 m

VR
2

(1904}
LT
B

i3
RSy

il i (B
FE Tlusiibutalle cah Sam (L= Hi)

ie

IE

At ek s e Ve i Ok |

SIGNED FOR
IDENTIFI'CATIDN
PURPOSES




Highways Infrasnnes Tt
{ilishas s 38 sequined by chpres § st muasser clrosiar e SEHLHO DOHE-Poll 208 C 1R S31113 suied i july 12} as smesded mcheling guliebnes s

Foralis insmed themunder ua sudned coosolidaicd S ) sl i e hali e o year codod 8 e 250
P Al Ennmais in P opdlionns anles o pda sldiod

[ Pl BT Privase Lamiicd (fommicriy -l 1H0T B | {*MEEPL)
ol ma—- Hlall year eded HalM year caded Hall ympe siaddad ¥aamr sneded L
AE Maock W28 | B Sepromher 329 | 00 bk 3023 | 8 Masch 304 | G Maerh 200
e aut 217 ) e wor 71) ] ]
1 |Lsmsafter e ey Sestermcsd of Prais anil Lass g4) Qe Rl dukay (2.76) sy
Ad peameon: _
7 |literee (irchubng mirres im0 ol imeread, F aE oo boars paied 7Y & o AT PR 1 A
T ebemrares meed o Highwap lnfmameay Tne o per prafi s
e oo
¥ | Peprasion Gsssmen fn cse of mpamment ol the cene el b (e} 1.an 103 Lo LK
dirducire aned anorttion as per- g ared s oo,
& Mnh'mdmmlm’mﬁllmmﬂwﬂh
Tlawa for-there semal, inchating bk s lemsed w
& asy devinae b ceTieg aosun of an e o @ Rabilny g mand o asl (137 LR g
mﬁﬁhmpm&ﬁ-ﬂﬂ”}!“ﬁ'lﬁl
ey
A defemed 1, Bre Ean plorhioos, e -;-'Iﬁl = HES 3708 [rasy h
§ | Tecrme i) n werkisg caginl {75 et Ly 143 ] e
b |Lotaao e o svemmesy NE [1am [id [1L14)
T |Arpaneus el (e il o aneedee s resognied @ jscome g T 183 LAt ] Lh o WAL
rhe pupions iof working s the poka deerine
B |Amou mlessl o DSEANAIA o ey wher meve o beu ol {LE
privadeng lank st
o | Nerenen el by o Tran b Props Bmicy foe sevee of debt o Erd. ra Lisia
ikeren, thmaugh memal acorls i the e aliveed wider the SERI
10 | A Proceds from boan resed from ek pamy kocher o T
10 |Capinalenpendanre, i any R || K4} L]
11 [Repavessry of  tkindepamy  debw  ipreciedd mdesmably  prrlerenc 4 ; 15,2410
dﬂﬂ:ﬂmm;muﬁuﬁﬂ&trﬁaﬁrﬂﬁ.ﬂ:ﬁudmﬁqh‘d&n
1 b cnh e wede o conply wah bomowng regienens sch @ TERA, Bk || I L |LA243)
s sl balae, A
13 |k Proced ino sddeiend bormengs (ncladieg, debeanunes ocken|
wmunmirs, s h Awiics of cpuly iliars S peelzeecs shaes, &0,
(L quulmmhﬁmmdwﬁrvﬂhqwﬂ - - - 516
W | Aay provao o e e sded inebsead desmed nscesars b the Boarg] % L - -
immlmm'ﬂllhﬂﬁ_rltﬁrhhm
15 [Hueh porsn of 1he semog ceh il grlile, i oy 2 deemed ik HECE. =il TR b4
nwcesiry by v Erreecmen. Martager i lneswith the SEHT Beguissons
[ Cervad bl um tessarin (0 LT T T i,
[ Fies Dhaeributshls cash Buss (5= 04 FH) 4, BT [ AT B,

PURPOsES




Fighsars lmfmmmoney Tt
At discnburs: o8 sequind by chaphn b o e maser clncuies me SET G T FES-Pall-2, CIRG 3T NS damed 36 Juby 203 an ameesded sediding @i s aad
circular wewed themirdes o sabivel oo ldand Saancial mealn otk half poee e pear ended 1 Aench 33
(AN somie o T milliens anlos sdcrstic satedp

[ Jocdprgsa Pabi Bupresswsy Favan Lanied =]FEPL™)

B P, TParsicalas Fialf yesr epiiad | Ml pror onied | Hlallpeus smded | Fearandml Veaur sl
Al Ml TR | 39 Saprember HE2Y | W Nlarch 2003 & Mllarch N & llaroh 2828
e mete 21} P Nk L] { el el |
1 lsss sl tis s i Seisamsar of Piafs and Loss ji) (MR R, CHALIT) MG | Ty
Al jemrnianm:
T |Tmeest (ischabog wieied on eepend i), U six oo loss sk ot s LRSS il RS
Trems' debermonred. iced 1o Mighwap aframnoure T as per pmie aed
| e
L Mmhmdmmm—wﬂh il LT | ¥rl o o
4 sl amcait o e el et Jo i T
4 |y e demoof noncenbezpeand ioscaili doose (ne ol sl cabl
I'huim-ll-ln-d u:l-]-"h-lu:i.h.-dn
& ey v al an ame or i kebig [LEE1] BA% 5 ] (AL 57
npnl'l: and bty accoumy c0 mesmreTrers of the amer 1 the
= farrwlum
wdafprred o base vurs, JPiT a5y L= TLeF ru 17887
wairy ey gt eluapedcradied 30 i profin and keer sscsarm which oy b LIRS s 17433 LI L
ot iribar conespondng auh (Gres
5 |Deviene i wodking caplal 273 fizan L (h3R) (FENE S
i faan = ek o =vrnmeran kil {235 IF. Jus 1} NL
T [Addi Mer pemcasds dafter apphcable taree) b dake of sess f s 5% : 1956
ik dhitnb sl gt s i saber plin v mine. o proceeds:ae|
et wasead sl o bs ieveel sdneaendy.
B |Caphal expeadinae if acy 15 {1ae 553 Ty P
L] Repajmie= bl 7ok mmapﬂ.'nbm.ltt prelemme [1,L8,13) L2855
e deletiEeres, fe, e Ol aay deb fsnd Dy selinancog of exin g deby
E ﬂmm&dhduTmnd::thn!mfmum:Elkhw - LSk L 150419
B | b i tho exicrd @bl omdee e SET
Regulaicni
1 | Mer oo aside ooconpdy wth bomowing g ments sech e DERA - g
o auh el e
IF Aoy poekoa of jessve s aide derned. arcomny by vhe Board: of (B3] [[RE 40
Trrcior: [or capezers lakiltio whecl mey bie dir in Datuie
Sach pomion of dhe edming coh falnct el i anp, & derrd Pt} | nar L1 aa [balal
mcesrry b Ensenmemn Manager in bne wik e SE B Baguiz=om
Tetal Adjssimenm (51 l_g% WA ] i mg
Piex Dinrritiurahls cash s ()= (48] 1B TR, LT 375,
e iy ek it (il B Bl

SIGNED FOR
IDENTIFICATION
PURPOSES




Higghrariys |ndvaamacres Teat
.|..|.1..u...u lisibaaiies e s lip chupaer § 1 the s sesuler m SR HO DIDHE Poll- 1) FACUR 509, 108 dused 09 ] siy H20 m amesded inclading geidofoss and

d th an wnrdined

CAN mnnais i T adlions alen oibomsine sissed)

i¥] Dhsihin Bprciiasyd Frosiic Limed (“OEPL™)

Tt ed] Tinmeoiad eauilis 17 i he Ball prar snal puae ended 5 March 201

E LT Haliyessanted | Hallyesended | Habprarosded | Vesrondod Your snded
Al Moerk AU | B Copeembier Y | 19 Mdarch HES 31 i MW Al M T
e w17 ] .Fl.piln-."l'l
I |Lsss aNostas = per Sameumes af Prdn sl Lo (4] 0T | [TITE (5T &ﬁ T
A e e
1 |Ineww finchading wwome o g inkees, sy, o bows Tl fi 14 e L Lt i
{ debemcerey Sined oo Highwns Infraxnsnee Tren a8 per pofa s
[aaa 155 4
| irmpuirereri fncde ol mspenmen; revemal, che same wil LR B a7 134 s 1Az
wmnwnﬁﬂhm
+ | Aqy olaer iem of aso-cmbapers tonash meeoe e ol al
Flrwe froe s erme), sncharbng, e see L o J
= oy demepe lncrease | carming @mum of m @am or @ (L L R | i
n pmf aml keyy acturne oo pemeremen o the anct o ths
lishitpa Fair sty
*imere @ per eifeare mere e meckod (El—nor bt - 2
mrrired i asveall puid];
@ e rred 1z lomse L proviices, no ool [2144) L (L) L r ]
# yrey nibey e chargmlf i w0 che profi aml e s shich i 14l aln 10438 LR 1742
el iz coressoaubig cath Moas
3 |Tncrewedidecreme] in wavking rapal 1570 [ERL] 48 1931 Iw_ﬂ
b [Cn oo sl of s i 448 [N g [RLEL F |
T |Amoen mened by the Trun aoihe Poes By for senae ol detee ng 4 - : a4
aicich, s inemed sceelh wode suca sllowsesd] wader 1he SERY
Fogubiiom
E |Gl expradisere f wy 1ol @i LEY kR il
¥ |Fepremwm ol ikindpany el ipocidfedesnshl it 4 L 1
wharesde e s, o, e of sy det mbed By refnaccng of soving deby
1 |Ma quh s side 10 comply with bormwing eqirmess seh o DRRA i
T T T T e
5] hmmmd.ﬂhumhd&mﬂ n= B -
ﬂ:ﬂﬁfwm%i:h-whh'—
13 |5ech ponsm of dw woing cub Elusy sabhis, & o ai demesd) k] LR L] o 5k LEVRL
necemay by-the Tnvevimens Blansger i Sine etk the JEM Repalacms
(Toral fifly | TelLiT = [ RN
et s My (| = (A O] | 5.0 L1555 R L7TAMN
by e e Sy v rmaaly 2 Blanki

SIGNED FOR
IDENTIFICATION
PURPOSES




Higlrwaye Industnucrss Tt

Auddiviana an by iy

o i

:inhrmm.rﬂuﬂﬂﬁ;ﬂllmhnmld frr ke h.-u-.-:un.ul:.ﬂrmﬂul-# Brlmrch 2804
A g1 B T rmillinins ke ogbames s auaecd g

{¥il Eundurpen Exqresaways Proos Lasomn] (CLEFLT)

ehpowiar ma SR THEHE PaD- L P/ CIR 30008 1R darsd 82 July 3000 an seme nded ssechidding i o lines amd

B W

Paridcalem

‘HaH year enefesd
51 mlarch M4

Noar ondead
Xi Blarch N34

VEALE 4 s wwaabeid
10 Bllaroh 3801

¥rar codad
3L Mimrch 25ah

e 31

g e 37

]

Tlited

-

B <

T ielin (B 1 sy s, o ot S s G PrufTe snd Lass (49
A b e nis:

Inieren [pecfilegg micreil o empuk! bereal, il amd oo Joas avied
fromd irbeniare: mmeed m Highmp himsncr Tne s por ol o
Lot acnan
Deprenakes, imgaimen n oo of apetomaes oreeerel, the e wnl] b
ndrrad] and amennaion 1per prode e bow acci.
Awy whzr dem ad son oaboeporse! sie-cash fimeers e of sl call
hhu—'-l.i.—d.-h;bu-::hﬂu
=y nereise o oouTyig, s of @ asesor @ i pecogsied i
ﬁdhwnmd\kﬂﬁl}tmn&l
abar

S dpfiprmd 1o,y e provwions, Fe
= gy nthier iems changeddcmlios] v the Meofia aml o acoooe which doy
| ez remic] Sancamme b worbig cagioad

Ciarn i kol nvedmenis

Mot pcench (e applcable txor) fmm wle cl oo £ n'nﬁhﬂ-uﬂ
dairivaed pomsant (o @ earber plasy in i, i sech pocecth s
innzraded oo bee vl ey,

mmhhTﬂmlhmEﬂqud*I&
|puaves, though jmemad worab w dhe cnee aliresd ursker e SEBR
Peguaioon

Capual snpendiau, | anr

Boparprare ol shisd-pany  detx IFilc'gJJ.ﬁnhn-H Fl‘:ﬂ::
rareedebennies, oo, ner ol sy deb rraed by eefinancing of sximing des

(T s st ke e ssanply itk boeiwtig sopdssens sch o DRRA
zmanean lsdnswe, Fi

Mphﬁnmmdu&hﬂmﬂblklﬂiHlI*
Eﬁlmﬂhmﬂlﬁﬁhm—rhhid“

Sah powtem of e cbilng wnli Ielos availabls, & iy o dvsrmed]
czsmy by il Lossiineol Bilaceger i Rt sk sl SER Regulations

XN

=1 L}
1

TEF)
LS
165

AL &

Ha s E LY

T 84

L L)

ana LR

LE 4 sty

- wan
e JiBAi TR
(245 L
fran e
w3 .

ﬂ?‘i'-l!lil

[y
IFdB

(¥ 1LES) (B 5T)

el

I

il Wiel

LRLE K]

o

A
1naF

135

s
174

P

1.3
T

EO# 15

aral Al e (M

Dhistri bt bl comds Nerws {051 A+ )

L&
el ]

=

sl i i b ool G ik

SIGNED FOR
IDENTIFICATION
PURPOSES




ml-m'ﬁ-
Akt il it an requined ey chupice § Lo die saser siepular na SERIS A TIDRE Pull 27 B CRHLSE 103 swied Ui, fuby HO . amsnded lozlnling fulddelines ans
circular insed ihe musde s na aidised comnlidaced Rnsscis] resailis B e bl sear wnd prose eaded 31 Slane 0T

(ALl ammounts tn T ooilbeess o eles o e e atmed)
{uil} Shilloay Exprossady Pivess Lisited (“SAPL7

5. Mo, |Pariicalan iNabfpraranded | FRillyeasended | Hallyaresdal | Yessnded Yo cribed
Al Wlmrk 304 | W Seplenibsy WIH | 1 Manch 2025 Al Masoh AL W Bilasss HOX
MI {1 il r’tﬂ-”.l A A=k ekl
i [P (Lo aber s as per Sanierses of Pl s Loas (] . Lk Iy 5.5 [ eNiEN]
e i i F9 51
T |leres finshading lntaret on uspaid el F s, om s avdlad M e L] w1
Frern e b mend & Hlglss Daframeoue Tnm as per profi and;
lied socevarn
1 ; impairmeTe fin e of isgmiercs =erial e dane W 3138 nIr 2 fis L]
1] el cmtietait ok A0 e Pl mnd o sccoem
4 [hey oher e of son-oshemesie’non-oah seome (oo of il
[larws Pt e sty inchaiog, beat o Bt 0
® uty (decraelfinoeas i corming ameas of moaict or s Lkl (35 1] - (267} Mr Lz
meogried n oy wd b poiiom) o oessiessnn of che s o vhe)
Ly Fasr ey
= defered 1ac, eme T prosanm, e a3 {2 i i) i |
* iy other dzme chagsd credied s chr Prolir sl e sccoere s dey - - w01 3 254
5 D:r-ri.-;b‘:lﬁ (BRI R ] fEnre L& LR
& [Gain on pak ol niwemens K LEEH (341 L] [LER ]
7 |hry amoum received from iolh o srsion nel esamgone] @ avome fod - P TG A AN
the purpeses uf werrhang et Uk prodin dfer o
1 |Aeves relesed om DARATWMILL oy other esere i e of - l:I{&Tﬂ‘r
provalon eik puaricle:.
12 |udel: Meoveali B inan smed from edemad pany fofer - than Troa)
¥ |Uhphal eaptenbiare,  amy a == ] £on l."-'l.l'ﬂflr [l
10 |Repapexen of ildsd pamy debn  [priscipali’ oikemeble  profieemos - - . rgiEL
shures/dehemures, e, e of ey deln e by refaomicay of suiiog des
1L |Pdes ot i miide 10 cosmplywich bonowing mosinmests sch a [, L4 {1
i sch balanee, e
12 |Any provisks o tesore seraride (o] desrnd necrmary by the Boirll Fim
1ol Do i sogeeene Labu Lt whiich mavbe diw i AEsre
U |Aesema il by il Tras o i Projes Emy dor seevice of debe og (1304 mE - -
ircreas ihrsggh iiemal dgonaks it oeer dowed endar e SEED)
hl.hi.l.l:l.
14 [Suck ponim of the ewiwing ceh bafancr amibbis, § wp - deee L) ma B 18633 5114
iksceerany by thee Lnvesnmend Mansger 1o i wrhahe SRR Fagubsiai
Teral Adjutrmrsss (B (HLE 10863 FRET] LA |
Flei Dhm irdbunabbe canh flums (CI=1A B} :l:ﬁ:t BLT Ba43 TR T |

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways |nfmtivotes T

_ﬁm-umn-qu].udt]-dqm4mt-uwﬁmrmlﬁﬁlfmmrﬁcmmu"-_""'J"'I'm'u""‘ L
cinular insmed thereuder od sudasd lamnl irenctl seesl G the ball year and sear snded 1§ fiarch 2530
AN snmain e ¥ oiliois asess gk rasd sed)
i) Gurgann Sobies Mighways Privare Limiod § dmacy w0 2E Flawmibecr BN {“GEHIPLT)
5. Mo, |Partacalis Hlativearendod | | Hak pre sncded | Hall poar endal ¥ ear maded Veas milnd
$ March 200 | B Seprember 2003 | 38 barch 200 i blasch X | 51 Mach 2023
Wb w1 {2 Tmniallial] i w21} ] (- ihitan)
1 [P aleranz an por Statesment of Profi s Loss (4] [N, - = (.
A e nics:
T | Add Tmerent fincheng ki oo upesd merl, O g oo oam aviled B4l ERk1
Vo debentare: b m Trs o per probt and o acanen
b |y esder e o on-cest sepensedson-canh imoome (re ol sl caly
Thrw B these wenm, inchabog b sos kmted oo
* gny et imraie 10 camplg smosm of w1 msa or @ listic| (R iy
reengrend noproie asdl ks eccount oo mepsremem Af the st e the)
Habiirya Sair waligy
bl e, bewwr e, prov o s i T
= gy et i churged crediond w the profi sl beie sevvaren aluis dif bt i . 5524
mot v b cvmesgancing cah Hoee
+ [lwrete b wosiong capial 1565 LELLES
5 |Guin on sa of mvesime | 3 _IF'JH:II
| el if asy b B
T Sﬂwd*m:lhﬂ—nhﬁ,fﬁmiﬁ!ﬂid M 37
merrweary by the Levestiern larsger i lise with rhe SEBI Forit Rigolationy)
Total &il| parmens (B3 TR . = T
Leewn : Amwunit eisaned by P s e SERT grbelines {L3) 555 (455}
Sai urah s cash Qe (CjSLA#BCH 31T . . D6
g ot ey ety 0 i)
IDI;::rdTlFrchl ON
BT
.JJ":.'\""_." - "
i i =
£ E
1 1L ~§
LR 5
%—:&-




Highrsirgs Brfraaimsa e Tiassp
Addiconal dlinclomumms ax regused Iy chhapots § 90 Tha mdster circobas wn SEBEHO! DDHS-Poll-3, P/ CIR 223/ 15 dated 86 by J024 a ameslisd tnciuling yuictalines and
ciecular bl chewsndar an sudinod censolubaicd Srancial b o ihe a8 pre srd yoar eeded 51 Manch 024

mm-l-huhﬂhﬂ-tﬂ.ﬂll

qiny Boman Ak Fabinay Peivae Limied jfomevly krasn m HLO Bowan Ateh Biighaay Privets Limswsd] feobeidisn: o § 1 Moven ber 202

[ Fin. |Farnosian Flall poss smdad | Hal prererndet | Hablpean seded Vorar rrded Vet el il
i Masch 3020 | 3 Sepacembes DI | M Manch N Al March M4 1 ey cE
{Hakr matd 1) 1 “acasalniary THafs w11 J-‘-l-’ll.l__ g e
P |Bars afoer e s par Soawmmntaf Pred ol Loss §A) (M) . 2 1= TH) -
Al |
1 flasteen {echafiog imeees o angaid vl i s oo lem FrED - rar =
ﬁmﬂdqhm_udutﬁqhqlﬁmnmnm“mrmﬁ
Lot oy
3 [Depesciason. mmpaimen fim caw ol soprment el e e sil b gl & frisi]
] weerrd st i pet ot and boraocmme
4 |Anp aberdem of aba-iah experasd ron cash Incame ine ol @l cnh
e ko ot e, il inling Bar ot [ b
# ang detemsinarost N ceEng s vl o dme oF & N EY {0
meopmend in prefii and I s00raw oF meSdreTem of Ui amE or
labalay w kv valiem
& apzewi coni s pEr dteclsr amcer e ssbed difamecy bawees i 1413 -
ad mnal pady
e femed ux; ke e prodisons we (ARE T} frad s ] =
5 16 W fihig, el BhL - (L
b i o e of imeskas [ . [LLE .
7 [iCapid ewperchiue, if ane (21w " =R A
i EH.F]-TI of  terdparry delw  (precipady mieenable  prefenmo: ] . {3294) +
s defrmired, A be of oy debl T hy rfrancog of reming dels
i fSxch pooon of b eomry oih balece asdad, T any @ deesmed] SN fo
reeseiry by e Imessoem Mnager i ke wahy e SEET Hagolainm
FTeriad a0 - = Fi] =
Fird Disdsibmatubsle: ¢aih M (L}= A1) i - - e =
(O iy el et (TR A BLAE

IDENTIFICATION

FURPOSES




Fhighways Infaanares Trsic
Addlitisnal dbshaires 58 sequieg by chepoo & m i maner dresie e SEREHO/ DGPR3 FF CIR A A2300E daed 8 July 2550 s smesdod mchaliag gesdsinm s
circalar baumsd themundrr om smicd coesalHited Smancial msuby fode bl poss smd pesr ended 3 Aot 245

1Al emmais in T millictis wivlew oobersss st}

i) Ulsbagrs Toollwsay Potwans: Limibusd Sorms y kosevsen s Savayuga Uddapi Tolbway Private Lmised) (abidan « o 00 Pdawrmbinr 281
[E R, [Famealen Fiali year el | Flabyoaronded | Hall pear eniled ¥ war ol Yoy e
A Momch N | M Scppeebier 02T | 10 Mmch 260 5 Bl arch HPA 3E March iEY
e wt 1] ] L] Lok Elaied
T h—-.rn-!——v;hnﬂ.lﬂtm {I..HL'H] = - el by »
Adpmiiintisg
3 |lwers (inchading v oo anpad interesl, i amy on loars s HEH e e
fromy' dehesrarm: mieed o Highwns lafmanonas T o per profi md
Imi pccoee:
¥ recation, inpairmere fin cav of ispeomn peensl. e e sl b magt 205331 z
En.r.l ol wanorisiinin as ey prodi and boss scceun
b | fure orbaes e of st catbwpa s see cath o i al astual el - - ¥
thrws Fur theie wsiad, indeakig bne oo linssd o
» iy devrse la carrvie anciom of an et or o labikvy seoagomel oy [N - - [REH] -
pimiE il s ascours oo sesswmEd nf the maee u-rlhl.-ﬁ]ﬂ!:.ll fax]
wabut)
L |imreis i woelig capard Ll - 1R -
b | Ciin i s of SveleE i) (1) ]
P | Akl s bl b DERLAY MMV S o asw ke reserve @ Beu of 5P - PLLE ]
B (o cpemabicrs, d asy | = Fazh
i hlpgm of ibind-pany ek [Fh:ﬂfrlktﬂk E:d hq =7 iy o
it harea/dabermares, o, ser ol sy deba maed By relinsacing, of wxisnig dobi
Br  [Add: o from sddivonsl bormwing nciading debeoroesdsther [E] 150 &
securice], mrhmmunes of ey e prefoees s, o
I R Papmaeree of gy othar Eabdlaion (s poversd ureler soriing capital o = iELY
B (et poriis o i ot caili beduie aaladle, | s @ deowed (LER L
mriestary b the Dovestme e Sarager in fine wnk the SER Regulwtons
e ] L3Rl > = BT
er uirah e gaeh Hoveen {C)=4 A 4 ) 5.8 . - AT =
il ey B o vnNn S ik

SIGNED FOR
IDENTIFICATION
PURPOSES




Highwwis Infragores e T e _ - .
Aibsmnnal diclossies @ wequined by chapim | e rmaser cnoadar ne SEBLHOY CROEPul-2/ B OCIR AA023 115 Sared 06 fuly BL0 s emesilol mcodieg Sl lisce sad
prinanlul sl

crrular el S iFisdiar o

Akl armoures wm ® i T siadesa arberaine stamll

(i Al Mermal Haghreeay Privoie Limoed (AL goulviedisg w22 Savontor 3154

finanziul soaits for the half yeas and yeareoded 31 el 2001

[E M. [Fasticatans Halfyearsrfes] | Flalf prac snded | Hall pear ended Y mar anded Vaur emded
X blarch 3004 | M Scprember 21 | 30 Mlsach 26D &l Peurcti 2TH AL March B
Wger v 311 T ot i e 11 b =]
i ﬁ-n.;n-u.-.-!u_ntulrm&_lr.um .1 5 - 5.7W .
1 |lmere, (ochals al i aow oo heees sale) x5 - mis
I-ﬂf.ﬂﬁunmﬂmth}m‘nhfmfm:rpﬂuﬂ
lema mmywarn
i eyt (16 cns o irgaierenn el the o el sl =1 - A
arxl amonastiom gz jper ol st feey s
a4 Anyinher drm of won-cehespedie e el dome o] s s
[Hoowen G cheme s, inchiriing bax not fmized =1
= gy e o N cRTTng mTcay of momes 0§ ren v ¥ Esral )
rectggened i profil il ko sccousy on. messareoem of the g or 1he
|Vinbaedip . Wi v
= pmiziest conl i e dleeiee lsen sae el (@ifeenee beoeen) LEED - TEED
s and sl puid)s
#defimrad L, B ln, oo, B fenag [ .
# my pther-em < gl crdiend v e profil asl fe sccowne which (87 . {307
i ivedve Comespondng cah Boay
5 |Lrereas in workng capia bl - HE?
& | Cuin ook ol nvenmemi | B}
T \Chpisl expendnure, §ar fisf - . ARy :
i [Bqupees ol dhiadgany &b (pracpsd)/edemvhh 19 = ] :
wharenidehe e, iz, o ol s deln caand b nocng of Sesidid
¥ {%uch poman of 1B eoning coh belance svailbde, § ey om0 desonst ARAD A
mhhlm%hhﬂlﬂtiuw
Towal Adfjusvmrass (M) B : E: B 47 H
[Miet Diirdvenabie cash flows [C1=(AE] A - . CIT -

D sy ey Aevndeanaly i ]

SIGNED FOR
IDENTIFICATION
PURPOSES




Higgbrarays Fafres e i i T s
Aedinsinsed | i chos Ly a reguina qldupln#mﬁr—r--uhﬂmfmﬂhnifwnnjmﬂ“m 18 Jurdy B e et el i lilig ililaiies and

ool sl Berrwaide s o0 diilined alidazad fi i

{4l amirunss ¥ eillsren nebesd i raies Sl

{xiih Swmmna Tiodbway Peivare Limised (5 TPL) wod &0 Jmmuany 308

lin i ihe ball yrar and pros eaded 51 Manch 7024

[ Mo [Fanicin Tl pras codcdl | MRaliyess ensed | Halljmarendid | Yesroded Yumr ended
1 lasch 2904 | 90 Beptember 535 | 10 Musch B0 | M Mach T3 | 33 hlaech 500
FE.-HI [ a1 i | i)
H Prafit dfrey i an ger Statesne ol of Paalin s Lo (4] aslas - - -
I flmers tmzren o0 unpad mmenl.  ang o= e ol kA nEE .
fram e oreed i Higheay Silnsircurs: Tt @ per profil and)
s B
3 impalnnen fin cse of inpaimsen rreel, the sane il ke anmn - BL i
ik 1 xxl o o ool ] b gocoum
A fAmy leer iz ol non-umihepeeevisr sah meome fer of sl oy
Pt ooz hear e, iy b svot bves] o
-qwmhmmu{mnﬂmnlﬂﬂh L] L]
n profic amad bos moonm: on e 2l e s of the
elicyat (i et
= teformed 1o kewr s prosmicm, o (RE=1 = | - - [
* ity nehizr enm eredives] B the profin s ko scorust whiek s Mk - LI
E ] rHum-mﬁqup-'d (38 (155K
&  ||Catn ot ik ol Retsimey .58 456
T qu-'lﬂ:l.rrim LT - IFLH'!I
(] s o rserve decmed necesan by die Boand of Do o [Rr g '?Wm'
enprenin [ebilnrs whichmayhe due in hius
¥ Sk poman o o emming cuh bbuer saiable, T oy, @8 el 3.1 A1EL02
tiacewiary b s [eveimen Marsger i lne wichche SER Repidniim
[ Tocal Adjstments (B) AL . = 3, ORI
M Disirfutahls cask flvws (CEATE] [ETT - - 4,151.30 -

fihy gme duy e Sty o s |

SIGNED FOR
IDENTIFICATION
PURPOSES




Hijghrways Infrasamaoss T ram
Adddigiamal Al g pjuied by chepurd in e maser sl e SN HOUDES-PoD-2/ BFCTR R0 LI dend 18 juby 900 o smesided inchodeag gubd sl and
o il dnstiival 1T RIGadeT £ audived cuesnkilaned. (nan bl soeits e e kel year and prarsmbod 3 dilesh 203

(AT ammoms o ¥ oillisns asdess acdierase ssied)

Roul Asal Infras mmodos Cim

EE s

Poarticali Hal: PRalipom wnccd | Hallycarsoded | Vemremded | Yaar moed
M March 300 | M Scpiemiber N5 | 0 Masch B2 | 20 Mach TR | 5] March BIZ1
ik s 27) ] i s 211 {hotizel) =]

Wt it aBok1 Aan 30 et GG mmenr af Frofitmed Los (4] (8T . = [T

lineE i

Deprevation. ingainmen (in cne of ingaien mrmenad, the dams sl a1 = "

devrcrad] aned ancriigies o per prodd and i sosmL

Ay oher xem o oon-cehopeseson-oab e ot of wnd

Mews B thene ieread, irnchocing bor nosmied o ]

* jmiem e dleake e e methed (e by HaH LR

pormued and ameal jusdl

# ez ired e b i, oo s, S Law - 249

® gy ity i shargedemdied po the prafin snd ke aconaum wthizh de a5 - Wl AF

i vk comesganiding caxh e

Errrass i working capud huLl ] - 13550

iy 1m e off imvestmenin AT - |

G expesidinare, & any et ] - = S

Bepayres of thinkmany déw  [proepdlrdenmehl  pretoes) {1120 - (125209

sharen'debenoared, oo, et ol pmy deby cesed by refirancsrg nl exsiing dels

. sk et aside 1o coungily with bomowing moeirmens nech = SEA - s

e cazh ke, oo

Suck purtien of the etning caih balame avadable, § any m el 12857 A1ER

merrsary b the Laveutrere: Sursger i lioe wich vhe SEBL Bepidannm

Adtjea [T L : . 411LW
RELE o = - 1ILNT
[ T - (e AT
Taen Do Pt b s v (= [ At FETIET] = FETERT]
i e s e sty i )
SIGNED FOR

IDENTIFICATION
PURPOSES




Highwwys lafrasirsciune Tris

(Al amuunis in § osiliones saless oiersiae sabed}
Funfics dumag e camenl year cndsd M Maech 1024, peessani s Cirtuler in mmm“wuum;wm:.ﬂ_m;“ﬂ#—d be Decembar 200 o apviscd funmaa for

computatiion of net detributable cash Dws Taye bee patscribad, which is ofccsve fom O Apeld W34, sccondingly he MIFCF ag por nevies] S o the pese cpded harch 2034
have dlso Been peesesied below:
i Migleavs Infnstuctioe Truai

% M. | Pasicularn For the pras coded For e pear endeol
i belacch M4 B Wlarch 0213
|| Comballams Tromn: iperag iouvizies of the Tinssi (BETEY (130,14}
2| Adil: Cash oy nemrnd From S lrsmment eakhis which wepressni dlemhonne of KOCH ormqaned @ pre elern 13 e TEMEAY
Trapssoik
3 [wdd Treweory wecamfmeome foan meeats asvenes of the s (newe ;e el from (ol Soqmets, =y (ST TS

imirstmenl entiies 0 Aefined i Kegulanon [83), i ool sy dler s i i naters of imEcrl; ol om Al
Polummmd Fuiabe, wiicdincsi, sass gic, el irenes e, codeding any Tnd AS adjomenis. Parhe daoficd sl i
amenmwill b cometond e & Cis% poved | s

4 | Losw: Finmin cosi on Besrovremne, e hdieg antriestec of 6] oomsacion man w ger presand bas soosin! of e Tral (LEIA 0] (rAiE]
% | i Thebsi eopppemiont ai Tt eved S iinchcke pandipul oepaymaniy s e sheduled EMIy except. (e linsncnd thamgh new AT (Hz5%
dibs sechufing erverdealh faodoes il 0o aehale ary debr epemepe el axhmsicod throigh nisy e moang foom o ety
rawed ghrongh mruarcy of i)
[ In-—;|1-|.-|m-ag.|u.lm'humm:hmdllzmhhlwmﬂmmﬂhﬂ:mhm 2REE LILLES

Inae sgreemont enmernd b financa aviniuiog, o () rene anil encinions, cocemanin ar gy cther sk pphoahle s
deln serumides Mol bey the Tramd s ooy of @3 GPVed Fiokbioa, o il mnme and surdifens, covmsin or e ohar
stiputakins appbobls o esmemal mememsl bomeengs wakd by the Tt o sy of i6 S HoldCo, i spetine
Tt wine b U spersics oo e ool AR BSRE E ROLeSE s ealbilkoows frimn such aminl Goash o,

COMIOL s gTEEITS T, i TRt T Al prsar pundidss ggroonen|, e apeemnl, H‘Mr’ﬁ'lhl.l'mtm

vl 3 bt ey, by whaioyve s calnd | or (v stdulody, sadicod, agalc, e gt

Fipulainng

I"I.'-:.I..ﬂl.-mnﬂz‘l’:mnh:-:l i) 1,040, 54 [EIITT

Ampunt reieased) (retmine) by T [0} 1% 51 (BT AL
istritishie ceh Muwes [T=AHBHT} [T [T ]

Mo

1. v e Drtibad bsssnnns il 4000 milecas in Augenr B0, B 413065 mellicas el B TSR0 metlions wan for Gesiral Coproses recpaee (OC1 dod sy expeoves mspoctirely. Ui
(gl susgivid T G wn utilaed ocinls debe serviciog, Thiers and - deb sepayman i and other muoodkenyu copnses, Blewerern, wiily sompusio of WNICE, thes spoecs wens
prmmiden] @ aciual cos insesal (apenic‘cah cartoe thosa oo bval amd et sleesd o the soeni ol G fand sasrved) and B 41505 emllicons ol T amavine were sBled i peiesies
creanl, mesulongg i nil rmpazt m WEOCE

Fther, i of Tl sl for Tmiie sxperee ansarmng o § 1205 mdlione, § 10058 mdbone wn el s sane os sof wecbided - fioomee codl b podfi vl ke dasanont ml

we o capural experelines el i shusod sgamar other Ui

2 s ST Mk B2, T Aopasien For Dbt Service Biaserve: Acoours (DFRAT anil Wyor Mamismanes Roserve A cooonr (MHA) w0 poe fanbiy aymeemos we © 02018 malhans This hos

wm a8 1 oy MICT wrehing foor fmmndid jrac ended 1 Blarck 3008 s pro ool NUNCF metvbakoge mnl R, bermwing G beaden fin MMRA and TEFRA su deown
g broscrronwingg iy INERCH. Flisswreser, ab prar (i vaeve S0 Tamewoek sotified by SEB dehick b beoon adoped by ihe Trn woel 0E Apn] 3524 =il s bece discloaied shoive an sddnioral
s ervrresnny), thii ssevvn sl nont e puied e MOCTH for famncial yea ended 33 Maech M2 Tood MARA dnd DSRA ssones ameoating in 12013 milai e ol o chising fed
e bnalapartn e 40 Befarcie 3RS ol wen hept srermidy sl S deposies wih hank

% Lauring the finmeial yer embal 31 Mah 023, fowed depois of 5000 millons was eremad dor Bank guesstes {367 from wteoal scnde. Hies, dhis smomi was eedeced whide
commputaton of M, Hwerer, thwill e wvalibls i diankinon ones tha 85wl Bewnbdrrm,

4 Wéserves of B LMY asilioas prasiad e hank guorsmios (o menibrned i point 1 ss 0 5] Mueh 8000, wi seleresd duning, the surreni ear cndell 31 Baoch 2004 and was inilisal foo NOCT fog
the comment Rateiad yeie ended 31 Marth 3024, Tt venervin relasol for e Enancel pear el 31 Mok 3024 i 1 1688 millioas. (s creiisl o oo 31 Maeh 200 smaoming o © 18655
nchuEng wivzee uF il gearninecamssimg w ¥ 0N milicnd.

& Dy the: frvmusd pray il 31 Sasch 3004, adfitionsl fopant i PERA fromoniecesl sened o #4288 mdlsing. This o cxpumd snidernorres ceiind sl resalied o ke MOCF

i D uparigy thie Genancind year enddesd 41 larch 8024, Tt bras Basaded ® 3028 mullionsd; £ 4000865 milions, | 2457 mfions ol # 3000 milbees o UFML SR, NBPL asl SIPL wepechdy o
Flars Mamicanes (MM ceperse prorposs. Thin nas porvaled b cstoml lender o Higheaps Snfosmaron Trast (Tres' Soc Mape Mamcrdoc: pioposd. Vaderthe BINCE Sameansde adopil
by Toust g e sw BICH framewiek cetifinl by SEW, M3 eipeni fuded fom ken wem net mmsdensd sl aninpatiticss of NDCF a0 5% lorel and seconbmgly, aich s aml
cotrpoieing dicd e impacy dar distibuions msle e i S8V, Himeie hasel ns ducsanmny wih SEB] aad i liee wih il mvsed NECF fomeamb noafml by SHEL foeloch. B
boen sduptei] by the Trus woesf (01 Aol 24 swed s o dockousd sbie o slditinl ilomascon, the inflows frm neh M bans = st comadend stide the axpeses b hen refursd
Faoes aahifiows s BPY bivel, heconslangdy, mo anome sach raducres i eftecind, F 30978 mihoes les Dees srducsd fom MDOCF o tha Imd T ol

Thee SV and the lnviT meen the $ Sniheinn copernesd unde e vl cikouloeon s under the okl WOEF framewnrk flice cirtidersy Sl neemear o6 A8 loa o guade) by SERT,
am uetee the rew SNUECF fomewnrk (pplcabls weed N1 Al 21243

7 At ven dst i acgubstoi o LUPL on 01 Mosemiber 08, e iussndng ceeilan pertantig S wiich i pryable nmiwhile shandkic, mocuied f1 $29537 millicos: Thin wee mees that
incemmicted el g haok batnce (nsudeg invesimesd of 53 57 millimo avebibls 23 on B seed das Heace, LT bomossl fvel foe Trust o gapoil npeang codises i imnpcien
sk plaze o (12 Movernber 225, after soqeisson], Given the specidc oomang won ke s repy the opeseng copdimos which was |ibs refiesnsing oF cuseng debs, i was oo conideonlin
coremputatisy of MOCH uniorold NECE frmesork oo, b puidince oo SE8L ind andée evied franma sk vhes pamest of ensdecs wil be sdusted from. cad o generatal feem
operanng settied, RII needs i he oo by € 436054 milioes Accosdmaly, i e peducran, bs peflacred, ¥ 4545 milkrrr has Sern sedoced fom SOCE o e T T level.

