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May 19, 2023  

 

To 

National Stock Exchange of India Limited  
Exchange Plaza, C-1, Block-G Bandra Kurla 
Complex, Bandra (E), Mumbai-400051 Symbol- 
HIGHWAYS 

BSE Limited 
Corporate Relationship Department 
Phiroze Jeejeebhoy Towers, Dalal Street, Fort 
Mumbai- 400001 
Scrip Code: 974227 & 974228 

Sub:  Intimation of outcome of the Meeting of Board of Directors of Highway Concessions One Private Limited 

  (the “Investment Manager” of Highways Infrastructure Trust) held on May 19, 2023. 

 

Dear Sir/Madam, 

 

In compliance with the provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with 

circulars and guidelines issued thereunder from time to time (“SEBI InvIT Regulations”) and applicable 

regulations of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended from time to time ("SEBI LODR Regulations"), the Board of Directors of Highway 

Concessions One Private Limited, acting in its capacity as Investment Manager of Highways Infrastructure Trust 

(“HIT”), in its meeting held on Friday, May 19, 2023, have considered and approved the following matters:- 

1. Audited Standalone and Consolidated Financial Information/Results of HIT for the financial year ended 

March 31, 2023, along with auditors report thereon.  

 

Further, please note that the financial information of the Investment Manager is not disclosed as there is no 

material erosion in the net worth. 

 

2. Confirmation that In compliance with the provisions of Regulation 52(3)(a) of the SEBI LODR Regulations, 

the Statutory Auditors i.e. Walker Chandiok & Co LLP, Chartered Accountants, New Delhi have issued the 

Audit Reports with unmodified opinion on the Annual Audited Financial Information/Results of the HIT for 

the financial year ended March 31, 2023. 

 

3. Statement indicating statement of utilization of issue proceeds and Statement of deviation/ variation in use 

of issue proceeds of listed non-convertible debt securities for the quarter ended March 31, 2023. 
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HIGHWAYS INFRASTRUCTURE TRUST 

_________________________________________________________________________________________ 

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai – 400 013 
Correspondence address: Unit No.316-317, 3rd Floor, C Wing, Kanakia Zillion, BKC Annex, Kurla West, Mumbai – 400070 

Tel: +91 +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com 
(SEBI Registration number IN/InvIT/21-22/0019) 

4. Declared Distribution of INR 1.6876 /- per unit to all Unitholders.

The break-up of the same is as under: -

Particulars INR 

Total Distribution 70,11,97,800 

No. of Units 41,55,00,000 

Distribution per unit 

Distribution as Return on capital 0.7046 

Distribution as Return of capital  0.6872 

Distribution as Dividend  0.2958 

Distribution as other income  -  

Total Dividend per units 1.6876 

Please note that Saturday, May 27, 2023, has been fixed as the Record Date for the purpose of distribution 

to the Unitholders which will be paid on or before Friday, June 2, 2023. 

5. The Valuation Report dated May 12, 2023, as prepared by independent valuer, Mr. S Sundararaman having

IBBI Registration Number IBBI/RV/06/2018/10238, for the period ended March 31, 2023, in accordance with

the provisions of Regulation 21 of SEBI InvIT Regulations. A copy of the same is enclosed.

6. Net Asset Value (“NAV”) of HIT as on March 31, 2023 as disclosed in the financial information of HIT

pursuant to Regulation 10 of the SEBI lnvlT Regulations. The same is enclosed.

7. Certificate issued by the Statutory Auditor pursuant to Regulation 54 of SEBI LODR Regulations covering the

security cover and the covenant status. The same is enclosed.

The meeting of the Board of Director of the Investment Manager commenced at 11.30 am and concluded 

at 3.30 pm.

The same is also available on the website of the Trust at www.highwaystrust.com. 

You are requested to kindly take the same on record.  

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

Kunjal Shah 
Company Secretary and Compliance Officer 

Place: Mumbai 
Encl: as above  
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CC: 

Axis Trustee Services Limited  
(“Trustee of the InvIT”) 
Axis House, Bombay Dyeing Mills Compound, 
Pandurang Budhkar Marg, Worli, Mumbai - 400 025, 
Maharashtra, India 

Catalyst Trusteeship Limited  
(“Debenture Trustee”) 
Windsor, 6th floor, Office No.604, C.S.T Road, 
Kalina, Santacruz (East), Mumbai – 400098 
Maharashtra, India 
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Walker Chandiok &.Co LLP 

Walker Chandiok & Co LLP 
(Formerly Walker, Chandiok & 
Co) 
L-41 Connaught Circus 
New Delhi 110001 
India 

T +91 11 4278 7070 
F +91 11 4278 7071 

Independent Auditor's Report on Consolidated Annual Financial Results of the Trust pursuant to the 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ( as 
amended) 

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

Opinion 

1. We have · audited the accompanying consolidated annual financial results ('the Statement') of Highways 
Infrastructure Trust (the Trust') and its subsidiaries (the Trust and its subsidiaries together referred to as 'the 
Group'), for the year ended 31 March 2023, attached herewith, being submitted by the Highway Concessions 
One Private Limited ('the Investment Manager') pursuant to the requirements of Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). 

2. In our opinion and to the best of our information and according to the explanations given to us and based on 
the consideration of the reports of other auditors on separate audited financial statements of the subsidiaries, 

3. 

as referred to in paragraph 11 below, the Statement: · 
(i) includes the annual financial results of the entities listed in Annexure l; 
(ii) presents financial results in accordance with the requirements of Regulation 52 of the Listing Regulations; 

and 
(iii) gives a true and fair view in conformity with recognition and measurement principles laid down in the the 

applicable Indian Accounting Standards ('Ind AS') as defined under Rule 2(1) (a) of the Companies (Indian 
Accounting Standards) Rules, 2015 (as amended) , read with relevant rules issued thereunder, and other 
accounting principles generally accepted in India, of the consolidated net profit after tax and other 
comprehensive income and other financial information of the Group for the year ended 31 March 2023 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SA's) and other pronouncements issued 
by Institute of Chartered Ac;countants of India ('the ICAI'). Our responsibilities under those standards are 
further described in the Auditor's Responsibilities for the Audit of the Statement section of our report. We are 
independent of the Group, in accordance with the Code of Ethics issued by the ICAI, and we have fulfilled 
our ethical responsibilities in accordance with the Code of Ethic;s. We believe that the audit evidence obtained 
by us together with the audit evidence obrninc.,,,,...,~~~,...,~,":7~ ther auditors in terms of their reports referred to in 
paragraph 11 of the Other Matters sectio l.-1: ient and appropriate to provide a basis for our 
opinion. ~ ~ 

0 "P 
)>, z 
% !2 

Chartered Accountants 0 
aandPu .q,~ 

Walker Chandiok & Ca LLP is registered with limited liability 
wilh identification number AAC-2085 and ils registered 
office at L-4.1 Connaught Circus, New Delhi , 11000 1, India 

Offices in Bengaluru, Chandigart,, Chennai, Gurgaon, Hyderabad , Kolkala, Mumbai,'Ncw 

~ 8* dli o') 



Walker Chandiok &.Co LLP 

Independent Auditor's Report on Consolidated Annual Financial Results of the Trust pursuant to the 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ( as 
amended) (Cont'd) 

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

4. The Statement, which is the responsibility of the Trust's Investment Manager and has been approved by the 
Board of Directors of the Investment Manager, has been prepared on the basis of the consolidated annual 
financial statements. The Trust's Investment Manager is responsible for the preparation and presentation of 
the Statement that gives a true and fair view of the consolidated net profit and other comprehensive income, 
and other financial information of the Group in accordance with the Ind AS as defined in Rule 2(1)(a) of the 
Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other accounting principles generally 
accepted in India, and in compliance with Regulation 52 of the Listing Regulations. The Trust's Investment 
Manager is also responsible for ensuring accuracy of records including financial information considered 
necessary for the preparation of the Statement. Further, the respective Board of Directors of the Investment 
Manager of the Trust and of the companies included in the Group, are responsible for maintenance of adequate 
accounting records for safeguarding of the assets of the Group, and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent and design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively, for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the financial results, that give a true and fair view and 
are free from material misstatement, whether due to fraud or error. These financial results have been used for 
the purpose of preparation of the Statement by the Board of Directors Investment Manager of the Trust, as 
aforesaid. 

5. In preparing the Statement, the respective Board of Directors of the Investment Manager of the Trust and of 
companies included in the Group, are responsible for assessing the ability of the Group, to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting, unless the respective Board of Directors either intends to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so. 

6. The respective Board of Directors are responsible for overseeing the financial reporting process of the entities 
included in the Group. 

Auditor's Responsibilities for the Audit of the Statement 

7. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 
with Standards on Auditing issued by the ICAI, will always detect a material misstatement, when it exists. 
Misstatements can arise from fraud or error, and are considered material if, individually, or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of this 
Statement. 

8. As part of an audit in accordance with the Standards on Auditing issued by the ICAI, we exercise professional 
judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
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Walker Chandiok &..Co LLP 

Independent Auditor's Report on Consolidated Annual Financial Results of the Trust pursuant to the 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) (Cont'd) 

Trust has in place adequate internal financial controls system with reference to financial statements and 
the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Investment Manager. 

• Conclude on the appropriateness of Board of Directors of the Investment Manager's use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the ability of the Group, to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures in the Statement or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor's report. However, future events or conditions may cause the Group to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represents the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results of the entities within the 
Group, to express an opinion on the Statement. We are responsible for the direction, supervision and 
performance of the audit of financial information of such entities included in the Statement, of which we 
are the independent auditors. For the other entities included in the Statement, which have been audited 
by the other auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit opinion. 

9. We communicate with those charged with governance, regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit. 

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

Other Matters 

11. We did not audit the annual financial statements of 3 subsidiaries included in the statements, whose financial 
information reflects total assets of~ 8,909.72 millions as at 31 March 2023, total revenues of~ 2,680.80 millions, 
total net loss after tax of~ 618.78 millions, total comprehensive loss of~ 617.70 millions, and net cash outflows 
of~ 38.64 millions for the year ended 31 March 2023 as considered in the Statement. These annual financial 
statements have been audited by other auditors and whose audit reports have been furnished to us by the 
Investment Ivianager of the Trust, and our opinion in so far as it relates to the amounts and disclosures included 
in respect of these is based solely on the audit report(s) of such other auditors. Our opinion is not modified in 
respect of this matters with respect to our reliance on the work done by and the reports of the other auditors. 

12. The Statement includes the comparative consolidated financial results of the Trust for the period from 03 
December 2021 to 31 March 2022, for the quarter ended 31 March 2022 and as at 31 March 2022, which has 
been certified by the Board of directors of the Investment Manager but has not been subjected to audit or 
reV1ew. 

Chartered Accountants 
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Walker Chandiok &..Co LLP 

Independent Auditor's Report on Consolidated Annual Financial Results of the Trust pursuant to the 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) (Cont'd) 

13. The Statement includes the consolidated financial results for the quarter ended 31 March 2023, being the 
balancing figures between the audited consolidated figures in respect of the full financial year and the published 
unaudited year-to-date consolidated figures up to the third quarter of the current financial year, which were 
subject to limited review by us. 

For Walker Chandiok & Co LLP 
Chartered 1\ccou ranrs 
Firm's Re~ r, on No.: 001076N/N500013 

Manish Agrawal 
Partner 
Membership No.: 507000 
UDIN: 23507000BGYERV8728 

Place: Mumbai 
Date: 19 May 2023 

Chartered Accountants 



Walker Chandiok &.Co LLP 

Independent Auditor's Report on Consolidated Annual Financial Results of the Trust pursuant to the 
Regulation 52 of the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) (Cont'd) 

Annexure 1 

List of entities included in the Statement: 

a. Jodhpur Pali Expressways Private Limited (JPEPL ') 
b. Godhra Expressways Private Limited ('GEPL') 
c. Nirmal BOT Limited ('NBL') 
d. Oewas Bhopal Corridor Private Limited ('DBCPL') 
e. Shillong Expressways Private Limited ('SEPL ') 
f. Ulundurpet Expressways Private Limited ('UEPL') 

Chartered Accountants 



Highways Infrastructure Trust 
Consolidated Statement of Assets and Liabilities as at 31 March 2023 
(All amounts inf millions unless otherwise stated) 

Particulars 

ASSETS 
Non-current assets 
Property, plant and equipment 

Capital work-in-progress 

Intangible assets 

Financial assets 

Others financial assets 

Non-current tax assets (net) 

Other non-current assets 

Total non-current assets 

Current assets 
Financial assets 

Investments 

Trade receivables 

Cash and cash equivalents 

Bank balances other than cash and cash equivalents above 

Others financial assets 

Other current assets 

Total current assets 
Total assets 

EQUITY AND LIABILITIES 
EQUITY 
Unit capital 

Other equity 

Total equity 

LIABILITIES 
Non-current liabilities 
Financial liabilities 

Borrowings 

Other financial liabilities 

Provisions 

Deferred tax liabilities (net) 
Total non-current liabilities 

Current liabilities 
Financial liabilities 

Borrowin~ 

Trade payables 

(a) Total outstanding dues of micro enterprises and smaU enterprises 

(b) Total outstanding dues of creditors other than micro enterprises and smaU 
enterprises 

Other financial liabilities 

Other current liabilities 

Provisions 

Current tax liabilities (net) 

Total current liabilities 
Total liabilities 
Total equity and liabilities 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

As at As at 
31 March 2023 31 March 2022 

(A11di1ed) (refer uo/e I OJ 

100.00 130.04 
. 2.39 

19,353.89 20,246.56 

541.71 1,387.67 

83.57 89.40 

6.26 0.28 

20,085.43 21,856.34 

648.60 2,152.39 

0.16 37.30 

349.11 365.82 

1,546.58 1,972.62 

631.38 936.82 

55.23 72.90 

3,231.06 5,537.85 

23,316.49 27,394.19 

41,550.00 . 