The SEVa and the lnsTT seets the WM dainbution mequmanent sk the srrissd o calfe: el RO framessok falter oonmdermg thi temssant ol MM oens o puded by SER),
aced caradicn whas e DK Feommes ik Japplicabls ol 2 b pril 3

SIGNED FOR
IDENTIFICATION
PURPOSES




Highsways Infrassucase Trui
Al smmmis i T inillisdss unles oiberaise simnd)

Furtser durisg the aisram jear eaded 11 Marcs 224, peruam 10 Clirsla oo SERIHO DDHS TDHE- ol /P CIR 02 18 dised B DrcrmBer 208 2 rovsed formun for
corigutation of set disretable cash Sres have boen prescnbed, which b glfccive Gom #LApAE 2604, sceontegly the NDCT as o weviscd Enmmai for che yes cadod March 2024

haver sl bieni presemed heloo;
(] m—mmmmﬁqmﬁl
— Fus the year ended Fuer the prar enidvd
B M, AI Mlancls LM 51 March 2GS
i o Brom aperarng sovivisss as per Cosl Flos S mn (A} [ R LIET. TR
1 | Cpeteg il and cash balinos i41.30a 1177
1 |l Teessiy iacoin incoast from myming actinks el Eei
4 Lai: Frizsies aisr va Brereap, eocinhng s ol iy g oors 48 por prob and inis Soeinil sd iy 2ex; (354810
|sherediodder debivTvan Tran Treaai
H Lq;&l.un;Fi_t.ﬁ;..umudu]:mﬂmv_upni-‘hhdmﬂmﬁdn&“ﬂH‘""*ﬂluhlhilﬂh SR
crrendred feahine wnl cichale sy detn sepamente; dale refizomcnl hengh hes dedst, sy Fom o eepetiy rae g el as
wepuriead F s alucebobier dobiiamn fum Vo)
B Lok iy peieree pequimal o b eomnnd ander e teema ul, o puissn ox te shiginns: saing n sccmbme it sap 5 4z21) (14551}
o agpetnien) enlered salls lenka dnannal marmnne from edom the Term or any of a8 SFVe) Hubkdlis bive seukad o
bevr (i) Fermin ] conedigkiia, cossianis o ang o stpulnrm applsbis o dets wesaitics #nd iy the Trus o sag o i)
s/ Hukitd, of Gl ermm and condiions, vboissts o ayy oihe aopulmnne spphobie he st commesil
bermmis iy wvimbed by she Trast o snr of e Sl HikdCes, de i gmermesa purmant i owhick dhe S8 HoldCa et
i oo (e Teal eme Been, of geteris revenug nr cashous fross el isel i G5, COMEERINN g, HEnEinence
=rrives gl jeeav rasckdss sppesrmant, loss Mmlmlﬂhwldluﬂmhmw
pealicddl o ) vimstony, pdol, mpubiney, or govomicdal Sl
T |lime 2y cpts capenies o edtieg s owennl Arnasd by s SPY o Hildo, o e ssrenrneor fnaded by de/ epir o e i35
from meserwen eresel 1 the relar yees
I Toisl ad justmomas at b Trust level ﬁ 5% AE7.53
Lesn: Memmss kit aside s per SEB] guideline (€] LT .
et Dhistribastabil dahy s (D= BALC] LTHIS TR

i

L Arasr el in oprn g cak @d book Balisce fnckiding mrmment) o o 0L g 3822 {fesieial e oodl o A Moch 3028 & @ g aiabeed finmoals foc fininoal pese ended e 31
Blarch D022 This his been odpsmed m-the wer al S s kepean ol plan, mnsbesd gin on mal fasd st azsmed suees oo froed deposc se. BT 1T aulbime. This 8 04 pex

it e 51 ol seried Teameseak fie compuisnce: ol BECF @ posseotal by 2E0L

2 At vefeveal in pvmang cmk s bk ko Godlakig mresmmen i) o os 00 Apil 2089 [fmasnial neendad o 51 K 0584 = m per sl S

i e i

| pees el ot 31

Mhch B2 Thia hsa been adbaurad an e ecen: of oo iy bips g ol plaga, sssakasd pai o moual fonds cesis, sochel sieiEa on Fingil diprmr ore: B AAT mullima ﬂ‘ri:-l'.ll'.l‘]’h.'rpl.ll'l.l
vy Sk of v framewseh S somquuinisn ol KOCE i peesceted hy SER
1. Reswrves mciude smseveni ol siggenr oqesne Sooul Kesgonshiity (C3R) knleeee Er the prid deposed i o sepamos s s per s napuscmerms of e Companies S 810 shes wllhe
wilient in ndbssgerm Teare Th i ds e oervied fmmewn it for compucasinn of B0OACF. a0 proendel iy SERL

& Resrress wens b = Smenl e eoded oon 51 March 2003, ar perobd MUK Sama-which wif e seadihle for disttirtios for firnea e onded on 51 March 224

I This s b e dndpainanody 9 indami)

SIGNED FOR
IDENTIFICATION
PURPOSES




Highmuys Infrasimes mne Truss
AN aimosss in T milione mleas uithsretse dabel)

Frsher dusing he csnon jrar cnded 11 March 3004, pemuant o Cisules oo SEEBL O, DD S DTV, Polly 0 0 A R daied 06 Decembesr 3005 & sviued frevinat Bor

compinsson uf net disteibnahle cash fiows bavn been prescohed, which i éffecsve fmm Bl Aprd 288, sceondingly the NIKF as peer revianl format din thee yeur ersded March M4
Barve alon Eeen poesesi i bolog

dii) Mirmal BOT Priveie Liviend [femesty knowa as Mimmal BOT Limiied) (“WEPLY

Pamicules Fure she pras e Paar tow yussed wosadin]
% Mo, i Manch 104 31 Mazch M1
i sl fow bom operaimg scrivices e por Cash Flos Saeement (4) ek B0} LTEE]
Al < Ciprreng cah wld ah idaice Lk EETE
2 |Ask: Tricasary oo tecoas (oom sivestag v ITim §IRT
1 L P sl ol Beonmwigs, iachding amomaginn of sy redacie e 5 g grodi sod lop desonl ol ey Laal) (136
debrii lirmi freeii Trodi
i .th:lﬂnqu:_-:ul||umduhpuuwdup4nnnnp=hrdddmﬂ'uﬂpnrmﬁumﬂmm;bn—hﬁnﬂdda L L]
rik faribites ard Heeachile mey Ao eepayamersdobe isfiznond el ooe Sl gy feom od gy mane ezl
ir ool any abaebe hies dekn Bein liom T |
L] Lisss any eoperal sxpamditere o exmiang adich el ksed By the S or Moddes, mos roxns ned - fnded by dfb ey o) [UEE] meng
T meperem envatad in e wrier e '
[Tl sjusments it the Tnsst bevel (B} LT LR
hn—_hF-]h-Fr“mr‘rh:tﬁ &
| Mt Dhisaribu table cash Bows (D= A B0 Ry 530,08

L0 S

1 Ehvirng, the CuRren siar mdel 11 Bloed B4 MU has sterel ot kan jnouanmng 1o B2, 70 pr e Fuze MM sl Tivem Treel Tan uee provsdinl by el eoder oo 1l jgheears
Tefestracnes Tant FToart for M puopoor and oo, HT ks Sssbal oGP for ML Liider the SGCE frumserk slopal iy HIT poo o i PROCE [unewodk soafiod by SEIN,
AIME exprrvies fanided om nas seee oo commibemd whis cocpromm of BIHT anl sceorndogh, sech oo ind comapmlisg capeoms il te impan the disribunses made deen e S
Hervarvor, bisil i deiasims with SEBL w4 @ koo wed the nes BOCE frmeeeck notiad 1y SEAL i s toem plopo] by e Trst B0 hpal 304 and hid et ol dhede i
bzl inFarmutca), i medkoss R ac® MM Lani geonol oosdeel ohule the eponses b been msbend fome cshiees Aronndoghy S0 ssman sk mdicnon w eefiected, © AR
wrdliwrs bhis herss salunsd foen BEEKF arihe Il Tl

T EEV and this bav T rieets the P ilnmrision nginmei sl s preead calashitsn wides the okl BOCF frmesur. e consderg e mommemnd oF MM b o ol by SEI),
mnel wmicker #har s WTE W amew ik fapplhoabbwe £ 00 Apal S6d),

2 A per TndAS 118, MM éxpenses shaged s peoie ard s oot m thie pew o sscarstres Cash flow fism, spenting actvmus s per esh flow sgoment o after chimpeg MM expenses
oo g o 8 30 0l mcered derngg e e O Gl the soid b asom e, itilsed b amwinmg o 0 380 i hus e swoted m el fusd '

Thimrgg the-veir, the dbove 5PV ke revaived £ 24870 millions v boon for MAL sk which dees i Rt g of MU i par ] Sramcwinde oy aned bk balsiee an steoen. of ihis
Sy BN fuar the vt el b sl foroparment- s M ke o HET i nasveds cparmess of s (MM perposs sreximmal keides volsiect o dieir commt oo dech speyment

1. Awsiisit mbenal m opavingcash wnd bk ke fincuSng nveiment] = v 01 A 2022 (haancal ywar ndind 31 Al 2003w a por aedesd finaosl o financid yor adial 31 Wach
292 £ 560 5 milrea Thes @ @ por pont oo 5} nl mveed feameurmk. e ensporeer .ol NCGCF e prescebod By SEDE

Amiwir ehemed 0 opeseg oo ail bk il sk inyveiimed o on 01 Al B0 (el e eilol 8 Mach 2024) = m per audbinid fnsacish S Gmaicid pear snded 17 Wanch
2005 Cipeimg cank s on 01 Apnil 303, s e sacdied Aescial was €L el fioelsdig invesmrent) Ol of fun T 0H0 mrllions periakiing v e 4 of fisancial wee sdod oo 80 March
2828 san it m theguurer | of finaecsd pear sided 31 arch 204, Palincy cah slter dsuton mes $ 500 millioneand isw w dachoas] a0 opeing tah biliece i MOUE micuanen
el el For Sstribution. 154 5 b per pran o0 il of mvial fomoend far compmiion of HIF 2 prewpbed by SHEHL

o GP% aw abrady dusitesed § 3702 sulinni for the posod 11 -dpal 2025 i 51 Deomher 3023 which s bisal on ssimptin G MM pmes fodol thevgd MM kan =il o be
diealintod whil DomfaaTon il Miow fivem speeragiogg soviies. Thes MECE for e cpammg peess] ws leghor 0 thal yehear After slanfiscmin rocsreed fom BER myandiog repegmeni ol
Wran bl o M e it luer wrek of Mk 2108, dettebiesm i beieg eetreeed

& Beures wer kapi in vsecal e ended 31 Sl HEY 2 pe ald NOCP Eanet wlieb sill be woudible i distibrsum dee Rranchd coae oded 51 Mamh Jd4.

{1 pa darv B ou'omipneny ¥ aay

SIGNED FOR
IDENTIFICATION
PURPOSES




Highweayw Enfrasmummire Trust )
TAll wmoanes in T enilunss usloss cebermss datell
Furiher duniag e cument year ended M Manch 200, perauni o Cirosbar s SEISTSFR TIDHS) TDHS: PolyT/CIR X1 182 daicd 06 Decemiber 203 8 rovinad formu for

coampurarian of net diseriliunale £k Dows huve hes proscribed, which (s efoeive from 01 Apil B4, stevrdingly e MOCE g0 per reviond fimst G the rear eudicd March 204

Jredibpesi’ Pali Expecssoray Privase Lamised TFRPEFL')

Farticalars Far the year caded For the pzur cndel
i 3 Muarch 29724 31 Mich Mith
] Cash flew bom oprrasing acrivhies ss per Cesh Pl Saivmess () L E ] IR
3 |AdE Dy ook e bk el ELE F. LT
N | A Totsp e i froa pvesing aciscs LET 12a0
i |luew. Frose ot m Bamowegs, eatlissig moiisnisn of ny mnocm ouid = po polis a6l kes Asoane il any {kauy (2 R
ghamhid e ek S Froes Tonsk
5 e Db th*WW||*Fﬂmlculllmud—mw rlfl'-lﬂ:"'l'l.l"."l-lhq (LN ]
rvercbralt ik sl roeschude iy debe mpaprmnes debt refnanred ficegh o debi s my B or aqen Foe o] o
P el sy abiaschinbiler dobied ko Tenm e )
0 | any e veguaned in B ol waden e s ol of preain i e oligriess mnang u oondanee wes s FAG
bian grrerinien il wiih Sonks, e ool asoestes from whirm the e g of G 5% HoldUod hae palal deb,
i Skt and condnon, covefeRys of sy oter sipulinoss appiicaile oo dhe imned by ihe Tnst ov e ol o

AFs Mol oo () bona and conilenne, coverain promp sther s agpikchl & omicmed snomerial
birioamgs wvaded by the Trissox ams ol e 5P BoldCod, or §40 agooemont persemt heacach ilie STV ot Ui operte
o arrtn (hie el c9lER it DF Epieiahe pevoss oF - resdmen feen oeche s [ich o, COMECSGIT) AENEETEN T, TR R
drrrae sprernemil, i (uschise aeemien. buse repeemwnr, and ary e igrmeni of 4 Like s, by wisiees naine
el - fuf. sy, jaclesal, pegralwsens, o p weommeirnl shpa o

T R iy eaptial expinid i on cesiing e o ned e by the SPY o Hokdaa, e s seear o fussed e dide fapair o @ Ta [
fn-mm:ﬂdm*ttﬂlﬁjﬂl

A | A Mlyor maniaee Cos eided Fom wsstsed ek mhe fren HET srhich has bess aliemed (oom st o fom BT
ﬂmm
Trwm| ol s vmssssmin: a2 the Trumi loved (B ﬂ 156 &1

g

et Distribaiuble casks Mses (C)= (A= B) 35T

Bdnie:
| Dourinyg dhe prrvvioun pirar, JPEPL bt rivchnd imarced i sararsneg 0 T 136000 milloms foom Tevey Ber. s Miaircosce (MK wark. Cusloanmd hank bdanoy ome acpmoss ol s fheposdl
WP Fen e e walk e i B eyt thes MW boan oo T T crnswomnls repsmarssi ol izan ENIN purposn) o el kereders mibpas o ther sosent 0a fich iy men)

2 wsmnid velfemed m opesing cas and hunk tlane fochaling moemear) oo 01 et 2022 S hrasnoadl gear omiled 37 Murch: HUK) 0w e sidkieid Bewial for er yoar enaked 31 March 3133
This ke been silpsied oo die oot of o mivey bepim il ple, vl gan um i fund usits; doomod et on, fmed depets e amesiting, 0§50 millons. Thisoom per poi
o ik nl movsed amewinkl For computatos of BMUCE @ prscobed by SERE

Jevcriest (efleoml i epeniag cuh and bk By frcisding inrremen] seon 1 dped 2007 Misscial pes ended 1) Sarch M08 s posaudiscd Sl o fimncil pem eided 35 Mardy
'_'Im,'l_'h.L‘mmrﬂpﬂhmqrmmwurmlﬁvmlwh LT R, S Th'llllpfr;"-l rhnﬁl-ﬂ:l ol prrised Fracewinl o cirrg oA ol WK Hmﬂlﬂd
by

% Peparvmens of debe dm fram ot CKTE nefnanoed by s of Rupes Term: Lam (R tom HEL was soceded foome abevs KECE somkmg, This o i oo po sevsed frameso for
erominiinn of MENF s presoribed be S0B1

o Hesirves wens bepem fieaneind yar enadacd 41 March 500 B a0 pernkd MOCE Gnt sdieh will be aratohle for datrebrote BOCH werdbing foc nsscl fess emded 81 Slach 2034

{ il g ks s ety Bl ok

SIGNED FOR

IDENTIFICATION
PURPOSES




Higtwnys Infrmiraciure Triim
CAM ammeris en © mallionie sles ohersiee massd)

Patiteer during ihe yer ended 11 March 3034, pessusen v Ccular no SERLSHOTDHES DDHE Pl F) CIR B daicd §6 December 305 o sovisal bt B
comprtaton 0f nat disiribanshty cad Bows bave oo esedbed, which b5 effeowes fmm B Aped 2004, secondingly the NIMF an per revinell loami [ the yeur ended Maoch 2038
By wlen boen. pecscaicd ok

issihirs Exproswways Privige Leesed (SGEFL™)

Fow the yess anideil
8 Mo, |Panseislems 31 Mlarch M1
I |Gash Baw fom oprmiiag scrviskes g4 et Cash Flaw Suicoenl (4) Lizr
T (A Chperg el ol bk eflaer 5245
1 |Add Teesswry oo icene foim sostog s 1421
* Lo Finsnre 2eat on Bocnminge, codlmbiy ameetishos of oy minscion et e ge profe ol dos Assounn aed sy R ]
|thaehnkder dabif b frem Truai
B |l Dok spaveschi (i inchale peeapil sepsymenn i e sehoduled DS epoop if refnaece] ibvaugh aew debr mchodng) .
coerdrab Fanlmes and i eeckale my deli sepey Jilels sifimancnl thiigh pes debi m oy fon o egaiy e b well i
eyt o whoreb ki deb e Foirm Tous |
& | Lamc ooy capetal s ponulitoe im gnisteri st owned dased by the SPY or Heddoo, e coost non Rusaded by thebi/ mping o == RR }
Inren moacrves: orraind in e mrber vy
‘olad aljusoments il the Truss level (B) (522
M DivonSuiabie cash Bows (0 =(4+H} LS 1%

Moee:

. A sl nojeing s and bad bdus fmeidng evermnt @ on 00 Aped 302 flnancet v aslol 31 Mash $2% @ par saliind linnoss for B 022 This oo pod feen)
o 3 of revied ravewerdd for dosajrntion of RO 6 postectl by 8561

hricsiret rlflected wn ispining eith s Bank balsses Gachialivg dwesenent e ost 01 Apnl M2 (Snancnl yoir siiled 31 Mich 510500 5 @ per aushiod fnaseuls Ea fesscil roa ssdeil 11 March
3, Cipimang b feclabng smanmait) oo 0 Apal 2023, e per asibiel Snancal s ¥ 70 mdlioren. Cha of s 4 1253 milees peminng o Sitxioen o gaanen 4 of imocal
wncled 31 March H2% amad vperream dhuring aearies | af fremeil yoe eailid 31 March 304 This s s per pritens 3(5) sl meisil Baaevcd e dmpuenson af WU o peacnted hy 4801

2 Hepmprnmsert o diebat fin Fromy off O D rofln v by et of BT, o T e en bl i e e WEDCR wirlcing: Thin id e per o per el framiomodk bt erntrprat i of MIMF s
privesibiod by SICHL

3 Henervia vwess kepit o Desncad yesr eadad ¥ Sarch 200 MO0 as por il HDEF formay wheeh wall be svnilable for dared Ton by ol paranded 11 Blarch B8R4
4 Claprial swpeditoes sdiedes peeomin in Feem o el ooscossan Tess pas s GRES

Imlwﬁnhuﬂ-ﬂhﬂm

SIGNED FOR
IDENTIFICATION
PURPOSES




Highmays Infasrocury Trsn
[AX wrnriiiie in ¥ mmiikonss unbpes otheradse st

Further g she Ginms pear poded 31 March 2004, perssant m Cireuder e SEBLHO/DOHS TIOHE Full/B/CIR/ 003184 daied $ Docembeér 2008 & cevined furmas fir

Comptation of nes dsuwetahls cash s bave boen prescribed, which i sifective irnm 81 Apnl 804, scommbimgly she MDCT an por revised ot fur the year caded March 2024
lawve ilsn byes prosemed e

{vi] Lleelisped Bapresawaye Privain Limited ("LEPL"}

Fur the nulzil Fusr e ended
& Mo |Paniculars .iuhr::mi- uu.:m
| [Cash o Gt epeerating activises as per Casks Flom Stasement {A) LA [EIEET]
L] Puddl ¢ Fipamamig ouiahy s Bank holace . LA%SET
5 |t Trawsry oo incoms firm @l MTE. 1748 AT
4 Vi Pianie cusr i Bomoweyg, wookung s il SH) IESASCGN [0 o0 ey g and o Aooooni s sy a1y [LEE ]
|sharchikles Sl lom Gom Tt
5 R Db nopammseon iminclmle principal copaan s i ger ached ved BT wxeep ol refinasced thiongh new debs mehalng) B Rl

iieslindr Dncilnaes el 1o enrbsle wy debr repevmenis /el vefinsoed hemugh mew debit, o oy fonin o ognn oo 0wl e
peprymenl ol ey dhoreh b doke loan from Tt |

6 |l any s repanad ws be cosited mder the feema af, or purrsnim e olikgenoee i scconlares s,y g, (et a8l
fivm agsrmeni poronsl waib hinka Emnical wannin foom whnm e Tres e enpol e SPV HokhCis o el et
i £ vyl copdifions, ovamenis o ey it sigalmom sgploahls modibe eunhes e By tie Tras e s of ey
EFva/ Hokiio, oo [ srme and mondinons, nsmisnm ar my e stindainse applicse o ool comienl
boarmrn g meaibal by dhe Tt or sy of 05 5P/ HokSis, nf i agrermze pdnn) ieshnad che SV DHukion operns
it mens wher mral geta wrd e geserries tevaiud of Cahiflows from e e (udi o, ConSednle GEOUTICNL, MnsTisten
RETICT AR, power prrckms ageems, e ggooenienl and my ixher gnemene ul @ B darus, by whssr pme
sileli| or v srmniogy, i ml, nepulbarrs, ni prroassentl Sl

T [l oy eopes expendbnse o crmeg aners prrod s by she ST v Hikien, o the gomnt e Smidad by desnequy e £l (a3
Teom foserves pronted o the warie pees
[Toal adjummenss ai the Tt level (1) [
[P Dhireribucahic cash o (Cp={A+ 01 LEAN
Huer

L vy i canbrent s endal ¥ March 2034, UL e sreerrenl snstseend loss amouitiog 2 5105 milioms S the purposs the Mige: Baisemancs (M) snek fin aldgian b T mdlicad
sceivead [im BN reeeane m finea] peer el 3] S 20235, Roseven, ihe s e non boen uabend for AR work i on 3k Alanh iz amd gnme 350 5 erllictnne i il il erviler Caal il
Bunk halaaen fneliding aesnment, Th supbi ssomie i ceh and koo bl will san b cossdertd oo NOCH cialsnon and sl beused @ opamest fus: Mi oo b LT (and i
syt wll ot b con edbered W b pare o MOCP

£ Aroerarm ifreesd m e v bl tom b bubans ochabog arosmnt) w o 0| Agerl BHIR Fripeaend] yivm saadial 1 Akach Y in ey audiizal Bristcily frd Fervmcial yowt ewddead 31 SEach
IR This s s pes praar 0s 5] of rerised ook for momputstcon ol SOCF i gessoohod by SEHE

JAmnent e=fieei=il o opeag cish s Gk bdaice Gnchaliig mcstioend a0 oo 1L Apal 023 (Beancil e cmbed 8 Marsh. 2334) & a0 per s finssasle for Fromcial rear indad 31 Mach
0. Cpaiving chabi. e on B1 Agwil 2021, a8 pov mdited dnsncioly war ¥ 46050 millur fmelbeg avesment]. Our of i oo of © 37E87 milbors porsnigg i U4 of finacnl pr sl 31
Marsh MUY w dernbained in e 441 of fmancd year esda At Mards 3004 Loan o R b during prevecsss yess s alss nafucod e speang ek asd bk Baloace ilace csh cemsnieg
abicr Satrbisim was B0 T2 il oo same (8 deckons] m ipeang £idh Tadange R NOCF cakalifion, The s pe pres oo 5] of erned famesock for compuesime aF SOCF a0

Tr-::ﬁ:d'h]lﬁEH

& i por caleelatiom of NECIE isler pevned methoat, theie shiekd be dembirinn o e of 80,6798 milioss (belyee onntion of meeny amooning s 8 194040 milions, e, dos ol
o avenues Rir davibuion such 2a neguive fise oterve wades Compuoie Acr, 308 md b ilebe B Tnvit, TEPL vl nor be sble o meet fiagariont of st 97 Esibuim, O
Apocant of This; cofy svaibsbls for dinmburon sell scrcin ipped aed w0l be shien a5 s, Piaic wile b Ciape e ooaetenoe] the cpinl o pecss for upsinaming soch
e, which @ eseenily prmfng befome RLAT

i B v beptan fimeneed ver o] 31 Mard 2023 K06 as poe skl MTICP Famat whack ol be araddhls fo s inbstion WIRCF secking for iaessil yewr coded b Manh Jue4,

SIGNED FOR
IDENTIFICATION
PURPOSES




Iigetvwnaeps Erfrasirmemne Trust
{hi amomnte in ol unles odheraise i)
SmrRnCr usil W OWIEETI YUY STV 3 CSSFCL Susd, EOTEUSI 0 LTl G SEDNL TR LAUDL GALATEICULS Py LA SR 10 IS W UDITEMET fuss @ pryissl SiEms mr

smputation of net dlamibuiable cash s kv b perscribiod, whech in dfecsive fmm 08 Apail S04, sccenlidgly the MDCF s per povisnd o far e pear ended March 2804
L I L LT 1 TR

i) Shathng Enpressvay Privaie Limieed ("85S

Pasi thie el emiled Farihe e s enileil
BB | Purticabs 35 Mok 202 31 Mk 2021
1 My s ierabing aonvinties sa per Cosh Flow Swicmeni () Th2A 2
T | Adkd ¢ et seh sl bk bl 14603 aran
i Akl Ty i ] Freemi o TR LE | faat
i Les= Fanre crat e Heemowinge, elodng smermdios ol wmy mimmdcten goes @8 o pefe aed oo oot angd any (L el 18
fslsrc becldbe r dichinlrean Firm. T,
H L:nl:l.'ﬂtrtplu]wlﬁuduhmpdwmnwddﬁdﬂﬂﬁn:ﬁihﬂﬂ%ﬂ'ﬁrmlh g
evvendrai fendine, anl m aveha e ooy debi rpapmenddeb) ecfinanod deocglo oo ok, s uny S or sy e ar el o
egaymemi of amy shorehelen diekyran fom Toud)
@ |l iy celerer paqueed o be e ander ther ferme o, or purnsir e die abigedusis amsing i sccradance wh, anyG ETA TR
e pggememenin eniesedl oo banba/ foannal irsinnne from ol -the Trooi oemy il ds SPVe He b ne have moded dese;
ST S T ;|1:||:|'r|i|-|1|.|.'|'wn:hﬂr:u:| withe siypelasis sppiboilile o delbe wurlies ipsl by fhe Trani orasr ofom
=P ||.q:lu|'_'u|'\-|| L I:'-:| serma pnd condicead, rosmmenb e mp b II‘!MI:IIIIH w‘hh fie extvmal crormasal
taerirresmygs avabkal by che Tt v anp ol s 890! Hakdom, e i) sprerrness pursaant b stueh ihe 38V HoldCo eperses
ooy oramin thee edl wetire meer, oo gosesmia mvenue nr csmhilywn from sech weet frudk gs, donesaon igreesien, | AT
rine ag 10, prwer pandies e leme g sl sy vrhier sgreemess of a bl paie, by whoswr nese
paalid | or (v srmmnery, pebined, igebioey, o gy el
1 | :I.I'ﬁ'l:rﬂi\.[“‘llll 0 puEtng awmsx crwnml Mpassd. by i B ool Mlobdoo, mi the estenr ace fanded by deb/oquey or [LEL] il
fonmi neseree cooanod o, the aackor yoacs
[Trind wlusse mere w ihe Tearst devel (14 FT AT (105 D
| Mes Dismrducabie cash flows {Cp={A+R} LThAT 5.5

Mo

1. Dy e damrrnl yede cdod 3 Moeth 2024, SEPL Wi seosrasd § 00 nelkion g ae e for Majnr fllstrmomacs gk This wio: presided Ty extomal lendor [ Fligheaar Infmmmapnm, Trgse
i for MM prargpse il oo, FICT S Geaded w5 G B, Uader e SOCE fromesemk adopoal by HET prasie b ommed NOCH fkanescrk noofied by SEE]L MM opaes fadd
frvem B wmt oo senmiend ahde ey Al WEMZF il scecsdhngly, sah loora il corapending rupema del oo npoas the denbafions male fom e PV However, bansd oa
ikarusian i S0 gl @ e wah th aoe NOUCT fromesncs aonfial by SEB] jehich bas been slopial by the Toost seD 0 Agsil 354 and fras been divelnsss] showe - sldbrmnal
sttt e 8o froom stck B Lo s vet =marlens] whilc fic ccpensen hari been ealoced Tem caddious Accnedinghe to-ena ik eedustisn 13 e, 8 3597 millirs B
been sl el Brisen MNP ab dbe T TT G

This STV ared the Bar T meces ihe 31 Bttt rotpretren  umder e seres] el biita ider the ol MOCE foaneanek Tafrer srosidocisg the sl of MW loem s e by SRS,
and] wrades thic e NECF fegmesol dapphcahils w,ef. 0 Agnl 3024

2 A por bndhd 115 Mapr Mdnivremes (M sapense changed 1o prodi mid loe scooasr st the ool iscsmmos. el fow o opersing st o e Cak Flow Staemest o afier M
nﬁlﬂﬂmwﬂmﬂwﬂﬁl Pleass mode thai e lnm poenml S }ln'rthMEupﬂwrﬂﬁmummpﬁhﬁmlﬂ'
ercded UL Bdarek WL w0 8 104 20 malines, ‘The halanne boan moened e MR )24 milheoms) bipr sepemaiely o limmond mnahmesa.

Drarmg the pear, SEPL e reeaved § 86040 milions m ket e Mo Moy (MM sk achb dioss sin frmm parraf HEEH i perrevin] fressoth Cislossd bk bl an st of
this thepreud BT o ity wall b wesend fioy nopapmens s 31 ks HET o oswands: pepaymens of baan (M poepeac; i Epemal lenden sibysor m ilsn siesenr ol ssch mpammees

& et sefecrd nupmm'!ic.]ﬂ i bank babance Gocheling mrrsment aeem 01 gl 2002 {froendl rearondal AF Nah 302% 08 @ per milito] fimencids G it e essdal 31 dach
MED. This 13 3 s peorant v Sl il wevied brmewod i eosmpatomon of NEX F s prosendad by SHIL

A il w egenig cih el bank hideee. (odudog s aon 1] Apnl T8 el prosendel 11 Mass 304 o per awdes) Sndteceds o lioacal por ssded 31 Mach
25 Ohpening tash as o ) Agend BRY, 5 por malied frmoed e ® 40 mame | eckelng mmemmen (). Cu o w # 124.05 sllions pemineag o gan 4 of fimacial prar ended 5

Blareh 027 suns chstrabutend o diee quanee | of Gl oo ended 81 March 2004, Balangs sxh affor denbroricm soee ® TRS 0T mofliond. sl e 0 dschasd as apening raech - iabnes in AT
calerirnen and mcdl for dritrihiciom This 18 ds pey ol s S of setised Gancssk i camparason of SEECF o presceibed by SEBL

i Hetedves were hept o Goomr vosr eaded 11 e 2058 Hl’!l-l'F-p-d.n.lblEH]'E_I-Hﬂh:d&hﬂﬁhmm?mmﬁwﬁmﬂmdm bl M4,

SIGNED FOR
IDENTIFICATION
PURPOSES




Infrasiucurs Trsn
(AT armounis i 8 @il iobees orherass ssied )

Furihes durieg she cumom peer cnded 51 Maach 2608, perapant i Ciroalar eo SES1HOY DO DO Pall P/ CIR/ 20081184 dewed 86 Decomber 2009 o promed farma for
coanpuration of nes disiriusable cish Ooes e been preseobed, which in sifceive frm #1 Apel 208, acrordingy the MDKF s per reviserl Sarmnat Inr thie year sunded Mapch bk
hawr afscheen preseisol el

iy Swurna T Provaire Limered wisbsiilimny woe.l 3 | ansany 2050) ar
Tiw i year ended Fuer s prar cnsdod
5 Mo: (Pawozubs 3t March 024 31 Manch 2023
] Cush MNisw T sgesrsiting arnivirios as per Cash Flos Starcmest (A} 1856 %
1 |Add Openngeuh and Bank Sl s (W el .
5 AtV meairy v e e RvERI g Rk aang E
A |Lew Frnanm com o Bosrchig, sacluding ssemaaun of my onecnon st e pen peafe and les Acooonr el ey 20I ;
shurchider St hiomi [oom Tigs
5 | mip eapid ependmin s mmtivg moarty roenal Tessed e b 5PV o Folden, 1ot et ood_fanadad b debe gy of ATy .
Frirmm eestrven enedtid in die el yeam
Tl selpastenenin af the Triast leved () 4 35817 -
mhep:inupt!hﬂ!udﬂ}-[m D735} -
|Tﬁt Ditribuiakic cods Mosws (LA T4 L =
P
i At sefteriml i apesing rash and bank baber {antsing £ i o stnpuaimion diske o STTL during che vvar T i i pér ot o 56 oF revand ek e oomparsn of
FEICH s jrevssithied by SKIE. Dyening ool mr cm 398 fanunr Wi, = per wslie] frneid s w8 ORI millers Skl g avees i wrchaling svried Bavesi o fvel
e

B Unering the: per, BTTL Bas resefied § 520 milbona is Lo fur MM, bwe ey, e beis st rozn appliedd for 6O woth il ae on 33 Warch, 3004, 8520 mallin s o avzlible dee Cach anid baiik
liadser: Gracludiog, lyevsimng, Sl gl ancens o cs sl hak halaees il ant b oomsden] fon MECE pideslair -l will b wnl Bropaisenn e A Lom o 00T fand ssch

iepryrreen| sl oot i coovitderndl el parr ol NDCE)

% Reseryes includde siooure of wnspenr C5H balsnes fur the yo depronesd s s cpormr sovt o -pey Cmpates A 3008 ich will b inibeed b sbwespent s This bsm per ervisal
Fommanih, o opmpasinnn 0f MIHF o presenlal e S80I

o o seatesd SN Eramturet ik im0 ol fhe G whoukd by (it by e 3PV s Tmak Comalising e, st promd fee asmn b s 1002 GEMIRE 10 Lo el s
Ecuubivins

i i s b sy Y REARR)

SIGNED FOR
IDENTIFICATION
PURPOSES




Heghweays Inframirscnan Truss
TAR arviisrs dn T malinne oalese niliérinee daied]

Putther dusing the year cadod M March 300, peevusmn v Ccular no SEBLSHODDES D0 HE-Fal/TCH M 1B daird 8 Decamber 3503 & reviend fomman for
Coemepretaiom o ot cisizihutaishe < sk fhows bave been guesciihed, which v sffective from 11 Al 24, accredingly the NIICF an pee cevised fomman & the pear ended March 204
e alsn heen prosoaicd el

{ix) Aneli Mmmaul Highmay Privaie Limised (SANHPL™) subsldisry we./ 32 Woisember 22E)

I : Far the year radod Far the year endeil
B No: [Particunm 31 March 524 1 March M3
L [Cials fas feomm Operasing activifies 2 per Cash Flow Serteoment (4] &3 .
2 ekl i cash mid cwh Balascs EESTH .
3 Akl 'lressary inccee sncsme fram anoerhisg scembee ) 433 -
& r.Lﬁullu-upq_ﬂmw,-:cl-hqm_u-urmruimum:-pll.pmﬁ:'nllc—ﬂﬂhllmmr e 1 .
| shspbcdrbor dahi s v fren T
5 |Lewi Dieter epnvrmes (oo abachinde prisapal sepuwymenm e o sctubudid: (CMTs exepl i sefinnced thnegh nee debt mchuckog E At i

Ververdrai fmities and ioeichale wy debrnpapmsns s rofianmed sirsogh aow. debt, in iy B o ajuy mes 3wl o)
repayimuse of dnr thaebiakded dobrban foain Toue 5

& (Lesu oty seecve cpmend o be deaind undar thi nome ol se o 60 e siligalicoas meag o sooondinse weh, ! ) =S ] -
ke mgiEiir el ety banks / imanond sennssen freen ke H'Lll'l':u:l.m:ﬂ'fl.ﬂ o ST BloddCes hne milal dein,
oy Gl Izt aed poedinens, covenmiy o py viher sipeaons pehicdEe m &bt scounses issl by e Tost oeanealis
Vo Thoddng, of (s s ansd condiices, Goremmin = =y Hh.ﬂ"llq:li.l.h'.lﬂl l]l[pll.li-tlh m priemal siremenil
bisirssings ivihed by 1w Tioss o sy of s 317 e e, o fivy agrerssent parsresd ook the SV 1S opezics
ar aans the iesl esime mevn, of gessrane meemus o cehone Trom eech aams frich a5 coaicin goamen, Eaesism
rrnres syreewsail. okl pochse sEom, los smernont, and any wher ugrrse) af @ like asaee, by wisiner name

calldl; =
vl arniiacat hisleal, rogehimey, G g | gl
T |Lesw any rapinad pgperikanan e g st menels eed e SPV o Baldon. 0 e esetna fumsied b debe/epaly o iy .
feum roorro o=eed w il cole feles
| Trewl astjusirmesia s Ba Tl level |B) 463,33 *

Amoimni kept asde as pes SEBI gubilclissss {1 -
I?mtllnﬁh-il.l canh oo {T8}= gt B4 ¥

P
1 humrn ez sy el e Sk bakece fociding ) as oo scrpaasmen dite ol ANHFL tring the pea: TTee s o per pusis an S of reasid Tk oecsmpoaton of

M s peaceileal by RERL
2 Wi iclude s of unspen CSEbaanee o the pem daposnod 0 wsepenan acrmmt m pes Corpanics Ao 2008 whicn will be ailenl monbscipion yee The @ per el

Tram iwerark E:mwhrmuf”ﬂl?#pchﬂ*ﬂ e SEAT.
% s por rerrinal DO ek, msmum 9% of e BOCE shoobd e deeibanad by the 8% w0 lmo Cnesulormg ssne, cosery ereabed e smaosmie ke then 1P e of KOEIT 6 Lo wath the

Riidutna

Vs gt Bty v pan'rarvana By bk

SIGNED FOR
IDENTIFICATION
PURPOSES




Highswayy Iniristiuc i Trus
LML smndn v F iliodus wiles otherwise sraned]

Ptuer discing thie cosrent year cnded 11 March 308, perysams so Cicobar oo SESLHO/DDHS DIHE RaD/ P/ IR, D05/ B daivd 86 Decembes 3007 o qpived forman Sor

camgurarion of st disteibutable cash Sows Save been paescribed, which iv ofccte fram 08 Apeit 304, sccordingly the NICH as per ecised fnmna fie the year apded March 34
e wlwa boen prescmed il

{ni Brwani At [ighweay Privane Limied (& BAHPLsubsidizry woe 0 23 Mavembes 2015

Fou the ywar endod Fur thr wowr ceeeil
5. Mo, |Pansculass T ey B 1 Alaschy F2H

1 | Cash frw imom opemisg eetiviies s oy Cask Plea Soetemann (4) Eiza8 -
- fulk] - (hpmemergy o ol e bl dace THLGE
3 Akl Treaniry ipcoana/igoaw fram mvesesg aemmiee T §
4 Tt o cosr o miq.uwunlmlllqmnrlﬂh- Ergts [“'Flh-dbll-ﬂ-ﬂﬂll-ﬂ-l‘ﬂ_'l' l!-"LHj 5

shparwhodder detrii lrsi fmm. Trad
§ |l Dt mpramesi (o melale syl repeynenms i poscheduled TP oo iF efmaoceil dirsugh e dohr mclading) Ll

rprdrak Bliis and toeadmle sy delit orpepeenisddebn sefnanoed hinogh sew deba, oy oo o o e 2l e

repaymment wf avr shansholder deistfian Innm T |
& [l mip esceee eoguanal s e couad wder the teen vl i pursemi for e slligafen sanng in sceonding wth, iy ) Ty -

agr=srreni sl ity banks/ Gl wannamn foos wiom the Tost o sy of e SPV Tl bove skl debr,
). berm e i, evenanis o gy niber il sons gplickie e debt ssostio vl by de Vel o oy of

a MellCaon, cm [, wcrem amd pooeRivmi, cooaderts o say aties sanpulasens spplicehle o ciemial &

ek e iibend by ohat Frstar o g of £a ST | Eako or fiv) agrevenent punss i ik the 5PV Hiokin operano |
oo aoms dhe eal cetae aiser, oo psiesiicd revme nF aehikogs from ssch aeel [mch s conrsikm Gpcsion], TRNarnscn |
ETECTE A [eraTr PRk o il ez goposneny and sap othic ypesmem 6f @ ks astox, by wlioess namc
jeallal); o ) saaroy, e rial, fopulanoey, r goveermenisl shpienn

T Lwm e copod cepomditter i calbste g aeects el Crined b e PV i Flnddo, i the ssicn-mai Baridad by b ey v many s
|t feservo cresnald =n e sk yeas
Tonal adjusmenas st the Trust vl (B 2872 e
Amaum kepi s ar per SEB] gunlcsear {C) L naiend | E
Pt Disrabutable cuah Do (R =iA+B L) 45648 | =

Pusie

i mern axfloetl uy pming oosb sl bk s [ lindig svssmmeot] o oo scquistos dine of LAHT, diring fhe e, The o o pe ot oo 5} of neosed framesand o posgertancs ol
WO pe peseeiel by 50E

2 Riwrvan exchule s ol woipmi CSR balaice B thy ot depoaieid i 8 sepane sctown ge per Cempanis e 200 which wall e wilosed o subospuene seare. Thad e e el
Trarreswmh [ commputmen of MO g prescobed by SEBI

A A per vmed WO fobncwsth, s WP of e FOC shinkd be dinbaod by e BPY s b, Cunmlerny, sene, seaarve oosmed 80 gmomt lam ihon 1782 6 FRIDGCE w ki erih cho

hi galmne

[l e s v el o il i

SIGNED FOR
IDENTIFICATION
PURPOSES




Highways Infresinacume Trus
{411 wmvrpnn in € mallinnes saless niberen s stibel}

Furtber during ihe ssrem year enidsd W blargh 3084, pessussn e Clerular no SERL MO TS0 DO Pl /PO 005 1B diied 85 Deiember W00 & revieeldl B Tor
compuearinm nf nel disteibutable cadh Sews buve been paescribed, which i sfectve Sum BLAped 3004, accondingly ihe NDCF n per rovieed st o the year exded March 204
hawe allsa been prosenied belosn

Sisluin Frivate Limired (G PL i wlmidizrny wo § 11 Mvcmber 223) N
Fue the peast enibed. Four thie wear enided
L 1 March: 124 31 Mfareh MG
U |Cusls Bow froms opemubag soivices s per Gask Plow Stvivmmi (4 LTy
4 Edpernig vai il bash balinoe L buar i
5 Add: Twasery ircsara ' inccens fnrm mussmy mennbes 114 =
o Ram: Fhm'mmmﬂa-mq.u:ﬂﬂn.mr-nmnr-ym pimin ad poi prode and Lo Socomot il (I -
sharvhokder dublren frem Trun
5 |Lesw any roseren roqerad o beood snder the neme nf, o pursantn e dbbgmoms wwng o occoadunce wib, i i I1!!-:|r -
hian gt orwrril with banss Gl weimnon frem wanm st Trossd s of s 50% 80 8 lddUaa have srmlad doba,
v (i) 1=l oowdeions, covenanm oo any her supalainme sppleshle moddst st el by e T or ang ol
SPVeF MnkiGos, oo G0 o and comlinona, mevcnames ar oy sl apulsess appledds Mool sommeial
bowren g svpikal by the Toar ovang of ix SFVa Hikdim, s firl. sgocmoit poesa o owhich thy 5PV HohiCo operaics
o OO ERa EEA] SORME BN, OO i myvenie o curbiicun b s siest (e ok, DORCCRRO LEUEMEIE, MR s
SEETIOER g, o precchiss agresnmi, lne agmomen, ed sy wiber e ol ke e, by whatoss name
callied]; or (v ey, palisol, nggulenry, o g Ll
A Nem) iy ruparal expanilitere oo esbmag imen caard el ethe BPY nr koo, in the et il Gmadee] B ibebe i o [LEE Fi]
frvem rreeres crvaied in e mdier pras
Testal adgommenin 2 the Trisst ovel (B) VHLRD .
A kil il e irw et SEB] gasbelinica () [MREE) .
P Diambrrabie cash s (D= {8 B 510G -
Bome:
| Amennyreilesiml i cpenmy tzah o bank el Lk i Ky o e kst e of GRS g the ywm Lhus e mpor paand nn S of eedidld lisicreoek o Contpuinis i of

BT prresenbed By SHIWL

2 Psernes il gy oof snspen s S balance for e pesr daprrunal s s ssparar soomer wper Comgranes Ak wdoek el e ol s sshiegeen yem. This @ as per nrvoed Foarmescd
ey erampraaizn uf NI da pecaizhial By SERI

b s prr-reviae] WU T Trsmieseile o 890 of the WO ahinid be detiibaned by the 57 w0 bt Cnonslesrg e, comwie toemed fod smomn ks than 1. al MR T il wrh tha
Bagubixmn

(T g i o rmtvtaby ST Bl

SIGNED FOR

IDENTIFICATION
PURPOSES




Hiphswais Infrasmuesn Trom
(Al gswssined im T millicrss unlem oilirrotse siaiad)

Furthes durisg the currms pear cmdied 30 March 2084, peessant o Circulas oo SEBLHODOHS DO Pl 1/ IR/ 00 18 daed 08 Decomber 2008 o prsed fema fr
comgutatinn uf nes disirimahle cash Bues have boen prescsbed, which s sffeoive fum 01 Apsl 2624, sconnfingty the SOCF a6 per veviged format for e year suded fllaech 204
haver alisi been pressend el

{alls Gujarar Road Asd e urr Comrary Limbed (SGRICL Waubsidiarny we.l 2 Jusmary 2084}
Foarthe vess amiled Fazr thar prar endid
& Mn. |Parizubirs 3l Fllarel 113 A1 March 10T
I |Cash fow fom speraimg soiiveies as per Cask Pl Stasement (&) BT B -
2 |Add: Cpesiag cah and b halinea 1251 ¥
1 [l Treamy iione insone fnm mvesneg sonnna Ib.2% .
4 |t Foene sl o Brereseng, ceckifing amomasion of sy ieasicnion. eows 18 ger oot snd bes Aeenent st dny ARAN -
wharchuldes idzbifliia feen Thial
5 |Mise: Debii ispavemenn (10 buebaile ferisdipal copasmisns a8 pet scheililed EMTS exvep il wlinssced throigh new dobemeldig) s '
werrthad fusiltwes ol b eaihade iy debi sepdyserns e orfinasral G now S, i any e on ogeir e a el o
T o e ebrrcbekde dlekd han T Toetd
i |Lesi dary peserve ool 1o be copnind sker the mera ol e ikl (o thi ihiggivies aming in sconmdares mih, anpl ) Ay -
bran s J sy barhia M ancial isanrsiioe from o e Trst o mg ol s SPV ik e bave svadod-ddsi
e fiil, K ad chaditnne, covensar o mny b sipalanrne apphable mdete e pal by e Tos o sy of @
HPV) Ploklia, se ) S and comdrosid, covenards o oany rther ehpulsiim -“*.:ﬂ‘\"—- rre emiemal ool
Eeewrmeongs avedvd by b Trase or anp nf s A7V HinbdCos; on fil ageeermes punsant io which ehe 885 HilsEon o
oo e phee fedl emue macy o greemies vovmius o sashiows B sach sl (SR 18, (VORI RET GETEMENT, e Enae
pratioes agEsen, pwer (ichas agemerat, i sgoremere, aril any raber ggeemient af 4 ke ami, by whiser nme
cabedlj ur v SruTTy, FREpR, Ty, ar gy il
k| lagaas e Tl Enpo i o Esi g s uwn e /oised. by f 5P oo Hinbdi, s the esrenraog Rended by debo oy o hah) -
fooam poweres coonto] @ 1o ot pes
| Tstad udjusmenss il the Trus lesel (15 A% an i
| Azl el miibe as per SEBL guidelness © — Mass -
P Dessrburahis cash flows pemamimg (o Moo conenilng isieres () LAl
Pee Desmrdbucabile cash flows (Ei=(a=B-C.0) L1a2 =

Mo 1

11 st o flecied i opening e ol koak lm (nshadeg st = o poypeienn dae s FGRIT ilermg the v e e s pei’ poedit fo S ol mrrmed Fremewoek for csmpaimnn of
NEMY 2 prescred b EERI

3 Hicserves widlinte mrmosn of unsgenr (=8 balwnee foe the yewe seded §1 Allach MI24, deporest w o opaese sconmnt m per Compasses At ohich will Be utlised mosslissguony peai. This & i
pir evisad Frmmeo s for compastaneen O PRI e pimenhnd by SEEL

[ Thar MM“IWE‘@@M

SIGNED FOR

IDENTIFICATION
PURPOSES




AT amounis (s § miBkos waless orherwise sbed)

Funhes durisg the cuerost year ceded 31 March 2004, prossnt 1o Cirilas oo SE01710) DOHS/ DDHE PaD/F/ CIR/ M 1 daied # Decmsher 3003 o revaned Sarman fue
computation of me distribstshle cosh fows Rave been prescrihod, which is effecave Sm 0F Aprl 300, sccondingly the NIMCH as per nevisnd foemat fot thee yeur ended hasch 2028
have alan been presenied heloun

(i Udupi Tellway Privare. Limived (UL [mbwidiary woe £ 8 Movernber Mity

" Fow the yess ended P p——— |
A Mo [Paticulas A March M2 A hiarch 1021

i |Cash Mo fomopesiig sotiviies s pes Cash Floar Stasement (A [Lr L F
2 |l Oipesmargcanh and cash halsace P11
L] Al Farwwy frm = g ACT ] Pk &
g |l Fosne el m Boemwings, cchalng an =f =y sl o0B08 0 fur poofi aedl sy Al med AT

|ahurchibdis dehip' Lo fovm Ty

Racsi iy omvaren ievpnnl i b cocatd wodcr th reems of, wr pursan m e chiggnom amng m sedunkisn weth, wpe IILAT) -

furaer-agzeement eovernl with hared Bnanaal i foe sdnm she Tros 'orsny of us Sy Hiokdo et vl ded,

i3 () derms @l i, eovensiin o gny nitiee sngulaionm applchis wodste comics ool byl Tras i g vl dr

EFVa/ MolCom, ce fill s and cosdidns, covnases or my pihe ifmubsnm spplicble oo enemil commeriel

bvaermon g rvaild by o Tt rewny ol b5 BPVe Hokdi e, o (in] agreemme puntuan o which the 5FY Hikio opoam

(s iraeTvs ohed Bl ety e, o genesies wevenue-dr dahlows i sl s Gods as copeemiom agnamnon, i

wricen agsmemeni, poewrr perhosc ggeeesaonl; leso agmoman, sl s ether sgroemens of ke nanne, by whescior nems

aled ) nr . srmnery, padicnd; ropikture, o goiminessl s e
& s oy coprd axpendino on vl s el eased by e 5P ca Hikden, 7 the esieny sor Faded by debi'equny oo T

Fromn i ciedread st the sarbes years

[Tutal adyustments ot (e Trist evel (1) W) =

[ Mia [hssnihurable caush flows {C)={A+ B3 548 -

Hooe

I A nn deie of mguston (¥ Novonbe DN, the omrinding cralems perarong o o Woscaur (nabk 0 opwhile shachokdon wo ® 23537 melleme This wae meny than
ursprimicted cath md Bask oitmes foclsbing wremnenl] oFF 3557 mpullimss arabisly an o ihe swme daiz. Henee, UTTL biorowed Grn HIT o gyl opestig coodecn (Tha somascian sk
phace oo, (0} Mesrarmibre L) - one day fier doqinssiin). Cisees e specdlic hormowing eas tles i oyt opensty erebioo which s like ffissceg of camog Sehy dis wes (o gl
m it of NDCF ands obl SINCF Frameeni, | oweren, bt guidwee feme SEIN and wier nevsod fiusesors whan pavmcal af cediin will be sdpsec] fom ceh Sow geeerand
Thevems parating ictivissen, BUHAC menly g e bowwer by 5054 mallanis. hocoiskrghy; m cneue sech medusction i weilermml, & $58.54 ooy s been eednoal-frem REXCE 2 the InlT el

T SV et i BT pmacees Ehie WP dkalnnon eeqaaoent undor the s et cindstomi wsder tbe old KD lemewosk At eosmibommg the acamin of MM lens w guaded by 3201,
] sy the new WINF ek Sarplicsble weel 17 Aqeal 20240

T Frtheet, VTP, b wgirwed ® VBT milhima aa b foe: Blajeor Mamimmnate (M sk b (34 FY D134 Thin nons pevrvidiesd by exssmal ioaikss o Fighwops Infrstrusture T {Tios) e My
usrpms anid wy emy 10T ham Banakeed 4 thi LTPL Bor MBE Preer 40 climf g G SR o folarc 2, sy S8 oxpens val af ban siken foesck MM mepese faped se ke o of
WEHF workang. Hermerrer, husal nn the e WIH (omework which was sdoprad by Beand af Higheey Cencczsem Dhic Provate. Limissd fleoomme Messsges] of FEET o0 22 Manch 2024, b
vy o the BEH T wideous adifng lack ey fic B gagenza. Hass rrompamnon, o wen nhesd thes dusibatios by S UTEL b T e s than sk esempaiad STHOF sl
boech 204 by ¥ 43054 milicns: fpce the asmsd Ssidlnate moiheldes o 04 192024 o IngfT el i compaial s YT boss s el mww MECF rameeek, schal KOCH anl
darnburian. m Uneholivs el o losd T eved iy considens the sspec of sech v diasdbvacs. Coslenng abore g, ® G50 5 sl il be hold beclar oI T Levd b0 eeine dead
thioen = hw oxira dernbatimi ot o 1T leiek

FIN ot daiv ek apaioncd B hiand}

SIGNED FOR
IDENTIFICATION
PURPOSES




Highoays lafasirscmee Tt
Additinnal dischovnes a8 segeived by chaprer 4 v the masier cacaar no SEBLYH0Y DIVHS-Fall-2 PPCIR/ 2025/ 115 dated 08 July T2} ws amesied
Inchalivg guldelines s crvalar |sseed ik ot o smfeied consobdaed fnancial reaclis o the ball vear and year eoded 31 Farch 2004

{41l mscsnss in § mdlinne wnkess sihereiee sl

Iv. Peojoct muisdger i [nvemmeor nisnager Bes

L Pregec sranages frem

Prarmni i ihie Piogec Asgrment Agniaeseni with the cutscs p s w1 Ooe Peojes Mesper Limsicd Saed 30 Clciobar 3062, progen manigor dbdll b
prsitlis] 10 cossideratun 45 100 mask g over e ciual cust meed, o Ll peuty baer oo on mechoaiber shorier b o oy be mutally sgreed, 0 he b by the
presis 5PV, for B pedbomce of Measgwme, Tnling md Opeabon al Minenano Sevies. Conpilidood Fusol Bewtin af fiv Troasi for the yedr enaded 31
Bkarch B34 inclondes aencrmr cof 17105 il ot e hallyearandnd M Al 31241 £ 95,32 milloox, foc the hall e endel 30 Scpierlee: 2005 27356 milioa, (i
hes Wl et el e k] 4L Mlarehy 2000% 8 5085 miliieansd toaes] peiest memeyges T il 0 MO Oie Prodocr Sanager Limiad wha i appoiced o Foogeon Minsges
w14 Minvember X7

(&) Brvesimesr marnages oo

() b the brrosmen) MEnugmens Ageesinr dwal 06 Dacerhor 362 wni the cotschile bvstment Blanager Le Vimrseni Infostrsciuse. lnvesinent Mg
Urivieke Lagtied, [meestmont Mangs ww it o feas (01 0905 rakep ove e eoa) per missm, Conslidal | d Rewulin ool il Trasit oot s Balf prar med poar
erala] 3] Maich D84 jpchudes armoiei of T Hi“hn|T|ntuhﬂr5ﬂ1udﬂllﬁerﬂhTN}! [ E P r-:h'tu\kdll- Wlandy 203% 20 eullkoas) waanl
Lvesaem mioger foes pard oo Yimsoont bafairucho lovesmen Masages who waa [sesemeni Mamger sl 22 Hovember ML Subsoqeenily, porsuams o e
Tevewmmen Missgemint Agreenont with the cumes brresmmeni Memages L6, Highsny Goncesinon Ore Pricae Lmsed dad 30 Doy 30EL g amended, Tniestnenn
Slangser o miial bl J P mokup o the coat pec moum. Ths Invsfrress Mersgesen) Bees stull be bome by die sl the Speesd Parpose Vehislos ol o
PaIeT) m s peoperiim of XEELC Anstngal e 5P the Fros wokd be allncsied i estualls ggrecd drk the 5P Comsifelaed Fapesad Beadts of the o for e
prar w31 B T, kel anannt of § 367 30 seilions foc G fal e sulel 31 Mach 2024 © 3 3060 milkoss; by the Salf yos eodod 30 Septembye 20% 8
1N miliom |l the hall peas esded 31 March 3035 (8 9987 milkoems and S the yeer ceaball 01 Al 2902 w004 lonch M1 B 10025 mellias] ivaels Imvesmens
Mh_“crhﬂ.u"ﬂ:u:n {oromsmions T Povee Limscal whos icgrpoanied o 1oved oo ol nagr w3 Moremdaee 2L

o Sratgement of sarnings per unin (EPLY)

iz B3| mmsanms e cabubend hr dvidieg s prefil e tie-pead desdsunble o Lad Tl by s wogghied acnge ausber of wnie comsssding dunnogy die i,
it P armosm mre calrulaned - by Sviding e pebe asmbarde s ank Golders by the svighiond e sembcr ol snib i Sng Seong be peood o i
bt mvrage sowber of ummin th arrdil be el e erreereos of ol the dlarve pokzansl unii imcoume oxmral

[Farticutan Hallycarenged | Mabpeareeded | Hallyeas ended Year ended Year emled
W March 8024 | 31 Sepoumbar 3555 | 80 Plaech 1025 0 March Mg H Blarch ML
Tieaer i 1) T markizd] Wi e 11 fotacdid) [k
|y Pt & thee penwd & millionsy (2SR ETEE] Al [RETCESE ] CTRNTT]
Waghted reecye manber ol mhs posondng foc 544,45 AL EEEL ATHEH digsi
Lirespratyben of hasc daed dlinad paming peer maii fHow
rrilbsers)
[Esrmnggs pes wiit {basic amd lilwed) (T} 3. 10] L ] fH17) e
il Faramem 3 conzingam lizbliie:
Particutam Yeur enlesd Year anded
31 Pllasch 2024 Si Mlaach L3
Al it} f-ﬂ
Sabrn e sorvwn e ol mEnn e cees @ onmpest of 13540
which Sperial Fuposs Wehiclm { “57) Cmop e o
wpponls
Becine Bl e i fespscrof Liecaps A 4
I:}nrr-m.-l‘uul.d:m“: Cireayr for Sewep Dhaty =119 2110
thwwn mivdher the Rrclan Stermps Aet, B oder appeale®
Fabwer welfare thies s aspect nl which 517 Ginngr = ™ a9
uE appele
Toal (R 1] [11Ak]

T iaad comnergen | by = povesed aiden posl Shough amsigemm | e pe e e oo ol the Posecr ﬂ"'u"l'|'|1l:u:'rl:n'|.l1:| liskaley which may s il b
Lseesez by erarwhoie ownces (" isagnon™) ol the Propsa B85 w defined under mepersrs smsgmenenagresin, sl o0 libdhy will deenbee on the Tt

[Fanicutars Vear eaded Near ended
Mgt |3 Mach 02}
bolaitid) iAol
| [ e p— ot aere o e paeinsl OEET uFT
i Eapiil decimil
[ Tonal 75 057

SIGNED FOR
IDENTIFICATION
PURPOSES




Hig bwmys Infrasiruciune Trust
Addicisnal discloiiees as requined by chaprer 4 & the masier cisculir no SEBL O DDHS-Palk-27 P CIR I LS daind 86 July 2020 & amesd sl imcliding
Enililelines and ciscalar med thereunder for the hall year ssd year snded 31 Masch 3554

LA wmouads m E millions umiess nihe e seased)

Infrmating o relsied pany eensectlins pursuant o Ind A5 B - Rolatel Porty Disclosures
Subsidimrio:

[hanchunit Expesvwans Privae Limied ("UEPLY

Poirmrad BT Privgie Limiter] ["MRPL") {Rrrrooe]y bmsan. o *Mimual BT Limiad™)

Drewas Ehorpal Comidoe Privaee Limised {TDBCPLT)

Shifee Expressway Privite Limaed SEFLT)

focrpur Pali Exeprstosany Privaze Limied "JPEFLY

Udepi Tolbway Privaie Lanited {"UTPL") {loemerdy koown as "Maryugs Utops Tollway Petvave Limivsd) we £, 07 November 2023

Sl Marnaod Highsay Proons Lamsed {*ARHPL") {Inrredyrkecom o "HEG Al Marran] Highsay Privane Limmied '} wef, 32 Movemsber 1621
Rewari Mtebi Fghway Peivate Lisiesd P RAHPL™ {ormery keown v “HIG Rewant And Fighway Privne Limind™) w2 (. 21 Mivember 2003
Gugaon Sohns Highwary Provsse Limied (“CSHPLT) szl 22 Novesber 1013

Swarma Tollsay Provae Linmeed ("5TFL") wef 24 Jaanaey 2004

Gujirs Road Al s Cormguey Lsited (GRICLT waal, 14 faury 2074

Hiokimg Eneity

Cialucy et [E Pre. Lud

Tmrormirdinie halding esices

Galoxy et Pre Lid

KER M Pactfi Infoastructuny Hioldegs Pae Lo

Ulimaie holdisg eniy

KER fum Pacife: Infravtrsiun Invego s S5p®

“Managsd by its geners] partner KKR Aiscoates AP Infmsmicrae 505p, Fonher KER Assoctain AP lnfrsmanne 505p & in um managed by &5 genenl paener, KER AP
infresreue 54 vl

Fellow sl ilinles®

Highmery Chesis s Dot Priwane Limined {"FICT™)

HC Duie Progect Manager Dovare Limned

*Wih whim the Griup bed e ns durng e camest or preveam plm#ﬂ

Fory manapermal penosmel (KB s per |nd A5 M- "Rolsted pasty disclososes”

Meder e T ) Far details ol B AP of Highrmery Chocoinm: Ooe Privite Lonbed oto s mpmmwuﬂb&ﬂurd}Tmtnl 21 Mirrember 2332 and
1N, {ui) or lenails of EAP ol Vinscent Infrasiracture Tnveusens Masoger Pivae Limied who was acimg a an mvestmen manager o behalf of the tno upel 22 Movember
20T,

Liat of silditineal relaied pasties a5 per Kegulation 20006 of dee Invl T Begubamems

Pames i Higkways Infrastucnere Trade
Spinisor Do
Upon Completion of binsoce aed siotment of preferentl unin {refer sote B}, she fallowing cusites fomm pan of ihe "Spossar Geonp” i secsnlance with
Hegulatios 2( 0 exc) of the Invd T RKegualions mead with ibe poovdso o Regalasien {02504 K1) of the Tm 0T Regulasais

Gialagy tnpsorems I Pe. Lud - Sponasr ol Highway Enfmsmusiom T

Ciabucy ivwescmmemes P, Lul

EER Ak Pacific [nfrenyuomne: Heddwigy P Lid

ERR finia Pacalic Endninsciue lovsann 505p

EER Asmociee AP Intrstrucian 505

EER AP lafrastnaee 54 el

Piebula Asin Hinkfag 1 Pae. L, (e, 19 Jupeary 2024)

Pichula | lmvesimests Fre. Lid, feeef. 1% Jamuary 2024]

BER Asta Pacfic Enfrastnactuer Hoklings [ Pre Lad (el 12 Janwary 2324)

KEER jsin Fachic Infrutnsiore Treeston 11 505 dwad 19 Jasuary 034§

EER fasocwnes AP [nlrssucons [0 ﬂﬁﬂ_ﬂ'ﬂ. 1% [aouary 1241

RER AF Inlrasirieme [1 54 el foell 19 Janury $334]
Flighay G i O Peivare Limined [THEI™) - tovestmest Manager of Trast fwed 35 Movember 025)
Vinscen Inlrstractooe levtoent, Mansger Privas Limaed - Levestmess Manages of Trest (apio ZE Movember 2003
HE Oine Project Manger Prvate e Propea; o rof the Trus [we] 14 Mosenrber 2202)
Virewent Risrwabl: Energy Progct Manager Privaie Limiief - Propect samager of the Trast (s 1 Movember 2022]
Axi Trastee Sevvices Lisnied {"ATSLT) « Tinsves of Higheags Infrasmcues Trs

SIGNED FOR
IDENTIFICATION
PURPOSES




Highrways Infraisctede Toss
Adlipianal destlosares w5 reguired by chagier 4 m the msasrey clnculsr na SE B HO Y DOHE-Poll- F G 580 118 dased 4 faly 2020 as amanded i ciading

Enidelines amd cinc ubsr med depeumder forthe Ball voar and yesr ended 11 March 3024
Al arpounie in ® eaillion diless etwranae sned)

B, [Fromosrss af the partees 1o Hiphwaws Infrstructuce Trest speciiied in 1A} above
o Baek Limired « Promoter of Axe Tretes Services Lissnod
Highway Cimcesivicsrs O Privane Limied - Promioter of HE One Proecr Manager Privae Lo (w.ef 14 Povember K28
Vinescret Infrasinicrare Tnvetment. Managsr Private Lisied (Promater of Virscon Bmewable Energy Projecs Manage Privats Linted (o 1) Movember 2027}
Gaksey brvinments Pre. Lud - Promuoer ol Gaboy [oesstaionn [ Pre. Lul
Gakary fmvestenensts I Pre. Laf < Prosteraf Higleay Comcestions Chis Privies Limied{wee{ 75 Novewder 2072
Tierm Ass Hoabdrigs L P, Lod - Promaobr of Yirscess 1 nfmsmecsss lrrotment, Manges Privare [amiesd {ups 12 Mespsher 2027)

0. Moo Geoeral PomerManager of the parties i Higlways S ooe Trast specified i 00A) above
(fy  Deirecmrs of Galexy Livestment [ Pre, Lid
Touy i Fstg
Cealy Py Hi
Masthuri MNasswane
() [Direcioms of Gessy Devestmeds Pre, Lid
Targ Jin Borg
athim Marawane
(@il [Rrecpors of KER Asiz Pecifc lalmsrecrune Hoklings e Lok
Fan [ Rarg
Gah W Cheng, Manhew
() Gescral Pamoer of KKE A= Pacefic Infrasemcoum layennes SCEp
KER Anocues AP [efnnrcnee 505p

%) Geseral Parmerof BER Assocaes AP Lifssmroomre S55p
BlR AP Infranasce 34 el

i) Managers of KRR AT Infrasmecias Sa el
facn, Carss (Clas: A)
Sasven Codisosi [l A}
Thessesss Weber {has B
Pains Sl [Cles 5

{vil) Dieeceors of Mebula Asia Foldings 1T Por, Lid, (won,E 1 Jamery 2024)
Tang fim Farigg
St Marawame
vl Direceans of Mebul | Inverments Poe Lid, (e 1 Janvary 20245
Tang §m Bong
Meladleery Manmaane
(i) Diseconms of KER Asia Pacific Fnfrestnectens Holdings 11 Pre. Lol {wel 19 Jasman 1)
Tirg, Jin Boag
Hanerpes Projesk

iz} Genesal Panmer of KER Axia Facilie Tni I LE SC5p (wed 19 Januacy 2024}
EKR Asencares AP Inlmermicioe 11 505p

) Georral Pasner of KER Assoeciapss AP Tnfmamrocne 11 SCSp (wed, 1% fanuary 2024
KRR AP Tadrsiroomees I 5.6 L

{=li) Managers of KER AF ImfFrisrruceee 1 8554l feel 19 fammany 1026
Jason Carss {0ns 8]
Strwen: G AChas A
Thomas Weber (Claw B}
Pebia Sk (s )

fxiti) Dhrecioms/ EMIF of ¥imscent Isfrestrcius Terestmest Blanager Prvice Limited (denils npro 22 Nosesber 2122)
M Pradesp Foumar Minta, Indepandent Dingctar
Mr. Sangy Geewal | Whaletime Drirecrar
M. Aloday |andy, [sdependem Threcar
M Handil Blsdetic Sk, Direcicr
Mr. At Nacaan, Mos-cmrwtrer Dhecsar
M, Thasy Dirvamy Chimitapily, Indepestani Do
M. Charmy bhont . Company Secniany umd Complange Cffce

SIGNED FOR
IDENTIFICATION
PURPOSES




¥ lighvuuys [ndractracrene T s

Auldirionad discloanres wn required by chapees 4 i ithe mases clrcnlar e SEBL/HOV D HE=Pall-3 17 CIHE S 30057 115 dased 6 July 905 aw smamded jg ciuding
e lines amd cirduli Sased thereunder for the el yoar s yedr ended 3 March 2004

(Al gmouars in § il uniess adeerehe ssated)

fxiv) Divecios of Vimsrent Remmoahle Esergy Project Musager Privas: Lindicd idetals wpre 13 Mrovessber DI}

M, Suay Greasl | Divecior
M, gl Buiraly . Dhrecise
{wv] Dirrctoss of Asm Tmeses Sersces Lamised
i, [epa Bath CEO (M), Managng, Do
M. Fapesh Fumsr Dibi [Cnecion il 15 femary J0243
Mo, Cisesh Sankano {Camcmed il 15 Jamree 2024)

Wi, Sumil Bl {Mon-esnoutie Dipector] {werf 16 [anuary 2024}

Wi Prashue Jowhi {Poareseouive Deeco] (weel 16 fansary IE24

vy Dhipecnees /EMP uf Highway Concesions D Prevase Lndeed

W, Hanhk Ahaiddk Shah, Monexeowive Dhescior

Wir Moprmj $nghe, CEC (KM, Wha'e cme Dhinear (ill §1 March 2004) [reler nose 17)
Mir, Grasay Chanctna (FoMIT, Exscomrer Dinsctar and Jaian CEO (e f 01 Apnl 2224 (nefer nee 17)
Dir Fafar Klan, Dsorur (KA, Joie CEO (weel B Agril 2524) {nifer o 17)
W, Saudha Krishiean, Imbrpraden Duvcor (med 14 Sepaembsr 2023}

¥ i Yinoo Momaya , Moo-ooeswmre Do
Wr Sgberrmanian Jansbseaman . Indepenchem Digecior

¥ir Mansh Agarsal, Independern Disscor  {from wed 14 Sepaersher 2593)

W Fommjal Shab | Company Secretary and Complanor Cfficer

¥ir. Maryanan ﬂqﬂ;wlﬂlﬂﬁmﬂ Uefecer {refer note 18

Wir. Ahhalich Chhaer, Chiel Fneneial Officer dneler nowe D6

ety Diéreceorns of HE Ooe Pijecs Mandge s Prvade Limited
Wir. Abhahek Chhager fwed G1 Aprl 2024}

Wir Bleersj Sanght. Dincior faeed 2 Sepoember 2022 10l 51 Mah 20040

B¢ Taler Khan. Dhcine foen ﬂl_"q:lrm.htrl'.l?-'l:l

Partsrubirs

I Twssactioms sod oot endisg halinees with melaed pary

]-nn nr mh ..'.I.P.Enl]

lmeresr o CCTVs

lovesmrent i mmpulanky soeverable debmrene (OTTHG
Dimirietian o wni-hoklen ™

Dalance ousizmbing at the ead of the yeis
Line capial

| Bictenls Asia Hobding 11 Pin, Lil,

Trameactinn dustng 1he year
Taamet of it capetal

Diemitatwn ko wir-hekies®

ifkalence russindasg i the el ol e yeis
Uit capesl

High i fuinet G Pritesia Likoutimd
Trmraciinn dwering, e vkt
Remtumement of ispemses
Mutisgemem fes
Tuu[u-mtuﬂp‘nua:pﬂmuﬂuruqhmhmlﬁ
Lressimemm manager fee

|Ralance satseanding o the enil of the vesr

Trade ansd orher payables
¥i 1ak | M i Lisliod
Transacien daving the vear

Rersdumesen of enpensss

Irreesimem manager s
| Balance setitinding ot dee end of 1B vear
Lereeamnem manager boes papable

|HE e Praject Blanuree Fhvae Limnod
Transactien during e yoar

TPaxod manager (e

AMdvance pmem of Projeot Manager Fres

Trassler o obligron as per scvuansd bor smplopes bnefa
| Hatanre dastisding et the eod of the year

Pries g o sl e SSHGNED FO
PURPOSES

Fall year eoded | Hal yesrcuded | Hill vear ended Wear coded Year ended
30 Masch 2 | M0 Seprmmber 023 | 30 March 2023 1 Manch 224 1 March 2073
Tawawrdl] | [Uwasdtod Thger sun 27) [-Taied] uding

E 715000

z : 44470

. : §an

1EANE 61108 S ATE 2 X500 G464

17,9900 17 0.00 kL 7,000 730000

{40000 L 14900.00 .

BECIEA 7 B4
1400 TAE0

547 78 49 i

- LI | - LI ]

. : ; % (.86

Hi3E0 15380 125 6730 1925

LIRES 134,39 15187 114:84 131.87

AR bale

- 154 - 23k

i = ik

Lt T TE &L 3.5 17108 3155

181 10632 S 45
- 3 nat

5,89 L5




Higbways Infrstiuciee Trist
Adiicinnal disclomuses as seguined by chagier § o the maater chowlar o SEBLHO/ DDHE-Pel-17 P ACIR /2023115 daicdl 86 July 2% Es smancded including
el elines wnd ciecslis fsned tieremsder for the hall vear and vear snded 31 Masch 2024

(AN winusts B ¥ millies wlkess atherwise sinted)

Pl Tremsscsinns and oussisnding balances with rolaed pary {Ceet'd

[ Hall year calded | Hald yrars sueded Flall year eaded ¥ear wmbel Yowr ended
31 March 3004 | 30 Seprember 2023 | 31 Masch 303 31 Masch 2024 3 Murch 203
[P 2o 111 {7 il i Peger st 21| Claddidi £ Aadierd!
Asiz Trmeen Sondics Limitesd
Tringac s durlsg the year
Tremee foes oFL ar el 142 E!
Tnewd seveprance (o= BFt . = a7l -
{Balance cunsanding o the end of dhe yeur
Tri=e f==8 s Ll . E .
Axis Baok Limined
Trincage o during the year
Lewan sakimn 1150000 - 45025 L1500 A 44
Pl 543 = - S 5.
Repuymren of koum iden 232054 300 500 2554 oraa
Iz s hae geeen FLal 81 1542 1.5 LY
It con bk depess 10657 184 nsr 1aE41 A4
Bk chanies 12,49 ag ok 158 iul
linvemment i bank depoams 12,505 18151 oo 12532767 oty
Redermgebon of wem deposits 1Endas 1712 146,50 1223360 i F]
Halamvee nuistsnidisg at the ead of dee voar
Intmrest pagsble on kein . 304 =
[T F||.g]:ﬁ LEi7E? FIS L ] A81.4E 161747 SR 4K
Interest arcmed on bank depoainy B4.82 (-l | L] ey i
[dmtwnfing bank deposis LR 1450 L] AT PR
iy balaece of currem acoum o 13,54 1059 FENG 1
Toloue: ﬁr:l.nml sty = tins etileend daring the yeir were o1 onlnanrcoarss of the s and oo s leegrh bea.

* Pestaing m the disrbuin made duris the fnamical sar-lone with the dstribarion rlsed w the bt quanes of FY 20825 and does ot mchide the dugrlnacn mling sehe lis
cuartar ed FY 300324 whieh will be puail adier 31 Manch 20048 The distrndoms mide by Teust t s unithaders are based on the Mo Dinsenable Cash Floss {INDCF af the Tros
wniler e SEBI Rejpadaciums wnd mchade imerse, dvatend and repapmies of capeal
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Highways Infrastmcture Trust
Additional disclosures as regudred by chapres 4 o the nimster circilar no SEBL/HO/ DDHS-Pol-2/ P/ CIR/ 2023/ 115 dated 06 July 2023 2=
amended including guidelines and circular issoed thereander for the half year and year ended 31 March 2024

(ALl o in ¥ millions unkess otheraise stated)

V. Details in rspect of eelated party transactions involving acquisition of InvIT asscts as required by Paragraph £.6.6 of Chapier 4 of SEBI
Muster Circulzr Mo, SEBI/HO/DDHS-Pol-2,/P/CIR,/ 2023,/ 115 dated 06 July 2023 as amended including any guidelines and circular

issped thereumder wre ay follows:

Far the balf vear and year ended 31 Mach 2034:
Dusing the hulf year and vear ended 31 Mazch 2004, the Teust has scquired 6 Subsidiacies namely UTPL, RAHPL, ANHPL, GSHFL, STPL and

GRICL, howver (he sine wene not aoquised Eoom celabed parsies, beoee no distosuse is magde in cevpeer of that

Far the hall yer ended M September 202%;

Mo scepisiton dunng the balf vear ded 30 Seprembes 2023,

Eor the hall yeae and vear ended 31 March 2125
A Sumemaey of the vabuntion reports (weued by the independent vilner sppoimted] By the Taost) for Tovestment insgqury shaee capital of subsdizdes of
the Truss during the fnancial vear ended 31 Musch 2015

Particulars Mame of subsidiaties of the Trust

[ DBCPL NBFL GEPL JPEPL, UEPL SEPL
[iscourmmg e (WACC .10 0.50% 10,70 10 40 L. (00 L 30
[ berhiiad oof vuleution Drzevianted cash Bomes

B Summary of the valustion repits (isucd by the dependent vabaer appointed by the Trst) for Tveestment in Compidsonly Coovetble Debennines

{[mﬂ}':

Pasticulars Mame of ubsidiasies of the Trust

DBCPL NBPL GEPL JPEPL UEPL. SEPL
Duscounting nite (WAL = 13.71% 1A 71% KN 13715 -
Method oF valusoen Tisconntes] canh Boris

*Dhasing the pieviows Hmncial yerr, the tentns of Compulsoeily Convertible Debentures ["CCDs7] were converted into Optionally Converdble
Dibreirpures (MO0, Further, disnng the curment year OCDs of [PEPL, MBFL el EPL sese pedemest

i Muterial conditiomns or nhl.ig-.dm.l in reladion 1o the trenssctiens:

The sequisition have been made pussuant 1 the teans mentioned n’ final placement mensisandom dlabed 22 Ao A2 Pursiant @ gsigimeis
agresent ensered herween the Truss and the Sponsor, the sponsor has assigned i nghns aad ehigaions usder Seounty Purchase Agesement o the
Trust sulsject to certam terms and conditions. The Tnust has soquired s Project SPY's which are esumjged m the design, consumction, development,
opegution and malntenance of roads and beglmarm o 33 Aaguise 2000

0 Mo external Brancg has besd oheaisi foe acijiisiniom of shove subsidianes,

E Mo fees or comnaaio seceired of i be seceved fom any asincie pary i eelaticn o scquisition of Proect ST

fiohir prce Bt duew amewtieeny 7 dbuk)
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Highways Lnfapsmcnmy Trst

Autdipkonad dinc hamnes ko required by chapior 30 the maites cinceiar wo SEIEL HO DOHE-Pol-2, P CTR ) 50, 05 dated 06 July 2005 us amveaded including
guidelings aod cimular fsened then under e the Talf vear and pest ended 30 Manch 24

E mmilldne, cucepa rsmas

ular oo SER/HO DDFE-Pali-1/ P ACTR N2 18 daed b Juby W12

Sl M | Pamiculars Half Wewr onded Half YVear eniled Half year emded Year coded Year radod
Masch 204 3 Fapemmber 20k ¥l Planck 2023 ¥ Mlarch 2004 51 March 223
{Rer e I7 ) 1 mewdrind] {Hlagler e 17 Al ol mdiie)

ke #quuy roo (i cooe | 144 835 11r 1.94 137

T e —— T (EL B (GRT ] G

hmu.f-I_F'Inr: CinEs +]‘I‘II.'_]I] rejiEyTEL far
barromangs} |

TmiEreS L srvie covergge st [ e PR FRL] FE] FET T

Bt worth 558743 TARAT 438145 Ty 4. JBLEh

(i The Trisr b oueding senior, secued, txable, raed, lived, medermebik ponconvenibis debemrane "8IV oo 3 Bargh 2304 amoimong vo § 11 H068 mellion (1
Sareh 389% ¥ 841855 milinns) For Seres 1, Senes 11wl Seies 11 sebich will waeors on 22 Decamber 2025, 28 Sepeamher 1059 sl 12 Jsnuary BT spertively The "MD" ae
listed oo Bombuy Stoek Eathangs (IEE), The sser coves excends 100% of the principal dmount of "ROIN" 0@ 51 March 2304,

{&] The Mon Convertibie Detenenimes | MNED ") arr seooptd by clminge on e fllwing!

4) firs ranking par pames securcy interet, by s of Eypothecaion on ol movible 2ssew and the recenables i Highwa Enfrasmuure Tist {the Issuer), prevens and barre,
ichating bt oot b

{0 all mesivables af e Dincer fro the HoldCos and 575

i) boar and advarers, and iireen eaauzh laam e wdvmices advanced by the DBsser ot Hold o and 5PV

o ety ad m}-uh-u'amnuumhpﬂ.-"yn}ubh brﬂ-!—bu:n P T L FETET

{iv} sreeneorica, conmrarnasl rghis, S, tradd L,mhwhﬂmu]meq.@mmrdfr-imfm-kuuﬂ.i’m}ﬁaf:}:mur_ml

i all cxher cumess msers of the Ly, inchating all e Taner's tmghl and wianpble ssen, iolidfig bie o limissd 7o 2 geodhill, sedenabing sad unzaliel cail, ko
presear und fare

b Firni ranling pasi pasva chamge by may of motgage an all imooovrde sty of the Buvesr (i ansy; both presen and fusure. Ty o chmifod that, o o vhe due e, deeie s oo
ermncrable propemy cwned by che [aser

¢} firm rarkring past pasu charge by way of ypeehecnion peer dl bunk scenums of the Tasver, nclading bt oot el 1o the Eserow Aocosnt and che Sub- Aot ¢or amy
acti be sulstmmion theeoly, axd i &l fands from cise 30 dme depasiond thenes fchaing the ) f de permines] imreereiny or cther mousties rpesenioeg all
amcames eredived 1o the Escrow Accoum inehudog the s flown 10 be roeived tmm the HoldCos and 5PV

o feewt punlding pan-passu chasge over DSRA ol Fonds from time 1o time deposed therein and all premied isvesmmens or other seouriies rpwrsrnting, ll amoums pedied w e
DERA or, mapphcals, the bask gammes or fed deposn-m b of the DERA

e} firsz rankic pan paven change by way of ssdgrmen ducigh hypothecation by way of sscurmyof () all the ryghu, itle, inerem, benefus, caims and demand whasorer of the
Tssuier i, o and uraderall e ban and adrances excended by the Bssver oo any o the HohlCie and 5PV peesset and funre [rollectvely, the “Tssuar Liaans™); () the righe, tile and
imarew and benefits of the Issaer i, 1o and ander all the 5PV Pinancing Docuswins, deedy, docunienss and agremenn ar sy orher imvenanieess (both presens and hanue) which are
new grecutsl o oy herealier be enecured by the Lauer wich respeo oo the Fruer Lo mchading the rghas and sroamcies available oo che Tesmer momspes ol thie lisuer Loum
wchaiing docuonents in sespect of lesusr Loans

i} Tew eanking part pusvu pledge over all the squiry shares, predernce shares, debeniures [wheler comeuble ool epressming 100 fooe bandned percem) of nch secusiies,
repectively, ioed by sach of dhe 5PV and the Hald Cor to the liruer £ HeldCo ["Pladged Seemes®}
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Enafasdracmee T e

Plistew i Aydined Cionsn liddaseil Plasacdall resubis o the half pear and pesr esded 51 blanh 3024
{AN asnoume i T millioms ualees ohersise saiod)

1) The sidied comsolidard fruncial myaks of Fighway Infrasmnucnre Trus (T far half year aod year ended 31 March 2024 bare been rrvewesd by the Audic Commites of

4l

Highmy Concemsis Gt Privare Limsesd (Mo Wanager of the Tr'} :dzhﬂhldmlﬁl&rhﬂﬂmﬂwudbh!hﬂd of Diiretmes of thin Invsstesne
wﬂhTmtdﬁ-mﬁthmmmymmmmimm inseed an mmmodified wdie eparan the conssldoed beecil resols,

mmmwmmm:hm-Mmdﬁﬁnﬂmﬂmmmﬂ i Do, eplananoiy sosss therssn and
addirionial dsclsures o3 requimd i Chapeer 4 of the SERT Cirrulars SE BLHOY DDFS-PaDh2/P/ IR 2023 13 s 56 Juby 2003 (SEBI Mawer Crvular) (hersinafies selermd
b g ‘the Scusmesr). The yodied comclidaed fmncial esuls b b perpaced by the Inresumem Momagr' o the b of conrclidaed annwel ssdined finssel sasiments
a:nl&rthmmﬂ}lmmhmﬂhﬂﬁnﬁmm:hupnu&iEWrMﬂhmﬂmdmwpmﬁu
taid down i the [ndin Accourcrg Standails @ defined ander Bude 21} of the Companiss {Indn Acconnting Stamlands) Rules, 2015, a amessded (TodA5) amd dther
Mwwmmmimthn-_-wd-nﬂ:unhﬂmmquhmmufiﬁliﬂnﬁwuwiﬂmmlﬂﬁnlﬂhmﬂlmﬂmﬂﬂﬁmn
time tn tae |Mehe SERT iian™] ineludling SERL Maser circufar.