(37,168.34) 388.86 

4,381.66 388.86 

14,541.86 21,260.80 

1,556.83 1,276.93 

281.56 324.84 

1,246.18 849.36 
17,626.43 23,711.93 

225.00 2,007.63 

10.18 18.66 

377.53 302.14 

227.12 649.37 

43.11 31.16 

425.46 280.15 
. 4.29 

1,308.40 3,293.40 
18,934.84 27,005.33 
23,316.49 27,394.19 



Highways Infrastructure Trust 

Statcn1ent of Consolidaccd financial results for the quarter and year ended 31 March 2023 

(All amounts in ~ million s unless otherwise s tated) 

Particulars OlJanuary 2023 to 
31 March 2023 

(Refer Not, 9) 

J ncomc and gains 

RcYenuc from opcrat1ons 1,600.34 

Interest income from bank dcposi[s 23.63 

Pro fi t on sale of asscts/inycstments 24.87 

Ocher income 5 88 
Tota.I income and gains 1,654.72 

Expenses and losses 

Valuation expenses 0.81 

Audit fees (starutory auditor of Trust) 871 

Audit fees (auditor of subsidiaries) 1.09 
T nsur-::i.ncc and ~ecurity expenses 11 90 

Employee benefits expense 26.36 

Project management fees 40.83 

Investment manager fees 60.49 

f\.fan agement support scr-viccs fee . 

T rustec fees 2.92 

Depreciation on property, plant and cguipmcnt 9.16 

Amorci%ation of intangible assets 307 82 

Finance costs . 
- ln tcresl on tcnn loan, non convertible debentures and others 367.60 

- Other finance costs (18.07) 

Rating fee 1.82 

Operation and maintCT1ancc expense 82.43 

Corporate social n.:sponsibility 7.25 

Provision for major maintenance obligation 226.20 

Opcr:1.ting expenses 141.76 

lndcpenclent consultancy and project monit01ing fees 18.34 

Legal :incl profcs.sional fees 91.47 

Other expenses 7.80 

Total expenses and losses 1,396.70 

Profit before tax for the period / year 258.02 

Tax expense: 

Current t:ix 36.25 
D eferred tax 14.63 

Total tax expense 50.88 

Profit after tax for the period/year 207.14 

Other comprehensive income 

Item s that wiU not be reclassified co profit or loss 

Remeasuremem gains / Qosses) on defin ed ben efit plans (0.11) 

Income tax related to these items . 
Total other comprehensive (loss) /income for the period /year (0.11) 

Total comprehensive income for the period/year 207.03 

Earning per unit (not annualized) 
Basic(~ 0.50 

Diluted(~ 0.50 
* refer note 11 

I October 2022 to 

31 D ecember 2022 

(un,mdt1rcO 

1,564.43 

47.45 

41.23 

6.47 

1,659.58 

1.00 

1.74 

IJ.67 

11.35 

24.47 

12.72 

39.32 

31.67 

0.33 

3.52 

293.23 

295.49 

150.32 

140.88 

7.91 

30.84 

1.96 

16.62 

40.19 

13.07 

1,117.30 

542.28 

74.87 

(26.87) 

48.00 

494.28 

0.05 

. 

0.05 

494.33 

I.\ 9 

1.19 

(thir ,p,.,,-, h,;.r h,"' !qi h/,;nk inle11lio11"//y) 

SIGNED FOR 
IDENTIFICATION 

p! f ppl'""lrr,..._ 

01 January 2022 to 01 April 2022 to 03 December 2021 to 
31 March 2022 31 March 2023 31 March 2022 

(,,fer note 10) (Audit"lj (refer 1101, 11)) 

1,618.71 6,152.35 1,876.03 

24 45 121.51 27.67 

20.93 126.04 30 .. ~5 

51.86 31.17 46.04 

1,715 .95 6,431.07 1,980 .09 

1.28 2.40 0.85 

17.38 . 
0.59 5.64 521 

5.88 45 .66 8.47 

27.40 104.03 27.76 

53.55 . 
111.61 

45.63 247.43 51 24 

1.12 4.43 0.75 

5.58 26.96 6.03 

230.60 1,139.01 282.17 

655.86 1,743.11 709.16 

20.-16 447.48 73.60 

0.90 2.35 0.32 

125,08 433.39 139.29 

1.72 15.16 1.74 

89.25 416.39 100.\4 
22,98 365.44 46.69 
16.21 69.28 18.11 

6.14 152.55 1.76 

17.32 63.34 17.77 

1,274 .00 5,466.59 1,491.06 

441.95 964.48 489.03 

74.96 225.67 81.95 

(39.26) 396.82 (41.30) 

35.70 622.49 40.65 

406.25 341.99 448.38 

(0.21) 0.90 (0.23) 
. 

(0.21) 0.90 (0 .23) 

406.04 342.89 448.15 

0.98 0.82 * 
0.98 0.82 * 



Highw~1ys lnfr:.1structt1r~ Trust 

Consolidated Cash Flow Statement for the year ended Jl !\-larch 2023 

(All an1ounts inf mil1ions unless otherwise stated) 

Parciculars 

A. Cash flows fron1 operating activities 

Profit before tax 
Adjustments for: 
Depreciation on propeny, plant and equipment 

,\mortization of intangible assecs 

Gain on sale of property, plant and equipment (net) 

Gain on sale of investments (net) 

(Gain)/lo% on investments carried at fair value throL1gh prnfit or loss (net) 

Excess provisions written back 

Bad debts written off 

Provision for major maintenance ublibration 

T ntercst income 

Financt.: cost 

lntcrest on term loan an<l non convertible <lebenrures and others 

Unwinding finance cost on deferred payment to National Highway Authorit1' of India ('NH,\!') for 
purchase of right to charge users of toll road 

UnwinUing of discount on provisions and financial liabilities carric:d at amortist<l cost 

Unwinding: of discount on provision for major maintainancc 

Finance and bank charges 

rv[odification loss on preference shares liability 

Modification loss / (gain) on annuity 

Modification gain on financi.11 liability 

Operating profit before working capital changes and other adjustments 

Working capital changes and other adjustments: 
Trade receivables 

Other financial assets 

Othcr assets 

Trode payables 

Provisions 

l:inancial liabilities 

Other liabilities 

Cash flow from operating activities post working capital changes 
Tncome rnx paid (net of refund) 

Net cash flow from operating activities (A) 

B. C:e1sh flows fron1 invcscing activities 

Ac9uisitio11 of property, plant and c9uipmcnts 

Proceeds from disposal of property plant and cc.1uipmcnr an<l capital work-in progress 

Investment in compulsarilr convertible <lcbcnturc.:s ('CCD1s) 

Investment in bank deposits 

Tnvestmcnt in preference shares 

Proceeds from mamricy of bank deposits 

Purchase of current investments 

Pruccc<ls from sale of current invescmencs (net) 

Interest received on bank deposits and ochers 

Net cash used in investing activities (B) 

C Cash flows from financin~ activities 

Proceeds from i:-suancc nf units 

lkpnyment of current borro\\-ings 

Repayment of non-current bc,rrowings 

Proceeds from compulsorily convertible debentures 

Proceeds from current borro\vings 

Formation and issue expenses 

Processing: fees 

Finance costs paid 

Distribution ma<lc to unit-holders 

Net cash used financing activities (C) 

D Net decrease in cash and cash equivalents (A+ B+C) 
E Cash an<l cash Cljuivalcnts act1uirc<l under business combinations 

F Ca!-h an<l cash c1.1ui,·alcncs. at the bc~nning of the year 

Cash and cash equivalents at the end of the year/ period (D+E+F) 

Note: 

01 April 2022 to 
31 March 2023 

(A11rli1,rlJ 

964.48 

26.96 

1,139.01 

(0.02) 

(123,66) 

(2.36) 

(9. 15) 

9.34 

416.39 

(121.51) 

1,684.64 

177.46 

110.04 

51.31 

162.08 

5.06 

298.58 

4,788.65 

36.95 

621.00 

11.70 

66.91 

(314.36) 

72 32 

11.99 

5,295.16 

(267.30) 

5,027 .86 

(13.34) 
18.83 

(3,060.00) 

(545.10) 

784.00 
. 

1,629.82 

(1,185.79) 

4,16000 

(1 12.50) 

(14,300.60) 
. 

14,469,03 

(111.58) 

(118.90) 

(1,814.23) 

(6,030.00) 

(3,858.78) 

(16.71) 
. 

365.82 

349.11 

The above Consolidated Cash Flo\VS statement has been prepared under the 'Indirect i\[cthod' as set out in lnd ,\S 7, 'Statement of Cash Flows'. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES B
e,~ANDto~cf 

~ rt 
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Q l 
~~ ;!: 

~c=z, ACCOlj~~ 

03 December 2021 to 
311\,forch 2022 

(,.fer 110/e /OJ 

489.03 

6.03 

282.17 

(0.65) 

(29.70) 

6.26 

(1 .00) 
. 

100 14 

(27.67) 

709.16 

42.50 

13.18 

15.87 

2.05 

(243.08) 

(26.03) 

1,338.26 

9.54 

916.58 

16.26 

222.87 

(766,62) 

37.62 

19.86 

1,794.36 
(96.93) 

1,697.43 

(55.65) 

8.55 

(800.99) 

(170.34) 

27.67 

(990.76) 

(7,693 51) 

7,562.77 

(72-U9) 

(855.13) 

(148.46) 

51-128 

365.82 



I li~hw-;1p; lnfrnslnrclurt· Trust 

AcJcli1ion,1I disclosun.·s as pl'r regulation ~2(4) ofSccuri1iC's & Exchange Board of India (1.i:-tin~ Obliga1io11s and Disclosure R.et1uircmenaf.) Regulations, 2015 on ConsoliJa1cJ fin:lm.:i:11 
n•suhs for the tpa:trtC'r ~nd )\."":tr cn<lc-<l .ll l\larch 202]: 

[:,JI ~unuurl/s in ( n,iJ!ions, t:.\'L't:pl r..11ios) 

SI.No ParriCl1hus 01 Jauumy 2023 co 1 Octohcr 2022 to Ol Janu:uy 2022 ro 31 01 April 2022 co OJ Occem bcr 2021 co 

(a) Debt equity rntin (in time:-) 

I I Non-current borro,,ing..- + Cum:nt bomm ings / l1nit capital I 

(b) Debt sen ice con·rage ratio (in times) 

!Profit before tax, finance costs, exccprional items / I Finance 

costs+ Principal repa) ment for borrowi1lJ....-SI] 

(c) Interest sen ice ccwer-age ratio (i,l timc::) 

!Profit before tax, finance costs, exccptiomtl items, depreciation 
and amorti;,.ation expense)/ Finance cost 

(d) Outst:uulin,f.! rL'llecmablc preference :.:hare:-

(e) Capital redemption rcscrn~/ddlcnture redemption rcscCYe 

(f) Net worth 

I Unit Capital+ Other equity] 

(Ju Net Profit after tax 

(h) r~arning per unit 

IProfit/(loss) after tax/Total number of units] 

(1) Current ratio (in times) 

[Current assets/ Current liabiliticsl 

(J) Long term debt to working capital (in times) 

f?'on-current borrowings+ Current borrowings/ Current assets 
le:-:- current liabilities (excluding current maruriry (}f non-current 

b(}rrO\vings)] 

(k) Bad debts to account rccci\·able ratio (in °-'<i) 
!Bad debts/ _·hcrahrc trade recci\·abb•I 

(0 Current liability ratio (tn %) 

!Current liabilities/ ·rotal li;ibilitic:-1 

(m) Total debts to total assets ratio (in %) 

I lNon-currcnt borrowin!,r::- + Currcot borrm, in~J / Total as5ctsl 

(n) Debtor5 tmnm·er (111 times) 

IRennue from (}perati(}m/ :hcragc Trade Recei,ables ( 

including financial assets ] 

(o) lnnntory turnonr • 

[Sale of products/ A\'crage im·cntory o( r,uishcd goods and 

stock in trade] 

(p) Operating margin (in %) 

I (Profit before tax, finance cost, r:xccptio11al ilems and other 
income}/ Rc,·cnuc from operation:-\ 

(cO t\ct profit margin (in%) 

!Profit after tax/ RC\·enue from operation:-! 

31 l\forch 2023 

(Rt'ftrNutt?) 

3,37 

1,(,() 

2.65 

2.83 

➔,38Ui6 

207.14 

0.50 

2,.f7 

6,88 

6,91% 

6333% 

1,339.19 

NA 

37.96% 

12 ,9➔% 

· The Trnst doc..,:; not ha\'C any imcntory, hence in\'entory turno\'cr ratio is not applicable 

Notes; 

31 Uct·..:mbcr 2022 March 2022 31 March 2023 31 March 2022 

(1111a1ulilt'd) (nftr 11ulr l()J (/111di1rd) (n'frr 110/i' 1 () J 
1,81 59 8~ 3.37 59.8~ 

204 1.25 0.20 o.➔ o 

288 2J'IO 1.97 1.99 

2.83 2.83 283 2.83 

8,19➔-➔9 38886 4,381.66 388.86 

➔9➔.28 ➔06.25 341.99 4~8.38 

11~ tl 98 0 82 'rfer /IOI~ 11 

5.83 1,68 2.➔7 1.68 

2,58 5.➔7 6.88 5.47 

6 ,f)]O,'<, 12-20% 6.'JI% 12.20% 

54.45¾ 8--l.9➔% 63.33% R➔.9➔010 

112.73 81 .90 328.47 HI0.59 

NA NA '-JA NA 

()3. 1(1°/a 69,0S°-'o 51 280/c~ 67.79% 

31.59% 25.1<¥'/o 5.5(,% 23.9<.1% 

(i) 'l'hc Trust has outstanding securcd non-com·ertiblc debentures (NCDs) amounting to t6,-416.0S millions (31 .l\rarch 2022: ~ Nil) for Series I and Series II which \\ill mature on 22 Deccmbcr 202j 

and 22 September 2029 rcspecti,·ely. The ~CDs arc listed on Bombay Stock Exchange (l3SE) . The as~ct conr exceeds 100°/o of the principal amount o[NCD's as at 31 i\farch 2023 

(ii) The Non Convertible Debentures ( 11 NCD 1s 11
) are secured by charge on the following: 

a) first ranking pari passu security intcn;:-t, by \\'ay of hypothecation on all monblc a:-set:- and the n.:cei\·ablcs of I lighways lnfrastrucrure Trust ('the Issuer'), present and future, including but not 
limited t(}: 

(i) all rccci\'abk:s of the Issuer from the I loldCos and SPVs: 

(ii) loans and adnnces, and interest on such loans and ad\·ances advanced by the Issuer to the I !old Co5 and SP\'s: 

(iii) di\"idends and anr other ammmts to be paid/ parable by rhe I !old Cos and SPVs to the Issuer; 
(i\') ill\'cntorie:-, contractual rights, securities, patent~, trademark~, other intellectual propert), equipment and/or insurance:- (in each instance, if any) or the issuer: and 

{\·) all other current assets of the Issuer. incluc.ling all the !::suer's tangible and int:ang,blc a:-:-ct::, including but 1101 limited to its guoJwill undertaking :,.nd uncalled capital, both present and futun:: 

b) first ranking pari pa55U charge by wat of mon1-,,,.ge on all immo\'cablc :1sscts of the Issuer (if an)'), both prc:-cnl and future. tis clarified that, as on the dare hereof, there i:- no immmable prc,pcrt)' 

owned h)' the ls5'.uer: 

c) first ranking pari pa:-su charge br way of hrpothccation ewer all bank accounts of the Issuer, including but nor limited to the Escrow .-\ccount and the Sub•Accounts (or anr account in substitution 

thercoQ, and in all funds from time to rime dcpo~ircd thcrci11 (including the resen·cs) and the pcm1itted im•c5tmcnt:- or other securities n..:presencing all amounts credited to the Escrow Account 
including the cash flmv:- to be rccci,·ed from the I lold Cos and SP\'5: 

d) first nmking pari-passu charge oYer DSIL·\ all funds from time to time deposited therein and all pem1itted i,westments or othcr securities representing all amounts creditcd to the DSR.-\ or, as 

applicable, thc bank guarantee or fixed depo:.:it in lic.:u of the DSltA: 

c) first ranking pari passu charge by war of a~::ig11menl through hypothecation by war of securit)· of (a) all thc right, titlc, interest, benefits, claims and demands \\' hatsoe\er of the 1:-sller in. to and under 
all thc loans and ad\11rnces exrended by the lssucr to anr of the I fold Cos and SP\'s present and fu1urc (collecti\'elr, thc "Tssucr Loans''): (b) the right, 1i1lc and interest and bencfit:- of the Issuer in, to 

and under all the SP\' Financing Document5, deeds, documcnt:- and agreements or any other instrumcnl~ (both prcsent and future) ,vhich are now cxecu1cd or may hereafter be executed b)' the Issuer 

with respect to the Issuer Loans including rhe rights and sccuritie:- a\·ailablc to the Issuer in respect of the lssucr I~oam including documents in respect of Issuer Loan: 

f)a first ranking pari passu pledge mer all the equif) shares, preference :-hares, debenture:- (,vhethcr con\ crtiblc or ne>t) representing t ()()% (nne hundred percent) of such sccurilie:-, 

rcsp1:c1ivcly, issued by c:i.ch of the S"PV:- :ind the I Told C:os to tlie Issuer/ TloldCo ("Pledged Securities"); 

tt) undertaking from SPV and lfolJco, in a form and manner satisfactO()' to the Debenture Trustee, as a part of the Corporate Guannrce: and 
h) unwndirion:i.l and irrc\'ocablr: co11mr.\lc guarantee by each of the SPYs and the 1 loldcu:-, in a form and manner :-·:uisfactrJr-y m the Trustee (rile "Coq)ora1e Guarantee'') 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Infrastructure Trust 
Notes to Consolidated Financial results for the quarter and year ended 31 March 2023 

(All amounts in f millions unless othenidse stated) 

The audited consolidated financial resulc.s of Highways Infrastructure Trust ('Trust') for quarter and year ended 31 March 2023 have been reYiewed by the Audit 
Committee of Highway Concessions One Pri,·ate Limited ("lnYestment Manager of the Trust") at their meeting held on 19 May 2023 and approYed by the Board 
of Directors of the Investmem Manager of the Trust at their meeting held on 19 May 2023. The statutory auditors have issued an unmodified audit report on the 
consolidated financial results. 

2 The Consolidated financial results comprises the consolidated statement of profit and loss, consolidated statement of assets and liabilities , consolidated cash flow 
statement and other explanatory notes pursuant to requirements of Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(as amended) ('Comolidated financial results') . The Consolidated financial results has been prepared in accordance with the recognition and measurement 
principles prescribed under Indian Accounting Standard-34 Interim Financial Reporting (Ind AS 34) read with rule 2(1)(a) of Companie.s (Indian Accounting 
Standards) Rules, 2015 ('Ind AS 34') as amended and the SEBI circular. 

3 The Trust was registered as an irrevocable trust set up under the proYisions of Indian Trusts Act, 1882 on 03 December 2021 .Trust was registered as an 
Infrastructure Investment Trust under the Im·IT Regulations, as on 23 December 2021 haYing registration number IN/ I11YIT/ 21-22/ 0019. Accordingly, the 
financial information for the corresponding period in immediately preceding financial year ended 31 March 2023 is giYen from from 03 December 2021 to 31 
March 2022. 

4 The Board of Directors of the Investment Manager haYe declared distribution of~ 4.8375 (rounded off) per unit amounting to ~ 2,010.00 millions, ~ 4.8375 
(rounded off) per unit amounting to ~ 2,009.9R millions and ~ 4.837(, (rounded off) per unit amounting to ~ 2,010.02 millions in their meeting held on 11 
Nm·ember 2022, 08 Februarr 2023 and 08 March 2023 respectively and the aforesaid distribution was paid to eligible unitholders on 19 NoYember 2022, 15 
.February 2023 and 18 March 2023 respecti,·ely . Subseyuent to year end 31 .March 2023, the Board of Directors of the lm·estment Manager haYe declared 
distribution oH 1.6876 (rounded off) per unit amounting to~ 701.20 millions in their meeting held on 19 May 2023. 

5 The Trust acquired the following companies ( Project SP\"s) on 23 .>\ugust 2022 : 
(~ Dewas Bhopal Corridor Pri,-ate Limited (''DBCPL'') 
(ii) Nirmal BOT Limited ( "NBL") 
(iii) Jodhpur Pali fa.-pressway PriYate Limited (''JPEPL") 
(i,·) Godhra fa.-pressways PriYate Limited ("GEPL") 
(v) Ulundurpet Expressways Printe Limited ("UEPL") 
(vi) Shillong fa-pressway Printe Limited ("SEPL") 

6 During the current period, the Tru_st acquired the SP\'s (as stated above) which are engaged in the design, construction, deYelopment, operation and maintenance 
of roads and highways on 23 August 2022 for an eguity consideration off 31,715.33 millions. Gala,., Investments II Pee Limited had earlier acquired "DBCPL", 
"NBL", "JPEPL", "GEPL" and "UEPL" on 17 D ecember 2021 and "SEPL" on 13 January· 2022. 

Pursuant to IND AS 103- Business combinations, Common control business combination, means a business combination invoh·ing entities in which :ill the 
combining entities or business are ultimately controlled by the same party or parties both before and after the business combination, and that control i.< not 
transitory. Both the Trust and project SPV's are ultimately controlled by Galaxy Im·estments II Pee Limited both before and after the acquisition. Business 
combination has been accounted for using the pooling of interests method in accordance with Ind AS 103. 

The pooling of interest method is considered to inYoh·e the following: 
(i)The assets and liabilities of the combining entities are reflected at their carry·ing amounts. 
(ii)No adjustments are made to reflect fair values, or recognize any new assets or liabilities. The only adjustments that are made are to harmonize accounting 
policies. 
(iii)The financial information in the financial statements in respect of prior periods should be resl:!lted as if the business combination had occurred from the 
beginning of the preceding period in the fmancial statements, irrespectiYe of the actual date of the combination. HoweYer, if business combination had occurred 
after that date, the prior period information shall be restated only from that date. 

Thus, the Trust has prepared comparative fmancial information for period 03 December 2021 to 31 March 2022 as if the acquisition had occurred on 17 
December 2021 for "DBCPL", "NBL", ''.]PEPL", "GEPL" and "UEPL" and 13 January 2022 for "SEPL", irrespective of the actual date of the combination 
which is 23 August 2022 and the difference between the purchase consideration and the ,·alue of net identifiable assets acguired has been adjtLsted with the 
"Acquisition adjustment deficit account" in other equity. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(lhi.- space ha., been left blank. intmlimial/1) 



Highways Infrn.structurc Trust 
Notes to Consolidated Financial results for the quarter ,tnc.1 ~car ended 31 l\L.trch 2023 

(All amounts inf millions unless otherwise srntcd) 

7 During the current ie:u- ended 31 f\farch 2023, pursuant to the apprm·al dated 22 Nm-ember 2022 granted by the Securities and Exchange Board of India 
("SEflr'J and the appro,·al of the unitholders of the Trust as required under Regularion 9(15) of the lnYIT Regulations obt,uned from the uriitholders in the 
e,traordinary general meeting held on 14 Nm·ember 2022, J lighway Concessions One l'rinte Limited ("!JC 1 ") and I IC One Project Manager Pri,·ate Limited 
("I TC One") was appoi11tcd as the new lnn:stmcnt tvfanager and Project Jvfanagcr of the Trust respectiYcly in place of Viresccnt Infrastructure lnYestmcnt 
iv[anager PriYate Limited ("erstwhile lnYcstmcnt 1\fanager") and Vircscent Renewable..: Energy Project Ivlanager Prl\"atc Limited ("ersl:\vhile Project TVfanager11

). The 

appointment of the ne,v InYestment ManagtT was also approYed by the Board of crsl:\,·hilc ln,·estmcnt l\1anagcr of the Trust, i<lc its circular Resolution dated 19 
October 2022. Consequently, J Jigh,vay Concessions One PriYate Limitcd and I JC One Project tvlanager PriYatc Limited haYc been acting as the ne\v lnY<.:stmcnt 
Manager and Project i\fanager of the '!'rust cffectiYe from 23 Nm-ember 2022 and 14 Nt>Ycmber 2022 rcspectiYcly. 

8 During the current year ended 31 M:u-ch 202."\, three of the project SPV's Viz. GEPL, DBCPL and UEPL has filed the petition with the llon'bk National 
Company Law Tribunal , Mumbai Bench ('NCLT') for capital reduction under Section 66 and other pro,·isions of the Companies Act, 2013. The said reduction 
was appro,-cd in the extraordinary general meeting in the respccti,·e Project SPVs which were held on 19 October 2022 for GEPL and DBCl'L and on 29 
Nm·ember 2022 for UEl'L. Pursuant to capital reduction scheme, the sh:u-eholders shall be entitled to receiyc an amount based on the fair market Yaluation of 
the equity shares of the aforesaid project Sl'Y's and the said consideration shall be presented as loan outstanding to the shareholders. NCCr admission order has 
been recei,-cd for the applications in GEPL, DBCl'L and UEPL by llon'ble NCLT and necessary notices haYe been gi,·en to the Regional Directors, ROC and 
creditors of these aforesaid mentiorted SPV's. The final order for approYing the capital reduction scheme in DBCPL was recei,·ed on 27 February 2023 howe,·cr, 
final order for appro,•ing the capital reduction scheme is a,vaited in GEPL and UEPL. Accordingly, the necessary impacts on account of capital reduction in 

DBCPL haYe been considered in these audited consolidated financial statements for the year ended 31 M:u-ch 2023. 

9 'J'he consolidated firtartcial results for the guartcr ended 31 March 2023, being the balancing figures between the audited consolidated figures in respect of the full 
financial year and the published unaudited year-to-date consolidated figures up lo the third quarter of the current financial year, wluch were subject to limited 
rc,·icw by us. 

1 () The consolidated financial information : 
(i) for the period 03 December 2021 to 31 March 2022; 
(ii) 01 January 2022 to 31 March 2022; and 
(iii) as at 31 March 2022 
as reported in thc5c results hm·e been certified by the lnYe5tmcnt Manager of the Tru5t and arc not subject to audit or reYic,v. 

11 Units were issued on 23 August 2022, ho,vcYer for the purpose of Earning per unit, it has been arri,·ed without considering weighted aYcrage number of units as 

the.: statement of profit and loss pertains to entire t\velYc months based on common control arrangement of business combinations as explained in note 6. 
1 :urthcr the number of units issued by f Iighways Infrastructure Trust to the unitholdcrs in exchange for the shareholding of the project SPVs were issued during 

the current period, hence earning per unit has not been calculated for the period from 03 December 2021 to 31 March 2022. 