The Truat was regstered 25 an arevacible tat wer up ancer the provsoes: of ludun Treo A, 1882 on O3 December 2021 Trus wa iegiiered a8 dn ndestructere lnveimenr
Tt imider the bl T Regulitons, @ on 15 December 2201 having registration ngmber (1 1nvI T/ 21-227 cote

Thaeribusien relawd o FY 282220
The Beoare] af Difsetees of the Tavestment Manager have ecbrod distreibenion of 2 L6 (rounded offf per unit amonrming ta # 772123 enilions . their meeting hald on 19 May

2073 and the aloyesaid dinrbason war paid @ elpble anrhokiom on 55 May 1025

DHaisibaicken selowd o FY I3
The Board of Dhrseress of the T Mazager have decbrrd dieribnion of § 26480 (rounded ofF) per anit amoancing oo £100.24 milkoes, © 28725 (rounded off) poc unit
amourring o ¥ 42105 milliai arid 2 36579 (munded oH] per wnt amauming o ® 273203 millions in their mecing held on 11 Aogust 2001, 08 Naverber 2025 and 36 February
m-.ta.pud.ﬂym.mm“mmmm“pauqaamhﬁ-qnuwmﬂ,mmwmmi 1 Frbrury 0 respecmvedy. e year =
31 Mk 2074, the Board of Diiecra of the Investment Manager have declsred dismibuion of #9379 (murided off) per unit smooming s #7.005.19 milioas in their mesting
hekd cn 1 May 2609, Aceordinghy, the tatal dseribicion for ehe fimmeinl year ended 1 harch 1024 mmds 21 16,3378 per s

Purther the weld por i for the funcial year ended 31 March 2324 standy o 1%.41%, winch bave been calsulaied s {Tocal dimribtion per i For vhe fataexeal war wnded §1

Mireh 1000 AN perune-as. thucleser] tn the Bruscil senemens o & 11 Moch 10

Dhyring the previcus year ended Y1 Masth 3073, theee af the project SPVs Vie Godbs Expreswags Privae Limad PGEPLY, Dewss Bhopal Chmder Privag: Lissred
FDDCPLY and Ukmedapet Expressways Privas Limned ("UEPL") hay flnd the petiton with the 1Han'ble Nagicnal Coopany Liw Tribasal, Misnbii Bench (LT for cpral
rexhuctr ander Section 84 and. sther prenisions of the Companies Ac, 2013, The ve sedaction wes spproved in the exraordieey gerenl mesung @ the rspecive Project SPYa
ik were heled s 19 Otk 3933 fof CEPL and DRCPL amd. o 39 Peneenber D12 for WEPL. Persuant o sipisl redocnion wcheme, the sharchalders stall be- entiled o
reisree an dmous hased on the frir marke vabuanoe of de equiny sharms of the sforesaid prajas SFV'S and the said consideration hal be presemed o loen scranding o the
shaishalders. MOLT admbsoe order lias been pecsord for the spplicaions n GEPL, DBCPL snd UEPL by Hanble PCL'T atid necsstany notice: have heen groen in the Regromsl
Chmctiory, RO and c=dimrs of these dorsaid mentioned SF e

The fisal ceder for approving capisd rediaction scheme o DBCPL was reoeived an 27 February 225 et the final conficate of mgatratzen from Reger of Cempinis, Mamba
wasl received an 30 Mach 2020 and the immpacts of the same wets considersd i the pervims wear ercded 4 Murch 2003, Durig die year ended 31 Maech 2004, the Hoo'hle MOLT
has appwored the cxphal rkarion schmme of GEPL ay 07 Juse 398 and frad cenfeas of regseracon from Registrar of Companiss, Wlumbal was recerved on 14 ;:-E.:m
and the frascts of the same have bem commidered in the midted contolidaned firancial resdrs for the war ended 11 March 224, 1n UEPL, the Capital redurrica s
heardd om I June 2959 arad ehe same Yes bees ressrved for order by the Homble MOLT. Thereaher the maeer was beard oo 65 Oaober 2023 and THoohle NCET has asked far
centan further clirfiraions on the mater. Farther as per the NCLT aeder dued 10 Javoany 1024, the Hen ke NOLT has declined the Capiil seduczion scheme o UEPL. Further
rJ:.lBm::lui-]:hm%dLIEPLinisHHm.HiunHImyﬂHMp‘bﬁﬂmwﬂ!hWWfﬂ"mﬁ’mﬁﬂﬂﬂﬂl“bﬂmﬁﬁmm-
considar the scherte. The Truse his Filed sppeal under section 471 of Comparas Act, 2913 with the Honble NCLAT on 92 February 1004, Further, the maners wtie poiady
herared om0 Wl 2034 s Buawe ey atjoarmed 1l 1 My 2024 O 1 May 7004 it bus been. furcher adhosrmed ol 33 Moy 2004

Diuring the year exded 31 March 2024, shio Toust s eriiered dnca 1 Skare Purchase Agresmeer on 33 May 2000 for acquasicion of 100% sharsholding inonie or mor cranchies asd
tnagement contml m fer speeisl purge welides swned by FUG. Enfm Engineering Limied Le, Atell Namal Hghvay Frivee Limaed [ANHFL] {Fornédy known as FLG
Ak Marmiad Highway Povae Limied all 20 Deceoter 1004, Bewssi Aseli Highway Privae Limmed (RAHPL) {formedy fown = HEG, Beward Areli Fighway Privae Limed
£ill 20 Drecember 2223, Clargann Sohm Highway Privess Limbed {GSFIPLY) end HG, Resan Byposs Privars Livited {RAPLY. Appeial frr Shange in ownership was recereed o
19 Seprember 1023 from Maxinnal Highways Authorite of Tndia {TNHAL for 3 57V vin ANHFL, GSHPL and RAHPL. Cansequenty; the Trest acquired 100% rrued and paad
ug share caphial of thess § 5PV on 11 Movember 2509 Cacquimition da) ke & ouh comlderarivn of & 14149 Mllinn, ® 88446 hillicos ind ¥ 757 37 Milkoms rapectsely
from HLG Infes Engieering Limted, Chirsequenty, ANHPL, GSHPL and RAHPL have becoos  swidiaces of the Trie. Pather, completnm of aequitkion of REPL wodld

depard upon resipn of relevam sppeovals and compledon of contractual ebligions.

Aroomingh the mmdmm';ud.n:ghuqxnu for ANHPL, GEHPL and BAHPL i dhe sadied eomsobideerd stammiem of profr and. kes have been chuded from
acquintinn date 1 the yeur sndied 31 March 2324, The Tiat by scomamed the business snesbination wing acquisitan menhod in stesndncs with TND A5 103 Rasinens
gombimatoms. The Trns har sho cared cut Panchass Price Alocmion Study “BEA”) in comphancs with Ind AS L33 for the purposs of lnceng the afnresand cashenmiderabon
iamrn ickenrifiabiée new dssts. Accardinghy, necessary mpact havt besn cnslered in rhe audieed] comoldared fivancial et for che half year nd war 31 Sarh 2324
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Highviays Infrasarucmme T
Motes 1 Ambimed Censolideied Firmorial sl fie the half year and vear enided 31 Manch 2024
(Al ssmonnes le T millions aokess oulberwise seaved)

71 During the previcss year, the Trns has emieved 1 4 Share Perchase Agrement for acquirng 100% (e bundred percem) sharehokding of Udves Tolbusy Privas Limited
[LITPLY {formmedy knmren 0 Bavayats Uilugs Tollosy Privae Lmited dl 28 Decorbes . coe ar miore trnches and ienigermenl corod in UTTL cuned by Mg
Hmlﬁ-njpm?r‘rmMMﬂWMmehmm%ﬂimthumbmmru:trladmllBWMMEM
Nmmﬂ#“ﬁmﬁgﬂhﬁmmmbrwmnM%hf—th:ﬁdlm#anmwm!f%hﬂhaﬁ
somvadesion of ¥ 196,05 miliom and UTPL benee subsidiary of the Trus. Accordingly, the meveme and conesponding expenses have been included fmen 07 Novembuer 2013
tn 31 Mapch 2324 in the comsolidated saement of prafit dead Loss for che year ended 1 March G349, The Triss has accoumend the busioes combinaion sing acqesison method
5 wendance with IND AS 105 Bmsiness combingtiors, The Trat ha abe canied i Parchase Price Adocaion Stely i comgiliance with Ind AS. 103 forthe jpaspose af
allocaing the afwwesaid cash comsideration ima ilemifiable net asets, Accosdinghy. there & a gan o0 bargan purchase due 30 excess of far vabie of meanghle wves acquied and
E.h.E;ummh@mmpd.'hdumﬂmmh-_'mmlumlIﬂ.lﬁuﬁ:u'scru:ﬁ:dhufillfmfﬂﬂﬁmdhﬂhiwm
v enuled 31 March 2014 in accombance wath IO AS 103 Dusiness combinatiom. Accomtmgly, aeisssany inpact have been consdered m the sudted frsncial for the hall year
and yrar ended 11 Bdarch 3034,

8 Thuring the yesr ended 11 Manch 2024, the T b soered inim a Shars Pochase Agreesent on 28 Jaby 5033 far acoiton af upio 8341% of equity sham capeal in M.
Gujiear Boxd and Infrastrucuy Comgusy Limiat [*GRICL") owned by My, MAF Invetmess indis Poe Led (PMAIF 17) and ather sbaschokdess of GRICL aed 100% of
ity shase sapral o M's. Swarss Tolway Private Limied [STPLT, oweed by Ms MAIF nveiemems Tndis P, 14 {ATF 270 Spprowil for change: in owsembip w
estrid on 24 January 1034 far GRICL and STPL. Cirinespesnuy, the Trest scquired 100% psued and puid up sbare capial of STPL sod 56 8% meoued ancl paid up shure 2opinal
of GRNA on 34 Jansoy 504 {scquisiion daie for a rotal sonsaderging (including resaction orst) of ¥ 565720 sdlung and 22074390 millom repectvey, Consepeeedy,
LARIY mned 5 TP buwr hecrme o schdidosne of the Tase

Acoosdinghy, che and cammrprzsting For GEICL and STPL i the anbiied Crmealchainl Statemere af Peofit dad Loss have been inclialel From scquisinios daes dll
the yesr eded on 31 March 3025, The Tront haw accounisd the Iusiness combinasnn wsing acquivbon methnd @ accaslasce with [IND A5 10} Basines crmbumtions. The Trst
has aten carmied pe Purchass Price Allicnion Ssedy in compliance with 1nd AS 100 hrhm”ufﬂxﬁhlﬁmﬂ.:ﬁcmﬂmﬁm#ﬂiﬂlﬁhmmm
;ﬁmh-ﬂhpmmu!1_,|!r_'i.|.:'|-_!dhmmmhgmﬂmhhﬂmﬁd.uuﬁimnmhdrmmﬂhﬂrﬂlmHEITM.'-hH-Hh
mﬁhrrﬂ:ﬂn:ﬂ-Wmmmmmpndnﬂmwﬁuwr.'l.!IJLHnﬂhmhﬂbmmdnm"“hﬂwuflﬁrwnﬁm
hﬂtﬂhﬁﬁlm'ﬁuﬁummﬁ ansh fahiities sseumed penaining v STPL. AR necessary impacts Bave: heen comsidersd in che-audmed {imancils for de year
s i1 200,

% Dusring the vear the Tront S squind oo 5PY namely STPL which & primanh- sngaged i the Susioess of camvisg o she projecy of Desgn, E i, Consrucmon,
Devekrpement, Fnaace, Dperstion and Masenance of mad on Buid, Operate and Tramsfer (BOT-Toll) tusis, In accordance wiih the nequinemeens of Tnd A5 103, Baviness
J;'_‘.ud.iun'.:uﬂml.ﬂ|-.'.|I-':|_-|j14-:.“m.u-.-ll;h&'-,ihdqmlmqmdmm@ﬂneuﬂumhiinmmhlhlkﬂmfmmmHEEfﬁl
vahw [Purchuse Price Allocitica” or TPAY. This abe resuked in recognicicn ol goodval amounsing o @ 315075 millom, bewg the dileence berasan the Tuie valiie of the o
assers acguired snid the porchase comafesin pustl by the Thea,
Tlncuhi:|-r|];r-|:|'~r||111.r,m:nj|ﬂ.mhrtel}'hh-pnd:ﬂnflhnuchﬁ:fmnrguup:d|mﬂmﬂiﬂhwﬂﬁ'ﬂ]huhﬂﬂiﬂiﬂﬂdh'=ﬂhwﬂﬂiﬂdMi"rm-
Waragesen: prrodically s whether there & an indicarion that sk goodwil oay be impaiesd, For goudwill, sher impennent indicann exises, seospemen compuns e
sarrving amont of such goodvdl wich 15 swcoverable amomst. Ax oo the neperting, daw, the moovenadle ancam of this goodwill s il Recovenble mmoum & viloe @ owe
somputed based upen vilue-tr- we caloubiions which w caah Bow projetioos (s sppenved by e munagemem) covenag, the concemoa penod as the Gmuop bebeves the o be
the ment approprins Gmescake for prviesng and comahineg perrrince, & the caning amoem &in excess of the movenbde amessy of gocdwall. impaimmens ks b been
eeciided pa the afnrevaid guodul during the year

1% Chusing the- curmn Tmanced yar saded 11 March 2024, the Boand ol Ducows of the lovesmem Sasagee of she Tras bas seecried the shas puechase sgeemens on ¥ Augus
203 forr mesiiion of 100 foee hundmd pereni) shabolding 1 one or more tranches and mnsgemen commd in Bangabre Edevated Tolway Privawe Linited coaned by
Galixry lnvessments T Pee, Lid (Sponsur of the Trust}, Appsoval B3 change in pwneriip bas bees meceived ea 11 March 2328 fmmn Nacimal Highways Authories of India
[FMHAL The somphmn of scquisisze windd depend spea ool elevins spprnalk sl completions of contreas] abliganons.

11} Dhurinig the coreem finaecial year ended 31 Mapch 2504, the Boasd of Dimesirs of the Tnveemiem Massger hus exeuted the shone purchase agmessear an 13 Junoery 2024 For
accuisnn of 100% [pee hundrel percem) shanshobdmg i oas oe moee manches ind mansgeeers corbmd m tvehe spectal reepens veticles cwmed by FMNC Infrnech Lisied and
P i Hebdigs Limited susely
(i IC Rapithan Hyghways Provar Lassad [FPRHFL
() PR Chinssatirgs Highraaps Prene Limsesd SPCHPL ),

{ii) PR Algarh Highways Provaie Lemed (*PAHPL
fiv] PO Bremalel bl Highwouns Pirwaee Limiiosd {"PRHPL™,
[} PMC Khajumbo Haghwaps Prvaie Lol (“FEHEPL
[eil P Trivens Sangss Highways Mriviee Limied [FTSHPLT;
{wid) PR Chaakeere (K arnaabal Highweys Privae Limmeed {*PCEHPL")
[k P Mesra Barichwar Fighways Povae Limited {*"PMHEHPL™Y
(i)l PRIC Bithur K aapur Fighways Povase Lambed [“PROHILT;

PG Uy Highwasa Privass Limited {"PLHPLT),;

Pl oo Mighrorgs Privace Limis] PPGHPLT) and

i) PO Basrilly Painial Highosgs Prvane Linmed [FPEMHPL” arthe *Toll Amet”),

The comyperion of aoqesiien would degend upon regs of eelevam approval and cosnpleton of coamacnad oblgamoms.
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Highways Infrastrocnr Teast
Mot tn Awlited Comsebdaped Financhil sesults for the balf year and yuar ended 3 March 2004

Ml g in € oallioas unles ohersisn saed)

(2} Churingg the ear ended 31 Marck 2004, s Bowd of Disreees of Highway Conomakns One Prvess Linaed (seing in e cgucty o lnvetnen Misger of the T, = o
meeting hebd oo 06 fuly 2003, B comsidersd and imwr-alia, e of wiis ing up 101 % 5,150 endions {"Bsue’) by way of & nghts s w0 eligible unitho ke of
the Trst, sebant it ecegn ol secesary approval stanmary. nguliny asd other 1 nlppriﬂm-ﬁunﬁhﬂ:wﬂhwumuitkEEET]nﬂr
F.:p.:l.hu-ndadu-:pphbhhmTI-r-tp.m-&rmnl-e'nmmwﬂuhﬂdmmmm_dhgm_iﬂﬁm_uﬁhndMMhmw
mdpﬂqmqmr-hmwpuhfﬂ#MMWF&&MPT@SM&uuHG.HuEMLﬂd{"!hnhohmthumm-}Mw
e full sepayaners of the ounscanding dein of e Tamget S, inchding the detw svailed by the Tange SPV from ceman empml benders ant & soting shorsholden: sd i) foe

Pursnase 10 the ahave msue, dradt Tetber of offer filed wih the Maticaal Sinck Exchangs of ladia Lissized ["NSE " nn 7 Juby 2027, asd btser of affer fikd with
MEE on 2 Seprenker 202} i acoorlanos with sppizable lw, Furthes, the Livesment Manager of e e bas approved allotmeo of 63,731,294 s 00 o sighes basi an 13
Dictober 207% 0 the ehgible unihobders of Highway Infrastrocture Truw who heve ssbained bids snder the rights ssae for ash a1 a price of 37796 per uni sggregaing
mmrﬁ]ﬂmuﬂqh_hmm-ﬁhww&ﬁbhﬁmﬁwﬁlmw]lwhﬁgu!ﬁﬂmwﬂtﬂmﬂiﬁhﬂdﬂdhmwﬂﬂmm
whe mtanated the lsvesment Minager of the Trast that the MSE b lsned and admined 1o dealiogs of thete usinn oo vhe Sincks Exchange war.f 17 Ocioher 2023
The Trust b el i e marngoemers foee of # 172 millnns oo Ams Capeal Limissd " Al Capinal”) e che Righos Tovoe Procesds during the quaner ended 11 Groember 2023
Wik Axis Cagotal & a1 afkiare of the Trusies, @ & wot an meocoe of the Teua in erms of the Secoriies and Eotharge Bourd of Tadia Merchant Bankeer]) Repulasiens, 1992,
'Fl:gn_n.mmrﬂhn{-ﬂenun:ktlﬁth:u:iiﬂmdhhq:Mﬂ“ﬂhﬂhﬂﬂmwﬂmth1mr“mHﬂT“hﬁwﬁﬂﬂﬁﬁﬂwﬂ
n:nuh'u-ﬂ:‘lmd;'.,;h_]'uI;.Ei;qmﬂ:um.ﬁ‘_hqu.r:rj’..]mﬁ:—ﬁh.ﬂh.thTthh:hman:mm’Whmdﬁ:hﬂdun
the e af offer dasd 15 Sepuesler 2029 for righs bse Fled wah the MSE

13 Dhusing the pear ended 31 March 2074, the Boanl of Dircwrs of the Invenene Manager af the Trest ki approved the alloomens and naue of 3.0500 Senuor, Secured, Lated,
Bared, Taxahle, Radsemuble, Mop-commsinke Dol Soaam of face vabe of T 100000 each £ ebwituns™) o privies placemest bass endt of which T5.000 Deberiures huve
been wroed 4t gar ie, ar the s prios #1008 800 per Dishermre anid 500 Tebwntuies have Besa siusd @ othe B3 poce © 100350010 per debermare i acriefaioe wal the
SER LODR Begulincms, The debemums were lined wath Bambuy Sock Excharge oe (9 Junoary 200,

1) During the pese endsd 51 March 3024, the Boand of Dimcion of the Treeiment Manager of the Tnsr has appeoved the allemém of 264454540 wnis of the Troar an e
price al € K230 pes uni for an igergate amoun up to sppessiinee # 21500 milioas oo o proferemal b in scoodace with the the Securier and Exchange Boand ol Tnds
Mnimsmunmy Iivescman T Fagulaiom, 2014 read with Chaper 7 “guidelines far pefnistal e and insisonal placement of enis by Bred Ind T' of Wasier Ceubar
fiar Infrastruun: brevmmen Tronts (Lol Ts) daseil 06 Jeby 2027 and amsendmeres therrof (hervin neberral i the 'SED Heguisions), The wnin sy sl wih Naional Sseck
Exchanige Listrd ou 19 Jamuary 2626, The poocesds of # 21,300 mifliony ave b uibsed fur papmem of purchsse consideration of STPL sed GRICL

18] Duuring e ieir ended 31 March 208, Buard of drecioe of Investmen Masnsger of te Tosg huve gpproved followsiy manses o 20 Ooinber 2003
i@ Dossnce of e, misd, unsncund, Conmarelal Papers 015" aggmgaimg spic ¥ 175200 milkoni in sse or more sens ar tranches 1n 3 prreale Placemem hae b b
shghl mvemaes aml
() Avvaifiog i ml npes e lan (eilioy opo 19,000 ks,
The Bowd of Direcion of the mvestmest Manager of the Trst has @ the alloumem of 5,500 commercial papes kavisg mamriny of 2 300.000/ - each and sggregace
ey vake of #2750 millioas o meee prwar ol 1 465,255 30 pady agpregating o # 15581 milion, The CP% was [sted with Bombay Ssock Exclangs Limied on 21
Dhsker 3023, Further, the Trint has vigned Fupes Lo Agreeniest wah India Infrastsos Finanoe © Lanaed {"UFCL", 10 Back Limitnl, Stace Bk of Tslia
(GBI} ek A Bark Larsted: = benchers $or an anicust of #19.000 miliees oot of which Teet bas mermed dibarsemen of € 1424843 milkons fom fmder ox 02 Movember
208, T hewermber 101, ¥1 Moversher 107, 04 Jammiary 2074, 1R Mech 2004wl 21 Baorch 200

16 Dhericgg the e wradel 31 Mlarch 2024, paruam w e appleabk provbiom of the SEN (Infrasnscss Invetmen T Regelacions, 114 mosd with simulam and godolne
wiusd thereunder from fme to time ["SEBI Regubitions™) and paruam o Regulien 26/ aad Reguiition 51 of the Secorities anil Exchange Boand of India (Limng Oblgation
il Disclnanne Respinemenn) Begulstions, 3015, 28 imendial freen tieme i time ("SEB] LODR Reglacons®), thir Beand of Dincines af levestoent Manager of the Thas haee
inferminl the Misjenal ek Exhange of Tacl Lissited and BAE Limitsd megamdmp reigronion of My, Marsvanan Dorsieveoyy, evting Chel Pangial Officer (CFOF) of the
Tnvesiment Mazaper ol the Tron side @ Jeuser dlitnd 38 Sogua 2500 M. Maryinan Docvwsmy bkl bes corren posron of CFO) Gl 1L Diecamity, 2003 e oif Bubimesy
bewrs) and pon that he hu crised 1o he o Key Massgeral Personnel {EMP) and Sesiar Aansgemen under the applcable provsioss of the Companas Ao, 101Y, SEBI
Regubmions and SEBE LOTH Reguiaions from dane of mievig, Farther, the Boand of Diecion of Tovestmem Managir of she Tru in it meesiog dated 25 Sepoember, 2003 bave
approved the sppoirtmens of Me Abhikek Chiljer us the Chief Finecil Dfficer (TR0 of de Irvontmas Massger of the Highwas Tndrastnucium Tros i placy of the exiung
O which b b et from 01 [amuary, 2024 cnveanch, My, Absabek Chhajer has been appoined a2 Ky Mastagesial Perasnsel (KM and Seniar Massgemem under the
applicable provisinm of the Coompamies Act, 1014, the SER] LODR Regubimres and other preioes of the SERE Repismons with effectier fmm the dus o seswioned above,

17} Diuring the wearenced 11 Manch 1004, puraast s the appiealle peniioes of the SERL (Infrasnicture Investrenm Tt Regelunns, 1004 nsd with ciroubin and guadiioes
maued taeemcler frses viere 1o Hime and Securities wnd Erechange Boand of Eadi {Lineg Oblganon: and Didiesure Raquirenents) Regolitions, 2015, & amenaded §mm ime s
time, the Board of Directarn af lewstment Masger of the Trunt ave iformed the Mol Stock Exichange of lads Lanited and BSE Limied reganding nemessesr af M,
Plavr) Sangid fm the praition af Chisl Frsanive CHer and Wholemie Divevior of the Highwey Concecanns One Private Limied {*rrestenest Massper®] ol 31 Mamh 2504
fesul of busners houn) and appetmen: of Mr, Gaurav Chundns a8 fomn Chied Excenive Officers and Execocire Dhvector amd M, Zafar Ehan &5 Joior Chief Excetrer Cffeen
sHectzer demem D ﬁ.p'u.mﬂ

18} Dusing the year the Trst has souired cee ST% umel- STPL »heh = ponterdy moaged in e busness of caming oui the poject of Diesign, Enginesrimg, Cosstrtion,
Dievelopmeat, Finance, Operation and Masmiimancs of roml on Beld, Operme and Tramfer (BOT-Tol) basie. In scconbesce with de requirementy of Il A% 105, Tusisess
Cormmbrimtines [Tl A8 103, the ssew sd Rabiies, inchading mad assen, sspaieved thergh sberpiaid soquisitinn wese meowded in the arenmpamying firencial sutenesn o fair
vatoe [Purchase Price Allociios’ or ‘PPAY. Tt abso rsuhrd e ercogniion af goodwill smounting o ¢ 3,017 millioes, being the difizrence betwen the (s vale of the net
wisen acquied and de pesrhase consalrraimn pad by de Trst.

The cask mfinw fom praject e bigehysdeperdint of those From ohies aiets o g of asses. Accomdmghy goochedl b busen allocatsd v cash generacing unk of 3TFL
Maragemen penodically sssesses whether there s an indication et 1uch gogdwil aey he inpaied Frr good will where impuineem sy cosis, margzment coongures the
carrying amouni of such goodwdll with 5 weoverabl sssunt. A vn the epomeg dae, the moorersble smomt of ks goodwill s Nil Becovenble apsmun & vake i se
computed hesed upor vile in- e calculations which usss cash flow projectons jan approved by the manigement) coverieg the concewinn period a4 the Group believes ths & be
the mom appeoprise: timescile for reviesg and moasidenng, pernmmanes. As the-csrrig amoust i oo of the meovenble drmoun of godwill imgpairment koss bas boon
reconbel cothe aboresasd goodwall denng the pear;

1% As por Indd AS 38 Tmpaiemen of ssen’, mesagement camied o the impsim) righis) anid provides foe ws impaireens ks of 2
567 k1 millions dunng the s monty endal 31 Marck 2004 Sis sonth A1 March 2084 K} hark the B valuaiien
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Highways Indcastruense Trust

Moges ta Asdived Consolideted Pinsnrial reesis for tie Ball vear and yeis coded M bach 24

1A g i € millions isdess pilliensise siied)

B0} Srubsequem to the year ended 3 March 3924, throe of the greaiect SPVs, namely ANFPL, RAHPL, aal GSHPL, have subined pecions w the Hon'ble MNarional Compuny Law
Teiburedl, Whembas Bench (NCLT) fur capiad wdoerica i acoondamer with Sectios S5 and other provisom of the Companies fci, 2015, The afoemenbaned meducizn =i
spproved during exmaandinary genenl mestgs hekd on 34 Apel 004 for ANHPL RAHPL. and GEHPL nesprctivedy, Subsiquent w0 the approval of the capital pecwcrinn scheme,
The skl conniderion shall seand puwrtanding and the teems Sor such reprymens wil be marmlly sgread wpon by the Company and s shassholless. The pomians were filsd oo 04
dped 024 for ARHPL BAHPL, asd GEPPL, dnd were admirad by the MOUT on 17 Aprd 1024 for GEHPL and 24 Aprl XXM for AMHPL. The shsegeent brarnps ane
scheduked for 24 July 324 for SSHIL gad 7 Aaguet 2034 for AMHPL

1) The Seniement tachales ilie inasldned Fnoacil meds for the ball e esdsd 31 Mach 2004 and 31 March 2023, being the balweng gurs beoeen e audied cossmlidaesd
Fagroes in resgeect of the Full fmancial yrer smsl e grobelishisd sl year to-daa figaree up 1o the et half of the cumeen Faancial year and prevms financial e mepacenady.
which weme subjpct & brstnl e by e

28 Peevious perind figos hare ben. necbis ified ngrouped shereser necessiny o conform 1o cument perd 2lusficaion, The mpac of the same = aok mtaeria] o the eosmenlafastl
lmanzial b,

%) All vahes are poonded © neanst milbiom, unkes cehirwise ndicied. Cemain amounts shat ane mequiml w0 be dicked and do oot sppear due o roanding off we expeencd
1 e i

For aml on heloal of Bossd of [Herisnm ol
Haghwars Concessions e Privase: Limied
fai Invesimem Mansger od Higheas Infrearusim T

o EF’& o
v, Walir B Guurwy Chanibna Alihishek Chhsjer
Jom CEC) Buseyive Threcine Chrie] Fnarsial (HFicer
sl [ CEO)
DIIPE O L1 Dbk B00 12324
Place; Mumbai Place: Mumhai Place: Mumbai
[hanes 18 May 7004 Dase L6 May 024 Dhates 16 Beley 1024
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Independent Anditor’s Report an Standalone Annual Financial Resulis of the Highways Infrastrocture

Trust ("the Trust") pursuant w0 the Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requiremenis) Regulations, 2015 (as amended)

To the Board of Direcioes af Highway Concesstons One Private Limited (As thie Investment Mmagr_f ufl
]-ll'glmr:}'n Infraatrictime ‘I’mlt}

Opinion

We have audited the accompanying standalone anousl financial results (the Smement”) of Fighweys Infrasorucore
Trust for the year ended 31 March 2024, attached herewith, being submitied by the Highway Concessions One
Privare Limited {‘the Invesunent Mannger) pursusnt (o the requirements of Regulaion 52 of the SEBI (Listing
C¥hligaticane and Dizelosure ﬂﬂ]uitﬂﬂml:g} Regulaticne, H115 {as amended) [‘I..isu'nﬂ- Regulaticing ).

In eur opinion and to the best of our information and according to the explanations given to us, the Satement;
{1} presents Foancial resalts in accondance with the requirements of Regulution 52 of the Listing Repulntions; and

(i) gives a true and fir view in conformity with the recoppition and measurement principles knid down in the
applicable Indian Accounting Stndards as defined under Rule 2(1)(a) of the Companies (Indisn Aceounting
Standards) Rules, 2015, ss amended, (Ind AS) read with relevant mules issued thepeunder, and other scesunting
principles generally accepted in Tadin, of the standilone net profit afier tax and other comprehensive income and
other financial information of the Tmst for the year ended 31 barch 2024,

Basts for Dpinion

. We conducted our audit in accordance with the Standards en Auditing ("SAs") and other pronouncements issued by
Institute of Chartered Accountants of India (the [CAT). Our responsibilities under those standards are farther
deseribed in the Auditor’s Responsibalives for the Audit of the Statement section of our report. We are independet
of the Truat in accordmee with the Code of FErhics issued by the HCAT and we have Rilfilled our ethical
responsibilities in accordance with the Code of Ethics, We believe that the audit evidence obtained by us, i sufficient
and appropriste (o provide s basis for our opinion. : FRANDIG




Walker Chandiok & Co LLP

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

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

This Statement has been prepared on the basis of the srandalone annual financial starements and has been approved
by the Board of Directors of the Investment Manages of the Treust. The Investment Manager af the Trast is
respoasible for the prepantion and presentation of the Smtement that gives a true and fair view of the net profit/loss
and other comprebensive income and other financial information of the Trust in sccordance with the recognition
and measurement ]_'.II.'H'ItlliE lnid dowen in Ind A% as defined in Rule 3{1}{1} of the 'I.":mn[u.n:i:n {li'lil.lﬂﬂ .I*l.l.'l'lTLlI'Il'irlg
Stanclares) Rules, 2015 fas amended) and other aceounting principles genemlly accepted in Indm, and in compliance
with Regulation 52 of the Liating Repulations, This respossthility also includes maintenance of adequate accounting
secords for safegnarding of the assets of the Trust and for preventing end detecting frnwds and other ieregularities;
selection and application of approprate accounting policies; making judgments and estimates that are reasormble
and prident; and design, implementation and maintenance of adequate internal financial controls that wese opersting
effectively for ensuring the accuracy and completeness of the accounting records, redevant to the preparation and
presentation of the Statement that pives a true ind faie view and is free from material misstatement, whether due to
frand or emor,

In prepuring the Sttement, the Board of Directors of the lovestment Manager of the Trust & responsible for
assessing the Trust's ability to continue us a going concem, disclosing, ss applicable, matters related to going concern,
and using rthe poing concern basis of accounting unless the Board of Directars of Investment Manages of the Trust

either intends to liguidate the Trudt or to etase operations, or has no reslistic aleenative but o do so.

The Board of Directoes of the Investment Manager of the Trust is also nesponsible for overseding the Trust's
Rnancial reporting process.

Auditors Responsibilities for the Audin of the Staiement

Our objectives are to obtain reasonable sssurnce abour whether the Statement as a whole is fres [ram mmiterial
misstatement, whether due 1o foud or etror, and to issoe an anditor’s report that inchides aur opineon. Reasonable
assurance i 4 high level of sssurance but is not & guntantes thar an audie conducted in accordance with Sis, issued
Iy the ICAL will always detect a material misstatement when it exists, Misstatements can anise from fraud or error
anil are considered matesial if, individually or in the sppregate, they could reazonubly be expectesd o influmce the
econeni decigiony of users mken on the basis of this Statement

As part of an sudit in accordince with the SAs issued by the ICAL we exercise professional judgement and maintain
professional skeptictsm theooghout the sudit, We alsoc

»  Identify and asscss the risks of material misstatements of the Statement, whether due to frand or ervor, design
and petform audit procedures responsive to those nsks, and obtain audit evidence thar is sufficient and
appropeiste to peovide a basis for our opinion. The risk of not detecting 2 materal misstatement resulting feom
fraud & hipher than for one resulting from ercor, ns frand may invelve collusion, forgeny, fntentional omissions,
misrepresentations, or the override of intemal contmls

¢ (Obiain an understanding of intemal contoly selevant to the audit in order to elegign andit procedhires that are

approprste in the citcumstances but not for the purpose of expressing an opinion on whether the Trust bas b
place adequate internal financial controls with reference o financial smiements snd the operating effectiveness
of such conbrols;

o  Evaluate the appropristeness of accounting policies used and the ressonableness of accounting estimates and
relared diselosures made by the Board of Divectoni of Tovestument Manages of the Trusg
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Walker Chandiok & Co LLFP

Independent Auditor's Report on Standalone Annoal Financial Resulis of the Highways lufeastraciure
Trust pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure Reguirements)

Regulations, 2015 (a8 amended) (cont'd)

«  Conclude on the sppropristencss of the use of the going concern basls of acconnting by the Board of Directors
of Investment Manager of the Trust and, based on the audit evidence obtuined, whether & material uncertainty
exists related 1o events of conditions that may cast significant doubt on the Toust's ability to continue as a poing
concem. 1F we conclude that a matenal uncestuinty exists, we are required to deaw attention in onr auditor’s
report to the related disclosures in the Statement or, if such disclosures see imadequate, to modify our opinion.
Or conchusions are based on the aodit evidence obtained up to the date of our auditor’s report. However,
futute events ar conditions may canse the Trust 1o cease to continue as n going concerm; and

*  Evaluare the overall presentation, stracture snd content of the Statement, including the disclosures, and whether
the Statement represents the underying trnsactions and events ina manner that achieves faie presentaton,

We communicate with those chatped with governance of the Investment Manager of the Trust regarding, nmong
other matress, the planned scope and tming of the audit and significant awdit findmgs, inchading any significant
deficiencies in intemml contiod thar we ddennify during our audit,

We also ptovide those charped with povernance with & statement that we have comphied with relevant ethical
requirements reparding independence, snd to communicate with them all relationships and other matters that may
reasonibly be thooght to bear oa our independence, and where applicable, related safeguards.

Other Matter

The Statement inclodes the standalone firancial sesults for the quarter ended 31 March 3324- being the |:I:nllim:i|:|g
Figures between the andited standalone Agures in respect of the full Anancal year fn.d. the published !.I.I'.ﬂ.l?'ilt:ﬂ pear-
to-dlate standalone fipures up to the third quarter of the current financial year, which were subject to lmited review
by us.

For Walker Chandiok & Co LIP

Chartered Accountants
Firm Besmofion Moo (01076 B S0000 S

Manish Agravral

Partner

Membership Mo, 507000

DM 2450T000R KD HOEMSS

Place: MNew Dellu
Drate: 16 Bday 2024




Highways Infrasiructore Trst
Srandalone Statement of Assels and Liabilities as at 31 March 2024
(Al amounts in T milllons unless otherwise stated)

Pariculars Az ar Ar an
31 March 2024 3 March 2023
fAuiteat {e Lt
ASEETS
T odi=curmenl gssets
Fenancial azsers
Irmestments 3266568 36,159.46
Lcarss 3568592 1145025
Cliher financial rssets L3 ;
Madbciirment by assets (ner) - 1.16
Total non-Curmenr A55es B8.351.10 4761087
Cusreni assety
Funancial assets
|etrertaments 174891 29252
Cagh and cash equivalents 461,18 265,54
Bank halances other than cash ind eash equivalients abowve 95302 L
Laans .':,2! i |PI'II'|-I':|.I'.‘|'|
(ther curesit assets 641 3z
Total current axsets A3 865,90 1544.12
T'otal assets 92 218,00 5154099
EQUITY AND LIABILITIES
EQUITY
Llnat eaparal 6 SR 41,550100
fCther equity (1277118 (715,12
Total equity 5581852 35,834.E8
LIABILITIES
Non-current Habilities
[Financial labalities
Beorrowmgs 3::.‘_'-11'”..-'5 1402418
Total non-carrent labilivies 32 460,75 14,034,118
{Curreni linhilines
Finnncaal lsbahines
Borrpemimyps Y768 225.00
Tmde payables
i) Teetal eurstanding dues of mucra enterprises und small enterprises Rl 1.54
b Toaal cunsranding dues of creditors other than miceo eneeprises dod 15541 5049
sernll enterpese
Chber finsneial bahilivies LA 248
Chiheer cwrrent lalailites 600 la.41
Curreni mx liabilines {net) 8.21
Tutal current lisbilities 3.938.43 20593
Total lishilitdes 36,399.18 14,320.11
Total eqguity and Habilities 92,218.00 30,154.59

SIGNED FOR
IDENTIFICATION
PURPOSES




High s Iefrasinsctare Tt
Ennicaiu e il i &
(Al armsumts (m ¥ mdllions unless ethreise seaoed)

ul reapslin foe the peinier snd vess endod 3 March 024

_-Q.-nz'l:_-u_:l:lnl Wwur ended
[Faricwitin
U8 January 3624 i | 01 Ocrabes 2023 w0 | 01 Jamuaey 2023 | 61 Apell 3008 40 | 04 Apeil 2622 00
3 Masch 024 | 51 December 3023 | 31 Mlusch 2003 M March 2024 M Maech 2005
{Tssir Wow ) {1 memiskcinl] (i N X0 [1adeval el
Incwetes and gl
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fonBivess pocmee oo e i sighad wria 120 W7 am AAETa 1 3135
CHbecr e
raterrsd oon bk depoans R S 14 L5159 4278
Crilem 4.0 [ 4] 24 Al .
Toml incoma snd gaims 1,9437. 5 1,246, %8 1M1 5,2%3.50 126689
Eapemes oni ks
iy costs
T lemas o mren Brae, nain coneerik: debeninre s and oilers 111,05 43571 A L7254 SHLTY
Firuree mnil bank changes ET oM Lk 132 LET
W suittnn oy | 1.3 1154 iz 1. 7R
b fren 125 145 AT 5.2 1738
Insurinee expermrs: K2 - - LAz
e Sliicril dernyges b 2H.3H 1564 s Tded 3aH7
Bating feea 1A il | 1kl 1897 Hnay
b e 127 L3 L1 XAl an
Lisggs | wsal prrsiiessbiviial [rk’i] LT [ 1 A 30
(Ohber seperees T |.54 4.5 1575 [0 &
Tl Eopeeses and Insses [ErEL] ARRTI b 2314251 TIIAT
Profit hefinr cwceptinnal sems aod o for the penkod My e ] 7614 S0 AR 2434 52
Pageptidmal incms (efornam 3 s - 15T T 44T AR
(Lamalpoafiy hefisee: ras.for the perind)/yeas EATER) TRV {1 PR40 [T
T euperee:
A el T §1.5% IN.AT 7m0 BT |R2T
| e ol fas - = - el
Tl max epesse MAE i W ) ‘1.8 G740 =27
{Liram}/peafis atrer as for the period /yenr EXTE EE] {HST) {2.050.89) [T
{ Wler conmiprehensne e -
Tomal comyuehenmre {bods) incami fnr the period frear (L3537} LR [R5 {4,054, F) 42646
Famsing par wmid (o apmualised, excoopt far year end)
Fanic () (rm 157 {556 {401 L
Dibaned 23 37T 157 [ ST]I (A1 1,70
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Highvays Infrastroctmre Trust
Andivod Ssendaliome Cash Fhow Statemeny for the yoas ended 31 March 2034
(Al anmounds in € milbions unbess otherwise siued)

01 Apeil 2003 to 1 April 2022 w0
Particolars 31 March 24 3 March 2023
(Ao (Al mafted)
A Cash (o from oporfing acovibes
{Laxan) pecfit hefore tmx {1,583.40) 4473
Addpnstnacnis R
Iniernes on comiadsany eomyereible debennres MOCT " (357405
Intesest o rupes weom loan RTLY) (274237 (3508
Imterest on optiovally convendils debeonee (TTCDN) [74333) [ ICHR S
Dhwadend imcomss o sdued s (1 3TH2% 1, F42.27)
Fxceptivnal inoms (rder aoe-3) £ 06470 044,50
Irbesrest Inromie in bank dipostss (15153 (4275}
Gain oe b of ivestments (i) R -
Reversal of provipon for expariace (255 ;
Lires a1 imvestoscnt porsuans bo coprial redecmm B4 1422
[manet costs 1. 120405 4N
Operasing boss before working capinal chasges and athee adjuimens (07.42) (176.64)
Wodking capital changes and ather silsstments
{ther current assets {6171} (302
Triule payalies WL4H 2205
Uhhier finanoml labilines 245
Cither financnl assees (050
Oithet current Hahilices 0.4t 1601
Cash flow geserated (used) in operating sctivitics pos) wocdcng capinl changes LELE R b (LT
Ervet e A praad (net of proisson) REL P (1545
Mt cash used ln operanng acvitics (A) (52761} (110, 14)
B. Cash flows from investing sctivities
Lt e o sl rlis I2GAT TN [13 e T4
FrvviEnaint in U0 s of sulsdsries R ELCELE
Irvestment w eguiry shass of adicdiories L9134, 56) -
Procceuds P losn VD TO sustiandlaries :i.ﬂ'm‘-ﬂ J.”:"I- 43
Proceeds fremm sedempiian of DD s of subsidmrios AL T 109193
Procevils Fram meiburty of iak diepasae L3l (¥4
lmvistmes) i prefernce shans . {545 140
Redempiion of paefisrenee: shares a7 b 5 ]
Irncresz cecetverd om “CICLYE" aned "O0THES UELT LT 44
Divvidend poceived i subekBarios 157522 1 221
Trmeress mecerved om 101, BEILTS o 4T
It peceived on hank depsitn TiHA43 L75
Cradn o s b tivestvicnee i mutaal fands (mer) 390 5
Met cash used in nvestng wotivities () (R T {1LZRT2N)
C Cash [lovs from nancing scrivities
oo fristn Eamnce of units bl B TER ] 4 Bl 0]
Troxeds feoan berrowings 21 gia05 T A0 0
Repmvment of bismawings: TG (H1 250
Mreroiast g o prahd 156 T4 AL
ok e expenses (51.65) (L1E5H
Dhsizibuio maske o unt-holders (4953.50) i, LT8O, 000
Imterest puid o (161304, 5T
et cash flow from fnancing activites {C) ST 4170834 1LGELES
- LF. - L
D Mat incrisse i eash asd cash equivalents (A+B4C) : Ltt 195,54 265,54
E Cashand ceh copivabines at the beginging of the year A r'bl'l 265.34 -
Cash and cash equdvalents Bl yoar (DH-E) AN - f-; #6118 265,54
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Highwuys Infrasuucrue Trus
Motes o Andited Sandalone Financial results for the quarter and year ended 31 March 2024

(AN amannis o ¥ milliond andess otbervise stated)

| The sudited standadone financial reults of Hghways Infrstructure Trst (Trust) for quamer and year ended 31 March 2024 have been reviewed
by the Audit Commirtss of Highway Concessions One Privare Lumied (the Investment Manager) at their meeting held oo 16 May 2024 and
spproved by the Board of Directors of the Investmen: Manager a their meriang beld an 16 May 2024, The stauery audecn have Gaoed an
pmumncified suche repost on these aidied standalone financia] ks,

2 The audited standalone financial resalts comprises the sandabone statement of assens and liabikoes, saoddone stdement of peotic and loss,
stanclakotse cash flow satement and ather explanatory notes/ dischosunes parsmnt 1o requrements of Regubmon 51 of SEBI {Listing Obligations
and Disclesure Requiresents) Regularions, 2015 {as amended) (Listing Regulaions') (wudted standalone financial resubis]. The audsed masdiione
financil resusks has been prepared n accondance with pecognition and measuremenr principls b down i the applicable Ladian Accounting
Seandards as defined undes Rule 211} of the Companses (Indisn Accounting Smndards) Roles, 2015, 35 amended [IndAS) and ocher accounting
prisciptes peoerally sccepred in Inds and & i comphiance with the presentation and disclosare squirements of Regulation 52 of the Listing
Regudations.