12 Pn.'.Yious period figures han.~ been rcclassific.:d/ret-,rrouped whereYer necessary to conform to current pc:riod classification. 'J'hc impact of the same is not material 
to the user of the consolidated financial results. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(this .rpac, ha.,' hmr left blank i11t"'tio11ally) 



Highways Infrastructure Trust 

Notes to Consolidated Financi;1I results for the quarter and year ended 31 March 2023 

(All amounts inf millions unless otherwise stated) 

13 AU vaJucs arc rounded to nearest millions, unless othcn\.ise indicated. Certain amounts that arc required to be disclose<l and <lo not appear due to rounding off 
arc c,prl'sscd as (J.00. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

Kunja!Shah 
Compliance Officer 

Membership No : A27382 

Place: Mumbai 

Date: 19 May 2023 

For and on behalf of Board of Directors of 

J Jighways Concessions One Pri,·ate Limited 
(as Jm·estmcnt Manager of lfighways Infrastructure Trust) 

~ ----, 
Chief Financial Officer 

Place: Mumbai 

Date: 19 May 2023 

Wol L~ 
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DIN: 05110400 

Place: Mumbai 

Date: 19 May 2023 
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Walker Chandiok & Co LLP 
(Formerly Walker, Chandiok & 
Co) 
L-41 Connaught Circus 
New Delhi 110001 
India 

T +91 11 4278 7070 
F +91 11 4278 7071 

Independent Auditor's Report on Consolidated Half Yearly and Annual Financial Results of the Trust 
Pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as 
amended) and SEBI Circular CIR/IMD/DF/127/2016/ dated 29 November 2016 

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

Opinion 

1. We have audited the accompanying consolidated financial results ('the Statement') of Highways Infrastructure 
Trust ('the Trust') and its subsidiaries (the Trust and its subsidiaries together referred to as 'the Group') for the 
half year and year ended 31 March 2023, consisting of the Consolidated Statement of Profit and Loss (including 
Other Comprehensive Income), explanatory notes thereto and additional disclosures as required in paragraph 
6 of Annexure A to the SEBI Circular CIR/IMD/DF/127/2016 dated 29 November 2016 and continuous 
disclosure requirements specified under paragraph 5.1 and 5.2.1 of the SEBI Circular 
SEBI/HO/DDHS/DDHS/CIR/P/2018/71 dated 13 April 2018 for issuance of debt securities by Infrastructure 
Investment Trusts (lnvlTs) (hereinafter collectively referred to as 'the SEBI Circulars') being submitted by 
Highway Concessions One Private Limited ('the Investment Manager') pursuant to the requirements of 
Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations , 2014 (as amended) ('SEBI 
Regulations'), read with SEBI Circulars. 

2. In our opinion and to the best of our information and according to the explanations given to us and based on 
the consideration of the reports of other auditors on separate audited financial statements of the subsidiaries, 
as referred to in paragraph 12 below, the Statement: 

(i) includes the annual financial results of the entities listed in Annexure 1; 

(ii) presents financial results in accordance with the requirements of Regulation 23 of the SEBI Regulations 
read with the SEBI Circulars in this regard ; and 

(ii i) gives a true and fair view in conformity with the recognition and measurement principles laid down in the 
appl icable Indian Accounting Standards ('I nd AS') as defined un·der Rule 2 (1) (a) of the Companies 
(Indian Accounting Standards) Rules, 201 5, as amended, and other accounting principles generally 
accepted in India, of the consolidated net profit after tax and other comprehensive income and other 
financial information of the Group, for the half year and year ended 31 March 2023. 

11,ND/Q 

y 
Chartered Accountants -4 

clJACCO~".$:-.¥ 
Offices in Bengaluru, Chandigarh , Chenna1 Gurgaon , Hyderabad , Kolkata , Mumbai, New Delhi , Nrnda and P 
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Walker Chandiok &.Co LLP 

Independent Auditor's Report on Consolidated Half Yearly and Year to date Financial Results of the Trust 
Pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as 
amended) SEBI Circular CIR/tMD/DF/1 27/2016/ dated 29 November 2016 (Cont'd) 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing ('SAs'} and other pronouncements issued 
by the Institute of Chartered Accountants of India ('the !CAI '). Our responsibilities under those standards are 
further described in the Auditor's Responsibilities for the Audit of the Statement section of our report. We are 
independent of the Group, in accordance with the Code of Ethics issued by the ICAI, and we have fulfilled our 
ethical responsibilities in accordance with the Code of Ethics. We believe that the audit evidence obtained by 
us together with the audit evidence obtained by the other auditors in terms of their reports referred to in 
paragraph 12 of the Other Matter section below, is sufficient and appropriate to provide a basis for our opinion. 

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

4. The Statement, which is the responsibility of the Trust's Investment Manager and approved by the Investment 
Manager's Board of Directors, has been prepared on the basis of the consolidated annual financial statements. 
The Trust's Investment Manager is responsible for the preparation and presentation of the Statement that gives 
a true and fair view of the consolidated net profit after tax and other comprehensive income, and other financial 
information of the Group in accordance with the requirements of SEBI Regulations read with the SEBI Circulars, 
including Ind AS as defined in Rule 2(1 )(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as 
amended), and other accounting principles generally accepted in India. The Trust's Investment Manager is also 
responsible for ensuring accuracy of records including financial information considered necessary for the 
preparation of the Statement. Further, the respective Board of Directors of Investment Manager of the Trust and 
of the companies included in the Group, are responsible for maintenance of a_dequate accounting records in 
accordance with the provisions of the Companies· Act, 2013, for safeguarding of the assets of the Group, and 
for preventing and detecting frauds and other Irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively, for ensuring the accuracy 
and completeness of the accounting records, relevant to the preparation and presentation of the financial 
results , that give a true and fair view and are free from material misstatement, whether du.e to fraud or error. 
These financial results have been used for the purpose of preparation of the Statement by the Investment 
Manager of the Trust, as aforesaid. 

5. In preparing the Statement, the respective Board of Directors of the Investment Manager of the Trust and of the 
companies included in the Group, are responsible for assessing the ability of the Group, to continue as a going 
concern , disclosing , as applicable, matters related to going concern and using the going concern basis of 
accounting, unless the respective Board of Directors either intends to liquidate the Group or to cease operations, 
or have no realistic alternative but to do so. 

6. The respective Board of Directors are responsible for overseeing the financial reporting process of the entities 
included in the Group. 

Auditor's Responsibilities for the Audit of the Statement 

7. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 
with Standards on Auditing issued by the ICAI, will always detect a material misstatement, when it exists. 
Misstatements can arise from fraud or error, and are considered material if, individually, or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of this 
Statement. 

Chartered Accountants 



Walker Chandiok &_Co LLP 

Independent Aud itor' s Report on Consolidated Half Yearly and Year to date Financial Results of the Trust 
Pursuant to the Regula tion 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as 
amended} SEBI Circular CIR/IMD/DF/127/2016/ dated 29 November 2016 (Cont'd) 

8. As part of an audit in accordance with the Standards on Auditing issued by ICAI, we exercise professional 
judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, design 
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion . The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control ; 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances but not for the purpose of expressing an opinion on whether the Trust has 
in place an adequate internal financial controls with reference to financial statements and the operating 
effectiveness of such controls; 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Investment Manager; 

• Conclude on the appropriateness of Board of Directors of Investment Manager's use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the ability of the Group, to continue as a going 
concern . If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion . 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the Group to cease to continue as a going concern ; 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represents the underlying transactions and events in a manner that achieves fair 
presentation: and 

• Obtain sufficient appropriate audit evidence regarding the financial statements of the entities within the 
Group, to express an opinion on the Statement. We are responsible for the direction, supervision and 
performance of the audit of financial information of such entities included in the Statement, of which we are 
the independent auditors. For the other entities included in the Statement, which have been audited by the 
other auditors , such other auditors remain responsible for the direction, supervision and performance of the 
audits carried out by them. We remain solely responsible for our audit opinion . 

9. We communicate with those charged with governance, regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

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

11. We also performed procedures in accordance with Regulation 13(2)(e) of the SEBI (Infrastructure Investment 
Trusts) Regulations, 2014 (as amended) to the extent applicable. 

Other Matters 

12. We did not audit the half -year and annual financial statements of 3 subsidiaries included in the Statement, 
whose financial information reflects total revenues of { 1,287.76 millions and { 2,680.80 millions, total net loss 
after tax of { 475.87 millions and { 618.78 millions, and total comprehensive loss oft 475.48 millions and { 
617.70 millions, for the half year and year ended 31 March 2023, as considered in the Statement. These 
financial statements have been audited by other auditors whose audit reports have been furnished to us by the 
Investment Manager of the Trust, and our opinion in so far as it relates to the amounts and disclosures included 
in respect of these subsidiaries is based solely on the audit reports of such other auditors. 

Chartered Accountants 
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Walker Chandiok &..Co LLP 

Independent Auditor's Report on Consoliclated Half Yea rly and Year to date Financial Results of the Trust 
Pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as 
amended) SEBI Circular CIR/IMD/DF/127/201 6/ dated 29 November 2016 (Cont'd) 

Our opinion is not modified in respect of this matter with respect to our reliance on the work done by and the 
reports of the other auditors. 

13. The Statement includes the comparative consolidated half-year and annual financial results of the Trust for the 
period from 03 December 2021 to 31 March 2022 and as at 31 March 2022 which has been certified by the 
Board of directors of the Investment Manager of the Trust but have not been subjected to audit or review. 

14. The statement includes the consolidated financial results for the half year ended 31 March 2023, being the 
balancing figures between the audited consolidated figures in respect of the full financial year and the published 
unaudited year-to-date consolidated figures up to first half of the current financial year, being the date of the 
end of first half of the current financial year, which were subject to limited review by us. 

For Walker Chandiok & Co LLP 
Chartered Ace untants 

ion No.: 001076N/N500013 

Manish Agrawal 
Partner 
Membership No. 507000 
UDIN: 23507000BGYERU3287 

Place: Mumbai 
Date: 19 May 2023 

Chartered Accountants 
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Walker Chandiok &..Co LLP 

Independent Auditor's Report on Consolidated Half Yearly and Year to date Financial Results of the Trust 
Pursuant to the Regulation 23 of the SEB! (Infrastructure Investment Trusts) Regulations, 2014 (as 
amended) SEBI Circular CIR/IMD/DF/127/2016/ dated 29 November 2016 (Cont'd) 

Annexure 1 

List of subsidiaries included in the Statement (in addition to Highways Infrastructure Trust) 

a. Nirmal BOT Limited ('NBL') 
b. Godhra Expressways Private Limited ('GEPL') 
c. Ulundurpet Expressways Private Limited ('UEPL') 
d. Jodhpur Pali Expressways Private Limited ('JPEPL') 
e. Dewas Bhopal Corridor Expressways Private Limited ('DBCPL') 
f . Shillong Expressway Private Limited ('SEPL') 

Chartered Accountants 



Higlnva~•s I nfrastructurc Trust 
Audited Consolidated Finm1cial Results of the Trust for the half year and )'ear ended 31 March 2023 

(All amounts inf millions unless otherwise stated) 

Particulars 

Income and gains 
Ren:nuc from operations 

lntercst income from bank deposits 

Profit on sale of assets/im-cstments 

Other income 

Total Income and gains 

Expenses and losses 
Valuation e,penses 

Audit fees ( Statutory auditor of Trust) 

Audit fees ( Auditor of subsidiaries) 

I nsurancc and security expenses 

Employee benefits e,pense 

Project management fees (Refer note b (i) and (ii)) 

Jm·estmcnt manager fccs (Rcfcr note b (i) and (ii)) 

IVIanagcmen t suprort sen·ices fee 

Trustee fet·s 

Depreciation on property, plant and equipment 

,\mortization of intant,tiblc assets 

Finance costs 

l nterest on term loan, non conYertible debentures and others 

Other finance costs 

Roting fee 

Operation and maintenance exrcnsc 

Corporate social responsibility 

Pro\·ision for major maintenance obligation 

Operating cxpen:-cs 

Independent consultancy and project monitoring fees 

Legal and professional expenses 

Othcr e,pcnses 

Total expenses and losses 

Profit before tax for the period / year 

Tax expense: 
Current tax 

Deferred tax 

Total tax expense 

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

Other comprehensive income 
ltcms that will not be reclassified to profit or loss 

Re-measurement gain on defined benefit obligations 

I ncomc tax relating to these items 

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

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

Earnings per unit (not annualized) 

Basic(~ 

Diluted(~ 

'refer note 11 

SIGNED FO 
IDENTIFICATl~N 

PURPoses . 

01 October 2022 01 April 2022 to 

to 31 March 2023 30 September 2022 

(Refer 1101, 10) (U11a11dited) 

3,164.77 2,987.58 

71.08 50.43 

66.10 59.94 

12.35 18.82 

3,314.30 3,116.77 

1.81 0.59 

10.45 6,93 

1.76 3.88 

23.25 22.41 

50.83 53.20 

53.55 . 
99.81 11.80 
31 .68 215.75 

3.25 1.18 

12.68 14.28 

601.05 537.96 

663.09 1,080.02 

132.25 315.23 

1.82 0.53 

223.32 210.07 

15.1G . 
257.04 159.35 

143.72 221.72 

34,96 34.32 

131.63 20.92 

20,87 42.47 

2,513.98 2,952.61 

800.32 164.16 

111.12 114.55 

(12.24) 409.06 

98.88 523.61 

701.44 (359.45) 

(0.06) 0,96 

- . 
(0.06) 0.96 

701.38 (358.49) 

1.69 (0.87) 
1.69 (0.87) 

01 April 2022 to 03 December 2021 
31 March 2023 to 31 March 2022 

(A11dited) (R,jer 110/e r, and 9) 

6,152.35 1,876.03 

121.51 27.67 

126.04 30.35 

31.17 4(..()4 

6,431.07 1,980.09 

2.40 0.85 

17.38 . 
5.64 5.21 

45.66 8.47 

104.03 27.76 

53.55 -
111.61 -
247.43 51.24 

4.43 0.75 

26.96 6.03 

1,139.01 282.17 
. 