5 The Trsr was mesmemd as an imevocable test set up ander the prowisions of Indian Trusts Act, 1882 on 03 December 2071, Trust was
regstered a5 an Ll rsstructure Investmen Trost under the SEBI Regulations, 35 on 23 December 2021 having repstrsion munber [N/ InlT/ 21-
bl 0

i Diteibution related o FY 20222003
The Board of Directors of the Investmest Manager bkare dechired dsmritwnon of 2 18876 (musded off) per unit amoustng to ¥ 70120 millioes in
their meeting held on 19 May 2023 and the aforeaid derdbaron was paid 1o ehigible unitholders on 30 May 2023,
DHscrihotion relaied o FY 20052024
The Board of Disctors of the Investment Manager have dechired distriburion of 7 26480 (munded off) per unit amountang to 2 1,100.24 millions,
¥ GB725 {munded off) per unit amounting to T 42005 millions and 2 € 36379 (munded off) per umit amounting 1o € 2,732.0% millions in their
mesticg hedd o 11 Amgost 3027, 09 Newember 2003 and 06 Febnary 2004 respectively and the aforesaid dirribanon wes puid o eligihle
anitholders on 22 Avgust 2033, 11 November 2023 el 16 Febmary 200 mspecuvely. Submequent to year end 31 March 2024, the Board of
Diirectors of the Invessmem Manager of the Trase have dechired distribution of ¥ 93797 (manded off] per unh amounting ve ¥ 7,005.19 mallicns
= their reeting heled an 16 May 2024 Accardingly, the total dxtrbwion for the fnancial year eaded 31 March 2024 standi at ¥ 165576 per wr.

Pusther the yiskf por unit for the financial year snded 31 March 2024 stands at 19,4 1%, which have been calcubned a5 {Tal disiuion per una
forthe Franctal wear ended 31 March 2024/NAV per unit 25 disclosad m the franeial seaements s a0 31 March 2024}

5 As per Ind AS 36 “Impairnent of assets”, Management caried cut the impairment assessment of mvestment o subsidianies and provided for
impairment loss for vear ended 31 Mamch 2024 T 496479 millions (For the pesind from G Jammry 2014 w2 31 March 2024 £ 354658 milions
and for the perod From 81 Qetsber 2023 10 11 December 2023%:  Nil and for the period from 01 Jemsary 2023 1o 31 March 2023 ¥ 127971
millions and for the pear ended 31 March 2023 1 ¥ 2,044.59 millions) bass the fair vakuoon conducted a5 per the [ projecoed cash fiows of the

aszers (afver perfonming sensiivity analyss),

& Durng the previows year ended 31 March 2023, three of the projecy SPVs Viz, Godhes Expeessways Private Limited ("GEPL"), Dewss Bhopal
Coevdar Private Limited (DBCPL™) and Ulmdurpet Expresswaye Privaze Linseed ("UEPL") bas filed the petition with the Hon'ble Nanonul
Company Law Tribunal , Mumbai Bench (MCLT for capinal reduction under Section 46 and other provieom of the Compamies Act, 7013, The
said redicizod wos sppeoved m the extmondmary general mertng m the rspectiva Progect SPVy which wer held on 19 October 2022 for GEPL
and DBCPL 2nd on 29 Navenber 2022 for UEPL. Purswnt to capital reduction scheme, the shareholders shall be emtled to recerve an amount
based on the fair market valustion of the equity shares of the aforesaid proect SPVs and the said comsiderstion shall be preseated a5 loan
outstanding 1 the sharsholders. NCLT admission onter has been meeved for the appheasions in GEPL, DRCPL and UEPL by Hooble NCLT
anid necectary notices have been given 1o the Regional Dirctors, ROC and ereditors of tesse afomssid menoned SP''s,

The final deder For approving capnal reducnon scheme m DBCPL was mecemved on 27 Febrary 2323 and the fina certificate of megistration fmom
Registrar of Compames, Mussbai was received on 20 March 2023 and the impacts of the same were corsidered in the previous year ended 31
March 2023 Duning the currens financial year ended 31 Masch 2024, the Hon'ble NCLT has spprowed the capaal reducton Scheme of GEPL an
12 June 2023 and firal certificate of mpmanticns from Registrr of Compames, Mumbai is received on 14 August 2023 and the mmpacts of the same
have heen considered in the andited standalome financial esubs foryear ended 31 March 2024 In UEPL, the Capital redisction Scheme was heard
o 23 June 2323 and the same has been reserved for onder by the Fan'ble NCLT. Themafter, the matter was heand oo 03 Oewober 2023 and
Hon'hle NCLT has asked for cemam further churfications on the matter, Further as per the MOLT order dated 10 Jamary 2024, the Haa'ble
NELT has dechined the Capaal mebustion scheeme in UEPL. Furher the Board of Directors of LEPL in & awering held o 19 Jamuary 2024 has
o ppeoach the Hoa'ble MNational Company Law Appellate Trilbumal ("NOLAT) 1o re-consider the scheme. The Trust hus filled appeal
under section 421 of Comparses Act, 2013 with the Hon'ble NOLAT on 02 Febnary 2024. Further, the mones were panally hesrd on 02 May
2024 and have been adjoumed ill 16 My 2004, On 16 May 2004 it bus been further adipumed 611 31 May 2024, i
N
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Highways Infrasimaceurs Trsi
Nustes s Audibed Stamdalone Flnancial reaults for ihe quarter asd year ended 31 March 2024
(AL armminis in T milions undess otherwisc stated)

T Dhuring e year ended 31 Masch 2024, the Tousr has entered o o Share Purchase Agreement on 08 May 2023 for acquisiton of 100% {one
lindred percent) sharehoddiog in one or moee mnches md manggemnr conseol in e special purpoes vehices owned by HAG Infra Enginering
[imdred Le. Anel Marmasd Highwas Privete Lonised PARNHPLY floomed krssss as HEG. Areli Mamas] Higheay Privake Lnsied oll 20 December
2003, Tewar Al Hlighway Povate Linted TRAFEL (Formerdy keonen as HUG, Rewan Anedi Flighwry Provaw Lirmaied il 39 Diegember 3037),
Gourgmon Sohia [ Tighway Peivate Limited (GSHPLY and 100 Rewan Bypass Prvate Limdted [REPL Approval fir dange B ownership was
cocvived an 3 Qepreribee HY Frown Marional Figghways Aithoeities of Dndis (*MILA") for 3 800 wie ANHPL, GSIPL amd RAFIPL.
Consequently, the Tt acquesed 100% (ooe bundred percent] Bsicd and paid op share capitl of these 351 on 21 Movember 2023 Macquusicion
dlancy lor a cash consideration of £ 131147 pipillioons, ¥ S840 Millims and £ T5TEY Millions mespectively froea FLG- Infm Engmicsing Damisad,
Purther, completion of scgusiton of LB would depend upise ceceipr of relevast approvals asd completion of conmacnal obligtion,

Consequenty, ANHPL, GEHPL and ® AFF1 hoee become o subsidiaces of the T, Sewmndmply, rescaarg dmpecs ko been considaed moche
ginditedl smncalone Anaocisl vesuli tor the vee ended 31 Maech 3024

B During the poevicus ves, e ‘Toosi bhas cotered into 1 Shar Purchase Agroemont for acqainng V8% [one bundred peroent] stuscholdang of Likepi
Taollway Privare Limitex] (foomerly knowmn ap Navipug Udopi Tollvay Pravaie Limived nll 28 Docember 2023 (UTTTL) = oo or moge tnckes and
mensgemont conend in UTPL owned by Mavayugen Bood Projeces Provate Limived PRRPLY and Mavayups Eogaseding Comparny Linnited MECLY,
Approval for change in owsership has been seceived on 11 Seplember 2023 from Matioml Higlways Auchiories of Endi (N, During the year
ended 3 March 3024, the Trust bas aequited 100% {roe hundoed pescont} stke effectine fnim 02 Movember 2023 (ocquastion. dane’) foe cash
csnaickeation of € 10605 millione and LITPL become subsidiory of the Trus. Accondengly, necossany impacn bave been considered i the sudited
standalone financial ceulr fir the s enided 31 hasch 024

9 Dusing the pear ended 31 Mocch 2024, ke Boand of Direcocs of Haghwey Concesstoos Omne Prvii Limised {snng s o capacty s lrvesmmisne
Rlimager of the Tris), in it mueeting beld on 06 |uly 2003, had consdesed anl spproved, merali, g of wits appreging op oo € 5150 millons
(Flasiae'"} by way of o righes mese m eligible unitholders of the Trus, sibect b recdqr of soossary approvals from sy, eegelatony and ohee
nuthoritics =8 applicable in acéordand: wieh the applicahle provisions of the SEBT IneTT Hegulations and cothes applicable Bws. The et procesds
e thee mrwuse sre proposed o be eeiliped soaards e frllowng objecn:

a] Aequisition uf | 00%% tof the leed, sbiecbel and puid-up equiny share capital of the FLG. Atell Marnaul Highway Tovate Limired (*Taiges
SN froen G Trvfra Figdooeriis L CShaccholders of the Tasgee S0

{1 Partial ir full mepayment of the satssanding debe of the Tenpger 5PV, including the debs avafiod by the Tangst S from certain evtermal kenders
arvil in extsrtry shanchobbon; and

i} fiur ggeeincenl pripeoaes.

Tursugmt i the gheve Fas, deaft ey of offer Glid warh the MNational Sock Bxcange: of Tud Diodeed (*WSEY) oo 07 July 303, ad loeer of
offer filied with NS on 25 Seprember 2005 i scdordance wirhapplicabile

Fairthire, the [nivestmen) Manages of the st Tas sppeoved sllorment af 65,531,204 anns on & dghts bass o 13 Cherober 3023 0 the olighie
urithiilders of Fighways Infrasnactans Trast who have subemirted bids under the nghts ssue for cash ara poce of @ 77.95 per umit aggreyatng, a0
appermmrmieky & 513000 milliom, e scermiande with the ppplicabie Lo, In-poncipsl appeovad for Beingof the sheve unit @ cecerved via leteer
dated 16 October 2023 from NSE who inomared the Tnvesmment Managee of the Trst thar dwe NSE bos listed eod admitted o dealings of these
nirts ey the Stock Pxehapgee wee f 17 Oetober 000

The Trust sas paid i manapeeent foes of 817,70 millions te Ao Caparal Limited (Axks Capical™) from the Righis [ Procends dudng the
yearemled 31 hlareh S04 Wihile Axds Capital & en affiliane of the Truseee, it s vot an eesnedate of dhe Trest i wems of the Securities and Echange
Homed of Lodia (Menchant Bankess) Rogulutions, 1952 Thee & o condlicr of interest under the Securitis and Exchenge Board of Tndin (Merchan
Bankerd) Regianons, 1992, 55 smended, o any other applicable SEBRT nades or reggalitions apd cureor dischsure i beng made w0 ensuro disclosoes
il all s wdehy o FRaee of e Tresee. The disclisure woe e racageoi feewas disclosed on the e of atfer doted 35 Sepivoler
2007 for oglhs e Gl aith e S5

filar e it b dnctemticnnly feff Blonk)
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IDENTIFICATION
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Highways Infrasumicoues Tras
Motes 10 Awdiced Standslone Financial results fr the quarter and year ended 31 March 2024
{41 psiends 0T millions wnless othervd se stted)

10 Diusing the war endsd 31 March 2324, the Trast has evtered o 2 Share Purchase Agreement on 28 Juby 2023 for acquiskion of upto 13.61% of

ety share capital in M/s, Gujane Road ad Tnfrastricnse Company Limited ("GEECL) owned by M, MAIF Invesiments Tndia e, Lid
(MAIF 17) and othier sharebolkdens of GEICL and 135% of equity share capaal in M3, Swarrs Tollway Privase Limited (*5TUL"), ol by 0/,
MAIF Tovesmwnts Tedia Pre. Lod (*MAIF 2°) Appeoval for change in ownership was meceived on 24 January 2024 for GRICL and STPL.
Consequently, the Trust scquird 103% #sued and paid up share capital of STPL and 568% isued and paid up share cpstal of GRICL on 24
Janusary 2324 {'scrquisicion dazc) for a total conslderstion (inchuding tansactian cons) af & 5,65712 millicos and 22074590 milkong et pectively.
Comsequently, GRICL and STPL have become a subsidisries of the Truse,

During, the carment Arancial year ended 11 March 2024, the Board of Directors of the Imvesimem Manager of the Trust has exccueed the share
purchase on 39 Augast 2023 for acquisicion of 1007% (o lndred percenr) sharcholding in cer or more wanches and

coatral i Bangakere Elkvaed Tolkwsy Prvete Lavited swned by Galscy Tavesmmems 1T Tee, Lad (Spomor of the Truw). Apgeoval For clunge in
owmerhip ha been received on 11 March 2024 from Matiomd Hagbways Authoriss of Indi ["MHAT"). The completion of acqussion would
depend upan receipn of relevant approvals and completion of contrctial shligations.

12 Duging the year ended 31 March 2024, purssam oo the spplicable provisions of the SEBI (Infrsstracture [nvessment Trusts) Regulations, 2014 mead

with circuilars and guideines mswed theoronder From nime o ume ("SEB] Regulations™) and pursiant 1o Begulation 264 and Regulation 51 of the
Secusities and Fechange Boand of India (Listing Obligations and Disclaure Regurements) Begulition, 1015, & amendsd fom dme s oene
{*SEBI LODR Begulssioas™), the Board of Directors of [nvestment Manager of the Trust have mformed the Nasional Stock Exchange of India
Limiered and BSE Limied mgandig resgasion of Mr. Mamyansn Domiseamy, existing Chied Fimscial Officer {#CFO07) of the Tavestem
Mansger of the Trse vide it's letter dated 28 Aagust 2023, Mr, Manaesan Domiswanmy held his cumese position of CFO 6l 31 December, 2023
{end of business hours) and post char be has ceased o be o Key Masageral Persoanel (KMP) and Senioe Managessem under the
provisions of the Companies Acy, 1013, SEBT Rrgulsions snd SEBL LODR Regulations fom das of reheving, Furher, the Boud of Dimee of
Invistmest Mamger of the Trust in ité meoting dated 15 Sepe=mber, 2003 have apomved the appoinment of Mr. Abhishek Clshajer as the Chaef
Frnancial Officer [CFCY af the Trvesmem Manager of the Hghways Infrastrucsure Trust in place of the existing CFD which kas been effective
froum 01 Jansury, 2084 ouwards. Mr. Abhishek Chhajer has bezn appointed a3 2 Key Marugedial Pemonnel (KM} and Senior Managemens: under
the appheable provisions al the Companiss Acy, 2013, the SEBI LODR Regulaions and other provisions of the SEBI Regubitions wish effective
From e daie as mesnioned abao,

{0 v dear e gy G B}

SIGNED FOR
IDENTIFICATION
PURPOSES




H[ghw:qilnl‘lmmm"l‘m
Mares wo Avdited Standalone Pinencial resulis for the quanter and year endded 31 March 2024
(ALl mrmenis in { millions unless othervise staved)

13

14

Iiciny the ver ended 31 March 3024, Boand of decins of [ovestment Munsgee of the Trust have apprved follivaing mithes on 20 Ocobes
ATF:

(b Lsmmtrice of Beed, ried, imecored, Commencal Papers (“CF") sggrepsnng upo € 275000 millions m ome o mone senes or waoches on 3
prenvate Plicement beie s the eligible svesnons; snd.

iy Avaibing ad bbbl espee tern kien fmalitg upeo @ 79000 millioa.

The Bownd of Directus of the Invesiment Manages of the Tagr has appeoved the alotmene of 55000 commercisl papes bavng maningy of £
SO0« cachoacul sppesgane mopunny value of £ 275 maillicans ar e ooz of T 463,225,530 only- cech sgeregting o % 2359 13 millions. The (P
wn Bared with Beowolsey Srock FExchange Limited om 31 Olisebier 2008 Pusther, the Trust has digeed Rupee Logn Apesement with Lneia
Infrastrucrure Firance Company Lamived ' TIFCLS, IEIC] Bank Lirnited, Stre Bank of [ndiz PS8BT snd Axs Bank Lanied s lenders focan
ot of TU0H00 milliom our of shich Truet boe received dshusesnont of © 14346 43 millicns from londers o 12 Novembyr 2023, 21
Spvember 323, 23 Movember 2023, (6 [amuary 2004, 15 March 2024 and 27 bsrch 2024,

Dhuximy the e cnded 31 Mardh 2034, rhe Board of Derecinm of the Invismien Minages of the Tt ns-approved e ollotmest of 265,454,540
winies af thic Trust ot as jsaoe price of ¥ 8250 per unit for an agegmte smoost op 0o sppeocmate & 20,5900 miltions on @ prcfer=ntal bads i
aeenedsnee ity the the Securties and Fachange Boand of [nds (Infmerucnee . Iovestment Trt) Regulatons, 204 mad warh Chapeee 7
‘padudine for Pf‘ffm“l s g instautional placement of onits by leied EaelTs" of Dlaster Circalar fuor Infrsrrucione Invvestment Tousts
vl Tk dared 06 Judy 3758 and amendments thereol (herein cefemed a5 the “SEB] Rrpoluions, The onis wen: hiscd with MNaoona! Stock
Fachange Limined on 1% Jenuary 2024 The proceeds of 21 300 sdBons love been utihsed for fayment of puschuse considemnnon of STPL amd
CGYRICL.

Therng the weir eoded 51 March 2024, the Boand of Direcine of the Invissment Managse of the Tt has approved the slotment and isoe of
SO0 Senion, Seentod, Dised, Baped;, Taxble, Redeemabl, Moo comvenible Deld Seeuritics of face value of 8 1HEH00 cach [“Diebenmuses’™) oo
private placensnt Lisls oo of ahich 15,000 Debenres have been fssued ot par toat the sy prge £ 1000 pec Debentues- and 3500
[bentires have been toued st the imue poice # 1003010 per Debenune in sccombance with the SEBELODE Ronlitions. Tlhe debentures were
fisted warh Prmbay Seock Buchamge on 1% |asuary 20046

[Meting thie year ended 31 Alasch 2024, the Brard of Dhaecrs of the [nvestmcin Mamges 5as exccused she:share purchase sgreeiment on 15, Jamary
a8 far ;.n:r.qlir'pn-q of 1% [one handred Fan:enl::l ||:|.|:|.|:|:l1|:h:|:||:|.|:|; in bew op mmiee EEaches aml marageEnsent ermernl in pmeh apserind urpo
vebricks camed by PR [ofrareh Lirnived and T5NE Enfra Haddings Limayed commels:

419 "M Hajasthan Tlighenys Pevaie Limied [“PRITL™

{E P Chinradurgs Hghumys Pevate Limisd SPCHETS)

iy PR Algnch Flighwoays Privare Liomieed (1AL

fiw) ['MNAC Buscleichand [Haghweys Pepse Lisaned (CRBOFL™)

) P Khajursho [ lighways Mrvace Linated TR

vt PN Toseni Sangam Fligheys Povee Limied (MPFTALITL)

ot PPC Chllaloore (Ramamba) Highoays Tosate Limice) CTCRTITED),

{var) PRIC Meerut Flandwar Elighenys Povane Lanteed P& LIPL T

[} PN Bathur Faspur Flrways Promie Limated (SPHRHILS,

{&) PR Unmao: Highosays Povate Lamped (CPLTIPLT);

i PN G Flighways Prvate Lisdned [MTSHPL and

ot} P Baseilly ainital 1hphwayps Povete Fdmbed (“PENHIL ar the “Tall Aesse™).

e comgleninn of acqusioon weald depond upon reeopr of et apprivals amd complesion of contricrusd chligrhions

i the year sncdiad 3 Mfarch 2024, pussuant o the applicable provisions of the SEB] Tofsmetnocnene Invesement Tousn) Regulatons, 200§ mead
with circulars amd guidelines sl theeundes fon dne w tme CSE0] Regaliriond™] and Securnes and Fachaspe Boird of loidin [Lting
Cibligetions mmud Discloned Reguinmens Bemdarions 2003, a8 omneded frmm e o e (CFEBT LOTHL Rrguleions™, the Board of Thrcctor
il Trvegtment Maniges of the Temr have infismed the Masonal Seock Fxchange of fndia Liried wodl BSE Limsed eegardeng retseemnent of Me
Meecra| Sanghd from the posigen of Chiel Ervecutiye Offficer and Wholetime Dirceve of the Highway Coucessions Ome Privase Linieed
{"lvernment Munaper) il 31 Slerch 2084 fend of bosines hous) end gppainteunt of Ms. Gaaay Chandna as Joine Chief Excetive Cifficens and
Exceutiee Theccin and Me, Fifar B g5 Joint Cheef Bxcenve Officens eFfectve o 01 Aprl 2024,

Subequent 1o e year ended 31 March 2024, theee of the progect 578, namely ANHPL, RAHPL, wod GAFPL, bave ssbmirted petitions o the
i bie Nanoral Compary Law Trilienad, Mumbai Besch PNCLTY for mptial sedwction @ accardance with Section 66 aed obies provisicoms of ihe
Compees Aoy, 2003 The sfoemersioned redocnon was sppreved domng extracrdinoy genenl mwetings beld o0 04 Apail 3024 doc AR,
RANPL, amd GEHIL especively. Subseguent s the apporl of the crpial seduction schems, The dsld consdilecidon sball stmd catmding and
the torena fiir such repayment wdll be murusly apreed upon by the Company and its sharchobders. The petiticas weer Bed on 0B Apnd 2024 for
ARHPL, BRAHPL, and GEHPL, end whese admnted by the BOLT o 17 .‘\.Flﬂ 2024 For GEHTL and 24 Apedl 2024 diw ANFIPFL. The subseguent
hasgerrmge: are - sehidialal fim 24 July 3034 fee CRHPL and 07 August 2028 foc ANHPL,
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Highways Infrastruciues Trusl
Blates sin Audited Standialone Financial resulis for the quarter and year ended ¥ Masch 2024
A1l gmwounes m ¥ millions anloas stheraise stazed)

19 Figunes for the qeirer énded A1 March 2034 represersts he balincing figuées Berween che mudited Hgpures i ceppict of the Ml financial yerr and the
prubished unaudited pee-vo-dare figunes up s e third quarer of he conmens Gnancal year, which sene sdajest b loibal mvies by ws

B Figuses - for the quaccr éndad 11 Maech 2023 copoesents the Talancing figuses between the andised fgures 10 respect of the Bl proviss fnancial
wear anl the published snaudived year-so-dase fgures up o the chind guarer of the previos Amndal vear, which were subject w0 lirrosed review by

21 Trevicas |r|.'|:ind figuees have mmr_hmiﬁqd.-'w-qn] wingever MCIsEy To confirm fo eirment rlrrlnd clesssfieston The impact of the ame b
wot wwarerml on these sudved stendalons Fnancial resulis:

21 Al vakies are eounded m negrest millions, usbess orheretse indicared. Comuan smounts that see oequized to-be d@sclesed and do oot appear due 1o
eviuncling 1F ane exprossed s (W

Faor gl e hehall of Boasd of Diirecioms of

[ Bghways Comcesstine One Poveie Limived
A",‘ fes Rervesiguent Manages of Fhighswps TeFastoeenne Teust)
Abhisbek Chhajer Craneray Chandna

SIGNED FOR De. Zafar Khan i o .
r CEE i Treimctal {WEer Fappanve Disscene and |ode FCS
IDENTIFICATION o e e
PURPOSES
Bl Mlumbik Place: Humini Flace: Murnbat
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Walker Chandiok & Co LLP

‘Wiilkar Changlok L Co LLP
L 41, Connoughl Cineus,
Dar Circls,

M Dozl - 419 004

Indfis

T8 11 4500 7219

F o+ 11 4278 "

Independant Auditor's Report on Consolidated Annual Financial Results of the Highways
Infrastructure Trust ("the Trust') pursuant te the Regulation 52 of tha SEB1 (Listing Chligations and
Disclosure Requiroments) Regulations, 2015 (as amended)

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

Oplnlon

1. Wa have asdied the accompanying censelidated anmual financinl results (the Statamant’) of Highways
Infrastraciure Trust {Trust') and its subsstarkes (the Trust and s subsidiaries together referred Lo as the
Group'), for the  yaar ended 31 March 2024, sttached harewith, being submitied by Highway Concessions
One Private Limited {the Imsestment Manager of the Trusl') pursuant o the requiremants of Regulation 52
of the SEBI {Lisling Oblgations and Disclosure Requiraments) Regulations, 2016 (a6 amanded) {'Listng
Regulationsz").

2. In our opinian s 1o the best af our infarmation and acconding to the explanations givan fo s and besed
on the consideration of tha reports of other auditors on separate audited financial statements of tha
sunaifigries, s raferred o in paragraph 11 below, the Stalemeant

) Includes the annual fnancial results of the entities listed in Annaxure 1

{l) prazents financial resulis in accordance wilh the requirements of Regulation 52 of the Listing
Regulalions, and

{iil} gives a true and fair view in conformily with recognition and measuremant principles laid down in the
applicable indian Accounting Standards specified under Rule 2(1)(a) of the Companies (Indian
Accountng Standards) Rules, 2015, as amended (ind ASY), and other accounting principlas
ganerally accepted In India, of the cansalidated net proft after tax and othar comprehensive noome
and other financid informafion of the Group for the year ended 31 Marh 2024

Ehmrisrad Aec o riatis Wil Charwboi & Co LLP & regigeesd
el il ket Wi clankReston
T e T ey



Walker Chandiok & Co LLP

Independent Auditor's Feport on Consolidated Annual Financial Results of the Higtnamyr=
Infrastructure Trust {"the Trust') pursuam to the Regulation 52 of the SEBI (Listing Obligations and
Désclosure Requirements) Regulations, 2015 (as amended) (Cont'd]

Basgls far Oplnkon

4 We conduclad our audit in accordance with the Standards on Auwditing ("SAs’) and other prenauncameants
s by the Instiule of Chartered Accountants of India ('the ICAI'). Ouwr responsibiliies under those
stendards are lurther descrived in the Auditor's Responsibiies for the Audit of the Statement saction of
owr repon. We ane Independant of the Groap, in accordance with the Code of Ethess iaued by e 1CAT,
ard wa hawa fullilled our sthical responsibiitios in accordance with the Coda of Ethics. Wa baleve that the
audE avidance ablained by us togathar with the audit evidence obitained by the offwr sudhors in terme of
teir reparts refermed o in paragraph 11 of the Other Maiters section below. is sufliclent and approprate o
provide a basis for our apinian,

Responsibilities of Investmaent Manager and Thoes Charged with Governance for tha Statemant

4. The Statamant, which % the responsitiity of the Investrent Manager of the Trust and has Besn approved
by the Board of Directors of the knwestment Manager of the Trusi, has been prepaned on the basis of the
consclidated annual Mnancial stalements. The Imestment Manager of tha Trust i mspansible for the
praparation and prasentation of the Stalement that gives a true and fair visw of the conadlidstad net loss
and other comprehensive income, and dihes financlal information of the Group In accordence with
racognition and measurement principies kaid down inthe nd AS and other accounteg prncpies generally
acceplad |n India, and i compliance with Regulation 52 of the Lisfing Ragulations. The Imestmant
Manager of the Trust is also responsibla for ensuring accuracy of racords incuding Bnancial Information
consldarad necessary for the preparation of the Statement. Further, the respective Board of Direclors of
the Investmanl Marager of the Trust and of the companies induded in the Group, are responsible for
mainlenance of adequate accounting records for saleguarding of the assets of the Group, and for
praventing and detecting frauds and ofher iragulariies; sataction and application of appropriate accounting
palicies; making judgrents and estimales that are reasonable and prudent and design, implementation
and manishance of adequate Infemal tnencial contrals, that were aperaling effectivaly, for ansuring the
aceuracy and completenass of the accounling records, redavant 1o the praparation and presantation of the
financial rasults, fhat give a true and f8r view and are fres fom maberial misstatemneant, whether due lo
frioud o arror, These linsndal resulls. hava baon used for o purpose of preparation of the Stalemant by
tHe Board of Directors of the Imiestment Manager of the Trust, as aforesaid,

8 Inpreparing the Siatament, tha respactive Board of Directors of the Imestment Manager of the Trust and
of Companies nclided in the Group, are responsible for assassing the abiity of the Group, to continue as
8 going concam, disdiosing, &s apgplicable, matters ralated io going concern and using the going concarn
basis of ascounting, unless the respactive Board: of Directors ether Irfends to liquidate tha Group of 1o
caase operaions, of has no reallsfic alemative bl to do soo

& Those respective Board of Directors are also reaponsitle for ovansoeing ihe Snancial reparting process of
tha Trust ard Companies mcludod 7 the Groug,

Auditor's Reaponsiilities for the Audit of the Statemant

7. Ow chjectives are to olitain reasonabée assurance about whather ihe Statement 83 a whala is frés from
materdal mizstatement, whethar due to fraud oF srrar, and to lesse an auditor's repor thal incluses our
apinion. Reascnable assurance i a high bevel of assurance bul s not & guarantea that an audit conducdted
in accordance with Stardards on Audifing issweed by tha ICAL will weys detect a material misstatamand,
whon il sxists. Misstatements can anse from fraud or error, and are considered materal if, individually, or
in the aggregale, they could reasonably be expecied to influance the economic decisions of users Laken an
& hesin of this Satameant.




Walker Chandiok &Co LLP

Independent Auditor's Report on Consclidated Annual Financlal Results of the Higheays
infrastructure Trust ['the Trust’) pursuant ta the Regulation 52 of the SEBI (Listing Obligations and
Dizclosure Requirements) Regulations, 2015 (as amended) {Cont'd]

B Aspartnrannuﬁilnmﬂanmmhﬂmﬂundmdsmmmmlmmdwmm“wﬁm
profassicnal judgment and mantain professonal shepticmm throughaut the sudt. We ads

-

klentify and assass the risis of mateeal missiaement of the Stalameni, whether due to frasd or Brror,
design and perfarm audil procedures respansive to those risks, and obfain audit evidance hat is
sufficient and approprate 1o provida 3 basis for our opinkon. The risk of not detedling @ maienal
misstatamant resulling from fraud & higher than for one fesulling from arrar, s frand may ivoka
collusson, forgery, intentional omissions, misreprasentations, or the override of internal cantrol,

Obtaln an understanding of inlemal contral relavant i the: sudt In order (o design audit procadures
Ihat are appropriate in the circumstances but not for the purpase of exprassing an opinion on whathar
the Trust has In place adequate intarmal Enancial controls with reference to financal salemsants and
{he: ciperating efectvanass of such canfrols;

Evaluste the appropristences of accourling polices uvsed and the ressonabiannss of socounting
estimates and relsted disclosures made by the investment Manager of the Trust

Conelude on the appropriatensss of use of the going concern basis of accounting by the Board of
Oirectars af the nvestment Manager of tha Trust and, based an the At pvidenoe obtalmed, whathar
& material uncerainty exisis related to events or conditiona thal may cast slgnificant docht on tha
atilty of the Group. to contimue: as a geing cancam. If we conchice that a material uncentainty exists,
we ane raquired 1o draw attention in our suditor’s repon to the related disadasures in he Statemed or,
i such diselogures sra iradequats, ta modiy our opinion. Dur conclusions ane based on the audit
mvidenca obtainad up to the date of aur audilor's report. However, luture events or canditions may
causE the Graup to cease 10 confinue 85 & going concesn;

Evaluate e overall presentation, structhure and content of the Stalement, including the disclosures,
and whether the Btatement represanis the underlying transactions and events in a mannes that
achhoves fair presenation; and

Dibtain sulficien] appropriate sudit evidence regarding the fnancal statemeants of the entities. within
ihe Group, to express an opinion on the Statement. We are responsible for the diection, supervision
eyl performence of the audit of financial informalon of such enflies included in fhe Stabement, of
which we are the independent auditars. For the alher enfities inclisded in the Statemant, which have
mnaﬂlmwmwmmdm_mmmrmhmmh!mmn
suparisicn and performance of the audits carried out by them Ws remain salaly responsible for our
adit apinion.

8. e communicate with those charged with govemance of the Trust, ragarding, smong other matiers, the
planned scope and fiming of the aude and significant audit findings, including any significant deficiancies in
internal cordrol that we identify during our audil

10. Wiz also provide those charged with gavermnance with & statamand that we have complied with relevant
edfiical requiremants ragarding independence, and to communicate with fham all rxlationships and olfar
mathars thal may reasanably be fhaught to bear an our indepandence, and whers apolicabis, related
safequards




Walker Chandiok & CoLLP

Independent Auditor's Report on Consolidated Annual Financial Results of the Highways
Infrastructurs Trust ('the Trust') pursuant to the Regulation 52 af the SEEI {Lizting Obligations and
Disclosura Requirements) Reguiations, 2015 (58 amendad) (Cont'd)

Orifvesr Matizra

Wi i nal audit the anneal finencial slaterments of 7 subsldiaries included in the stalement, whase financial

imformation reflects total assets of ¥ 34, 864.49 millions &5 at 31 March 2024, lolal revenues of © 3,367.34
milions, todal ret proft efter tae of 82,88 millors, total comprehensive moome of  82.21 milons, and
nil cash outflows of ¥ 640,23 millions fof the year ended 31 March 2024 as considerad in the Siatement.
Thass annual financal stalerments hove been oudied by ofher auditors snd whosza audit reports have hean
furnishid tous by e lnvesiment Manager of the Trust, and our apinion in so far as it relates to the amounts
ard disclasures included in respect of these subsidianes ks based sodaly on the audit repon(s) of such other
auditors. Cur apinion is not medified in respect of this matter with regpect to our raliance on the work done
by and ihe repons of the cther audions

. The Statemant includes the consolidated financkl results for the quarter ended 31 March 2024, being lhe

balancing figures between the audited corsolidated figures in respect of the full Gnanceal year and the
puinkehad unauditad year-to-date consaldated figures up to the tird quarer of the cumant financial year,
which were subjact to limited review by us.

For Walkar Chandiok & Co LLP
Chart=red niani=
fFimm's Mo, O0407ENNE00013

BManish Agrawal
Parinar
Membsarship Mo 507000

UIDIN: 24 500000EKHOH 1000

Placa: hew Delii
Date: 16 May B2



Walker Chandiok 8 Co LLP

Indepandant Auditor's Report on Consolidated Annual Financial Results of the Highways
Infrastructure Trust [‘the Trust') pursuant to the Reguiation 52 of tha SEBI (Listing Obfigations and
Disclosure Requirerents) Regulations, 2015 {as amended| (Cont'd)

Annexure 1

Lizt of antitfes Included in the Stalement (in addition to the Trust)

> mosapop

T

Jodhpar Pall Expressways Private Limibed {JPEPL)

Godhra Expressways Private Limited {{ GEPL')

HNirmal BOT Privata Limitad ('WBPLY (farmerly known &5 Mirmal BOT Limited)

Digwas Bhopal Corridor Private Limited {DBCPL)

Ehillong Expressway Privele Lirmnited [('SEFL")

Llundurpet Expressways Private Limdted [LUEPLY

Lidfuipi Tdmfplg'-ﬂri'?ram Ehhml {UTPL') (formerly known as Navayuga Udupi Tollway Private Limited)
woel 02 Movernbar 2033

Rewari Aleli Highway Private Limitad (RAHPLY) (formerly known as H.G. Rewari Ateli Highway Private
Limited) w.a 1 22 November 2023 g c i

Gurgann Sohna Highway Private Limited [ GSHPL) woet. 22 Movem

Meli Narmad Highway Privale Limitad {ANHPL) (fonmerly known as H.G. Abell Namaul Highway
Private Lim#ed) w.al 32 Navembar 3133

Bwarna Tollway Private Limited ('STPL) wef 24 Janusdry 2024

Gujarat Road and Inlragiructure Company Limited {GRICL') w.eul, 24 January 2024
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Walker Chandiok & Co LLP

TR 17 4500 570
P =@ 17 4278 TOTY

independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Resulis of Highways
infrasiructure Trust ('Trust') pursuant to the Regulation 52 of the SEBI [Listing Obligations and Disclosury
Raquirermants) Regulations, 2015 (as amandad)

Ta the Board of Directors of Highway Concessions One Private Limited [as the Investment Manager of
Highways Infrastruciure Trust)

W have reviewsd the accompsnying siatement of standalons unaudited financial results {'the Statement’)
of Highways Infragirustune Trust Tor the quarter endad 30 Junse 2024 being submitled by Highway Concessions
Cme Privaie Limded ('tha Investiment Manages of the Trust') pursuant to the reguiremeants of Ragelafon 52 of tha
SEB| (Listing Obligations and Disclosure Reguirements) Reguations, 2015 (as amanded) (Lafing Regulatans’).

The Siatement, which is the responsbility of tha Investment Manager of the Tresl and approved by the Board of
Directers of Invesiment Manager of the Trust, bas been preparsd in sccordance with the recognifion and
maasurement principles [zid down in the Indian Accoonting Standard 34, Intenim Financial Reparting ("Ind A5 347,
and { af any addendum thereto as defined i ruke 2(1)(a) of Companies [Indian Accdunting Standards) Rules, 2015
and pther sccountng pancipies generally accepted in India and is in compiiance with the presentation and
disciosure requiements of Regulabion 52 of the Listing Regulations. Qur réssonsiblity is 1o express a conciusion
on tha Slatement based on our review

\We conducted our review of the Statement n eccordance with the Sandard on Reviaw Engagements (SRE) 2410,
Rewvew of Inisrim Finencial information Perlormed by the Indspendent Auditor of the Entity, iasved by the Institute
of Chartersd Accountants of Inda (Mthe (CA). A review of intenm financial infarmation consists of making inguines,
primariy of persons sesponsible for finenoal and accounting metters, and epplying analvtical and other review
procedunes. A review 5 substantially less in scope than an audit condusied in accordance with the Standards on
Auditing issuad by the ICAL and consequently, does not enabla us 1o obtain essurance that wea would become
aware of all sigrificant matters thial migh be idantified Inan audit, Accondingly, we do not express an audit opinga,
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Walker Chandiok & Co LLP

Independont Auditor's Review Report on Stendalons Unaudited Quarordy Financial Results of Highways
Infrastructire Trust {'Trust') pursvant to the Regulation 852 aof tha SEBI (Listing Obligations and Dizclosire

Regulrements} Regulations, 2015 (as amended) (eont"d)

4, Based on cur review conducted as above, nothing has come fo cur altenlion thal couses us to beleve thal the
accompanying Stetement, prepared in sccordance with the recognition and messweament principles (aid down i nd AS
34 and | ar any addendum hatata & defined i rule 2{1) @) of Campanles (Indian Acsouniing Standards) Rules, 2015,
and ather accouniing princisles generaly accepled In India, has not discdosed the Information required to be disthosed
in accardance with the requirements of Rogulation 52 of the Listing Regulations, Incuding the manner in which if is fo
b diztlosed or that | containg any maderial messiatamant

Far Walker Chandiok & Co LLP
Charlered Accouniants
Firm Registration No: 001076MMS0HA13
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Walker Chandiok & Co LLP

Vinlher Chandck & Co LLP
L41, Conneught Girows,
Dhatar Chreta,

ey Dlind - 110 024

T+51 11 2500 210
#4111 &7 7O

Independent Auditor's Review Report on Special Purpose Unaudited Consolidated Interim Financial
Information of the Highways Infrastructure Trust {"Trust") for the gquarter ended 30 June Z024

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

Introduction

1. We have reviewed the sccompanying epecial purpose unauvdied conselidated intarim financial infarmation of
Highways Infrastructure Trust and s subsidianss {the Trust and its subsidiaries togather referrad 1o as 'the
Group'), (rafer Annesxore 1 for the list of eubsidianies included | the spacial purpose unaudited consolbdated
imterim financial infarmation), which comprises of special purpose unaudided consalidated interim statemant of
profit @nd loss (including Oftker Comprehensive Income) for the guarter ended 2 June 2024 and other
explanatory infarmation (together hereinafiter referred fo as the “Special Purpose Unaudited Consalidaled
Interim Financial Information’]. The preparation and presentaton of the special puarpose maudied
consolldated (ntenm fnancial infarmation i (he responsbiity of Highways Concessons Qne Privase Limied
['the Investment Macager of the Trusl) and has been spproved by the Board of Directors of e Investment
Manager of the Trust. Our responsibdlity 18 1o express a conclusion on the specia! purpose unaudiod
cansolidated interim financal informatan basad on our reviow

Scopa of Raview

2. Wa conducted our review of the special purpose unaudited consoldaled interim financal information In
accordance witn the Stendard on Review Engagements (SRE) 2410, Review of Interim Finzncial Information
Pedfomed by the Independent Suditor af the Entily, Bsued by the Instiute of Chartered Acoountants of Indis
(the 'H3AIY. A review of interim finarclal nformation consists of makng inguiries, primanly of perscns
respoasibie for finencial and accoenting mettors, and applying analyltics] and ofher review procedungs. &
raview is substantially less in scope than an audil condusted in accordance with the Standards an Auditing
iEsued by the ICAlL and consequanty, does not enable ez 1o obtsin assurance that we would become aware
af al significant matiers that might be identified in an aodit, Accosdingly, we do nof express an audit opinian,

Conclusion

3, Basedon our review conducted as above, nothing has come 1o our sttantion thal causes ue i belkave that the
specisl punpose unaudited consolidated Interim financial Information is rot prepared, 0 all material respects,
in sccordance with the basis of preparation set forth in Mode 2 to the special purposs unawdited consolidated
interim finanzial information,
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Walker Chandiok &Co LLP

Indepandent Auditor's Review Report on Special Purpose Unauwdited Consolidated Interim Financial
Information of the Highways Infrastructure Trust {"Trust') for the quarter ended 30 Juna 2024 (Cont'd)

Other Matter

4,

We did not review the unaudited fnancial informallon af & subsidissies incleded In the special purpose
unaudied consolidated interim Toancial information, whose financial information reflects 1oi8l revenues of 2
2,403 83 milion, el net profit alter tax of T 361,23 millien and 1ot comprehensveincome of £ 36048 million
for the gquarter ended 30 June 2024, aa considared in the spacial purpose unaudited consolidated interim
finamcial iInformation. Such unaudited financizl information hawve baan reviewsd by other audilors whosa reviaw
reparts have bean fumished to us by th= management, and owr conclusionin so fBr as § relsles o e amoonts
and disclsures included in respect of these subsidiaries i based wolely on the reéview repors of such ather
auditors. Our conclusion s not moddfied in respect of this matter with respect o our refience on the waork done
by and the review reporis of the other audifors.

Emphaszis of matter- Basis of Praparation and Restriction on use

a.

W draw attention to Nole 2 to the special purpose unaudited consalidaiesd irdenm fnancial informsation, which
desoribes the basis of its preparation used by the Investiment Manager of the Trust, The accompanying apecial
purgose unavdibted consalidated interim financial infarmation have bean prepared in sccordance with specisl
purpoge ramework aolaly for voluntang submizsion to be mace by the Investment Managear with the Mationsl
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 fo be lenders. of the Trusl o provide them he necessary
information under the Bnancing arangemeant. This review report is isseed solely for the aforementioned
purpose and accordingly should not be used or referred fo for any other purpose without our prior written
corsent Further, we do notaccept or assume any ligbilsy or any duly of care for any other purpose for which
this rewveaw report s shown without our pigs consant in wiiting, Owe conclusion is nod modified in respect of this
maiter.

For Walker Chandiok & Co LLP
Charered Accountanis
Firm Regisiration Moo 00107EMME30013

MANISH G

KUMAR s T,
AGRAWAL Tiacs sanar FTE
Manish Agrawal le] |4
Partner e\ J &5f
Mambershio No. 07000 ! i

UDIN: 245070008KOHPY5E51

Pizce: Bengaliry
Date: 08 August 20024



Walker Chandiok &Co LLP

Independent Aoditor's Review Repord on Special Purpose Unaudited Consolidated Interddm Financial
Information of the Highways Infrastructure Trust {Trust') for the gquarter ended 30 Juno 2024 (Cont'd)

Annexura 4

List of subsidiares included in the Special Purpese Unawdited Consolidated Inferdm Financial Information

Lundurpet Expressways Frivate Limited { UEPL'}

Mirmal BOT Private Limited ("HBPL") (formarly known as 'Mirmsl BOT Limibed ')

Godhra Expressways Privale Limitad {'GEPL)

Dewas Bhopal Comdor Private Limitsd ('CBCPL')

Shitong Expressway Private Limaed ("SEPL’)

Jodhpur Pali Expressway Private Limited [JPEFL')

Udupi Tolway Private Limited ("UTPL") {formerly known as 'Navyuga Udupi Tollway Private Limited)

Atell Marnaul Highway Privats Limited ("ANHPL™) [formerly known as 'HG Atell Namaul Highway Private

Limitesc)

. Rewari Aleli Highway Private Limited ["RAHPL™) (formerly kmawn as "HE Rewan Atell Highway Private
Limited)

10 Gurgaon Sohna Highway Private Limited ("SSHPLY)

11 Gujarat Road and Infrastructurs Company Limited ("GRICLT

12 Swiarna Talway Pravaba Lirreted ("STPL")

13, Bangalore Elevatod Toltway Private Limided ("BETPL"| we.l 12 Jung 2024
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Walker Chandiok &Co LLP

Walioar Chandiak & Co LLP
Biz Floor

Worldmert 2, Aarooity
Fasw Diadhi
Coedbri - 10 G37
Indin

T +01 1 45562 7800
F +01 19 4376 70

indepandant Auditor's Cerificate on Statement of book valuss of the assets offered as security against
senior, secured, taxable, rated, listed, redesmable non-convertible debt securities ("NCDs’) pursuant to
Regulation 1501 )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 financlal
covenants purauant to Regulation 15(1)if} of SEBI (Debenture Trustees) Regulations, 1883 read with Clause
2.1 of Chapter W1 of SEBI Operational Circular for Debenture Trustees dated 31 March 2023

To,

The Board of Directors,

Highway Concessions One Prvele Limited

(Ag tha Invesiment Manager of Highways Infrastructura Trust)
A01-602, Gith Floor, Windor Howss, Off CST Road, Kalins,
Santacruz (East), Membal, Maharashtra — 400058

1. This certficale is issued In accordance with the terms of our engagement letter dated 08 July 2024 with Highways
infrastructure Trust (e Trust™)

2 The accompanying statement containing detalls of book values of the asseis offered as secunty against senior,
secured, taxable, rated, lisiod, redeemable non-convertible debt securibies ('NCD2") of the Trust outstanding s 24
30 June 2024 {Section [}, and the details of compliance with the financial covenant as per the tenms of debl seourity
trust deed daled 20 September 2022 (Series | and I} and 15 January 2024 [Serfes |11} (collectively referad o as
CETOT), as included m (Sections | and 1) of the aforesald statermeant (collectively referred to 85 the Siatement’)
has bean prepared by the Investment Manager of the Trusl for the purpose of submission of the Slatement along
with this cerificale o the Catalyst Trusteeship Limited {*'Debeniure Trustee®), pursuant to the requirements of
Reguation 15{1)IMiNa) of SEB| [Debenture Trusiees) Regulations 1933 [as amended) ('Debenture Trusiees
Regulations') read with Clause 1.1 of Chapter V of SEEI operational circular for Debenture Trustees dated 31 March
2023 and Regulation 151§} of SEBI (Debenbure Trusiees ) Regulstions, 1893 read with Clause 2.1 of Chapler W1
of SEBI operational circular T Debentura Trosiees daled 31 March 2023 {cobactively refemed o a8 the
Regulations") and aiso for the purpose of submission (o MNationad Stock Exchange of India Limited ("N3E™) and BSE
Limited {"BSE™). We have inilialled the Statement for identification purposes anly,

Rezponsibilities of Investment Manager of the Trust for the Statement

3. The preparetion of the Statement, including the preparation snd maintenancs of all accounting and allesd ralevand
supporling records and docurments, |5 salely the resporsibilily of the Investment Manager of the Trusd, This
responsibility includes the deskgn, implementation and maintenance of Internal control relevant o the preparation
and preseniation of the Statement and 2pplying an eppropriate besis of preparetion and making estimates thet are
reasanable in the clroumetances .

Wailiowr Thasrciiod & CaLLP & segiisred

L ] arll s v Al Ao,
Cifiom o Dy, Chasdgarh, 09 [t T AL Bl i W e

LA F Dorrmaget Cious, s DS
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Walker Chandiok & Co LLP

Indepandent Auditor's Certificate on Statement of book values of the assets offered as security against
sanlor, secuned, taxable, rated, ligted, redeemable, non-convertible debt securities ["NCDs") pursuant to
Regulation 15(1)t)(1){z) of SEBI {Debenture Trustess) Regulations, 1843 read with Clause 1.1 of Chapter ¥ 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 Trustess dated 31 March 2023 (Cont'd)

4. The Investmeant Manager of the Trust is also respansibée for ensurnng he compliance with the reguirements of tha
RFagulations and DSTD for the puwposa of fumishing this Statlament and for providing ail relavant informaton 10 the
Detraniure Trustes, NSE and BSE.

Audilor's Responaibility

5 Pursuant to requirement of the Regulations, as referrad to in paragraph 2 abowe, it is our responsibility 1o axpeass
limited assuwranca in the form of 3 concluzion as to whether anything has come 1o our altention thal cause us o
balbave that:

a. the defalls included in Section | of the accompanying statemant regarding book value of the assels offered as
sacurity against NCDs of the Trust outstanding as at 30 June 2024 are, in all matarial respacts, not in agreament
wilh the standatone unsudited financial resulls of the Tresl, underlying books of SCLoUnt and o relesvan
records and docurrents maintained by the Trust for the guarter ended 30 June 2024 which have been subjectad
bo limited review pursuant lo Regulation 52 of the SEBI (Listing Obligations and Disclosure Reguirementa)
Regulations, 2015 {'BEBI LODR'), and that the cakculation thereof is not arthmelically accurete,

b. the detslls ncluded in Secllon |l of the accompanying tatement regarding compliance with financial covenants
relating to coneafidated net debi to anferprise value &s stated in Paragraph {ix) of Clause (d} of schadule 11l of
the DSTD of NCDs of the Trusf outstanding as af 30 Jure 2024, is not in compiance with the berms of aforesaid
DSTD and tha amounts Used in computation of such financial covenants are not In agreement with the special
purpose unaudited congselidated interim financial Information of the Trust, underlying books of account and giher
relevant records and documents mairtained by the Trust for the guarter ended 30 June 2024, and that the
calculation thereof is not arithmaetically accurate,

c. thedetalts imcluded in Section |l of the eccompanying Siatement with respec (o financial covenant on "Hisloncal
D=bt Senvce Coverage Rabtio' as stated in Paragraph (ix} of clause {d) of scheduls 1l of DSTD of the NCDs
outstarding at 30 June 2024, is not in compSiance with the terms of DSTD and is in all material respects, not in
agresmant with the:

(if standafene wnaudiled financial results and specisl purpose unaudied consalidaled nberim financil
Irformalion of ihe Truest for e guarier ented 30 June Z024;

(i} sudited stendalone and consolidated financial statements of the Trust for the fnencial yeer endad 31 Manch
2024,

(6} standaleng wnaudied financial resulls and special purpsse unaudited consolidated interm financial
Irdormation of the Trust far the guarler ended 30 June 223; and

(W) underlying books of accourt and other relevant records and documents mainlaineo by the Trust for the
finarcia vear endad 31 March 2024 &nd for Ihe quarier ended 30 June 2024 2nd that the calculation thereof
Is rvol aslhmetically moormect.,

6. The columns with respact to market valua of assets (columns K o O} of the Saction | of accomparnying Statement
are nol covarad by this cadificate and no proceduras have bean performaed By us on such informatson as par aur
lermes of engagamant.
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Independent Auditor's Cordificate on Statement of book values of the assels offered as security against
genlor, socured, taxabla, rated, listed, redeemable, non-convertible debt securities ("NCDs') pursuant to
Regulation 15{1t){i)ia) of SEBI {(Debenture Trustoes) Regulations, 1993 read with Clause 1,1 of Chapler ¥ of
SEBI operational circutar for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Regulation 151 )f) of SEBI {Debhenture Trustees) Regulations, 1583 read with Clause
2.1 of Chapter VI of SEBI Dperational Circular for Debenture Trustees dated 31 March 2023 [Cont'd)

The standalone wnaudded financial resulis and specia purpose unaudited consalicated interim financial information
for the quarier ended 30 June 2024, referred to im paragraph 5 (a), & {b) and 5 {c)(i} above, have been reviewed by
us, on which we have expressad an unmadifed conclusion vide our repoert dated 08 Auges! 2024 Cur raview of
slandalone unaudibed fnancial resulls and special purpose unaudibed consolidated mbsim fnancal information was
canducted in accordencs with the Standard on Review Engagements (SRE) 2510, Review of Interim Financial
Irformabon Performed by the Independent Auditor of the Enlity, issued by the Instiute of Chartered Accountanis of
India {"the ICAI'), Thiz Standard requires thal we plan and pedorm (he review 12 oblaln moderads sesuranss o8 o
whather the financial informatien B free of material missiztement A review s limited primarly to inguines of the
Trusl parsonnal and analytical procedures appfied to the finercial date and thus, prowvidss ess assurance than an
audil. We tave not padformed an audit and accordingly, we did not exprass an audit opinion.

The sudited standaione and consolidated finencial siatements for the financial yvear ended 31 March 2024, referred
o in paragraph & (c)ii} sbove, have bean audited by us, on which we have expressed an unmodified audd opinion
vide our report dated 16 May 2024, Our audit of these standalone and consolbdated financial stalaments was
conducted in accordance with the Standards on Auditing and other applicable authoriative pronouncements issued
by the ICAL Those Standards requine thal we plan and perform the sudit to oblain reasonable assurance about
whather the financial statlaments are freg of material misstetement, Such sudit was not planned and performed 0

connaction with any transactions o identify matters that may be of potential Interest {o third parties.

Tha standaione unswdited financial results and special purpose unawdlied conscliidated Interim financial information
for the guarter anded 30 Jure 2023, refermed fo n paragraph 5 (ci(iil} above, heve baen reviewed by us, on which
wa have aupressed an unmodified conclusion vida our report dated 11 August 2023, Our review of standalona
unaidited firancial results and special purposse unaudited consolidaied inderim financial information was conduched
I accordance with the Standard on Review Engagements (SEE) 2410, Review of [nlerim Flnanctl Information
Performead by the Independent Audilor of the Entily, lsswed by the [CAl This Standard requines that wea plan and
perform the review to obiain moderats essurance as to whether the financig! information is free of malerial
misstatement. A review is limifed primarily to inguires of the Trust personrnel and analylical procedures applied to
the financial data and thus, provides less assurance than an audit. We have nol performed an audt and accondingly,
we did not express an audil opinion,

We contucted our examination of tha Siatement in accordance with tha Guidance MNote on Reports or Cerdflcates
for Spedial Purposes (Revised 2016) ('the Guidancs Note') issued by the IGAL The Guidance Nole reguires that we
comply with the ethical requirerments of the Cade of Elhics issued by the ICAL

We have compliad with the relavant spplicable requirements of the Standard on Quality Contral (SCC) 1, Cauality
Contral for Firms that Perform Audits end Raviews of Historical Financial Informalion, and Other Assurance and
Raolated Services Engagements, issuad by the [CAlL

The procedures performed in a imited assurance engagement vary in nature and fiming from, and are l2ss inextent
than for, 8 reasonsble assurance engagemant; end consequently, the leval of aseurance obteinad in a limited
assurance angagemant is substantially lower than {he sssurmance (hat would have bean oblaired had a reasonable
gssurance engagemant b2en parfomed. The procédures selected capend on the auditors judgment, nciuding the
assessment of the arees where 8 malerial misstaternent of the subject malter information is likely (o arise, We have
parformed the folowing procedures in relation to the sccompanying Stetemant:

bl i - HEENg

o ing Stefemant - Statement on Dook valuas of the assets offenad & LiLHS H
value of azgets ofersd a8 securily sgainsl NCDz of the Tresl sulstanding ac o 30 Jena
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a) Obdainad tha i
2024,

b} Traced the book values of azeels mantioned In columna A bo J from the Statement to the slandabans unaudibed

financind resulis, undedying books of account and otbor relevant reconds and dotuments mainiained by the Trust

for the quarter ended 20 June 2024, and which have been subjected to [imited review as mentioned-fn paragraph

T above,
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Indapondent Buditor's Certificate on Statemant of book values of the assets offered as security against
senlor, secured, taxable, rated, listed, redeemable. non-convertible debt securities "NCDs") pursuant to
Regulation 15{1)(t)li}{a] of SEBI [Debenture Trustess) Regutations, 1993 read with Clause 1.1 of Chapter V of
SEB| 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, 1893 read with Clausa
2.1 of Chapler VI of SEBI Operational Circular for Debantune Trustees dated 31 March 2023 (Cont'd)

c) Traced the principal amount of the NCDs gnd other debi ouistanding as at 30 June 2024 1o the standalane
unaudted financial results, underlying books of account and aher relevant records and deduments maintained
by thea Trust for the guarier ended 30 June 2024

) Oblained necessary reprasemniations feom the Investment Manager of the Trust, and

&) Verified the arthmetical accuracy of the Siatement.

f Werfed the computation of financial covenants in relation to 'Consolidated Nel Debt o Enlerprise value' as
mentianed in tha Sectian || of the Statement as on 30 Juns 2024 and ensured that il B 0 accordanoa with tha
basE of compuiatian given in tha DSTO, and the amounts vse3 In such computation for ‘conscéidated net debt
have been accurataly extracted from special purpose unaudided consolidated mtesm financial Informeaton,
underiying books of sccourt and other relevant records and documents maintained by the Trust for the quarter
endad 30 June 2024 and also raced the enterprise value as at 31 March 2024 from the valuaton report of the
independent registered valuer appointed by the Trust In accordance with SEBI |Infrastructure Investments Trusts)
Ragulations, 2014, as amended, used for calculaton of enterprise vakue in consalidaled net debl 1o enterprise
value rafio;

gl Obtained necessary representations from the Investrent Marager of the Trust, and

h} Werified the arthmstical accuracy of the Statemeant,

n i of [ fem - nt on fimancial covenant on Historical De
Coverage Ratio [“DECR™):

i) Qbtained the standalone unaudied mancial resulls and special purpocse unacdied consclidakd interim financial
infarmation of the Trust for the quartar endad 30 June 2024,

i Oblained the unawdited special purpose intarim financial siatement ol Ulundurpet Expressways Private Limited
{"UEPL"), Shillong Exprezsway Private Limited ["SEFL"), Dawsas Bhopal Commidor Private Limited "DBCPL"), Rewari
Ateli Highwray Private Limited ("RAHPL") and Ateli Mamaul Highway Private Limsted ("ANHPL?) for the guarter anded
30 Jurs 2024, which have been reviewsd by Ganender £ Aseociates on which they have expressed unmodified
conciusion vide report datad 26 July 2024,

k] Cblained the unoudited special purpose nterim fEnanclal statement of Jodhpur Pall Expressweay Privale Limied
CJPEBRLY) for the guarter ended 30 June 2024, wisch have been reviesed by Mahash C. Solank & Co an which
they have expreased unmodified conclusion vide repart dated 38 July 324,

I} Obtained the unaudited special purposa ntarim financial siatement of Nirmal BOT Pavale Limited ("NBPL"} and
Gadhra Expressways Prvate Limited (SGEPL”) for the quarter 30 June 2024, which have been reviewsd by Luthra
& Luthra LLF cn which they have expressed unmadified conclusion vide report daled 28 July 2024,

) Cibtained the unaudited special purpose Inbarim financial statemant of Udupl Tollway Private Limited (CLUTPL") Tor
cpuarter ended 30 Jung 2024 which ave been reviewed by ROV & GO on which they have expressed unmodified
condlusion vide repor dated 26 July 2024;

n} Cbtained the unaudited special perpose inferim financal stetemant of Swarma Tolkway Private Linvted {"STPL") for
the quarter ended 30 June 2024, which have been reviewsd by MK, Dandeker & Co LLP an which they have
expressed unmodified conclusion vide report dated 26 July 2024,

Crariored dcrourinct
Chrlew] Scooprinte




Walker Chandiok & Co LLP

Indapandent Auditor's Cerificate on Statement of book values of the assets offered 2= security against
senlor, socured, 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 Debenfure Trusiees 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 Deberfura Trustees dated 31 March 2023 (Cont’d)

o) Chiamed the unaudited special purpose interim financial statement of Gurgaon Schns Highway Private Limited
("GEHPL"} for the guartsr ended 30 June 2024, which have been reviewed by S .L.Chhajed & Co, LLP on which they
haeid mxpressed uramodifed conchesion vide report dabisd 20 July 2024,

p) Oblained the unaudited spesial purpose irtenim financial statement of Bangalare Eleveled Tollway Private Limited
("EETPL") for the gquarter anded 30 June 2004, wheeh have bean reviewed by MEPS & Azsociates an which thay
have expressed unmodiffed concisian vide rapar dated 26 July 2024,

q} Obtained the unaudted spacial purpess interim financial stalement of BETPL for the perlod 01 April 2024 o 12 June
2024, which have been audited by MKEPS & Associates on which they have expressed unmodified opinion vide
report dated 26 July 2024;

f} Obtained tha audited standalone and consolidated financial stalernenls of the Trest for the year ended 31 March
2024,

g Obtained the inencial statemenis of UEPL, SEFL, DBCSFL, RAHPL and ANHPL for the year ended 31 March 2024,
which have been sudited by Glanender & Associates on which thoy have expressed unmodified opinion vide regort
debed 30 April 2024

1) Obtained the financial stalemants of JPEPL for the year endad 31 March 2024, which have been sudited by Mabhash
i, Solarki & Co on wihich they nave expressed unmodified opinion vide report dated 30 April 2024;

u} Obtained the fmancial statements of NBPL and GEPL for the year ended 31 March 2024, which have been sudited
by Luthra & Luthea LLP on which they have expressed unmadified opinion vide repor! dated 30 April 2024;

vi Obtained tha financia! statements of STPL for the year ended 31 March 2024, whech have baan audited by MK,
Crandeker & Co. LLP on which they have expressad unmodified coinlon vide report dated 30 Apdl 2024,

w) Oblained the Bnancial stalements aof GEHPL lor the year ended 31 Merch 2024, wivch have been audited by
£ .LChhajed & Co. LLP on which they kave expressed unmodified opinlon vide report dated 30 April 2024,

¥} Obtainad the financial statemants of UTPL for the year ended 31 March 2024, which have bean awdited by RCV &
CO, an which they have expressed unmoddes] opinion vide report dated 30 Apnll 2024:

vi Obtained the specist purpose financial information of UTPL far the pariod from 01 Apel 2023 to 01 November 2023,
which have been audited by REV & CO. on which they have expressed unmodified conclusions vide report dabed
01 November 2023;

z) Obtained the special purpose financial information of GSHPL for the pariod from 01 April 2023 to 21 November
2023, which have been reviewsd by 5.L.Chhajed & Co. LLP on which they have expressed unmodified conchusson
vige report daled 01 December 2023

aa ) Obtained the speclal purpose interim financlal statements of RAHPL and ANHPL for the period from 01 April 2023
o 21 Movember 2021, which have been oudited by Geanonder & Assocabes on which they hove sxpressed
unmodified opinlon vide report daled 01 December 2023;

b)) Oibtsined the apecisl purposs financial mformation of STPL for the penod from 09 April 2023 to 24 Janusry 2024,
wihich hieve bean audited by MK, Dandeker & Co. LLP on which {hay have axpressed unmodified opaion vide rapo
dated 20 March 20024;

co} Obtained the standalone unsudited financial results and unaudited consolidated financial results of $e Trus for the
guarter ended on 30 June 2023; -
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Independent Auditor's Certificate on Statement of book values of the azsote offered az 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, 1333 read with Clause
2.1 of Chapter Vi of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 (Cont'd)

dd) Obtained the special purposs inferim financial information of UEPL, SEPL, and DBCPL for the guarter ended on 30
Jure 2023, which have beesn reviewed by Gianender & Associates on which they have expressed unmodified
conciusion vide reports daled 25 July 2023,

ae) Obiained special purpose interim financal information of JFEPL lor the quarier ended on 30 June 2023, which have
been raviewad by Mahesh C. Solanki & Co an which they have axpressed unmodified coneluskon vide repart dated
25 July 2033

i} Obtsined the special purpose unaudited inlerdm Bnancia infarmabion of MEPL and GEPL for ke quarter anded on
30 Jume 2023, which have been reviewed by Luthra & Luthra LLP on which they have expressed unmodified
conclusion vide report dated 25 July 2023:

£g) 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 Juna 2024 as total of figures for the pericd from (i) 01 July 2023 to 31 March 2024 which is
calcutated a5 Balancing figures batwaan the figuras for the year ended 31 March 2024 {as mentioned m ", 8", 1,
and “u gbove), &nd Tigures for the perfod froam 07 Aprl 2023 to 30 Juna 2023 (as mentioned in co”, "dd”, "ea” and
“f" abowe}, and (it} figures for the quarier ended 30 Jure 2024 (as mentionad in T, ° |, %, and T abova),

hh} Rocomputed the figuras of UTPL n the statemant for the peried from 02 Movembar 2023 to 30 June 2024 as wolal
of figures for the pericd from (i} 02 November 2023 to 31 March 2024 which iz calculated as balancing figures
babwean the figunes for the year onded 31 March 2024 [as mentioned in "x" abova), and figures for the period from
01 Aprll 2023 16 01 November 2023 (as mentioned in“y" above), and (i) figures for the gearter ended 30 June 2024
{85 manticnad in "m” aboval;

iy Recompubed the figures of RAHPL and ANHPL in the statement for the period from 22 November 2023 to 30 June
2024 as totad of figures for the period from (1) 22 November 2023 fo 31 March 2024 which iz calculated as balancing
figures befwesn the figures for the year ended 31 March 2024 {as mentioned in "s" above), and figures fr the period
froem 01 Ageil 2023 o 21 Movember 2023 {as menticned m “=a" above), and (i) figures for the quarer ended 30
Juitsz 2024 (a5 menlconed in " abova);

fii Recompuled hefigures of GSHPL In the statemsant for the perlod from 22 November 2023 1o 30 Jung 2024 as 1olal
of figures for the period from (i} 22 Movember 2023 to 31 March 2024 which iz calculaled as balancing fgures
babtwean tha figures for the year anded 31 March 2024 {es mentioned in "w" above), and figuras for the pericd from
01 April 2073 10 21 November 2023 {as mentioned in "2" above), and i} figures for the quarter ended 30 Juns 2024
(a8 mentioned in "o” above);

kk) Recomputed the figures of STPL in the stetement for the period from 25 Januany 2024 1o 30 June 2024 as fotal of
figures for the period from (1) 25 January 2024 to 31 March 2024 which is calculated as balancing figures between
the flaures for the year ended 31 March 2024 (a5 mentioned in "v" abovel, and figures for the period from 01 April
2023 o 24 Jenuary 2024 {es menticned in "bb" above}, and (i) figures for the quarter ended 30 June 2024 (as
mentianed in " above);

M Recompuied the figures of BETPL in the sietement for the pariod from 13 June 2024 1o 30 Jurse 2024 which s
calculated a3 balancing figures betwean the figures for the quaner ended 30 Juns 2024 (as mentioned n “p" above],
and figures for the period from 01 Apdl 2024 10 12 June 3024 (as mentioned in *g" above),

mm) Obtained the independent certificate issved by espective auditors of the subsidiares (Refar Annexure 1 for lisl of
subsidiaries) of the Trst to trace the amound used in computalion of hislorical dab service coverage ratio of the
Trust;

nn} Verified the computation in respect of compliance of covenant on the historical debt service coverage rabio as
mentiored in the Statament;




Walker Chandiok & Co LLP

independent Auditor's Certiflcate on Siatement of book values of the assets offered as security against
senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities ["NCDs') pursuant 1o
Regulation 15{1)(t}iKa) 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, 1893 read with Clauss
2.1 of Chapter V1 of SEBI Opergtional Circular for Debenture Trustees dated 31 March 2023 (Cont'd)

ob) CObtained necessany representalions from e investrmant Manager of the Trust and

pp) Verfied the arithmetical accuracy of the Siatement.
Concluslon

13. Basad on cur examinstion snd the procedures performed as per paragraph 12 above, avidences obtained, and

14

tha information and explanations given 1o us, along with the represantatiors provided by the Investment
Manager of the Trust, nothing has come 1o our attention thal cause us o believe that the;

a, [he details mentioned in Saclion | of the accompanying sialement regarding book value of the assels offered
as security against MCDs of the Trust cutstanding as al 30 June 2024, are In all malerial respects, not in
agreamant with the unaudited standalone financid resulls of the Trust, underlying books of account and aiher
relevant records and documents malniained by the Trust for the quarier ended 30 Juneg 2024 wivich have baen
subject o Bmited review pursuant jo Regulation 52 of the SEBI LODR, and that the calculation thereod |s not
arithmetically sccurata;

b. e delads included in Saction Il of the accompanying statemant regarding compliance with financial covenanis
ralaling to consolidaled el debl to enlerprive valie a% stated in Paragraph (ix) of Clause (d) of schedule 11 of
the DSTD of the NCDs of the Trust outstanding as at 30 June 2024, i3 not in complisnce with the terms of
gforesaid CSTD end 5 in 2l malerial respects not in agreemsant with the special purposs wnaudided
consolidated inderm financial information of the Trust, underlyving books of account and other refevant records
and docurments mairtained by the Trust for he quarer ended 30 June 2024, and that the calculation thereof s
nob arithmetically accurate; and

C. e details included in Section Il of e accompanying sEatemsent wilh respact 1o mancal covenant on "Histoncal
Debl Service Coverage Ratlio' 25 stated In Paragraph (k] of cause (d) of schedule |l of DSTD of the NCDs
outsianding a5 al 30 June 2024, s nol in compliance with the l&rme of DETD and &5 in all material respects,
nol in in agreement with the;

{1 standalone unaudted financial resull: and spacial purposs unaudited consolidated interim financial
information of the Trust for the quarter ended 30 June 2024,

i} audited skandalone and consadidated financal stalemants of the Trust for the financlal year ended 31
March 2024,

iy siandalone unaudied financial resulls and special purpose unawdited consofidated mdedm financial
information of the Trust for the quarter endad 30 Jure 2023, and

v} underlying books of account and other ralevant records and documents maintsned by the Trest for the
financlal year endad 31 March 2024 and for the quarer ended 30 June 2024 and that the calculakan
{reredd B net anthmelically accurale:

Othar matber

Tha cerlificates referred io in paragraph 12{mm} above, have been cerified by Glanender & Associates for UEPL,
SEPL. DBCPL, RAHFL and ANHPL, Luthra & Luthra LLP for NBPL and GEFL, RCV & CO. for UTPL, 5.L.Chhajed
& Co. LLP for GSHFL, M.K. Dandexer & Co, LLP for STPL, MKPS & Associates for BETPL and Mahesh C. Solank|
E Co for JPEPL, wha vide ther certficates dated 02 August 2024, 06 Avgust 2024, D6 August 2024, 02 Augls!
2024, 06 August 2024, 05 August 2024 and 05 August 2024 respectively have expressed an unmodified conciusion,
and whose certificale has been furnished to us by the management and which has been relied upon by us for the
purpose of our examination. Our conciusion |5 not modified in respect of this matier,
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Independent Auditor's Certificate on Statement of book values of the assels offered as security against
senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities ['NCDs') pursuant to
Regulation 15{1}it){i}{a} of SEBI (Debenture Trustees| Regulations, 1983 read with Clause 1.1 of Chapler V of
SEB! operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covenants pursuant to Reguiation 15(1§f) of SEBI (Debanture Trustees) Regulations, 1933 read with Clause
2.1 of Chapter VI of SEBI Operational Circular for Debenture Trustees dated 31 March 2023 (Cont'd)

Restriction on digtributlon or usse

Chipr it was parformed solely 1o sssist you in masting your respansibilities in relation o o complance with the
Regulations. Our obligations in respect of this cerificale are entirely separate from, and our responsibility and liabikty
is im na ‘way changed by, any other roke we may have as the siatutory auditors.of the Trust or othersise. Nothing
thiz cerfficate, nor anything sad o done in the course of &r in connection with the senices tival are the subject of
this cerificate, will extand any duty of care we may havein our capscily as siatutory suditors of the Trust

T cerificale s sddressed (oand provided ta the Board of Directors of the Investmeant Manager of e Trust salely
for the purpose of enabling il 1o comply with the reguiremnents of (he Regulalions as mentioned in paragiaph 2, which
int=r alla, requirg it o subeod thes cerificate along with the Statemant fo ihe Debenture Trustee of the Trust, and for
the purpose of subrmizaion (6 MSE and BSE, and therefon, his cartihcate should nat be used, or fefermed ba for any
cthar purpase without cur priar written consent. Accordingly, we do not accept of aesurns sny lizhdlity or any duty of
cana far any other purpose or to any other parson to whom fhis cedificate is shown or info whosea hards it may come
withoul our pror conssal ih wring.

For Walker Chandiok & Co LLP
Gharered Accountanis
Firm's Regatration Mo 001078M/ME00072
igkaly sgred by
MANISH  Digtaty cored
KUMAR  sciawaL
Dite: 36004.00 000

AGRAWAL vy s
Manish Agrawal
Fariner

Membarship Mo: 507030

UDEN: 24507 000BRDHOALBETH

Place: Bengalury
Date: DB August 2024
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Walker Chandick & Co LLP

Independent Auditor's Certificate on Statement of book values of the assels offered as security against
senior, secured, taxable, rated, listed, redeamable. non-convertible debt securities ('NCDs") pursuant to
Regutation 15[1}t)ia) of SEBI [Debenture Trustees) Regulations, 1993 read with Clausa 1.1 of Chapter ¥V of
SEBI operational circular for Debenture Trustees dated 31 March 2023 and compliance with financial
covanants pursuant to Regulation 15{1)(f} of SEBI (Debenture Trustees) Regulations, 1983 read with Clause
2.1 of Chaptar ¥Vl of SEBI Operational Clrcular for Debenture Trustees dated 31 March 2023 {Cont'd)

Annezure 1

List of subsidiaries considered:

Ulundurpet Expressways Private Limited ("UEPL')
Mirmal BOT Private Limited ('NBPL'")
Jodhpur Pali Expressway Priveta Lirnitad ['JPEPL")
Shillorg Expressway Private Limited ('SEPL')
Godhra Exprassways Private Limiled ("GEPL")
Dewas Bhopal Corridor Private Limited (DBCPL')
Udupi Tollway Private Limited (UTPL')
Gurgaon Sohna Highway Privele Limited ('GSHPL')
Fewarl AMell Highway Private Limited (RAHPL')

. Ateli Marmaul Highway Private Limited {"AMHPL'")

. Swama Tollway Private Limied ("STPL")

. Bangatore Elevated Tollaay Private Limded {'BETPL") w.af from 12 Juna 2024
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Annexure A

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 the Standalone Unaudited Half Yearly Financial Results of the
Highways Infrastructure Trust (‘Trust’) pursuant to the Regulation 23 of the SEBI (Infrastructure Investment
Ttrusts) Regulations, 2014 (as amended) and SEBI Master Citculat 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 Infrastructute Trust)

il

We have reviewed the accompanying Statement of standalone unaudited financial results of Highways Infrastructure
Trust (‘the Trust’), which comprises the Standalone Unaudited Statement of Profit and Loss (including Other
Comprehensive Income) for the half year ended 30 September 2024, explanatory notes thereto and the additional
disclosures as required in Chapter 4 including paragraphs 4.18 of the SEBI Master Circular SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated 15 May 2024 (‘the SEBI Master Circular’) (hereinafter referred to as ‘the Statement’), being
submitted by Highway Concessions One Private Limited (‘the Investment Manager of the Trust’) pursuant to the
requitements of Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as amended)
(hereinafter referred to as ‘the SEBI Regulations’) read with the SEBI Master Circular.

The Statement, which is the responsibility of the Investment Manager of the Trust and approved by the Board of
Directors of Investment Manager of the Trust, has been prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standard 34, Interim Financial Reporting (Ind AS 34°), and / or any
addendum thereto as defined in rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India and in accordance with the presentation and disclosure requirements
of Regulation 23 of the SEBI Regulations read with the SEBI Master Circular. Our responsibility is to express a
conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRIE) 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the Institute
of Chartered Accountants of India (the TCAID’). A review of interim financial information consists of making inquities,
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 cnable us to obtain assurance that we would become aware of all

Chartered Accountants Walker Chandiok & Co LLP is registered
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Walker Chandiok &Co LLP

Independent Awditor's Review Report on the Standalone Unawdited Half Yearly Financial Besults of the
Highoways Infrastructure Trust (*Trust™) pursuant to the Regulation 23 of the SERI (Infrastroctune Investment
Trusts) Regulations, 2014 (as amended) and SEBI Master Circular SEBL/HO/DDHS-PoD-2/1/CIR /2024 /44
dated 15 Fay 2004 {fcont'd]

4. Bused on our review conduced a3 sbove, nothing has come o ow atEnkon thd couses 0s o bebieve that the
serompanving Statement, prepared in accondance with the recopntion s mepsurement principles lid down i Ind
AL 3 and f or any sddendum thereto as defined in role 21}n) of Companies (Indisn Aceounring Srandards) Rules,
2015 and other aceouning pooaples gencrally sceepted o Tndia, bas not disclossd the infoomation requoed o be
discloged in accordance with the requirements of Regulinon 23 of the SEBT Regalanons read with the SERT Master
Curcaday, inecluding the manner inowhich it is W be disclosed, or that it coatains any matenl misstatement

Foor Walloer Chandiok & Co LLP
Chartered Accountants
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Independent Auditor's Review Report on Consoflidated Unaudited Half Yearly Financial Resulis of the
Highways Infrastructure Trust { Trust) pursuant to the Regulation 23 of the SEBI (Infrastruciure Investment
Trusts) Regulations, 2014 (as amended) and SEB! Master Circular SEBI/HO/DDHS-PoD-2/PiCIRI2024/44
dated 15 May 2024

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

1. e hove reviewed the sccompanying stalement of consolidated wnaudited financkal results of Highways
Infrastructure Trust and its subsidiares (lhe Trust and its subsidiaries together refarred to as ‘tha Group),
which comgrizes the Consolidsted Unaudited Staternent of Profit and Loas (including Other Comprahensiva
Income) Far e half year endad 30 Saptember 2024, explanalony notes thereto and the additional dsclosures
&z reculrsd in Chapter 4 Including paragraphs 4.18 of the SEBI Master Circular SEBYHOIDOHS-PoD-
2IPICIR20247/44 dated 15 May 2024 ('the SEBI Master Circutar’) (hereinafter refermed to as “the Statament ),
being submitted by Highway Concessions One Private Limited (‘the mwestment Manager of tha Tust)
pursuant o the requirements of Regulation 23 of the SEBI (Infrastructure Invesiment Trusis) Regulations, 2014
{85 amandad) (hereinafter referred to as 'the SEBI Regulabions’) read with the SEBI Masler Circular. Refer
Anmaxure 1 for tha list of subsidianes inciuded in the Statement

2. This Statemant, which is the responsibility of the Investment Manager of the Trust and approved by the Board
of Directors of Investrmen| Manager of the Trusl, has been prepared in accordance with the recognition and
measuremeant principles Bid down in the [ndian Accounting Standard 34, Interim Finanoial Repaorting (Tnd AS
34", and / or any sddendum thereto as defined in rule 2{1)(a) of Companiet {Indian Accounting Standards)
Rufes, 2016 and clher accounting principles genarally asccepted In India and In accordance with the
presantation and disclosure requirsments of Regulstion 23 of the SEBI Regulations read with the SEBI Master
Circular, Dur responsibifily is to express a conckision on the Stalemant based on aur resbEs
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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 aof the SEB| (Infrastructurs Invesiment
Trusts) Regulations, 2014 (as amended) and SEBI Master Circular SEBVHD/DDHS-FoD-2/PICIRI2024/44
dated 16 May 2024 (Cont'd)

3

We conducted our review of the Sialemant 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 Inetitule of Chartered Accountants of India (the TCAI". & reviey al intarim financial iInformation cansists of
making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical
and olher review procedures, A review is subsiantially less in scope than an audit conducted in accordance
with the Standards on Auditing issusd by the ICAI, and conseguently, does not enable us to obtain assurance
that we wousd became aware of all sigrificant mattess that mght be identified Inan awdil. Accordingly, we do
not exprass an audit cpinian.

We also performed procedures in accordance with Regulation 13(2)(e) of the SEBI Regulations, lo the extent
applicable,

Baszad on our review conducted as above, nathing hae coma o ouwr attention that cauesea us to balisve that the
accompanying Statemant, prepared in accordance with recognilion and measuramant principles: laid down in
Ind AS 34 and ! or any addendum therato as defired s rude 2(14a) of Companbes (Indian Accounting
Standards} Rules, 2M5 and other sccounting principles generally accepled in India, hes not disclosad the
infarmation requived to be disclosed in accordance with the requimements of Regulztion 23 of the SEBI
Regutations read with the SEBI Master Circular, inclieling the manner in which it is to be disclosed, or that it
containg any material msstabament.