1,743.11 709,16 

447.48 73.60 

2.35 0.32 

433,39 139.29 

15.16 1.74 

416.39 100.14 

365.44 46.69 

69.28 18.11 

152.55 1.76 

63.34 17.77 

5,466.59 1,491.06 

964.48 489.03 

225.67 81.95 

396.82 (41.30) 

622.49 40.65 

341.99 448.38 

0.90 (0.23) 

• l . 

0.90 (0.23) 

342.89 448.15 

0.82 * 
0,82 



I lighways lnfrasu-uclurl' Trust 

Disdosmcs pursuant ro SEfll circulars (Paragrnph (i or Anne:--ure A co lhc SElll Circular No. Cl R/IMD/DF / 127 /2016 d,ucd 29 No\'cmbcr 2016 read" itl1 SEllI ,:ircular CIR/IMD/DF/1 U/2016 dated 20 October 2016 
on audited consolidated financi.d rcsulrs for the half year nnd year l'ndl'd 31 March 2023 

(All amounts inf mi11ions unless otherwise $1alc<l) 

.t , Swlcmcnt of Net Discrihutabll' C.1sh Flows 

(i) Highways Infrnsuuclurc ·r111st 

S. No. Particulars 

Net Distributable Cash Flows of the Project Entities 

;1} in the fonn of interest/ at.:crucd interest/ additional interest 

b) in the fonn of di, idcnd 

c) in the fonn of proceeds tO\vards repayment of the debt issued to the Project SP\'s by the Trust 

d) in the form of proceeds through capital reduction by '\V;1y of a buy back or any other means as pcm1itted, subjtct to 
,1pplicablc law 

2 C1sh flO\vs from ,1dditional borrowings (including debentures/ othl'r securities), fresh issu,mce of units, etc , 

3 :\ny other income accruing ,1t the I lighways Trust and not captured abm•e, as deemed necessary by the Im·estTnent i\l,mager, 
including hut not limited to interest/ return on surplus cash in\"ested by the I lighways Trust 

Total cash inflow at the lnvIT level (A) 

Adjustments: 

:\ny p;tyment of foes, interest and expenses incurred ;Jt the Trust, including but not limited to the fees of the lm·estment 
.\htm1ger, Project Manager, ·t rustee, Auditor, Valuer, Credit Rating Agency, etc. 

:\nr expenditure reimbur.;ed to ln\"tStment ,\l;mager \Vhich tht Im estment :\Lm,1ger incurred on behalf of Trust 

l ncome t-.ix (if ;ipplit.:ablc) for st.mdalone I lighways 'J'rust and / or payment of other statutory dues 

Repayment of third-party debt (principal)/ redeem;1bk preferent.:e shares/ debentures, etc~, net of any debt raised by 
retinancing of existing deht 

Net t.:ash set aside to comply with borrowing rcguirl'ments such as DSR..A, minimum cash b;ilance, etc. 

:\mount im•l'sted in any of the Project SP\'s for scrrice of debt or interest 

10 :\ny prO\ ision or rescrYc deemed necessary by the lm·cstrnent :\lan;1ger for expenses/ li.1bilities which may be due in future 

Total ~djustments at the Trust level (B) 

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

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(lhif spuct hus bm1 iJ1lt:!1lio11uf,!y lefi bitJJ1k) 

01 October 2022 to 
31 March 2023 

(Rl!fel JJ0/1! 10) 

1,-158 86 

861 .1 I 

3,178 77 
21 90 

2,52.J 811 

39 so 

8,084.94 

(6119 27) 

(111-1311) 

(16.88) 

(95.83) 

(6-16,-13) 

(2,9-l--1,81) 

1,053.78 

(3,363.74) 

4,721.20 

01 April 2022 to 01 April 2022 to 03 December 2021 to 

30 September 2022 31 March 2023 31 March 2022 

(L'J1audil1!d) (Amii ltd) (Rl!(tol 11011! 6 {JJI(/ 9) 

619.2.j 2,1178.1 11 

1,1132.21 1,893.32 

86.1111 3,264.77 

272.55 29-1 ,➔5 

16,llH.23 18,629.113 

3 ,25 -12 75 

18,117.48 26,202.42 

(2811.-18) (889.75) 

(I 1.811) (116.111) 

(1 ,39) (18.27) 

(16.67) (112 511) 

(330.[III) (976..J3) 

(I.J,267.113) (17,211 .8.J) 

(1,200.11) (1-16.33) 

(16,107.48) (19,471.22) 

2,010.00 6,731.20 



H1ghw:tys lnfras lr11ctun: Trust 

Disdosuc(."S pursuant to SEUI circulars (Paragraph 6 ol Anucxurc A to the SEBI Ciccuhtc No. CIR/IMD/OF / 127/2016 dated 21) NO\·emhcr 20J6 rc~d \\ Ith $E DI circula r CIR/l~ID/UF/JU/2016 <l.ttcd 20 Oc10bcc on 
:mdi tcd co11solid.1h:d 1111:tnci,11 results for 1he h ;llf yea r anti yc;11 ended 31 T\t;m .. ·h 21123 (Cont'd) 

(All i1 moums int millions unless 01hern;sc s t;Hed) 

(ii) Ocwas Bhopal Corridor Privmc Limited ("DBCPL") 

S. No. Particulars 

Profit a(ter tax as per Statement of Profit and Loss (A) 

Adjuscments: 

lnrerc::H (incl uding interest on unpaid interest), if ;my, on loans ;irniled from / debentures issued to f liglm1ays Trust as pc, 
prolit ,md loss account 

Dcprcci;H:ion, impainnent (in case of impairment re, ers;tl, same will be deducted) ;md amorrisation :1s per profit and loss 

.tccount. 

1\.n )• orher irem o f non-t.-..sh expense / non-c;1sh income: (net of ;1cru;1I cash tlO\vs for these iu.:ms), including but not li mi ted 

to 
• :mr increase/ (dccrc-,1sc) in c:urying .1mount o f ;m ,1~sct o r ,1 liability recognised in profit ;md loss :1ccount on mc,L<\urcmenr 
o f 1he rmcr o r the fo1biliry .1t foir ,-.,lue; 

• defc1n:d t:L'\', lc:tsc ren rs, provisions, ere. 

• :rny other items clw rgcd / credited to the Profit .111d loss accoun t which do 11o t i1n-oh·c correspo1u.li11~ cash fl ows 

lm:rcase/(Dccrcasc) in working capit1l 

G G,1in on sa le o fimcstmcnts 

7 ;\mount i1wcstcd hy the Trust in the Proj<:!ct En tity fo r sc:rvicc of debt or interest, through intcm.11 ;iccru;1l s ro the cxtcnr 
.11l owcd under the SEI31 lnvlT Regulations. 

Capiml expenditure, if any 

Rcpaymenr of third-party debt (principal) / redeemable preference shares / debentures, etc., net o f ·,my 1.k'.bt r.1isedh) 
refinancing of existing dcbt 

10 Net c..tsh set aside to comply\vith borrowing n·quiremcnrs such as DSRA, minimum cash b;tl;mcc, etc. 

11 ~uch portion o f tJ1c existing cash balance available, if any, as dt·emcd necessary br the ln\"Cstment ;\bm1ger in line: with tfa 
SEBI Inv IT Rero,.ilations 

To1al Adjus tments (8) 

Net Dis tributable cash flows (C)=(A+B) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(lhiJ If>t1ct has lllc>111J11mtio11alJ_;· lefl bkJ1Jk) 

01 October 2022 to 
31 March 2023 

(Rift, 110ft' 10) 

542.69 

199.13 

88. 18 

15.26 

(1 15.36) 

33.78 

1211 

(36.83) 

(0.41) 

636 

324.97 

527.19 

1,069.88 

01 April 2022 to 

30 September 2022 

(U11t111ditd) 

477.85 

432 

852➔ 

(15 21) 

(62.-18) 

8 .44 

(27.&l) 

(8 .70) 

2,814.94 

(0 .84) 

(2,85341) 

(6.36) 

619,49 

557.59 

1,035.44 

01 April 2022 to 
31 March 2023 

(A11difr1I) 

1,020.54 

203AS 

173.42 

005 

(177.84) 

42.22 

(15.74) 

(45.53) 

2,81494 

(1 .25) 

(2,853.41) 

9-14--l7 

1,084.78 

2,105.32 

Y-· ~ 
~ 

03 December 2021 to 
31 Morch 2022 

(R,!{e1 110ft 6 t111d 9) 



I-fighways InfrasLructurc Trust 

Disclosures pursuant to SEI31 circulars (Parngraph 6 of Anne:,,:urc Aw the SEUJ Circular No. CfH./IMD/DF /127 /20L6 dalcd 29 Nm·embcr 2016 read with SEU! drcular CIR/JMD/DF/11.:1/2016 d:ttcd 20 Oc1obcr on 
audited consolid:ucd financi;ll results for the lrnlfycar :md year ended 31 M:trch 2023 (Cont'd) 

(All amounts in f millions unless otherwise stated) 

(iii) Nirnrnl BOT limited 

S. No. Particulars 

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

Adjustments: 

2 Interest (including interest on unp;1id interest), if ;my, on ]o;i,m availed from / dcbenh.m:s issued to I Iighw;1ys Trust ;i,s per 
profit ,md loss ;1ccount 

Depreciation, impairment (in e;1se of impairment re,·ers,11, same ,viii be deducted) ,md amorrisation ;1s per profit ;md loss 
tlCCOUnt . 

..j. .-\ny other item of non-cash expense / non-c,1sh income (net of ;1Ctual rnsh tlO\vs for these items}, including hut not limited 

to 

• ;i,ny (decrease)/incre.-1se in rnrrying amount of iln asset or ;i, liability recognised in profit and loss account on me;i,suremenl 
of the asset or the liability at fair ,·alue; 

• Jefc1red tL'\, lease rents, provisions, etc. 

lncn:;1se / ( Decre:1se) in working capit:.11 

6 Gain on 5ale ofinn~stments 

7 .-\ny amount received from tolls or .mnuities not recognised as income for the purposes of working out the protit after DL"i: 

Amount rele;i,sed from DSRA/1\[t,.[R_ \ or;i,ny other reserYe in lieu of pro\·iding bank gu;i,rnntee ... 

:\dd: Amount invested by the Trust in the Project Entity for s<.:rY1ce of debt or interest, through internal accruals 
to the extent allowed under the SEBJ [nvIT Regubtions ... 

10 C1pi t:.11 expenditure, if any 

11 Repayment of third-party debt (principal) / rcdeem;1ble preference shares / debentures, etc., net of any debt r,1isedby 
refinancing of existing debt 

12 Net cash set aside to comply with borrowing re9uiremenh- such ;i,s DSR..A, minimum cash b,11,mce, etc. 

13 Payment of ;i,ny other liabilities (not coyered under working c,1pital) 

1-J. Such portion of the existing c;:ish balance ;1v,1i\able, if ;my, as deemed necess;lf)' by the lnYC.stmcnt .\lanager in line with tho 
SEBI lnvrr Regul;i,tions 

Total Adjustments (B) 

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

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

{lhii Jpuc,: has h,:m i11fmfiol/uf!; left hla11k) 

01 October 2022 to 
31 March 2023 

(Refr1110ft: 10) 

(101.19) 

99~67 

1.1111 

(1.37) 

(5 70) 

1-1.23 

(240) 

182.98 

(1.82) 

(0.28) 

968 

-161.1-l 

757.13 

655.94 

01 April 2022 to 01 April 2022 to 31 03 December 2021 to 

30 September 2022 Ma,ch2023 31 March 2022 

(U 11,mditi:d) (Am/ital) (Rrft, 1iot,: 6 a11d 9) 

(142.76) (243.95) 

26.80 126..!7 

11.97 1.97 

OAS (11.92) 

(6.115) (11 .75) 

(33.1+) (18.92) 

(2.83) (5.22) 

206.-13 389.41 

1.82 

1.15830 1,158.30 

(11,23) (11.51 ) 

(1,249.111) (1,2-19.111) 

(9,68) 

(5,18) (5.18) 

57,32 518.-..J.3 

145.87 903.00 

3.11 659.05 

~ Id 
/. 



l Iighways lnfntstructurc Trust 

Disclosun:-s p11rs u::a111 10 SEBI drcul:1rs (Par::agr;1ph 6 of Anncxurc A 10 lhc SEUI Circul.u No. CIR/IMD/DF/127/2016 dated 2~ Nm·cmhcr 2016 rc:ul with SEB( circular CJ R/ IMD/ DF/114/2016 <lated 20 Oc1obcr on 
:iuditcJ co1,solid.1tcd li11 ◄ 111ci;d rcsul1s for 1l1e l1:.1lf year ;\IH], 1.: :.11 ended 3l l\t.1rcl1 2023 (Co11t'd) 

(All amounts int millions unless otherwise srntcd) 

{i\') J odhpur P~lf H.,_1ucF!'\\':l~ Private Limited 

S. No. P,uticuhu~ 

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

Adjuscmencs: 

2 lntc.:n:s r (including interest on unpaid interest), if ,my, on loans ,n- 1ilcd from / dcbcnh.Jres issued to l lighways Trus.t ;1s pct' 

protir and loss ;1ccount 

Dcprcciarion, impairment (in c;1sc of imp,1irmcnt r<.',·c.·rs,11, same.: \viii bc deducted) and amorti!<i;ttion as p<.·r pro tit and loss 
,lCCOUnT, 

.\ny other item of non-<..~sh expense/ non-c;1sh im.:ome (net of acl\Jal rnsh flo,vs foe these items), including hut not limited 

to 

• iln)' dccrt.1sc/incrc;1sc in 1,.-;urying ;tmounr o f ;m asscl o r :i liahil1f) rcCO!,rniscd in protit ;mJ loss accounl on mc:1suremcm ol 

the: :lSSC:f or the li.1hilif)• ;It foir ,L,1luc:: 

• dc:folTcd t.L"-, lc.1sc rents, provisions, etc. 

• a11r ocher items charged / creJ1tcd to die rrofir :i11d loss <Kcou11 rw\1ich do 11ot i1wol\·c corrcsron<ling c:ish tl ows 

( D<.:cr<.',1se)/ l11crease in working c.-1pit,1I 

G;1in on sa le of i11,·cstments 

Capit,11 cxpcnditure, if ,my 
Repayment of third-party debt (principal) / rede<.'mablc.: prcfcrc.:ncc shares / debentures, etc, net o f any dcht r.1iscd by 
refinancing of existing debt 

Amount im·ested by the Trust in the Project Entity for Sl'rvice o f ddn or interest, through intem,11 accru.-ils 
to the: extent ;1llowcd under the SEBI lndT Rcgularions 

10 :,,.!ct cash s.etaside to comply with borrowing rc.:9uin:ml'nts s uch as DSRA, minimum c.1sh balance, etc. 

11 Such portion of U,e existing cash babnce ;1,·;ii],1.b\e, if ;my, ;\S dec.:mcd necessary by the Im·cstment l\1.-imtgl'r in line.: with tJu­
SE13 1 lnvlT Regulations 

Total Adjustmenls (B) 

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

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(thii ,parr h"s lkr,, i11tmlio11af!r /if! bla11k) 

01 October 2022 to 
31 March 2023 

(R.t'{ir110lr 10) 

(348.11) 

315 8-1 

37.73 

0.29 

72.67 

3277 

(188.69) 

(7.06) 

25,92 

(1,189.10) 

1,506.19 

2.38 

11-1.7-1 

723.69 

375.58 

01 April 2022 to 01 April 2022 to 31 03 December 2021 to 
30 September 2022 M:uch 2023 31 March 2022 

,, ·,.,mi;i«Q (, l1Wl•1.JJ {k4r,•11olt (i am/ 9) 

(179.19) (527.30) 

163.82 -179.63 

27.72 65 ~5 

0.56 087 

31.00 10367 

-18.69 81.-18 

~-51 (18-1.18) 

(1.13) (8. 19) 

(33.62) (7.70) 

(65,25) (1,25--1.35) 

1,506.19 

(2 38) 

S.27 1211,01 

179.19 902.87 

375.58 

t , ' @ 
. ,-., 



I lighw.1ys l11frnstruc1urc Trust 

Oisdosures rur$ua111 w SEDI l·ircul.us (Parngntph 6 of AmH'xur<' A to 1hc SEBI Circul;u No. Cl R/Hv1D/0F /L27/211J6 daic<l 29 No\'cmbcr 20J<• rc:td \\ Ith SEBJ circular CIR/IMD/DF /lU/2016 d:ucd 20 October on 
auJi1cd consoliJ,ned limmcial rcsuhs for the frnlf yc:1r :UH.I ye.tr c:ndcd 311\farch 2023 (Cont'd) 

(All 3mOufl\$ inf millions unle~s mhcn,·ise Sl2.ll'd) 

(,·) Godhr.t g_"<:p rC:IJiswu,~ Privace Li.mi Led ("Gl! . .PL0
} 

S. No. Pllrticnl:m; 

Loss after tax as per Statement of Profit and Loss (A) 
Adjusbnents: 

Interest (including interest on unpaid interest), if any, on lo..ins ;1Y,1ilcd from / debentures issued to I lighways Trust as per 
protir :ind loss account 

Depreciation, imp,1irment (in case of impairrm.:nr rcn.:n.al, s:tmt: '\viii he deducted) and amortis.-1.hon as pcr prnfo and loss 
,ICCOUnt. 

,-\ny o ther item of non-cash expense/ non-c,tsh income.: {nt:t of actual c;1sh flows for these items), induding bu, not limited 
ro 

• ,iny dc:creasc/incrc.1sc in l."omying ;unounr of ,m asser or ;1 liability recognised in profit .1nd loss ,1cc:ount on me;lsuremcnt ol 
the :lSS<:t or the liability .1t Etir v.1luc: 

• deferred t:L'I:. ka:i:e rents. prm r~ions. etc:. 

• ;my orht:r items charged / crt:dirtd tn thc profir :rnd \ms ac1.:uunr whid1 do not inrnh·e corresponding l·ash flows 

lncr<:,lSe/ (Decrc-1se) in working c..ipit,1,l 

Gil.in on s.ilc ofinn:strncnts 

:\mounr inn:stc:d by the Trust in the Project l~ntil)• for serv1cc of dcbt or interest, through internal .10 . .:ru:1ls 
to the cxtent allowed under the SEBI lm·IT Regul.thons. 

Capit:11 expenditure, if ,my 

Rt:paymc:nt of third-party debt (principal) / rcdecm-.1blc preference shares / debentures, etc., n<:t of ;1nr ddn rniscdby 

rctinancing of exisr:ing debt 

IU ~<:t c:1sh set .tside to comply with borrowing reguircm<:nr.,. such as DSR.A, minimum cash hatmce, etc , 

1 l Such portion of the existing cash b;1lance arnilablc, if ,my, as deemed necessary by the lnvL>Sfment Managcr in line with the 
$E31 Inv IT Regulations 

Total Adjustmencs (B) 

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

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(thi1 i/Jll« has bttn iltlt!11lio11af!J lifi h!tmk) 

01 October 2022 to 
31 M~reh 2023 

{Rt'_fe1 I/Ok 10) 

(500.78) 

628.93 

15,72 

7. 16 

+36.56 

106.36 

3+8 

(21 87) 

(71.81) 

27.26 

527.51 

1,659.34 

1,158.56 

01 April 2022 10 UL April 2022 to 03 December 2021 to 
30 September 2022 31 March 2023 31 Ma,ch 2022 

(f} 11a11,lilfd) (A111li1r:tl) (Rd~i 1/0lt! 6 llllfl 9) 

(129.41) (630.19) 

3711.03 998.% 

97.70 113.+2 

(6.79) 039 

(7.31) +29.25 

71 IH 177.+2 

(23.+!) (19.96) 

(6. 15) (28,02) 

+,059.40 +,059.40 

(50.7+) (122.55) 

(+,100,76) (+,1011.76) 

(27.26) 

323.13 850.6+ 

698.85 2,358.19 

569.44 1,728.00 

X J) 
?-



Highw.tys Infraslrnclurc Trust 

Disclosure!- pursuant to SEHi circufar-s (Paiagraph 6 of Anncxurc A to the SEBI Circuhu No. CIR/IJ\ID/DF/127/2016 dated 29 NoHmbcr 2016 rc;:1d \\ ith SEBJ circular CIR/IMD/DF/ IJ4/2016 <l:ned 20 Oc10IH:r on 
;tudited consolidated financial results for the halfvc:u ,md yc-M ended 31 Man:b 2023 (Cont'd) 

(All amounts inf millions unless olhcrnise st:Hcd) 

(,,] l lhmclurpcl &-r11c:tt.s:,\·:1,..,: Private Llmilcd (•1Ul; Pt.' ') 
S. No~ Pnrticulars 

(Loss) / profit after tax as per Statement of Profit and Loss (A) 

Adjustments: 

2 lntcrc.:st (including intc.:n.:st on unp,iid interest), if ,my, on loans aYailcd from / dc.:bentures issued to I lighways Tn..ist ;1s pc1 

protit and loss account 

Deprc.:i.:ution, impaim,cnt (in c;1.sc of imp;tinm:nr n.:n:n;,11, irnmc will he deducted} and amorris,1rion as per pro tit :1nd loss 

,1ccount. 

An}' other item of non-1..,1!-h expense.:/ non-cash income (m.: t of acrual cash flows for these items), including bur not limited 

10 

• :my Jccrt"".tsc/im:rc..~sc in carrying :1mount of ;1.n :lS!-cf or ;-i liability recognised in profit and loss .1ccount on m<.;L'\urement ol 

rhc :1ss<:t or the fo1.hility ;-it tAir Yaluc.·: 

• dcforrcd ra. .... lca,;i.: rents, pro,·isions. etc. 

• any urhcr items charged/ credited ro the Prnfir ;md loss :Kcou11twhid1 do nut i1woln cm,:L-5ponding c;tsh flows 

lncrc;1sc in ,vorking capital 

G.1in on sale ofim-cstmc.:nts 

Net procc.:cds (after ;1.pplirnhle t;L'i:l!S} from sale of assc.:~ / inYc.:srmcnrs not distributed pursuant to an e;1.rlicr plan to reinnst, 

if such procf.:cds arc not intcndc.:d to he inYested suhscquc.:ntly. 

Amount inYcstcd by the Trust in the Project Entity for sc.:n·icf.: of debt or interest, through intcm,11 ,1ccrua\s 

to rhc.: cxtent allowed undcr the SE.Bl IndT Rcgul,1tiom; 

Capit.11 expenditure, ii ;1.ny 

to Rcp,1yment of third-party dcht (principal) / rcdc.:emablc: prcfc.:rcncc sh,1rcs / dcbcnrurc.:s, etc., ncr of any debt rniscdby 

rc:firn1ncing of existing debt 

t I i\:ct c.1sh set aside to comply with borro,\ ing rcquircmenrs such as DSll.-\, minimum c1sh habmcc, c1c. 

12 Anr provision oc reserve deemed nec:L-s!.acy by the In, c.:stmc=nt !.\fanager for cxpenscs / liabilities which mt}' he: due in futucc 

13 Such portion of the existing C;lsh b:ll,mcc av;1ilahlc.:, if ;my, as deemed nccc..-..s;uy by the= lnvcsoncnt M,in;1gcr in line with the 
SEDI Inv IT Regulations 

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

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(this Jparr hdf bn!11 iJ1M1tio11ally left blank) 

01 October 2022 to 

31 March 2023 

.(Refe1 J/Of( 10) 

(16,62) 

18fLS7 

-128.-l-l 

(8.89) 

2HJA8 

3-tSO 

(27.6-1) 

70,IJIJ 

(1.83) 

15 10 

20589 

2,152.85 

2,136.23 

01 April 2022 to 

30 September 2022 

fl)111111dit(1/) 

7.29 

3753 

382,98 

6A-I 

112.89 

8.85 

(12.01) 

17.43 

2,629.29 

(15.IU) 

(205.89) 

122.18 

129.47 

t / 

01 April 2022 to 
31 March 2023 

(/111dikd) 

(9.33) 

218_1() 

81\ o➔ 2 

l>.119 

(2.-15) 
323.37 

-13.35 
(39.65) 

17.-13 

2,699.29 

(1.83) 

(2,8-10.2-1) 

1,0-16 15 

2,275.03 

2,265.70 

@ 

03 December 2021 to 
31 March 2022 

(Rr(t1 110/r 6 (Ill(/ 9) 



llighways lnfnts1ruc;1urc Trus1 

Disclosures p11rsu;m1 w SEDI cfrcul:u-s (Par3grnph 6 of Anncxurc A 10 the SEBI Circul:u- No. CIR/11\tD/DF /127 /2016 diucd 29 Nm-cmher 2016 rc3d \\ Ith SEHi drcul:tr CIR/Jl\lD/Dl·/lJ.:t/2016 d:ttcJ 20 Ocwbcr on 
audited consolid;ncd financial re~uhs for llw h:,lf )Car :uni y1.:,tr <:ndcd Jl l\fon:h 2023 (Cont'd) 

(All amoullls int millions unless othcrn-isc st;Hcd) 

(,'1) Shillong Expressway Private Limited ('-SP.VI ,") 

S. No. P .. 1r1icuhus 

(Loss) / Profit after tax as per Statement of Prolit and Loss (A) 

Adjustments: 

Dcpn.:t.:i.1tion, impairment (in case of imp..tirmcnt n:,cr.-al, same \\ill be deducted) and amortisation ;IS pc:r protit and los:; 

t\ny OThc:r item of non-cash expense/ non-i.:;1sh income.: (m.:t of ,lChd c;1sh flows for these itcms), including but nor limited 
ro 

• :my dl'i.:tcase/incrcasc in carrying amount of an .-1sser or a liability recognised in profit and loss ;\t:counr on mc;1sureml'nt ol 
the: asset or the li.1hility at fair v.tluc: 

• dcfcl'n:d ta.,, lease rents, prn,·isiuns, etc. 

• :1ny other imns i.:h.trgcd / credited to the Profit and loss account which do not i1woh-c corrcspondi1li; cash flows 

-' Dc:t.:rC'JSl' in working c.1pit,1I 

G,1in on sale of i11n:stments 

Any amount received from tolls or ,mnuitics not rcco&rniscd as income for the purposes of working out the 
protit after t,L"-

Amounr rdcascd from DSR.A/J\li\[RA or ;my othcr resecYc in lieu of prO\·iding hank gu,u;mtee. 