We did not review the unawdied financial information of 8 subsidiares included in the Statemeant, whose
financial information reflacts tolal revenues of ¥ 4,901.09 milliong, fofal net profit after tax of # 818,86 millions
and total comprehensive income of T B18.38 millions for the half year ended on 30 September 2024, as
congidered in the Slatemenl These unaudied Grancial information have been reviewsd by oller sudilons
viliose revieny reports hava baan furnished to us by the management, and our conclusion in &0 far as it elates
fo the amounla and disclesures Inshuded In reapact of these subsidiaries s besed solely on the review repora
of such odher auditors and the procedures perfarmed by us as stated in paragraph 3 above, Qur conclusion is
nat modified in respect of this malber with respact to our relianca on the work done by and the reports of the
other auditons

For Walker Chandiok & Co LLP
Chartered Accountamts
Firmy Regj ion Mo: BOTOTEMNRS00013

Manish Agrawal

Partrer

Membership Mo, 507000
UDIN: 24507000BKEDHRTTTE2

Place: New Dalhi
Data: BB Navembear 20074




Walker Chandiok & Co LLP

independont Auditor's Review Report on Consolidated Unaudited Half Yearly Financlal Results of the
Highways Infrastructure Trust {'Trust’) pursuant to the Regulation 23 of the SEBI {Infrastructure Investment
Trusts) Regulationz, 2014 (as amended) and SEBI Master Circular SEBI/HO/DDHS-Pol-2P/CIRI2024/44
dated 16 May 2024 (Cont'd)

Annexurs 1
List of subsldiaries Included in the Statement {in addition to the Trust)

Ulundurpet Exprassways Privata Limited ['UEFPL")

iirmal BOT Private Limited {'NEPL') (formarky known as "Nirmal BOT Limitsd”)

Godhra Expressways Private Limited ["GEPL")

Dewas Bhopal Comidor Private Limited ('DBGPLY)

Shillong Exprassway Private Limited ('SEPL")

Jodhour Pali Expressway Private Limited {'JPEPL)

Lidugi Tollway Private Limied {UTPLY {farmerly known aa 'Mavyuga WUdupi Tokwvay Privale Limited')

Adali Marnaul Highway Private Limited ({ANHPL') (formesly known as "HG Alell Narmaul Highway Private
Limitad’}

G Rewarl Adeli Highoway Frivate Limited ('RAHPLY (formerly known as "HEG Rewari Ateli Highway Private Limitad')
10, Gurgaan: Sohna Highwsy Private Limited ("GSHPL')

11. Gujarat Road and Infrastructure Company Limited ('GRICL)

12. Swarna Tolkvay Private Limited ("STPL")

13. Bangalore Elevated Tolway Private Limied {'BETPLY) w.a.f. 12 June 2024
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Independent Aoditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year 1o date
Financial Results of the Highways Infrastrocoure Trost (Trust’) pursuant to the Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2005 (as amended)

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

We have reviewed the accompanying statement of standalone unaudited financial results (the Statement’) of Highwmys
Infrastrocture Trust for the quener ended 30 Septermber 2024 and the year to date results for the period 01 Apeil 2024
30 Seprember 2024, being submitted by Hiphuny Coocessions One Private Limsed [‘the Investment Manager’) pursuant
ter the requisements of Regalanion 52 of the SEBI (Lsting Dbhgrbions and Disclosure Requerements) Regulations, 2005 (as
umended) (Listing Repulations?).

The Statement, which is the responsibdlity of the lavestment Manager of the Teust and approved by the Boand of Directors
of Investment Manager of the Trust, has been prepared in accordance with the recognition snd measurement principles
laicd lwn in the Indian Accounting Standand 34, Tnterion Financial Reporting {Ind AS 347, and [ or any sddendum thercto
as defined in rule 2(1)(a) of Companies (Indian Accounting Standasds) Rules, 2015 and other secounting principles penerally
sccepted in [ndia and is in complinnce with the presentation and disclosure sequirements of Regulstion 52 of the Lasting,
Regulations. Our responsshdlity is to express o conclusion on the Statement based on oor review,

We conducted our review of the Staterment in accordance with the Standard on Review Engagements (SRE) 2410, Review
of Interim Financial Information Pecformed by the Independent Auditor of the Batty, issued by the Institute of Chastered
Accountants of Indiz (“the ICAT™). A review of interim fnancial nformation conssts of making inguiries, primarily of
persans responsible for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially Jess in scope than an audit conducted in accordance wath the Standards on Auditing issued by the TCAT and
cansequently, does aot enable us w© obtain assurance that we would become aware of all significant matters that might be
wtentfied in an audit, Accosdingly, we do not express an sudit opanson.
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Walker Chandiok & Co LLP

Independent Audicor's Review Report on Standalone Unandited Quarterly Financial Results and Year to date
Financial Results of the Highways Infrastructure Trust (*Trust”) pursuant to the Regulation 52 of the SEBI (Listing
Obligatinns and Disclosure Requirements) Regulations, 2015 (as amended) (coni®d)

4. Based on our teview conducted as above, nothing has come o our attention that canses us to believe that the accompanying
Statement, prepaced in accosdance with the recognition ad measurement principles fid down in Ind A5 34 and / or any
addenchurm thereen as defined in male 2{1){a) of Companies (Tndian Acconnting Standards) Rules, 2015, and othee accounting
principles penerslly accepted i India, has not disdosed the information required o be diclosed in accordance with the
requirements of Regulation 52 of the Listing Regulatioas, inchiding the manner i which 1t s to be disclosed, ar that it
coaitains any msdemal misitaleme.

For Walker Chandiok & Co LLP
Chartered Aceaiinrants
Firm R brgae Dot CHILETTGD N SOOK A

Manish Agrawal
Tarioer
Membershap Mo, SF00

UDIN: 245070000 K TH BRS04

Place: Mo Diellu
Drage: (f BMavember 2024
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Annexure B
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Wialer Chancliok & Co LLP
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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)(iiy(a} of SEBI (Debenture Trustees) Regulations, 1993 {as amended) (collectively referred to as 'the
Regulations’) read with Chapter V of SEB! Operational Circular for Debenture
Trustees/HO/DDHS/P/CIR/2023/60 dated 31 March 2023

Ta

The Boanrd of Directors

Highway Concassions One Private Limited

(As the Investiment Manager of Highways Infrastruciure Trust)
B01-602, 8th Floor, Windsor House,

Of CST Road, Kalina, Santacruz (Easl),

Mumbal, Maharashira - 400098

1. This cerificate 5 issuad in accordance with the terms of cur engagement letter dated 08 July 2024 with
Highways Infrastructure Trust {"the Trust’),

Z, The accompanying Statement containing details of senior, secured, taxable, rated, listed, redeemable Mon-
convertible debt securities {hereinafier reforred as “MCDs") of the Trust outstanding as at 30 September 2024
abong with security cover maintained against such NCDs [Saction |) and details of compliance with tha financial
covenants and covenants other than financial covenants as per the terms of debt security trust deed ("DSTD™)
dated 20 September 2022 (Seres | and i) and 15 January 2024 (Series |} (collectively referred fo as "DETD"),
as incduded In (Sectons 1L and IV) of the aforesaid statement (collectvely hereinafter referrad to as ‘the
Statement') has been prepared by the Investiment Manager of the Trust for the purpose of submission of the
Statement along with this certificate o the Catalyst Trusteeship Limited ("Debenture Trustea") of the Trust,
pursuant to the requirements of Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing
Obligations and Disclesure Requirements) Regulations, 2015 {az amended) FSEBI LODR') and pursuant to the
requirements of Regulation 15{1)(tyiij(a) of SEBI (Debenfure Trustees) Regulations, 1983 {as amended)
{'Dehenture Trustees Reguiations'] {collectively referrad to a5 "the Regulations”) read with Chapter ¥ of SEBI
Operational Circular for Debenturé Trustees/HOVDDHSPICIRI2023/50 dated 31 March 2023 and for the
purpose of submission ta Nalional 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. Tha preparation of the Statement, including the prepasation and maintanance of all accounting and ather
redevant supporting records and documents, is solely the respansibilily of tha Investment Manager of tha Trust,
This responsibility includes the design, implemantation and maintenance of infernal control relevant to the
preparation and presentation of the Statement and applying an appropriate basis of preparation and making
eslimates that are reasonabla in the circumstancas.
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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 Regquirements) Regulations, 2015 (as amended) and Regulation
15(1){t){li{a) of SEB| (Debenture Trustees) Regulations, 1993 (as amended) (collectively referred to as “the
Regulations’) read with Chapter V of SEBl Operational Circular for  Debenture
Trustees/HO/DDHSIPICIR/2023/50 dated 31 March 2023 {cont'd)

4. The Investment Manager i also responsibla for ensuring the compliance with the requirements of the
Requlations and DSTO for the purpese of fumishing this Statement and for providing all refevant information to
the Debantura Trustes, NSE and BSE

Auditor's Responsibility

&, Pursuanttorequirement of the Regutations, as refermed to in paragraph 2 above, ILis our respansibility to express
lirniteel assurance in the form of & conclusion as to whether anything has come to our attention that causes us
to befieve that the detalls included in:

a. Section | of the accompanying statement regarding mainienance of hundred percent security cover with
respect to book value of assels offered as securily againet NCDs of the Trust cutstanding as at 50
September 2024 are, in all mataral respects, not in agreement with the standalone unaudited financial
rasults of the Trust underlying books of account and ather relevant records and decuments maintained by
the Trust for the half year ended 30 September 2024, and the calculation thereef is anthmetically
inaccurake;

k. Section Il of the accompanying statement regarding compliance with financial covenants relating ta
consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schadule Il of the
DSTO of NCDs of the Trust outstanding as at 30 September 2024, is not In compliance with the tarms of
gforesaid DSTD and the amounts used in computation of sech financial covenants are nof in agreament
with the consalidated unaudited financial resulls of the Trust, underlying books of account and other
relevant records and decumenis maintained by the Trust for the half year ended 30 September 2024, and
that the calculation thereof is arthmedically inaccurate;

e Section 1l of the accompanying Statemeant with respect to financial covenant on "Historical Debt Senice
Coverage Ratia’ as stated In Paragraph (ix) of clause (d) of schadule |l of DSTD of the MCDe outstanding
as at 30 September 2024, is not in compliance with the terms of DSTD and is in all material respects, not
in agreament with the; and
{i] standalone unaudited financial results and consolidated unaudited financia! results of the Trust for the
half year endad 30 September 2024,

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

{jif) standalone unaudited financial results and consolidated unaudited financial results of the Trust for the
haif year ended 30 Septembear 2023, and

(v} undeslying books of account and other relevant recosds and documents maintained oy the Trusl for the
half year ended 30 Seplember 2023, for the financial year ended 31 March 2024 and fof the half year
ended 20 September 2024 and that the calculation thereof is arithmetically naccurate,

d. Section [V of the accompanymng Statement with respect fo compliance of all the covenants other than those
covenants mentioned in Saction |, Section || and Section 11| of the accompanying Statement of the NCGDs
of tha Trust outstanding as at 30 Septernber 2024, is in all material respects. not fairly stated,

B. The columns with respect to market value of assats (columns K to O) of the Section | of accompanying
Statement are nat coverad by this cenificate and no procedures have besen performed by us on such
information ag par our terms of engagemanl




Walker Chandiok & Co LLP

Independent Auditer's Certificate pursuant to Regulation 56{1)(d) of Securities and Exchange Board of india
(Listing Obligations and Disclosure Reguirements) Regulations, 2015 {as amended) and Regulation
15(1)(th{ii){a) of SEBI (Debenture Trustees) Regulations, 1993 (as amended) (collectively referred to as ‘the
Regulations’) read with Chapter WV of SEBI Operational Clrcular  for Debenture
Trustees/HD/DDHS/PICIRIZ023/50 dated 31 March 2023 [cont'd)

7. The standalone unaudited financial resulls and consolidated wnawdited financial results for the guarter and half
year ended 30 Septermber 2024, referred fo in paragraph 5 (a), 5 (b) and & (c){i) above, have been reviewed
by us, on which we have expressed an unmodified conclusion vide our report dated 08 Novembar 2024, Our
review aof standakne unaudited financial rezults and consclidated unawcdited financial resulls was conducied in
accordance with the Standard on Review Engagements (SRE) 2410, Review of Interim Financial Infarmation
Parformed by the Independent Audifor of the Enfity, issued by the Institute of Chartered Accountants of India
("the ICAI), This Slandard requires thal we plan and perform the review to obfain moderate assuranca as o
whether the financial information s free of material misstatement. A review s limited primarily to inquiries of tha
Trust personnel and analytical procedures applied ta the financial data and thus, provides lass assurance than
an-audit, \We have not performed an audit and accordingly, we did nol express an awdit opinion

& The audited standalone and consalidated financial statements for the financial year ended 31 March 2024,
referred Io in paragraph 5 (c)(i) above, have been audited by us, on which we have expressed an unmodified
audit apinion vide our report dated 16 May 2024, Our audit of these standalone and consolidated financizl
statements was conductad in accordance with the Standards on Ausdiling and othar applicable authoritative
pronouncements issued by the ICAL Those Standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financiel sigtemenis are free af matenal misstatemant. Such audit
was not planned and perfarmed in connection with any transactions to identify matters that may be of potential
intarast to third parties,

4, The unaudited standafane financial resulis and unaudited consobidated firancial results for the half year ended
30 September 2023, referred to in paragraph 5 (c){ii} above, have been reviewed by us. on which we have
expressed an unmodified conclusion vide our report dated 09 November 2023, Qur review of unaudited
standalone financial results and unaudited consolidated financial results was conductad In accordance with the
Standard on Review Engagements (SRE) 2410, Review of Intesim Financlal Information Performed by the
Independant Auditor of the Entity, issued by the ICAL This Standard requires that we plan and perform the
review 1o obtain moderate assurance as to whether the financial infoermation is free of material misstatemant.
A review is limited primarily to inquiries of the Trust personnel and analytical procedures appiied 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 cpinion,

10, We conducted our examination of the Statement in accordance with the Guidance MNote on Reports of
Certificates for Special Purposes (Revised 2016) (the Guidanca Mote”) issued by the ICAl, The Guidanca Nata
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 reguiremants of the Standard on Quality Contral (SQC) 1, Quality
Cantrod for Firms that Perform Audits and Reviews of Historcal Financlal Information, and Other Assurance and
Related Sarvices Engagoments, issued by the 10AL




Walker Chandiok & Ca LLP

Independent Auditor’s Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2016 {as amended) and Regulation
15{1){f){ii{a)} of SEBI {Debenture Trustees) Regulations, 1993 (as amended) (collectively refarred to as 'the
Regulations’) read with Chapter V of SEBI Operational Circular for Debenture
Trustees/HO/DDHS/PICIR/2023/50 dated 31 March 2023 (cont'd)

12. The procedures perfarmed in a limited assurance engagement vary in nature and timing from, and are less in
extent than for, a reasonable assurance angagement; and consequantly, the lavel of assurance oblained in a
limited assurance engagement is substantially lower than the assurance that would have bean oblainad had a
raasonable asswanco engagemant been performed. The procedures selected depend on the audilor's
judgment, including the assessment of tha areas where a matersl misstatement of the subject matter
information s likaly o arlse. We have performed the following procedures in ralation to the accompanying
Statemmant

Section | ent - nt on security cover ratio:

a) Verified the details of securily cover ratio criteria from the DSTD in respact of listed NCDs of tha Trust
autstanding as at 30 September 2024;

by Obtained the list and value of assets offerad as security against listed sacurad NCDs of the Trust outstanding
as at 30 Saptermbar 2024,

@) Treced the book values of assats mantionad in columns A to J from the Statement to the stendalona
urnaudited financial results of the Trust, underlying books of aceount 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 (isled secured NCDs and other debt outstanding as at 30 September
2024 to the standafons unaudited financial results of the Trust, underying books of account and ather
ralevant reconds and documents maintained by the Trust for the hall year snded 30 Seplember 2024,

g) 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 & toJ) have been accurately exdracied
from standalone unaudited financial resulis of the Trust for the half year ended 30 Seplember 2024,
underlying books of account and other relevant records and documants maintained by the Trust;

fi Ohtained necessary rapresentations from the Invesimeant Manager of the Trust; and

g} Verified the arithmetical accuracy of the Statemant.

Section Il of tement on financial covenant on "Consalidat

to enterprise value’:

a) Verified the computation of financial covenants in relation to 'Consalidated Net Debt to Enterprise value' as
mentioned in tha Section Il of the Statermnent 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
consalidated net debt’ have been accurately extracted from consolidated unaudited financial results of the
Trusi, underlying books of account and ather relevant records and documents maintained by the Trust for
the half year ended 30 Seplember 2024 and also traced the enterprise value as at 30 September 2024 fram
the valuation repart dated 30 October 2024 of the independent registered valuer appointed by the Trust in
accordance with SEBI (Infrasfructure |nvestments Trusts) Regulations, 2014, as amended, used for
calculation of enterprise value in consolidated nat debt to enterprise value rafio;

b} Obtained nacessary reprasentations from the Investiment Manager of the Trust, and

£} Werified the arithmatical accuracy of the Statement,




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 {Debentura Trustess) Regulations, 1993 (as amended) {collectively referred to as 'the
Regulations’) read with Chapter V of SEBI Operational Circular  for Debenture
Trustees/HO/DDHS/PICIR/2022/50 dated 31 March 2023 (cont'd)

Section Il of th ng Statement - Statement on i nt on Historical Debi i
Coverage Ratio (“DSGR™}:

g} Obtained the standslons unaudited financial results and consolidated unaudited financial resulis of the Trust
for the half year endad 30 September 2024,

b} Obtained the specal purpese unaudited interim financial information of Jodhpur Pall Expressway Privale
Limited ("JPEPL") and Udupi Tolway Private Liméted ("UTPL") {fonmery known as Navayuga Lidupl Tollway
Private Limited) for the half year endad 30 September 2024, which have bean reviewed by Mahesh C.
Solankl & Ca on which they have expressed unmodified conclusion vide report dated 21 Oclober 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
vear ended 30 Septermber 2024, which have been reviewsd by Luthra & Luthwa LLP on which they have
expressed unmodified conclusion vide report dated 21 Oclober 2024,

d) Obfained the special purpose unaudited interim financlal Information of Uundurpet Exprassways Private
Limited ["UEPL"}, Shillong Expressway Private Limited ("SEPL"), Dewas Bhopal Corridor Private Limitad
("DBCPL", Rewari Atell Highway Private Limited ("RAHPL") (formerly known as H G. Rewari Aleli Highway
Private Limited), Ateli Namaul Highway Private Limited ("ANHPL") (formerly known as H G, Ateli Narmaul
Highway Private Limited) for the half year endad 30 September 2024, which have been raviewed Dy
Glanender & Associates on which they have expressed unmodified conclusion vide report dated 21 Oclober
2024;

g) Obtained the special purpose unaudited interim financial infermation of Swama Tollway Priate Limited
{*STPL"} for the half year ended 30 September 2024, which have been reviewad by MK Dandeker & Co.
LLP on which they have expreased unmodified canclusion vide report dated 21 Oclober 20:24;

fi Obtained the special purpose uraudited interim financial information of Gurgaon Sohna Highway Private
Limited {"GSHPL") for the half yaar ended 30 Saptember 2024, which have been reviewed by 5.L Chhajed
& Co. LLP on which they have expressed unmodified conclusion vide report dated 21 October 2024,

g} Obtained the special purpase unaudited interim financial information of Bangalore Elevated Tollway Private
Limited {"BETPL") for the half year ended 30 Seplember 2024, which have baen reviewed by MKPS &
Associates on which they have expressed unmodified conclusion vide report dated 21 Oclober 2024,

h) Obtained ihe audited standalone and consolidated financial statements of the Trusl for the year ended 31
March 2024,

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

i) Obtained the financial staternents of NBPL and GEPL fer the year ended 31 March 2024, which have baen
audited by Luthra & Luthra LLP an which they have expressed unmadified 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 Giapender & Associates on which they have expressed
unmadified opinien vide report dated 30 April 2024,

| Obteined the financial statements of STPL for the yaar ended 31 March 2024, which have bean audied by
M.K. Dandeker & Co. LLP an which they have expressed unmodified apinkon vide report da il
2024, .




Walker Chandiok & Co LLP

Indepandant Auditor's Certificate pursuant to Regulation 58(1)(d) of Securlties and Exchange Board of India
{Listing Obligations and Disclosure Requirements) Regulations, 2015 jas amended) and Regulation
15(1)itp{iiya) of SEBI [Debanture Trustees) Regulations, 1993 (as amended) (collectively referred to as ‘the
Regulations”) read with Chapter WV of SEBI Operational Circular for  Debenture
Trustees/HO/DDHSIP/CIRI2023/50 dated 31 March 2023 {cont'd)

m) COhbtained the financial statements of UTPL for the year anded 31 March 2024, which have been audited by
RCY & CO, an which they have expressed unmodified opinion vide report dated 30 Aprl 20024,

n} Obtained the financial statements of GSHPL far the year ended 31 March 2024, which have been audited
by 8 L.Chhajed & Co. LLF on which they have exprassed unmaodified opinion vide report dated 300 April
2024

a}  DCbtained the unaudited special purpose interim financksl statermeant of BETPL for the period 01 April 2024
to 12 Juna 2024, which have been audited by MKPS & Associatas on which they have expressed unmodified
opindon vide raport dated 268 July 2024,

p} Obtained tha spacial purposa financial infermation of UTPL for the period from 01 April 2023 to 01 November
2023, which have besn audited by RCV & CO. on which they have expressed unmodified conclusion vide
report dated 01 Novembser 2023,

q) Obtained the special purpose financial infarmation of GEHPL for the period from 01 Aprdl 2023 to 21
MNovember 2023, which have been audited by 5.L.Chhajed & Ca. LLP an which they heve axpressed
unmodified conclusian vide repost daled 01 Decamber 2023,

r] Cibtained the special purpose intarim financial statements of RAHPL, ANHPL for the pericd fram 01 April
2023 w21 November 2023, which have been audited by Gianender & Associates on which they have
expressed unmodifiad opinion vide report dated 01 Decambar 2023,

a) (Obtained the special purpose financial information of STPL for the pericd from 01 April 2023 ta 24 January
2024, which have been audiled by M.K. Dandeker & Co. LLP on which they have expressed unmodified
conclusion vide report dated 20 March 2024,

fy  Obtained the unaudited standalone financial results and unaudited consolidatad financial results of e Tl
far tha half year anded 30 September 2025,

u} Oblained the special purpose unaudibed intesim financkal nformation of JPEPL for the hall year ended 20
Seplember 2023, which have been reviewed by Mahesh C. Solanki & Co on which they have axpressed
unmedified conclusion vide report dated 25 October 2023,

v) Obtained the special purpose unaudited interim financil information of NBPL and GEPL for the half year
ended 30 September 2023, which have been reviewed by Luthra & Luthra LLP on which thay have
expressed unmodified conclusian vida report dated 25 Oetober 2023

w) Obtained the special purpose unaudited interim financial information af UEPL, SEPL and DBCPL for the
half year anded 30 Seplember 2023, which have been reviewed by Gianender & Associates an which they
have expressed unmadified conclusion vids report dated 25 Octobar 2023,

%) Recomputed the figures of the Trust, JPEPL, NBPL, GEPL, UEPL, SEPL, arnd DBCPL in the statermant for
the pared from 01 October 2023 1o 30 September 2024 as total figures for the period from (i} 07 October
2023 to 31 March 2024 which s calculated as batancing figures for the year ended 31 March 2024 (as
manticned In “h", °F, " and "k" above) and figures for the period from 071 April 2023 1o 30 September 2023
(@5 mentianed in 1", "u”, "v" and "w" above), and (i) figures far the half year endad 30 September 2024 (as
mentioned in "a®, *b", "c" and “d" above),

vl  Resomputed the figures of UTPL in the stalement for the period from 02 November 2023 to 30 September
2024 as fotal of figures for the perod from (i) 02 Navember 2023 to 31 March 2024 which s calculated as
balancing figures betweaen the igures for the year ended 31 March 2024 (as mantionad in *m” above), and
figures for the peroad from 01 April 2023 to 07 Nevember 2023 (as mentionad in "p” abova) Uras
for the half vear ended 30 Saptamber 2024 (a5 menticned In “b° above),;




Walker Chandiok & Co LLP

Independent Auditor's Certificate pursuant to Regulation 58(1){d) of Securities and Exchange Board of India
{Listing Obligations and Disclosure Reguirements) Regulations, 2015 (as amended) and Regulation
18[1)tHlipa} of SEBI [Debenture Trustees) Regulations, 1993 {as amended) (collectively referred to as "'ihe
Regulations’) read with Chapter V of SEBI Operational Circwlar for  Debenture
Trustees/HO/DDHS/PICIR/2023/50 dated 31 March 2023 (cont'd)

z] Recomputed the figures of RAHPL and ANHPL in the statement for the perod from 22 November 2024 o
30 Septembear 2024 as total of figures for the peried fram (i) 22 November 2023 to 31 March 2024 which is
calcutated as balancing figures between the figures for the year ended 31 March 2024 (25 mantioned in k"
ahove), and figures for the periad from 01 April 2023 to 21 Novembsar 2023 (as mentioned in °r" abova), and
() figures for the half year ended 30 September 2024 (as mentionad in “d” abave);

aa) Recomputad the figunes of GSHPL In the statemnent for the pariod fraom 22 November 2023 ta 20 September
2024 as total of figures for the period from (i} 22 November 2023 to 31 March 2024 which is calculated as
balancing figures bebwaen 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 mentionad in "g" above), and (i) figures
for the half year ended 30 Septamber 2024 (as mantioned In " above);

bb) Recomputed the figures of STPL in the statement for tha period from 25 January 2024 to 30 September
2024 as total of figures for the period from (1) 25 January 2024 to 31 March 2024 which is calculated as
balancing figures between the figures for the year ended 31 March 2024 {(as mantioned in "* above), and
figuras for the parod from 01 April 2023 to 24 Januvany 2024 (as mantioned in "s™above), and (i) figures for
the half year ended 30 September 2024 (as mentioned in "e” above);

oo) Recomputed the figuras of BETPL in the statement for the period fram 13 Juna 2024 to 30 Septembier 2024
which is calculated as balancing figures bebwean tha figures for the half vear ended 30 September 2024 (as
mentianed in g above), and figures for the period fram 01 Apnl 2024 to 12 June 2024 {as mantioned n "o”
abovel;

dd} Chigined the indepandent certificate issued by respeciive auditors of the subsidianes (Refer Annexure 1 for
list of subsidiaries) of the Trust to trace the amount used in computation of historical debl service coverage
ratio of the Trnst

&g} Verified the computation in respect of compliance of covenant on tha historical debt service caverage ratio
as mentioned in the Stalement;

ffi Oblained necessary represaniations from the Investment Manager of the Trust, and
gel Werified the arithmetical acouracy of the Statemant.

Section IV of the accompanying Statement - Statement on compliance with t
those mentioned in Section |, Il and Section Il of the accompanying Statement:

a) Obtained a detalled listing of all the covenants other than financial covenant stated in the DSTD in respect
of the [isted NCDs of the Trust outstanding as at 30 Saptember 2024,

by Enguired and undersiood Invesiment Manager's assessment of compliance with all the covenants ather
than financial covenants and corrcborated the responses from supparting documents (on test check basis)
as desmed necessary;

¢l Oblained necessary representations from the Investment Manager of the Trust, and

d) Based on the procedure performed in (&), (b) and (c) above, evaluated the appropriateness of the
daclaration made by the Investment Manager of the Trust in Section 1Y of the Statemant,




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, 2018 {as amended) and Regulation
15{1)(t)(ii}(a} of SEBI {Debentura Trustees) Regulations,1993 (as amended) (collectively referred to as 'the
Regulations’) read with Chapter V of SEBI Operational Circular for  Debenture
Trusteas/HO/DDHS/PICIR/2023/50 dated 31 March 2023 (contd)

Concluslon

13, Based on our examination and the procedures parformed as per paragraph 12 above, evidence obiained,
and the information and explanations given to us, along with the represeniations provided by the
Irvestment Manager of the Trust, nothing has come to our attention that cause us to believe that the details
inchaded in;

a.  Section | of the accompanying statement regarding maintenance of hundred percent security cover with
respect bo book value of assets offered as securily against NCDs of the Truel outstanding as at 30
September 2024 are, in all material respects, not in agreament with the standalone unawdited financial
results of the Trust, underlying books of account and other relevant records and documents maimtained by
the Trust for the half vear ended 30 September 2024, and that the calculation thereaf is arithmeticatly
insccurate;

b. Section Il of the accompanying siatemant regarding compliance with - financial covenanta relating fo
consolidated net debt to enterprise value as stated in Paragraph (i) of Clause (d) of schedule Il of the
DSTD of NCDs of tha Trust cutstanding as atl 30 Septembar 2024, is nob in compliance with aforesaid
DSTD and the amounts used in computation of such financial covenants are not in agreement with the
consalidated unaudited fingncial results of the Trust, underlying books of account and other relevant
records and documents maintained by the Trust for the half year ended 30 Septembar 2024, and that the
calculation thereof is arthmetically inaccurate,

0. Section il of the accompanying Statement with respact 1o financial covenant on "Historical Debt Sarvice
Coverage Ratio’ as stated in Paragraph (ix) of clavge {d} of scheduls 11 of DSTD of the NCDs outstanding
as at 30 September 2024, is nat in compliznca with tha terms of DETO and is In all material respects, not
in sgreement with the; and

(i} standalone unaudited financial results and consolidated unaudited financial results of the Trust for the
half yaar ended 30 September 2024;

(i) audited standalone and coneolidated financial statements of the Trusl for the financial year ended 31
March 2024,

(i) standalone unaudited financial results and consolidated unaudited financial results of the Trust for the
half year ended 30 September 2023, and

(v} underying books of account and other relevant records and documents maintained by the Trust for the
half year ended 30 September 2023, for the financlal year endad 31 March 2024 and for the half year
ended 30 September 2024 and that the calculation theraof s arlthmatically inaccurate;

d  Section IV of the accompanying Statement with respect to compliance of all the covenants other than those
covenanis menticnad in Saction |, || and Section 11 of the accompanying Statement af the NMCDs of the
Trusl outstanding as at 30 September 2024, is in all material respacts, not fairly slated,

Ciiher matlar

14, The cerificales referred to in paragraph 12{dd) above, have been certified by Glanender & Associates for
LEPL, SEPL, RAHPL, ANHPL and DBCPL, MK, Dandaker & Co. LLP for STFL, S LChhajed & Co. LLP for
GSHPL, Mahesh . 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 NEPL who vida thair certificales
dated 30 October 2024, have expressed an unmodified conclusion, and whose certificate has besen fumished
to us by the Investrment Manager of the Trust and which has been relied upan by us for tha purpose of our
examination, Qur conclusion is not modified in respect of this matiar.




Walker Chandiok & Co LLP

Independent Auditor's Certificate pursuant to Reqgulation 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 SEB! Operational Circular for Debenture
Trustees/HO/DDHSIPICIRIZ023/60 dated 31 March 2022 (cont’d)

Restriction an distribution orF use

16. Our work was performed solely to assist you in meeting your responsibiiiies in refation to your compliance with
the Regulaticns. Our obligations in reapect of this certificate are entirely separate from, and our responsibility
and liabdity is in no way changed by, any other role wa may have as the statutory suditors of the Trust or
otherwise, Mothing in this cartificate, nor anything said or done in the course of ar in connection with the services
that are the subject of this cerificate, will extend any duty of care we may have in our capacity as statutory
auditors of the Trust,

16. The cerfificate i= addressed 1o and provided to the Beard of Directors of the Investment Manager of tha 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 submA this certificate along with the Statement to the Debenture
Trustea of the Trust, and for the purpose of submission to NSE and BSE, and therefora, this cerificate should
riot b used, referred to or distributed for any other purpose or 1o any other party without our prior written consent.
Accordingly, we do not accapl or assurme any liabllity or any duty of care for any other purpose or to any other
person to whom this certificate is shown or info whose hands it may coma without our prior consent in writing,

For Walker Chandiok & Co LLP
Charterad Accountants
Firm's Re ation Mo DDI0TENME00013

e

Manizh Agrawal

Parinar

Membarship Mo 507000

UDIM: 24507000BKDHREWEE52

Place: New Delh
Date; 08 Maovember 2024
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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 refarred to as ‘the
Regulations’) read with Chapter V of SEBI Operational Circular for Debenture
Trustees/HO/DDHS/PICIR/2023/50 dated 31 March 2023 (cont'd)

Annexure 1
List of subsidiaries considerad:

Shillong Exprassway Private Limited ('SEPL')

Jodhpur Pali Expressway Private Limited {JEPL)

Dewas Bhopal Corndor Private Limited {'DBCPL")

Mirmal BOT Private Limited ("NBPL') (formerly known as Nirmal BOT Limited)
Ulundurpat Expressways Private Limited ("UEPL'}

Godhra Expressways Private Limitad [GEPL')

Gurgaon Sohna Highway Privale Limited "GSHPL') w.e f from 22 Navember 2023
Rewari Ateli Highway Private Limited ('RAHPL'} w.a.t. from 22 November 2023
Atall Mamaul Highway Private Limited ('ANHPL') w.e f. from 22 November 2023
'HJ Udugi Tollway Private Limited ('UTPL) w.ef. from 02 November 2023

11, Swarna Tolbway Priale Limited ("STPL") w.e.f. from 25 January 2024

12. Bangalore Elevated Tallway Private Limited ('BETPL") woe.t. from 12 June 2024

el e R e




]
T T TI | [ 2 T e Coimwa ] | Coma Tl Vo | Wikt
n L — - | 1 (T g:-?_ﬂl
P i e - [T IR TITAR, Eeibrnd e [Ty
e e wmmy | ] i) fry e g {
LI SO S e e e—— i Ll [ = T Moo Tk | Fsovag (k| Wab Tobm | Lpsrer Wil Un
e i |y el | bk e i aoma i — s e [ E W O YR e . Fl-..-..:'p-,
L R ] = vl ey (L b S| i e
ki Lo il ‘.1 [EEEr L (s =l L
Vi arbBii b faiad thes pesl pese e ket vk @ [FET
e d g ta - g B ki i
A cmaE m e =3
P el e msr
b Mp tlsi el
[T Fa g, Rank
kT @ Flphgerd [FiRL
i el e B
kst
1
F ity —
= T T ok Ve | s v =
P I
[Erp—————— [— = = = = Fom TR T omiE| e
. ey Lamabed BT Prarkins
L L R S I
g ) Poarary Lol EL9PY) ) B S i i
TR B T e Lesd
=TT & - O PO T e
inlame. ol e Tosma sl Rt oy, il -8 00T
= e = b i - T 3
| ] A i |
E — 3 1 =
— g = L
- i s (LT - e _I FRID
- . s il - - e ] ]
i = i i L. L = = S |
|
[ ]
L™ 1 im il T | 1=l | e 1
1
I S — TS | W———— S py——" pe——] ET] LA S 1 TLANT | H AT
i
Tan = [ =i | LiLE
£ e 1 T nir
|
Tt [T} a Al
i L REril)
- ET] ' = I T |
| | |
!
[T [RTTEN & i HT | 12T
ja 0]
[ ] |

SIGNED FOR
IDENTIFICATION
PURPOSES




bt | - Covapuiaia & Sncaly Dovi R of 1ligheg ¢ belimrmrmsse Traw Qe Tromds ot ol 50 g s e W2 oand di-

Eirde

1 Tha s chsran] g 1 - i Eru o teeldrs srmadrdl Fmool ki of fhe Yok breieriees bl of woldt aid ibin e reconk sed o o] b the Tross e i el s vbel 38 St 204 pageid @ soddites mE fa bl sl
ey el Lid b @ o e Bk o Soecd L | noren Pl Rarporey [l A8 b e, v el i b ) b s ol el e 3 i G ampreays Teken o sy, R i, T 0 S i el s s lnks

3 Tl v S nied rop ey e in sk sl el P Wikl it e, i i i e e b e il dhe by Semrdy | [HEPL s vt T BT 20 il s Soncw ki i 4 i o g sl by oo e i ket s (GTROCH b v vt g oo e i ko
(ALY b bt s v p, b v v i s i 2 CTRNTTL s et shwar e pem bercr om RS Uit b e e el

§ e T b o s | vrabiis, e, il e ST ey b e & P i e 1 LN e B Lo P | s Thassa] Py Fharedad podef wd i 0 E T PR Cay

b of T ISR Mo Cine Fa bl ond
4 iSrha et vk P vhege i b alver b ok i sad g ot purr el LT ke Ty 2308 Tl Lo, S D o ks, sl Pl Lermaral sl Fralia 1o Bosrrs e Forepar s pare Lrmial
o g o bl v b i bl 1 s oo Fslovrt p rewmne
o e e s 5 i sl 3 e ) Ei -l S - S P TR R, (e p—— L R T
123 « pogen, o oo grerwry frs it L] = 35N
b Cemrr oew mmrbr vier by boyi oo il bl s il U500 R Rarnr
i gt s wrmmey gy & Tyl vy of wmriy Calese LT - oy ng e i ma Ty = recrspre renl et WX ML
Wigs e s ey sy e v o e = 20T
T Uatmial o oty ek mbelier de e b ek o ponss: wel S Srkr dewy pungees dege sl loddei

B S e sl w w i sk U sbase dala naed iy vle Tron, Trake yad o prrdien ehack el ' Dkt covrme rmes il

T bl i o sl ol e, i 1 S T i memimd {0 - Tl Brpal Crastiln r Frieey Lo, ) STE0L, . (s Bparcsard Frsour Daremd () WL - Same| BOTT Prees Levsaed o] P10 - halipas Tk
Laperrar Brrvver Lomsrerd (34 LTIPL. - hiasdper Eepommsn st harwecrd Fead WL - Lo Tolieay Frivam Lamirucl, frik] RATL < Bowrne i Highr, vty Limacial, jou ARILY. - Nl Sonrm ol bt Py Lt fof AT - Gamsmm S iy gt Privos Lamsied (n 57T L
i Py Pov Lapvncil. ea ey . Hupabre eberaind Tollar {vvests Lawires. ochomed b TR e svten masisrdos aak 21200 (Taboss dimar Ferpdnans Then Tl 2304 ek e ] ok 4 w1 dagl il WL
Wil Dipras vies by brom mievbind is kv
Erimgmn b * T i o b egarcalorn + biaal iy

Frat iyl an Sohodfnf
Uiy Crercmsians K- Privss L N =
il w1 T vy, oy ol Figuerpa |

dimurar Cvmndng Al Oy
Temormitre Tirron pial prama 1L Cocniemmdl bedms T Claed | vmrmsa ] LTy :
B 1 hoR L) Bt DEM= e 135 i -
/5
R Dlided (6 Haatanibin 2L M;:ﬂmhm |I|I E|I SIEHED FDR
% IDENTIFICATION

PURPOSES




¥

St s M- Gtii i od Comsuliiasd B ek is Extepie: veie ol Highap inivoissives T Ol T o o 20 Sopember 2030

§ T Tri baw bavied soowsal, asidy, ramil, Savd, mdembic, osnconioiible domnmes (1) axriii beimy gl G vkl 1 gy s Tun
Vol comtl ek o P |, Semory F] seed S, W1 Fiuingg swippa s colcal Thiabisitiv. @tigueen 4w Likh ards), apgnimang e b Bl i olkeny o dees
Ay al
IR R ki Rerans up b VLR il e
e S 11 | ST T ap s B hm il orel o i
S S 11 PbaSeevrines i e TRI0E 1F i i

Thassiiimnt 4o i 130 bt Sty Tramt cherdl FOSTTIY e 30 N pisnnvioes 3003 Gorwn | 10wl 15 Jan iy AbH ot i 1T el o i ovmanion gomnic schovials
e ] bt ki e ke Tomad, mriwg s Gatiks) Vesagsdap Limied [ e Trmer)

The Tresex bas propamd ghis dbiicm el wf Convaldared War Dichi is Basempmise wiiie af o Trug ss ar 1 Scpicrebe f3 perssant 0otk finescisl
sarvemisars icsind jm bz BETH me fnlreee:

0 T Tt il B sty i v i (e aggeegee. Cinudplaral T Dubiran Hariopese ot of e Toas weal dig Prope 5PV bl be e e 195 anpir
19 10 el 38 iy L and

[B] Whm Trmss) slhall bs wwnprread ins s fha g mpgpapts Coorpedabu nl Faj Thbat thidl e b dhme o mgprgits of ] 557 [Nl i peocend al he Enibpnn Ve
ik B Bl 5955 d 46) TP ispvoniy percomtnl B Fraepitse ke of the wamarg | hpbrd sy ool 5765 o pe PRI dual 15 Seninng 204

i) Bthrer woe e wuloailabi of the Craanhdsend Nei Dohi o Hineiprars Yalue i T b omillioral
TPertic mbar s I s
[erber mauin 1

Cannclidwicd Hai Tl

Lomigg ey bavposasds ALEH | Bokr e 2
Shoar ko evsaags 1469 | Rk reec 2
e fepre] (s aei nedairiem TR | ok e 3
| T G arial Inle L eremas TATWAR | Belrnedc 5
Fet Cish w1 d o b aquenl s {4 ey | Rl nric &
[ TOFAL (i) LFRE LT

niprins Yalka:
tmipiper ralie AOITE, | Heferone 7
AL (B] FLATI AL
lidarsdl Mt debim Cuicrpues Veben (401 Mt Bakr e

PN o rhe Prvscrpersr VWabune o b sall Bsica] 810 A5F0) | Beferooie 1
il The Priteperie Wil oF the sy ! et THE | Befor a1
i irrmiiy baecal 57V

TOFTAL G} SN RN | Halis e 18

fibes e K v ey 4 it |
[
-

SIGNED FOR
IDENTIFICATICN
PURPOSES




L T cin n B8 Sacguummben r 24 dumon 'l

1T S b b sl gifuii il Dot iyt Diass o Ui didiid L nsidanil Fiaaacidl Wenaits il ihs Ui, undsiliag beda of momat sl ofier nolose) iy
ek s imnt il by e Toen G the sl yean cmbad 0 Segecoher 1104 n wrndmer waib e cogrusan aed moassrcmn proeeples Ll finag. g ihe
Tashans Acinavaip Sraibid 24, T Pausod Begaivag {Tod A% W0, el 0o ey bl luantn wi dhatlnidd i ol 270 ol Cairrpanias (eaban Mg
Srasichiiali) Mk, 08 Y iwwd roifiey Sisdilmg pivsopl e lly dgebal o b

Ergumwrdi s oot by sgaend nge tores bues s bepdis/Banod wuoivess s, v coserndile § beoarcn [*REERT) b bdere and oomemoicial papsc 20 m
B hpamar 304, gne off ursnneipel prcesing by’ boben Aconunamg S Gl A0 shoaead o T 30010 mdlann el cduced by deae o B
o ol g vk [T i s kol Climars Wil sl Dl e FPovas Lokl CGHNOLY) smosmrg 6§ S5 9% palmn. Pamising areani
shvs ot bades psbpet agemesd oo e e bans aed HOTS wemenag e 106 T milleres;

Fagre ol wd vbsde s o svhubes doforend puschase ponssleaen el caasse 10 0l TRSOT wrsrsirig 0 £ 5TR80 exllias whick shall b pavabie nihi el s
the ‘Tt w0 s of apagenip nf [ RANIPY - Bisai Asdi Digheoy Privan Limicll G ARHPL © Ak Sesaaal Dighsay Froes Lisisal, aed 5 CGaTIT.
Eimipuen Sl | Dghvaay Prives Livmgsd

The: el sl the Corvs dadaecs My Kcbe o sz ey Value cadudkor paamion af WEL e 4087 shebdn CHH801

T i (o i e, sl wr Midhnes wade psbles, peom ty laldais, il e idines, aier e cerei Tebiites, her nn i gt
Frremid hdelensy snl wde s Frurel By oo,

" oo b powpems of e webouberees s prios, = schdon peve i dureifod s e sl ooy cpeeedons”, Sevovioons’, "bask Tilos g silos fh sl el csli
pquivi i’ sl Towd: depinis sl mepe e 13 remifie measivin” 5 por Corsedidaad Unaudid Finms] Feasle ol the T, wndsibog b ol o eevame anl
pithwit icbeniiil itk ded docurerst il the Toust s ai W) Sepiobor H036, e @i 8 SI000 pelioms, § 505 B imdbarn, B 200071 @aliian, anl 40754
el sogmuiedy, The sormeums ol b ol cad opsdioons of T O30 pllaom wm dedosd ook o plere, cobakes vl hdenn gmoaodel o el
of B 251424 wsllisan, rach bdance ol inrcammuesis cumarked far Alynr suemeraars rmsrrer | WK hixdhia Prodes® Foal Duiahpeem Chmoessin Lmisad
(IR} snmrmirgg i T LSO s fackidin sbasw al the T o, 56 R i MLl G sed sl of B0 GRICL a0 054k infio in ceils anl
el e, wed 17150 el i D Belarcs v dhiaw e i e ooguuacaions,

T Vi e prpeis a sl Ca plker, mpnde vl @ 20 8 epmeslied 30 D laea cosidon of g Bl sl ol e Teas asnely B THE,
Dhwan Epad Cospiaing Frovws: Leniiad, (0 GEIPL - Lembd Uiprens v Privae Lemicd (o) REPL - Besid BOT Vnaie Lovial §0) 000, - bl Pk
(isperrars: Privai Lol (v) SFPL - Sl Fapresowys Provate Lisased. o) VT - DRisdisper Pspersays Perm Lisvtal, (nd LTPL - UVdipi Tillewr
Pde b 1o iipd I\1-i“|ﬂ..ﬂa].‘|r'ﬂlr'l+[ﬂﬂblﬂ'l.,w BV - Bavkama Todba ) Priviin Lardeal, fsi SRTG] (babped o e dhaggs sl by g T} al
b WHTTL - Hargaliee Flerainl Tebwsy Trvete Lissies] condiwind by S5%0 repininend v s seeosbirer 2tk (he SFRT (Inkesiinens: levsmem Trod

Posdaran. Jild (i enondc i
The panrrfulecd mar ke e crmipme vabin s viloubued dere b in osplanm wih B Pusgrsh §40 of Gl S0 oF schodd o T oF dhat RET daad 28
Semwmiles 0T

Fiw Ih.r|.|l'|'-h|: ||Fﬁrr:|.'|kdllm.l.l!.'irﬂ'rnhqmn.1*: uul!nrm:ﬂ.'ﬂhuh:mp:-'ﬁld gl hwiol 5% of de il ey I:l:lﬂ-El:Fl.,H
Pl g IR L, e DRI s WAL, o) TP, ] SERICE. annedl fran) BT, mnied TP & af omerpunses wus ol dbe dmimundy § slbod asniny Lasal 518 nmsely (0
SR G SRR =) BT, ] ARITIA, asd §v) 2381 IPL, conducied By 500 mgeenccal viluss @ acconbnes with dbe SER (Tidhmimctoes Byeesmom Teaud
Hepulntmie, M4 o arnended) vide sn vabusg e anpe ded 98 Clergber 3234; aml

|I|ﬂu:u=ﬁhnﬂmdﬁh’k|u|}-1lhfwﬂmr[ﬁ-qh exlpglinal ghany frofiy Tanal O @ ineemphmer ik e Tarsgraph §o of Clnue () of
uchodude W1 ol dae U0 1 el 13 Janeary 1074

[

-

[P

Porand as kaball af

| gy Clmiusiniims Ui Prt i L el Ll"
[Frrving ws Trmenssst Rasaged of Figvtipe Infstmetoe T

ﬂ Ll : l-:'

Goaniri Chamina T B, Abhisbel Clihajer
Farenstvs Dvicoer o Jsaem C10F Thaweicak il Jusss C21CY Clirl Pirnssnanil Cfflain
R LT

LA LTER BT Paies Miedai P! Vaiihie

Datw: BA Mewwralicr I Ll 1 Mivember S118 Thaae: UA Pdneivbas 104

SIGNED FOR
IDENTIFICATION
PURPOSES




e e e e —

L L TR T TS

Py P T om e g s VS meer, o g b, owl b Soiedm bl

o iy T e A P s, E0T Pk |, ol Baits Pl o it
m o i ey T Doty TR sl I Fapseslion 20 Fapan i P okt ' B 1000871 - Ragiwes T Lk i

- b Pepas i as Bomabedd = B e e e

i il g et

LY LEETE RN VT W] o Eops s THN (N, SR PSR R T Py sy § 177 U [ T S M- p—m——

e LELUE S F—ﬂﬂ-wh-mﬂnhr'bﬂﬂ\-pru-ﬂ" L T N T 1] arrrrppe—

P, o Tocil s i o] vwviburs P o . b, oy L Pl Trmmpl. WD) P il i) it il 41 rmbin i b by mmms o, o | el e v sqgreypom sorormmed e o 7 0 1 s il 1 ot B it L0 nd 9 s e, T it ok b 0

el bt w ) PR e e e

Bafor cokabaion ol 1 oaical Dok Covrmiagrn ks Ui ribe gk s ] Chvakesis D0H s M8 e B0

i

JLEL ) sl (w00, b gy J0H 0B Skl S0k el D1 Rl 0

EE L Cheen Carrvaps e Foams T o il
Fre i e i e el 32 Sre 3 ek w1
EarFL ML M, El-rl:. e L BT [ AL BAIETL e BCTIL
S~ (mier e B3| grnsir moaw 11y l—--ua] s 5| 0y ] o i 1) | ot e 1) | o e 135 | e i 13 | frofes e B8] | ety e 1 | et iy | TV . —
Toaal it hgllabele [ i | |
] e = B Skl LT i L i
i (e s o | | — | — 3 — | J— -1 PO_—{] — ] — | S— — | S— ] " I 7] 1
A Fomb free Lesores ol e Comoasd
e R e S T = LT Pl g [ e
bt i f iy Y M
R ey ' |
T !
i = = it e e o it Fitim ] A8 | e §
T N .1 o - — = o T 1 W - 5
i Caer ssseresur o b
PERA RO B R EE & e da = Bl b 2
8 i B b [RARIED I
[ ICIF] I!IE.' -FII mEIEEH"
ey ALK el i & P ET M T T
S ———— 1 e i N il
Ty — 1 i I it O T T
mtiiag ey Sl pew e, i e |
ub e = = = =T - LT FTEL] ToT [ .'EH -=ﬂ_'n
[ iy, il - e sl EH r TEL Sifgs LTS I o 1 il
i prerpe el e Pl e . s umay i
[ ry : 5 = x L [T T s T K
“Teoarel e gl { ) Bim syl e | | _;| .

= DL LN S e B Sl vy e b R M i sl i, e dai i el

R e L

SIGNED FOR
IDENTIFICATION
PURPOSES



T Sicment boas beea prepared on the basks of;

:':| P mivemtos of i subiadane ol

) scmmalalime sevracki] Teernesd) roid i and snnsubbined peeodiiad Frescid rondis of she Hhghwers Intssrocore Ut (Toes®) o s bl year ended 30 Bepnerber 04, el diavadaling sed eomnlida el
firancld sanamen af the Tree fo b Bnesenl yem endad 39 Blasde 202, pmecblions wauliscd francisl el and soanobdersd vnualitie Brancsd ronde ol fhe Trust balf roar weelid Wi Sepember THES gl
kit Sl 0 recranuines: and oiher ruerieds mongaincd by thi: Tt for tae pentiden ol 31 Seprominer 2134, prar ciddad 31 Masch 2004 ond pernd sndeat ¥ Souember 2121

Tasfs of prepamacion & Heted helows

fif thez S for chee halF endiod 510 Supeemiver 2134 of the sizradaling unssbied Brancal nesols nil consifadend eoudee] Bandal ot s rrowold by thor ety mudtrs af the True ancl for thi: sibsbaris, the
rame ez o o by e espostive oty ko,

)t g e thee s el 31 Mireh 2104 if authted stanakone ansd coredidnsee] finanvial statesnents-of the Trost are anditad by the sroatiny andbo's of the Trise sad fo the sbsidionits, the s 3t anditad by
Fhins napusEreg aidings and

far] the; figeres Bir the peed 01 Apel 3025 00 311 Sepenter 3523 o the dandadors unaudied Brancl serde pnd consibdeiod onmelind Brned fedls an reripeind by ahe sty sudiod's of e Trarand far e
sulsillartes, the same e prviczwsd by e narporses paimeory s,

The figres For the peeiod fraen 0L Oieroher 2025 5o 30 Sepresnber 2004 is compuéed an il [ (6] sod (6] of fallowing:

[i) Fgneren font e ericad froons (11 Olgsuber 2025 e 31 Karch 2024 which i mdoulanad o belancing Feuns: betacen:

A the ek Fepins i resper o el yer enckil M1 March 2024 uf e Vnastard the pblivied snbuditad yeirpoedeie B upie S Tz coded 20 Supmawber SO0l the T

B, thw qudineal fiporcs i mapece of Erancal per e 3 Slech 004 of ghe [P, MEPL, GIPL, UEPL SEPL and DRCPL oo wmeiiod spevial paes: inmeim fnengl misemaiin Te oo Il pumer o] M
Feprerriner M2 ol JIPEPL, WIPLL GEHPL, UL, SEFL and DHECITLS

£ the audinal figures 1 nepue of fimneoe pur ondind 31 Masch 004 6l U1PL sl whauded sgeocial pamoss weivren frrmeis] mdormashon for the perioad froe 01 Apest 2028 0 10 Bovante Fosab M,

. thic susbeed figecs i nespess of finunciat poarsndid 31 Manch 3004 of BAITPL, AT, atd AN and arssdisd soceal puspese rinsmm dnoncs] infimretes fo the pefod snadat (9 A 3023 b 21 Bhrvel
FZ ol RAT VL, CRSTIPL and ARE TP and

E. th st Syune in copoct uf Fremeil year éoded 31 Ml 3120 of STPL and ussidibed sparial upos: intenm et nframapon fir th perid coded i1 Apel X028 6 24 famary 2624 GFE T

(U} che Aserewed Siguns for tehal ruar endod W0 September W24 il onchibe i Frad o] sl oF the Trst and issoSed specal pusminse migren firemcial stiurreni of he mevadanes encepr BHTTLL and

Cibi} the wierioniad Fpaess fur che half yore codil 30 Soprembis 2034 of the BEDITL which o erindsied ps baforcing Figerin bitwnen wnnudied rpeoal puapis imfenm faaool stwemint of BITETL fier che i ponr onadil

) Benemiser 3004 and vemndind special pampoy iz Fnancial statement ul BETTL fer the poniod froem (8 Apeil B2 0 12 June 20258

e et the veeme of Dicbie Soousy Trost Tond ard Ruqune Tissn. Agrecrrens, DSCR cakeabicnn = basad om the sash srailibic for dobe seeviemg and dlehi sorviemg. ebiigetons fue thy mamg 12 muds poad, Theofoe.
the funsbers eepited above mp consdind fom 1 Qgmber 203 61 3 Sepmrminer W2 in g of DACT], MAPL, GEPL, SEPL UBPL, IREM. and from doi: of sogaien fis e neviy oo sibsdones 1.0 112
Nimrvmiber 3123 b ) Sepiurmivir 004 i oot ol TTTT, T3 Nasvurnoer 223 1 30 Serpaerabeer 2008 e e ol ANHIT, GRFPE, ond RATPL 28 Januery 313 oo 1 Seprrrvis 3126 0 caseif ST, and 1 Juse 2024 1
M Sepoemier 2024 -m gwes af BITTI

il gear e dare peidiisna i 4 RS

SIGNED FOR
IDENTIFICATION
PURPOS"S




4

18

11

T lppares moprartnd dhvve ary aficr consaloreg the mpees sl all diminetoe ol weer 59 e remscnens

axdh Ripumiac reproventx revomsg fom apesatione fom th sememant eof ol and Laree of the ot eod i sicdssBms, acid aseuid i sty nooood frem G alarey m e of () 5EP, &) SR, post
soquaition serual s of mnedty sueerel, sceest monme o taduemg Dalemcr toal, and aperises sl raniceases et froim Deesccrsen duhocity b oo off () ARNHPL, 8 Q8P s il 1AT T el
echdis npcisr seume secavable on anmuy B stmersieadn sutliiey, modibestun gm an sy, rovenue Frem apeediues el maintrorey 58 mod and serrmee foomn maiue momaenance fr the penad T 09
Llendber X025 nu 30 Beprornber 3024 o caie of SEPL seed MUPL hong cotoned b nature. Further, rovemee frem opertiens of sendabme trest doony iscbalon memme penemted Bom innr 5P reneaciime, eorekbenng
ﬂ'tumhnuu'[hnﬂihrn:m:m:rdn-mm

Cithin caeh ineoma. rpmachs tther imcume froen the sessmons of Pl e Laes of the ‘st andjo= subsichemer escliuding imim o melosiiin of nvestrent i apesy, B e gain of ruesl foed (Mckodnietamkon
mun, belency writhen-back being natcmal i saturny ansd @impemeation sf daim novmue e te pained frmdl Octibor 2008 10 3 Sepaember 2134 and for the paniod fnm 053 Rerepbar 3008 00 80 Spdomber S04 =
ey wlfl LTI, e T3 Plovwmber 3% g W0 Sgpvtionbe 2004 @ e o AMAER] L GRINFL and RARTL, fiven 35 famssy B30 00 80 Seprember 3904 an oaee of ST1%, and foem 1% Juno 334 00 W Ssptmias D04 @
ol BETTL.

The iotr] i wvibble schudey thi: amot s from: mght wess o waite frsm shi-unitholders of the Tres 3 Gienionl Cnmpeengs anl parvial nr full npoyment of fhe ootsendimg dbb ol the Tangt ST AR
mapate, thara utifise fur the purpsy of npsrment of insmee . soupes payrmenn, proepal s Eo paid em cssemal defe

Pesivwn piod (insheSng surnng and defrrad) o vhe pdhang npraees sonccasir premiem S dn Mabenl Hegeer Aathiregy o0 frads ORI Tablbe Wk Pepesmeass PTG e dw peread 01 Plonans
2% o M) Sepvicanbes 2024

Cagh cowrating tpenict npeount Bmplope Dt spenses, Oeemneing B amd D Fapeses feom the sovemen of poii and Soes o B e pmd e mbeabzee evchidmg e i osamenie comal an Gy
wvalkoss Ehrouygh pre (3 o e [adkeben-darker gain ls), painon iy majr mainmeeames nbligioon, Ealaner venieen-or ¥ bang nnbomal m s, bisan sle of fusd s Do e ol B 10 Clesnber 025109
5% Soptomber HIT4, [further, fmenes poon b o B congidened i ieder o cboolee ol msh ailabk foc dobe servicmg,

Cash T'axes paprovent curent bee cpenso i per smberene afpeofit end Lo of (he Truse shd 1 subsebins,

MR matmisncd st MEPL, [PEPL, SETL, UEPL, UTPL, and STTL ars it of the auddeire] RCTY fop-im faeds nfused by the Tooaringe the 575 andl cor of armerkid comesctod sincaned sdasn dobt i
ke BLAZ mmad met froen the cash fars Fﬂdﬁﬁghpﬂdﬂfﬂgiﬁﬁﬂmmmm'mﬁmﬁhdﬂwm:gﬂﬂmu.uk'li:fm el o hisgamoad debr serrio: ooy o,

Pl N e foe pennd from 0 Oomber 812 oo %0 Soptember 1604 weme mwirnad Swes amassins] b geen By g T freim MCD ﬁhﬁlﬂhﬁﬁnpﬁmu!:md_muljnwﬂhnlmﬂw
Focemn] deb sibligmizm for sl of Rl deb servics onvemt Tbod) @ e of JPETL. MREPL, 2L and LEFL. SrzemdEngdy, dhere moc oo majur manytonasie cipoeses whech an ineurmd oo taeh S
e irficeanons el ke nor renaidered i e crlenlahon of [RCE

L

SIGNED FOR
IDENTIFICATION
PURPOSES




'3

12 Aapr memicsmes cpereies So penod fiom 12 Movembor 3023 o % Sephomber 2024 m cee of UTTL, e 25 Jamungy 35064 m ¥ Sepember X024 i cse of ST and from 13 fune 3124 00 ) Sepiomihe 330 5
s ul BETTL were mearcd frane aweneeed boan gven b ghe Trss Bom BOD oot fared fahise ropaymenis ore alesds congichood i the el Gote olifgarion fue coleibamn i lislimiesd b serner it
mting]. Avcoadgly, there dne po meche MenndciEnne et which wee vaunsal Fiem cah S Py speesaens of e 51 amd o nind comsitiornd i the cloubtien ol DECH,

13 The edtomal Mnhﬁglwwmuumj wi the CECR Iﬂlﬁ'gﬁiilluﬂ-umh’lh'pl“h;l}:'rnllm relaton s ke BIGA, AT gt 0T fur tha oraling 13 oraonede, in terme o ghe RS and BRI anad the prmasim
pid K eeparrasn ol tem e, inteest sl therone s per-mrment chargs by e sutombamas bofise fefinercing of derr sk slebt by the Tree Banhaer, oo nederreion smieges oo T 51400 milkins fie Hared,
leped shl Uassesired Cosvnrmerensd Papers (Y totasd by the Tewsn (Ratlerrparn valie, ¥ 2780 mulioms low Bt provcasls o neee O, 1 20030 million ) s corsidencd sndir prineipal pasd on exstomal dehi

14 hrowesily’ euupen gy oo eviereal dehie oo prsesps] peed oo el dedst ngmanss snmst st ol el pad oedeb cbamed foem ctzmal porin Bor e pernd B 01 Ueisber 028 w80 Saposniper
2024, Purther vy (i pasd en cxisnal debt spressntl pratoaesy; foss om amuilment ol B0 =l 10T Sonce 1L by B st aeed et poady an epaymant of brrmangs by the subsdams: dunny the porne
reded Wi Fepember 8332 Furthor 3oy intored poyment, priscpel prapmens se s - off of rosseie G 2 b G ol efoncing of oo ge haveme boen meaiemnd comsalerizg there i e mpao omn me dhas
HCEAL o che Aefimnning smegereons sameel b meeen the Tan eed 20

15 i DBRPL - Bvwas Ahopal Coanibs Trase Lanied (i G5PL - Gedhm Bxpresssaps Trivaw Laal; (@) WM Kl BOT Tereas Lo fis) PR - |odgpe Tl Bpneawape Mavus Lemsnal, (v 81
Shedlimg Eapezsowary Mereate Lievired (0] UEPL « Lhinilomper Eypressoags Prvaie Leniced: §v) LTTL - Udhep Tdlomy Prssi Bamaredt ¢ ARSI TL- Sies Mamad gy Trmsse Lionoad § i) AT Gumgaon
Sohma Highway Pavare Lomial; (8 LAHPL: Rowan Adih Highorsy Privste Liretsal adil (8 817 « Seenn "lolbsey Pevine Lieeod: (o BITITL « Benpdnee Deveted Toley Povate Limitcd (hiree echirrel biss
Formmt SPVET e THPYET dir Ml

Far e an bahall of Board of Direcram of
Highwwy Lemacaenna Uing Preade Lamitad
{Azhng ax tho Tnwsimmemz Ahnages of Hgdrrre Blrisinesnir

M w
Gauray Chandng Abhichck Cihajer

Tt ccutige Dhnactire sl Jimed CION Cinet Fairctd Oficer
GAN: I0AL2024

Pioce hlambai Flaes: Kumli Place: klumbai

Do {18 Moromier 2123 Drabe: 48 Mavemiber 3024 Dwio; Un Mipromber 2124

oy
L,
h
i
Y
i
1
A0
'\.-I.l

(7 SIGNED FOR
L#* )5 IDENTIFICATION
L A PURPOSES |




Sectios [V- Compliance nith all covenanis other than these covennis soentioned in Section I, Section 11 and Soction IT]

Munagement Declaration
We corfism tar the Tross has nﬂm]:.'!l-ldw:iﬂilﬂﬂ'r: Euﬂmﬁlgmmnhumh:h] i hiodhide thflhr!-ﬁ:html.llilj: el ibeed darec] 30

Sepeember 3122 (Seces [ aned 1) and 15 Jonmey 2024 {saren 11T

Part 1, AlTwmative Covenants
Tt 2: Tnformatan Coverants
Part X Megstive Covenanes
Parr 4 Genseal Coverninr

FPor and an behalf of Beard of Directoss of
Highway Comcessions (lne Prvase Limived
{aa Tnvosement Manager of Highvaays Infrsrwonrne

/

Graaray Chandna wr Khan Abhishek Chhajer
Exeurive Divocing sl Joiva CEC Direcear and Joent CEL Chiel Firancial 2Feer
| [l R et DM 07080 565
Place: Mumlni Place: dumba Flace: Murmhas
Dvavie: 08 Mevrermber 3024 Drate: 04 Bovember 2124 Dhaie: 8 Movermnber 2024
SIGNED FOR
IDENTIFICATION

PURPOSES




Walker Chandiok & Co LLP

W¥alkar Chandick & Ca LLP
L 41, Connaught Circus,
il Cincla,

o Thals - 110 004

WA

T4 11 4500 2219

F il 11 4378 707

Independent Auditor's Certificate on historical debt service coverage ratio of Highways Infrastructure Trust

Ta,

The Board of Diractors,

Highway Concessions One Private Limited

(As the Investmant Manager of Highways Infrastruciure Trust)
B01-602, Gth Floor, Windsor House,

Off CST Road, Kalina, Santacruz {(East),

Mumbal, Maharashira = 400058

1. Thie cedificate is issued in accordance with the terms of our engagement letter dated 08 July 2024 with Highways

Infrastructure Trust ["the Trus{’)

2. The accompanying statement containing details of historical debt service coverage ratio of the Trust for the peried
from 01 October 2023 to 30 September 2024 (collectively referred to as 'the Statement’) has been prepared by the
Investrent Manager of the Trust for the purpose of submission of the Statement along with this certificale to Catalyst
Trustesship Limited {"Rupesa Lenders' Agent”), 1ICICI 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 101 of the Rupee Loan Agreement dated 03 September 2022 (RLAT) and
Fupea Loan Agreement dated 30 October 2023 (RLAZ2) (collectively raferred ta as ‘RLA'). Wa have initialied tha

Statement for identificalion purposes anly

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 ather relevant
supporting records and documents, is solely the mesponsibility of the Investment Manager of the Trust This
respansibility includes the design, implementation and maintenance of internal contral relavant to the preparation and
presentation of the Statement and applying an approprizle basis of preparation; and making estimates that &re

reasanable in the circumstances

4.  Tha Investment Manager of tha Trust is also responsible for ensuring the compliance with the requiremeants of the
RLA for the purpose of furnishing this Statemeant and for providing all relevant information to the Rupee Lenders

Sgent of the Trust and lenders
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Walker Chandiok & Co LLP

Independent Auditor's Certificate on historical debt service covarage ratio of Highways Infrastructure Trust
{Cont’d)

Auditor's Responsibility

5.

10,

N

Pursuant ta requirements as referred to in paragraph 2 above, it Is our responsibility to provide limted essurance n

the form of a conclusion as to whether anything has come to our aitention that causes us to believe Lthat the historical

dabt service coverage ratia for the period from 01 October 2023 to 30 Seplember 2024, as set out In the statemant

is nat in compliance with the terms of RLA and 15 in all material respects not in agresment with the:

{iy standalone unavdited financial resulls and consolidated unaudited financlal results of the: Trust far the half year
ended 30 September 2024,

(i) audited standalone and consolidated financial statements of the Trust for the financial year ended 37 March
2024

{iif) stendalons unaudited financial resulls and consolidated wnaudited financial resulis of the Trust for the half year
anded 30 September 2023; and

i) underlying books of account and ather relevant records and documanis maintained by the Trust for the half year
ended 20 Septermber 2023, for the financial year ended 31 March 2024 and for the half year ended 30 September
2024, and that the calculation thereol s arthmetcally maccurate

The standalone enaudited financial resulis and consoldated unaudited financial resulls for the half year ended 30
September 2024, raferrad to in paragraph 5 (1) above, have heen reviewed by us, on which we have expressed an
unmadified conclusion vide our report dated 08 November 2024, Our review of standalone and consolidatad financi
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, lssued by the Instifute of Charlered
Accountants of India {‘the IGAIY), This Standards requires that we plan and perform the review to obtain moderate
assurance as o whather 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 nol performed an audit and accordingly, we did not express an audit opinian.

The audited standalane and consolidated financial statements for the financial year ended 31 March 2024, referred
ta in paragraph 5 (%) above, have been audited by us, on which we have expressed an unmodified audit opinion vide
pur report dated 16 May 2024, Our audil of these standalone and consolidated financial statements was conducted
in accordance with the Standards on Auditing nd other applicable authoritative pronouncements issuad by tha [CAL
Those Standards require that we plan and perform the audit to obisin reasonable assurance aboul whether the
financial statements are free of material misstatement, Such audit was nol planned and performed in connaction with
any transactions to identify mattars that may ba of potential mterest to third parties.

The unaudited standalone financial resulls and unaudited consolidated financial results for the half year ended 30
September 2023, raferred to in paragraph 5 (iii) above, have bean reviewed by us, on which we have expressed an
urmodified conclusion vide ocur report dated 08 Movember 2023, Our review of uneudited standalone financial results
and wnaudited consclidated financial results wes conducted in accordance with the Siandard on Review
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the Indepandent Auditor of the
Entity, ssued by the ICAl This Slandard reguires that we plan and parform the review 1o obtain moderate assurance
as to whathar the financial information is free of matarial misstatemeant. 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,

Wa conducted aur axamination of the Statement in accordance with the Guidance Note on Reports or Certificates
for Special Purposes (Reavised 2016) ('the Guidance Note') issued by the ICAL The Guidance Nole requires that we
comply with the athical requirements of the Coda of Ethics issued by the ICAIL

We have complied with the relevant applicable reguirements. of the Standard on Quality Control (SGC) 1, Guality
Caontrol for Firms that Perform Auwdits and Reviews of Historical Financial Information, and Other Assurance and
Ralatad Services Engagements, issued by the ICAL

The proceduras parformed in a limited assurance engagement vary in nature and timing from, and are |ess in extant
than for, a reasonable assurance engagement. and consequently, the level of assurance obtained in a limeted
assurance angagement (s substantially lower than the assurance that would have been obtained had a reasonabile
assurance engagement been parfarmed. 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 Bkely to ansa. We have
parformad the following procedures in relation to the accompanying Statement

l:\'1;:
: e



Walker Chandiok &Co LLP

Independent Auditor's Certificate on historical debt service coverage ratio of Highways Infrastructure Trust

{Cont'd)

a)

b)

d)

a)

h)

0

i

k)

Oibtgined the standalone unaudited financial results and sonsalidaled unaudited financial resulis of tha
Trust for the half year endad 30 Septamber 2024,

Oblained the special purpose unaudited interim financlal information of Jodhpur Pali Expressway Privata
Limited ("JPEPL" and Udupé Tollway Private Limited ("UTPL") (formerly known as Mavayuga Udupl
Tallway Private Limited) for the half year ended 30 Seplember 2024, which have bean reviewed by
Mahesh C. Solanki & Co on which thay have expressed unmodified conelusion vide reporl dated 21
Oclobar 2024

Oblainad the specal purpose unaudited interim financial information of Nirmal BOT Private Limited
{"NBPL") {formerly known as Mirmal BOT Limited) and Godhra Expressways Private Limited ['GEPL") far
the half year ended 30 Saptamber 2024, which have been reviewed by Luthra & Luthra LLP on which
they have expressed unmodified conclusion vide report dated dated 21 October 2024

Obtalned the special purpose unaudited interdm financlal Information of Ulundurpet Expressways Private
Limited ("UEFL™, Shillang Expressway Private Limited {*SEPL"), Dewas Bhopal Corridor Private Liméted
["DBCPLY), Rewar Atell Highway Private Limited ("RAHPL") (formery known as H.G, Rewar Atel
Highway Private Limited), Ateli Narmaul Highway Private Limited ("ANHPL") (farmerly known as H.G. Atel
Marnaul Highway Private Limited) for the half year endad 30 Septemiber 2024, which have been reviewed
by Gianender & Associates on which they have expressed unmodified conclusion vide report dated 21
Creloher 2024,

Dbtained the special purpose unaudited interim financial information of Swarna Tollway Prigte Limited
[(“STPL") for the half year ended 30 Saptembar 2024, which have been reviewed by M.K. Dandaker & Lo
LLP on which they have expressed unmadified conclusion vide report dated 21 Oclober 2024,

Cbtained the special purpose unaudited interim financial information of Gurgaon Sohna Highway Private
Limited (*GSHPL") for the ha!f year endad 30 Septembar 2024, which have been reviewed by 5.1 Chhajed
& Co. LLP onwhich they have expressed unmeodified conclusion vide report dated 21 Oelober 2024,

Obtained the spacial purpose unaudited interim financial information of Bangalore Elevated Tollway
Private Limited ("BETPL") for the half year ended 30 Septembar 2024, which have been reviewed by
MKPS & Associates on which they have expressad unmodified conclusion vide report dated 21 Cclober
2024,

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

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

Obtained the financial statemants of MBPL and GEPL for the year ended 31 March 2024, which have
been audited by Luthra & Luthra LLP on which they have expressed unmadified opinion vide report datad
dated 30 April 2024;

Obtained the financlal statements of UEPL, SEPL, DBCPL, RAHPL and ANHPL for the year endad 31
March 2024, which have bean audited by Gianender & Associates on which they have expressed
urumadified opinion vide report dated 30 April 2024,

Obtained the financial statements of STPL for the year ended 31 March 2024, which have bean audited
by MK Dandeker & Co. LLP an which they have expressed unmadified apinion vide repart dated 30 April
2024,

Obtalned the inancial statements af UTPL for the year ended 31 March 2024, which have bean audited
by RCV & CO, on which they have expressed unmaodified opinion vide report dated 30 April 2024;
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Obtained the financial statements of GSHPL for the year ended 31 March 2024, which have been audited
by S.L.Chhajed & Go. LLP on which thay have expressad unmodified opinion vide report dated 30 April
2024,

Dbtained the unaudited special purpose interim financial statemant of BETPL for the period 01 April 2024
to 12 June 2024, which have been audifed by MKPS & Assaciales on which they have expressed
unmodified opinion vide report dated 28 July 2024,

Dbtained the special purpose financial Information of UTPL for the period from 01 Apeil 2023 to 01
Movember 2023, which have been audited by RCY & CO, on which they have expressed unmodified
coaclusan vide report dated 04 Movember 2023,

Obtained the special purpose financial infarmation of GSHPL for the period from D1 April 2023 to 21
November 2023, which have besn awdiled by 8.1 Chhajed & Co. LLP on which they have expressed
unmedified conclusion vide repoart dated 01 December 20023

Obtained the speclal purpose interim financial statements of RAHPL, ANHPL for the period from 01 April
2023 to 21 Movember 2023, which have been audited by Gianender & Associates on which they have
exprassed unmodified opinlon vide report dated 01 December 2023;

Obtsinad the special purpose financial mformation of STPL for the pariod from 01 April 2023 to 24 January
2024, which have been audited by M K. Dandeker & Co. LLP on which they have expressed unmedified
canclusion vidge raport dated 20 March 2024,

Obtained the unaudited standatone financial results and unaudited consolidated financial results of tha
Trust for the half year ended 30 Saptember 2023,

Obtained the special purpose unsudited interim financial informaticn of JPEPL for the halt year ended 30
September 2023, which have been reviewed by Mahesh C. Salanki & Co on which they have expressed
unmedified conclusion vide report dated 256 October 2023;

Dibtained the specsl purpose unaudited interim financlal Information of NBL and GEPL for the hall year
ended 30 Septermber 2023, which have been reviewed by Luthra & Luthra LLP on which they have
expressad unmodified conclusion vide report dated 25 October 2023;

Obtained tha special purpose unaudited inferim financhal Infermation of UEPL, SEPL and DBCPL for the
half year ended 30 September 2023, which have heen reviewsd by Glanender & Associates on which
they have expressed unmodified conclusion vide report dated 25 Oetober 2023;

Recomputad the figures of the Trust, JFEPL, NBPL, GEPL, UEPL, SEPL, and DBCPL in the slatement
for the period from 01 October 2023 1o 30 September 2024 as total figuras for the peried from (i) 1
Octaber 2023 to 31 March 2024 which is calculated as balancing figures for the year ended 31 March
2024 {as mentioned in "h", °", *|" and "k’ above) and figures for the period from 01 April 2023 o 30
September 2023 {as mentioned in “", “u*, "v" and "w" abave), and (I} figures for the half year ended 30
September 2024 (as mentionad in “a", "b", "c"and *d” above);

Recomputed the figures of UTPL in the statement for the period fram 02 November 2023 1o 30 September
2024 as fotal of figuras 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 04 April 2023 to 01 November 2023 (as mentioned in “p” above}, and (i)
figures for the quarter ended 30 Seplambar 2024 (as mentioned in "b” above),

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 Movember 2023 to 31 March 2024
which s calculated as balancing figures batween 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* abowve), and (i) figures for the quarter ended 30 September 2024 (as menfioned in "d" abova).
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aa) Recomputed the figures of GSHPL in the stalement for the perod from 22 November 2023 to 30
September 2024 as total of figures for the peried from (i) 22 November 2023 to 31 March 2024 which is
calculated &5 balancing figures between the figures for the year ended 31 March 2024 {as mentioned in
"n" abave), and figures for the period from 01 April 2023 to 21 November 2023 (as mentioned In “g"
abave), and [ii}y figures for the quarter ended 30 September 2024 {as mentionad in " above),

bb) Recomputed the figures of STPL in the slatement fov the pericd from 25 January 2024 to 30 September
2024 as total of figures for the pericd from (1) 25 January 2024 to 31 March 2024 which is calculated as
balancing figures between the figuras for tha year ended 31 March 2024 (as mentionad In ' above), and
figures for the period from 01 April 2023 fo 24 January 2024 (as mentioned in "s" above), and (i} figures
for fhe quarter ended 30 September 2024 {as mentioned In “e” above;

ec) Recomputed the figures of BETPL in the statement for the peried from 13 June 2024 to 30 Seplember
2024 which is caloulated as balancing figures between the figures for tha quarter ended 30 September
2024 (as mentionad in ‘g" above), and figures for the period from 01 April 2024 to 12 June 2024 (as
mantioned in "o” above),

dd) Obtained the independent cerlificale issued by respective auditors of the subsidianes {Refer Annexure 1
for list of subsidiaries) of tha Trust to trace the amount used In computation of historical debt service
coverage ratio of the Trust;

ee) Verified the compautation in respsct of compliance of covenant on the hisiorical dabt service coverage
ralio &g mentionad in the Statamant;

ff} Oblalned necessany representations from the Investment Manager of the Trust; and
ga) Verlfied the arthmetical accuracy of the Statement.

Conclusion

12 Based on our examination and the procedurss performed above, evidence obtaned, and the informafion and
explanations given to us, akong with the representations provided by the Investment Manager of the Trust, nothing
has come to cur attention that causes us to balieve that the historical debt service coveraga ratio for the period from
01 Ociober 2023 to 30 Seplember 2024, as set out in the Statemant, s in all material respects not in agreemant with

fhe;

{ll standakone unaudited financial results and consolidated unawdited linancal results of the Trust for tha half year

ended 30 Saptember 2024,

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

2024,

fiii} standatorse unaudited financial resulis and consolidaied unaudited financial results of the Trust for the half year

ended 30 September 2023; and

(iv} underying books of sccount and other relevant records and documents maintained by the Trest for the half year
anded 50 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 cerlificates refarred 1o in paragraph 11({dd) above, have been cerified by Gianender B Assoclales for UEPL,
SEPL. RAHPL. ANHPL and DBCPL, M. K. Dandeker & Co. LLP for STPL, 5.L.Chhajed & Co. LLP for GSHPL, Mahash
. 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 expressad
an unmodified canclusien, and whose certificate has been furnished 1o us by the Investment Manager of the Trust
and which has been relied upon by us for the purpose of our examinaion, Our conclusian i not modified in respact

oif this matker,
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Restriction on distribution or use

14, Our work was performed solely to assist you In meeting your respansiifiies in ralation to your compliance with the
requiremeants of the RLA. Ouwr obligations in respect of this cerfificate are entirely separate from, and our reeponsibility
and liability is in no way changed by, any other role we may have as statutory auditors of the Trust or otherwisa,
Mothing in this carfificate, nor anything said or done in the course of or in conneclion with the services thal are the
subject of this cerlificate, will extend any duly of care wa may have In our capacity as statutory auditors of the Trust

15 The certificate |s addressed to and provided to the Board of Directars of the Investrment Manager of the Trusl solely
for the purpose of enabling it to comply with the requirements of the RLA, which raquires it to submit the certificate
with the accompanying Statement to, Rupee Lenders' Agent and lenders, and shoukd not be used, refermad to ar
distributed for any ofher purpose of fo any other party without our prior written consant. Accordingly, we do not accept
ar assume any liabilly or any duty of care for any other purpose or fo any other person to whom this certificate Is
shown of info whose hands it may come without our prior consent in writing.

Far Walker Chandiok & Co LLP
Chartered Accounkans
Firm's Regiptration Mo, 0OT07GNMS00013

Manish Agrawal

Partnar

Membership No: 507000
UDIN: 24507000 BKDHRUSSE1

Placa: Mew Dielhi
Date; 08 Navembear 2024
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Annaxure 1

List of subsidiaries considersd;

b B L e ol

1
11
12

Shibong Expressway Private Limited {'SEPL)

dodhpur Pali Expressway Private Limited {"JEPL)

Cewas Bhopal Corridor Private Limited {'DBCPL')

Mirmal BOT Private Limited ('NBPL') (formerly known as Nirmal BOT Limited)
Ulundurpet Expresaways Private Limited ("UEPL']

Gachra Expresaways Private Limited (SEPL")

Gurgaon Sohna Highway Private Limited ('GSHPL") w_e.l Tfrom 22 November 2023
Rewari Atell Highway Private Limited ('RAHPL) w.e f. from 22 November 2023
Afall Narnaul Highway Private Limited ['ANHPL') wee.T, from 22 Movember 2023
Udupl Tollway Private Limited (UTPL") wel from 02 November 2023

Swarna Tallway Priate Limited ("STPL') w.e.t. from 25 January 2024

Bangalore Elevatad Tollway Private Limitad ("HETPL") w.e.t, from 1.2 Junea 2024
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Annexure5

Unit-holding pattern/Capital Structure of thelssuer ason September 30, 2024
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Annexure 6

Details of Key L egal Proceedings and Key Litigations as on September 30, 2024

e Thereare 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 SPV's

(@ Dewas Bhopal Corridor Private Limited (“DBCPL”)
i Proceedings against DBCPL

1.

A former employee of DBCPL has filed a complaint before the Labour Court, Bhopal, under the
Industrial Disputes Act, 1947, regarding the wrongful termination of his employment. DBCPL position
is that the termination of the complainant was due to (i) the complainant’s involvement in stopping toll
collection at DBCPL’s toll plazas and allowing vehicles to cross without payment of toll on December
30, 2015, and (ii) the complainant’s misbehavior with other senior employees of DBCPL. The matter
is currently pending.

DBCPL received an assessment order under section 143(3) of the Income Tax Act 1965 in December
2019, together with a notice of demand of INR 103.08 Mn for the financial year 2016-17. The key
grounds of the demand order are (A) Maor 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 (Expensesincurred to earn exempt income). The company has filed an appeal with CIT(A) against
the demand order, and the hearing of the sameis 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.

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 areview petition to challenge the SC
Order.

DBCPL filed a writ petition before the High Court of Madhya Pradesh (“BOCW WP”) against, amongst
others, the State of Madhya Pradesh, challenging the constitutionality of Rule 14(2)(b) of the Building
and Other Construction Workers Cess Rules, 1988 (“Cess Rules”). DBCPL has challenged (i) the
inspection report issued by the Labour Inspector; and (ii) the show cause notices issued to it by the
Labour Commission, Madhya Pradesh, in respect of submission of the project cost for assessment of
cess and alleged non-payment of labour cess. The Petitioner submitted that the Cess Rules are not
applicable to the Petitioner. The High Court, by way of its order dated September 09, 2015 (as modified
by way of order dated September 30, 2015), directed that, pending disposal of the writ petition, no
coercive steps for the recovery of cess shall be taken against the Petitioner. The matter is currently
pending.

(b) Nirmal BOT Private Limited (formerly known as Nirmal BOT Limited) (“NBPL”)

i. Proceedings by NBPL

1

NBPL has filed a writ petition (“NBPL Stamp Duty WP”’) before the High Court of Andhra Pradesh,
against the Didtrict 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 alocal 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, islessthan 35 kms. NHAI hasfiled its response indicating that since
the concession agreement with respect to STPL was entered into on March 27, 2001, it is regulated by
the National Highway (Collection of Fee by any person for the use of NHAI Fee Rules, 1997, and not
the NH Rules, 2008, and accordingly there is no breach. The matter is currently pending.

Petitions have been filed against STPL before Central Government Industrial Tribunal by 17 dismissed
employees claiming wrongful dismissal and claiming an aggregate compensation of approx. INR 60.0
Mn and reinstatement of employment. The matters are pending.

There are 7 matters before High Court of Andhra Pradesh for AY 2005-06to 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.

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

There is a matter pending before Commissioner of Income Tax (Appeals) for AY 2018-19 against the
Income Tax authority’s decision of disallowance of (i) service fees paid to group entity; and (ii)
disallowing deduction under section 80-1A. The aggregate amounts involved in these appeals are INR
250.37 Mn.

ii. Proceedings by STPL

1.

STPL hasfiled acomplaint 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 theissue 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
fromthose 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 Couirt.

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.

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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(9) Rewari Ateli Highway Private Limited (“RAHPL”)
i. Proceedings by RAHPL

1.

RAHPL hasfiled 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 aclaim 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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