Capir,1\ expenditure, if any 

Rcpa) mcnt of third-p;1rty debt (principal) / redeemablc prcfc:n:ncc shares / dcbentures, etc., net of illl)' debt r;1ised br 
rc:tinancing of !.!xisting deht 

10 Any prO\ ision or rcscrTc dccml!d necessary by the: ln\'(:Stmc:nt Manager for expenses/ liabilities which may bc due in future 

11 Such portion of the existing cash h;1bncc ;l.\"aiL1blc, if any, ,1s decmed nccess;l[)' by the Investment i\fanagc:r in line ,vith thc 
SE.Bl ln,·rr Regulations 

Total Adjustments (B) 

Net Dislribu1able cash flows (C)=(A+B) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(thiJ Jpau hm btt11 i11ltnfio11aJ/y left blank) 

01 October 2022 to 
31 March 2023 

(R.r:fe, 110/i> 10) 

(111.12) 

0.1~ 

(2,67) 

17,55 

26.03 

(20.16) 

(2.81) 

2~8.70 

(306.73) 

(II.Ill ) 

71 ,92 

200.59 

235.55 

124.43 

01 April 2022 to 
30 September 2022 

(/Jll(mditr:d) 

29.09 

ll.15 

2,79 

(64.76) 

0,63 

(16.76) 

(6.30) 

248,711 

306,73 

(0.05) 

(702,33) 

(74.92) 

5-19.57 

243.46 

272.55 

01 April 2022 to 
31 March 2023 

(82.03) 

0,29 

0.12 

(H.21) 

26.6(, 

(3(,.92) 

(9. 11) 

497.40 

(0.0(,) 

(702,33) 

750.16 

479.01 

396.98 

i ,~ ~ 
/, 

' 

03 December 2021 to 
31 March 2022 



J [ighways Infrm,lructurc ] ' rust 

Disclosures pmsua.nc to SEl3I circulars (P.1rngraph 6 ol Annc:-.:urc A to the SEIH Circulm No. CIR/ll\lD/DF /127 /2016 dated 29 Nm·emhcr 2016 rc:1d "ith SEBI circular CIR/IMD/DF/ 114/2016 chtl'd 20 October on 
audited consolidilll'd financi;\I results for 1he half yl'.1r ,mtl yl'ar ended 31 !\larch 2023 (Cont'd) 

(All amounts in f millions unkss oLhcrwi~c stated) 

b , Project mmrnger and Jnvcs1menL manager fees 

(i) Project mam1gcmcnl fees 

Pursuant to the Projcct M.magcment ,\grecment dated 08 -\ugust 2022 \Vith the er.;f\vhile Proiect .\Lm,1ger i c \"irescent Renew;1hle Enerm Projcct .\lm1.1ger Pri,·,1te Limited, Projcct i\l,mager was entitled to .-1 consideration@ 101\i, markup 
o\ er the actual cost incurred, on a l1.1lf ye,1rly h;isis to he home hy the project SPVs, for the perform,mcl' of ~l.magemcnt, Tolling and Opl'r,llion ,md ;\faintenance Ser...-ices. Consolidated fin,mcial results for the period from O I -\pril 2022 
to 31 !\l,1rch 2023 includes amount of~ !\:il (for thc period from 01 October 2022 to 31 1\l.irch 2023: ~:\"ii, for the period from 01 :\pril 2022 to 30 September 2022: ~ Kil and for the period from 03 December 2021 to 31 t\r,1rch 2022: t 
>Ji]) towards project man,1ger fees paid to \"ircsccnt Rcnew..ible Energy Project .\fan,1ger Pri\atc Limitcd \vho \V;\S Proiect .\L1m1ger till 13 :\'m·cmbcr 2022 Subsequently pursuant to the Project !\l.magement Agreement with the current 
projccr m,magcr i c. 1 IC One Project :\Lm,1ger Limited dated 20 October 2022, project manager shall be cnritled to a consideration@ 10°/o markup m·er the ,1ctual cost incurred, on a half ye,1rly basis or on such other shorter hasis as may 
be mutu.1lly ,1greed, to he home by the project SP\"s, for tJ1e performance of .\la1rngement, Tolling and Operation ,md 1\faintenancc Ser\·ices. Consolidated Fin;1nci,1l Results of the Trust for the period from OJ .--\pril 2022 to 31 1\larch 2023 
includes amount of i 53.55 millions (for the period from O I October 2022 to 31 J\larch 2023 : t 53.55 millions , for the period from 01 :\pril 2022 to 30 September 2022: ~ Nil and for the period from 03 December 2021 to 31 J\brch 2022: 
~ !\iii) tow,1rd project m;mager fees p;1id to I IC One Project .\Lm,1ger Limited who is ,1ppointed as Project :\lanagerw.e.f 1-J. ~on:mbcr 2022. 

(ii) Inves1mcn1 l\fanagemcnt Fess 

Pursuant to the 111\·estment i\lan;1gemcnt Agreement datcd 06 December 2021 with the crsf\vhile Jnycstrnent .\Lmagcr i.e \"iresccnt Infr.i.structurc Im·cstment 1\L1m1ger Pri,·ate Limited, Jnycstmcnt i\l,m;1ger was entitled to fees @ 10% 
m,1rkup onr the cost per ,mnum. Consolidated financial results for the period from () I April 2022 to 31 J\L1rch 2023 includes ;lITJOunt of~ 2.36 millions (for the period from O I October 2022 to 31 .\farch 2023 : t (9.6-1) millions , for the 
period from 01 April 2022 to 30 September 2022: t 11.80 millions and for the period from 03 December 2021 to 31 ,\larch 2022: t t-,;"il) toward lnnstrnent manager fees paid to Viresccent Infrastructure Inn:strncnt 1\l,mager \vho w:is 
lm·estrnent J\Lm,1ger till 22 Nm•ember 2022, Subsegucntlr, pur.-uant to the lnn·stment Man,1gement .r\grecment \Vith the current Jm~estrnent i\fon,1ger i,e I lighway Concesssion One Prinltc Limited dated 20 October 2022 ,1s amended, 
Im·cstmcnt i\Lm,iger is entitled to fees@ 1()% markup oYer the cost per annum. The Innstment i\lanagemcnt Fees shall he borne by the lm•IT .-1mi the Spcci,11 Purpose Vehides of the InYl'l' \'SP\"s') in the proportion of 20:80. Amongst 
the SP\"s, the [<ces would be alloc;lted ,is mutually agreed \Vith the SPVs Consolid.1ted fin,1ncial results for the period from 01 April 2022 to 31 1\farch 2023 includes amount of i 109.25 millions (for the period from 01 October 2022 to 31 
1\larch 2023: t 109.25 millions, for the period from 01 .--\pril 2022 to 30 September 2022: ~Niland for the period from 03 December 2021 to 31 i\larch 2022: t r\'il) tmv,irds liweshnent Manager Fees to 1-ligll\vay Concession One Private 
Limited who is appointed ,is lm·estment ,l\lanagerw,c.f23 NoYember 2022, 

c. SLatcment of earnings per unit ('EPU') 

B,1sic E.PU amounts ,ire calcuhited by di, iding the protit for the period attribut;ible to Unit holders by the ,veighted ,n-erngc number of units outst.i.nding during the period, Diluted EPU amounts arc c.1lculated hy di, iding the profit 
,1ttributahlc to unit holders by the \Veighted avcrnge number of units outst.i.nding during the period plus the weighted aYer,1ge number of units th,1t\.vould be issued on conYersion of ;1II the d1luti,·e potenti,11 units into unit capital. 

Particulars 

Profit /loss for the period (l millions) 

\\'eighted ayer:.ige number of units outst;mding for comput;1tion of basic and diluted earning per unit (Nos, millions)'' 

Eamin,g- per unit (basic and diluted) (If) 

'refer note 11 
., · refer note 12 

d. Statement of C"ontin~cnf liabilities 

Particulars 

S,1les t;i.-.../ service t.tx and income t;L"- c.1ses in respect of which Special Purpose \"chicles ( "SP\"'s') Group is in appcals 

Income t;L"- cases in respect of Groups 

Claims raised ,1g.1inst the SPV's Group for Stamp Duty dues under the Indi;in Stamp Act, 1899 under appeals· 

Labour welfare dues in respect of which SPV Group is on appeals 

Total 

01 October 2022 to 
31 March 2023 

(Rt:fe1110/t: 10) 

701--1-1 
-HS 50 

1.69 

Asat 
31 March 2023 

(All(/itrtd) 

138.19 

-1.03 

22119 

-17.78 

411.19 

01 April 2022 to 

30 September 2022 

(U11a111/i1t:d) 

(359--15) 
➔ 15.50 

(0.87) 

Asat 
31 March 2022 

fRt:fer 110/t: 6 a11d 9) 

138.19 

221.19 

47.78 

407.16 

01 April 2022 to 03 December 2021 to 
31 March 2023 31 March 2022 

(/wditt'd) (Reft:r J1o!rt 6 am/ 9) 

3-11.99 
-J.15.50 

0.82 

·The s,tid contingent liability is cm·ered under p;1ss through ;Jrr,mgcment as per assignment agreement of the Project SPV's. Therefore, any liability which may arise will he borne hy esm·hile owners ("assignors") of the Project SP\"'s ,is 
defined under respecriYe ,issignment agreements, ;ind no liability ,viii devol\·e on the Trust. 

e. Statement of commitments 

Particulars 

Estimated amount ot conlrncts remaining to be executed on c,1p1t;tl account 

Total 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(lhil Jpact: has hrtrtll h1tr11tio11al/y lefl hla11k) 

Asat Asat 
31 March 2023 31 March 2022 

(Amlittd) {Rtfe1 I/OIi! 6 011d 9) 

30 57 27.13 

30.57 27.13 



Highways Infrastructure Trust 
Disclosures pursuant to SEBI circulars (Paragraph 6 of Annexurc A to the SEBI Circular No. CIR/IMD/DF/127 /2016 dated 29 November 2016 read with SEBI 
circular CIR/IMD/DF/114/2016 dated 20 October 2016 on audited consolidated financial results for the half year and year ende<l 31 March 2023 

(All amounts in a!' millions unless otherwise stated) 

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

Following arc the related parties and transactions entered with related parties: 

A. Related parties where control exists 

Subsidiaries 

Ulundurpet E,-T'rcssways Printe Limited ('' UEPL ') 
Nirmal BOT Limited (''NBL") 

Godhra Expressways Private Limited ("GEPL") 

Dewas Bhopal Corridor P,iYate Limited ("DBCPL ') 

Shillong Expressway Private Limited ("SEPJ;') 

Jodhpur Pali Expressway Private Limited ( 'Jl'El'L") 

Holding Entity 

Galaxy Investments II Pte. Ltd 

Intermediate holding entities 

Galaxy Investments Pte Ltd 

KKR Asia Pacific Infrastructure Holdings Pte Ltd 

KKR 1\sia Pacific Infrastructure Investors SCSp 

Ultimate holding entity 

KKR & Co. Inc. 

Fellow subsidiaries* 

Highway Concessions One Private Limited ("HCl") 

*With whom the Group had transactions during the current or pre,·ious period 

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

Refer note II C. (v) for details of KMP of Highway Concessions One Private Limited who is acting as an investment manager on behalf of the trust w.e.f 23 November 
2022 and II C. (ii) or details of KMP of Virescent Infrastructure Investment Manager Private Limited who was acting as an investment manager on behalf of the trust uptil 
22 Nm·ember 2022 

II. List of additional related parties as per Regulation 2(1)(zv) of the InvIT Regulations 

A. Parties to Highways Infrastructure Trust 

Galaxy Investments II Ptc. Ltd - Sponsor of Highway Infrastructure Trust 

I lighway Concessions One PriYate Limited ( "I !Cl")- Investment Manager of Trust ( w.e.f 23 November 2022) 

Virescent Infrastructure Investment Manager Private Limited - Investment Manager of Trust ( Upto 22 November 2022) 
I-IC One Project Manager Private Limited- Project manager of the Trust ( w.e.f 14 NoYember 2022) 

Virescent Renewable Energy Project Manager Private Limited - Project manager of the Trust ( Upto 13 November 2022) 
Axis Trustee Services Limited (ATSL) - Trustee of Highways Infrastructure Trust 

B. Promoters of the parties to Highways Infrastructure Trust specified in II(A) above 

Axis Bank Limited - Promoter of Axis Trustee Services Limited 
l·lighway Concessions One PriYate Limited -Promoter of I-IC One Project Manager Pri,·ate Limited (w.e.f 14 Nm-ember 2022) 

Viresccnt Infrastructure Investment Manager Private Limited -Promoter ofVirescent Renewable Energy Project Manager Private Limited (upto 13 November 2022) 

Galaxy Investments Pte. Ltd - Promoter of Galaxy Investments II Pte. Ltd 

Galaxy Investments II Pte. Ltd -Promoter of I Iighway Concessions One Private Limited(w.e.f 23 November 2022) 

Terra Asia Holdings II Pte. Ltd.- Promoter ofVircsccnt Infrastructure Investment Manager Private Limited (upto 22 November 2022) 

C. Directors of the parties to Highways Infrastructure Trust specified in II(A) above 

(i) Directors of Galaxy Investment II Pte. Ltd 

Mr. Cecilio Velasco (Director) (Upto 26 January 2022) 

Mr. Tang.Jin Rong (Director) 

r--fr. Madhura Narawane (Director) (W.c.f 26 January 2022) 

(ii) Direetors/KMP ofVirescent Infrastructure Investment Manager Private Limited 
Mr. Vinay Kumar l'abba, Director w.c.f 26 Nm·ember 2021 till 01 February 2022 

Mr. Pradeep Kumar Panja, Director 

Mr. Sanjay Grewal, Wholctime Director 

Mr. Akshay Jaitly, Independent Director 
Mr I lardik Bhadrik Shah, Director 

Mr 1\ditya Narayan, Independent Director 

/\Is Daisy Devassy Chittilapilly, Independent Director 

Ms. Charmi bhoot, Company Secretary and Compliance Officer 

(iii) Directors ofVirescent Renewable Energy Project Manager Private Limited 

Mr. Sanjay Grewal, Director 
Mr. t\tul Raizada, Director 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Infrastructure Trust 
Disclosures pursuant to SEBI circulars (Paragraph 6 of Anncxure A to the SEBI Circular No. CIR/I MD /DF /127 /2016 dated 29 November 2016 read with SEBI 
circular CIR/IMD/DF /114/2016 dated 20 October 2016 on audited consolidated financial results for the half year and year ended 31 March 2023 

(All amounts in f millions unless othen,-ise stated) 

(iv) Directors of Axis Trustee Services Limited 
Ms. Dccpa Rath CEO (KMP), Managing Director 

Mr. Rajcsh Kumar Dahiya (Director) 

Mr. Ganesh Sankaran (Director) 

(v) Direetors/KMP of Highway Concessions One Private Limited 
Mr 1-lardik Bhadrik Shah, Non-executi,-e Director 

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

i\fa. Sudha Krishnan, Independent Director (w.c.f 14 September 2022) 

Ms. Ami Vinoo Momaya , Non-executive Director 

Mr Subramanian Janakiraman, Independent Director ( w.e.f 04 March 2ll22) 

Mr l\fanish Agarwal, Independent Director (from w e.f 14 September 2022) 

Ms Kunjal Shah, Company Secretary and Compliance Officer 

Mr. Narayanan Doraiswamy, Chief Financial Officer 

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

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

III. Transactions and oucstanding balances with related party 
Particulars 

Galaxy Investment II Pte Ltd. 
Transaction during the period 

Proceeds from issue of Optionally conYertiblc debentures (OCD's') 

Tssue of unit capital 

Interest on OCD's 

Tnve:s tment in compulsarily convertible debenture, (CCD's) 

lnYe.Hment in preference shares 

Distribution to unit-holders~ 

Balance outstanding at the end of the period 

Unitcapiml 

Investmcot in E9uit)' shares of subsidiaries 

Optionally Convertible Debenture 

Interest accrued on Optionally Convertible Debenture 

Highway Concessions One Private Limited 

Transaction during the period 

Reimbursement of expenses 

Management fees 

Tr:insfer out obligation as per actuarial for employee benefit 

Repayment of loan 

Interes t of loan 

Jnyescment manager fees 

Balance outstanding at the end of the period 
T radc and other payables 

Transfer out obligation as per actuarial for employee benefit 

Virescent Infrastructure Investment :Manager Private Limited 

Transaction during the period 
Reimbursement of expense, 

Investment manager fees 

Balance outstanding at the end of the period 
I m·estmen t manager fees payable 

HC One Project Manager Private Limited 

Transaction during the period 
Project manager fees 

Balance outstanding at the end of the period 
Project manager fees payable 

Axis Trustee Services Limited 

Transaction during the year/period 
Trustee fees 

01 October 2022 
to 31 March 2023 

{Rej;r,,n/e 10) 

5,426.24 

37,390.00 

7.83 

31.68 

109.25 

151.87 

36,38 

(9.44) 

2.16 

1.92 

0.83 

~ Pertains to the dist,ibutions made during the financial yea,· and docs not include the distributi 
31 March 2023. The distributions made by Trust to · · !);>It',;~~ on the Net Disuib 
interest, dividend and repayment of capital and red · 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

01 April 2022 to 
30 September 2022 

(f.Jn,mdited) 

37,390.00 

444,71) 

3,060.00 

545.10 

37,390.00 

37.02 

215.75 

0.86 

45.57 

0.86 

34.87 
11.80 

11.80 

01 April 2022 to 
31 March 2023 

(Audi!ed} 

37,390.00 

444.70 

3,060,00 

545.10 

5,426.24 

37,390.00 

44 ,85 

247.43 

0.86 

109.25 

151 .87 

71.25 
2.36 

2.16 

53.55 

1.92 

0.83 

03 December 2021 to 
31 March 2022 

{Refer I/Ille 6 and 9) 

7,978.14 

312.13 

3,200.95 

7,978.14 

312.13 

51 .24 

0.82 

315.00 

0.31 

0.82 

ter of financial year 2022-2023 which will be paid after 
of the Trust under the SEBT Regulations and includes 



Highways Infrastructure Trust 

(All amounts in f millions unless otherwise stated) 

IV. Details in respect of related party transactions involving acquisition of InvIT assets as required by Paragraph 6 of Annexurc A to the SEBI 
Circular No. CIR/IMD/DF/127/2016 dated 29 November 2016 read with Para 4.4(b)(iv) of Section A of Anncxure A to SEBI Circular 
dated 20 October 2016 on audited consolidated financial results for the half year and year ended 31 March 2023 a1·c as follows: 

A 

B 

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

Particulars Name of subsidiaries of the Trust 

DBCPL I NBL I GEPL I JPEPL I UEPL I SEPL 

Discounting rate (\X/ACC) 9.10%1 9.50%1 10.70%1 10.40%1 9.60%1 10.30% 

Method of valuation Discounted cash flows 

Summary of the valuation reports (issued by the independent valuer appointed by the Trust) for Investment in Compulsorily Convetiblc Debentures 
(CCD)*: 

Particulars Name of Project SPVs 

DBCPL I NBL I GEPL I JPEPL I UEPL I SEPL 

Discounting rate (WACC) - I 13.71%1 13.71%1 13.70%1 13.71%1 -
Method of valuation Discounted cash flows 

*Duling the financial year, the terms of Compulsorily C_onvertiblc Debentures ("CCDs") were converted into Optionally Convertible Debentures 
("OCDs") 

B Material conditions or obligations in relation to the transactions: 

The act1uisition have been made pursuant to the terms mentioned in final placement memorandum dated 22 August 2022. 'Pursuant to assignment 
agreement entered between the Trust and the Sponsor, the sponsor has assigned its rights and obligations under Security Purchase Agn:emcnt to the 
Trust subject to certain terms and conditions. The Trust has acquired six Project SPV's which arc engaged in the design, construction, development, 
operation and maintenance of roads and highways on 23 1\ugust 2022. 

C No external financing has been obtained for acquisition of above subsidiaries. 

D No fees or commisiom received or to be received from any associate party in relation to acquisition of Project SPV s. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(this space has been intentional!J left blank) 



Highways Infrastructure Trust 
Additional disclosures as per SEBI circular SEBI/HO/ DDHS/ DDHS/ CIR/ P /20 18/71 dated 13 April 2018, on consolidated financial results for the half year and yea r 
ended 31 March 2023 

(.111 ~uuou11ts in~ 1111llions_. except r~1tios) 

(a) Ratios pursuant lo SElll eircularSEBI/HO/DDHS/DDHS/CIR/P/2018/71 dated 13 April 2018 

SI.No. Particulars 01 October 2022 to 01 April 2022 to 01 April 2022 to 03 December 2021 to 
31 March 2023 30 September 2022 31 March 2023 31 March 2022 

(Ref,:, 110/r 1//) ('U11auditrrlj (A11ditrd) (Reji:1 110/r 6 a,1d 9) 

Debt e9uity ratio (in times) 3.37 1,52 3 37 59.8-1 
(a) [(Non-cunent borro,,•inb~ + Curn.:nt borrmvings} / Total e9uity] 

Debt sen·icc con~rnge ratio (in times) 1.79 tl ,12 tl2(1 11.-10 

(b) [Profit beforl' tax, finance costs, exceptional items / {rinance 
costs + Principal rcparmcnt for borrowing.-}] 

Interest sen·icc coverage ratio (in times) 2.78 1.51 1.97 1.99 

(c) (Profit before tax, finance costs, depreciation and amortisation 
expense, exceptional items / f-inancc costsJ 

Net worth +,381.66 9,75-1,0ll +,381 .66 388.86 
(d) [Unit capital + Other e9uity] 

Notes: 
(i) The Trust has outstanding secun:d non-com·crtiblc debentures (NCDs) amounting to 6,➔ 16,05 millions (31 March 2022: Nil) for Series J and Series Tl which \\ill mature on 22 
December 2023 and 22 Septt.:mber 2029 rcspecti,·c\y. The NCDs arc listed on Bombay Stock Exchange (BSE.). The asset cover exceeds 101)111.1 of the principal amount ofNCD1s as at 
31 March 2023. 

(ii) The Non Convertible Debenetures ( "NCD's") are secured by charge on the following: 
a) first ranking pari passu security interest, by way of hypothccation on all mo\'ablc assets and the receivables of I -fighways lnfrastructure 'frust (the Issuer'), present and future, 
including but not limited to: (i) all 
rccci,·ables of the lssucr from the HoldCos and SPVs; 
(ii) loans and advances, and in terest on such loans and advances advanced by the lssucr to the 1-loldCos and SPVs; 
(ii,) di,-idends and any other amounts to be paid / payable by the 1-loldCos and SPVs to the Issuer; 
(iv) im·entories, contractual rights, securities, patents, trademarks, other intcllcctw.l property, equipment and/or insurances (in each instance, if anr) of the Issuer; and 
(v) all other current asset,;; of the Issuer, including all the Issuer's tangible and intangible assets, including but noc limited to itc; goodwill, w,dcrta.king and uncalled capital, both 
present and future; 

b) first ranking pari passu charge by way of mortgage on all immo\·eablc assets of the Issuer (if any), both present and future It is clarified that, as on the date hereof, there is no 
immm·able property owned by the Issuc.:r; 

c) first ranking pari passu charge by way of hypothecation over all bank accounts of the Issuer, including but not limited to the Escrow Account and the Sub-Accounts (or any 
account in substitution thereof), and in all funds from time to time deposited therein (including the reserves) and the permitted in\·cstments or other securities representing all 
amounts credited to the Escrow Account including the cash flows to be received from thc 1--foldCos and SPVs; 

d) first ranking pari-passu charge o\·cr DSRJ\ all funds from time to time deposited therein and all pennit.ted investments or other securities representing all amounts credited to the 
DSRJ\ or, asapplicable, the bank guarantt.:e or fixed deposi t 1n lieu of the DSRA; 

c.:) first ranking pari passu charge by way of assignment through hypothccation by way of security of (a) :ill the right, title, interest, benefits, claims and demands whatsoever of the 
Issuer in, to and under all the loans and ad,·ances extended by the Issuer to any of the J-IoldCos and SPVs present and future (collectively, the uhsuer Loans'); (b) the right, title and 
interest and benefit,;; of the Issuer in. to and under all the SPV Financing Documents, deeds? documents and agreements or any other ins truments (both present and future) which 
arc now executed or may hereafter be executed by the Issuer with respect to the Issuer Loans including the rights and securities available to the fssuer in respect of the Issuer Loans 
including documents in respect of Issuer Loan.; 

Q a first ranking pari passu pledge o\·cr all the c9uity shares, preference shares, debentures (whether convertible or not) representing 1001½1 (one hundred percent) of such securities, 
respectiYely, issued by each of the SPVs and the HoldCos to the Issuer/ HoldCo ("Pledged Securities"); 

g) undertaking from SPY and Holdco, in a form and manner satisfactory to the Debenture Tru:-tcc, as a part of the Corporate Guarantee; and 

h) unconditional and iffevocable cnq,orntc.: gu.·uantec by each of the SPVs and the Holdcos, in a form and manner satisfactory to the Trustee (the "Corporate Guarantee"). 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(this rpa'" has bm, i111,11tio11a/~• left bl,111k) 



Highways Infrastructure Trust 
Notes to Audited Consolidated Financial results for the half year and year ended 31 March 2023 

(All amounts in f millions unless otherwise stated) 

The audited consolidated financial results of Highways Infrastructure Trust (T=t') for half year and year ended 31 March 2023 ha,·e been reviewed by the _\udit 
Committee of Highway Concessions One Private Limited at their meeting held on 19 May 2023 and appro"ed by the Board of Directors of the lm-estment 
Manager at their meeting held on 19 May 2023. The starutory auditors han issued an unmodified audit report on these consolidated financial results. 

2 The audited consolidated financial results comprises the consolidated statement of profit and loss, e>.-planatory notes and the additional disclosures as required in 
paragraph 6 of Anne,rure A to the SEBI Circular no. CIR/HvID/DF/127/2016 dated 29 November 2016 (SEBI Circular') and SEBl circular 
SEBI/HO/DDHS/DDHS/CIR/P/2018/71 dated 13 April 2018 for issuance of debt securities by Infrastructure Investment Trusts (lm-ITs) of the T=t for the 
half year and year ended 31 March 2023 (consolidated financial results'). The consolidated financial results has been prepared by' the Investment Manager' on the 
basis of consolidated annual audited financial statements as at and for the year ended 31 March 2023, consolidated financial results for the half year ended 30 
September 2022 and in accordance with relevant requirements of SEBI (Infrastructure lm·estment Trusts) Regulations, 2014 as amended from time to time ("the 
SEBI Regulations"), and SEBI circular. 

3 The Trust was registered as an irrevocable trust set up under the provisions of Indian Trusts Act, 1882 on 03 December 2021 .Trust was registered as an 
Infrastructure Investment Trust under the InvIT Regulations, as on 23 December 2021 having registration number IN/ Im-IT/ 21-22/ 0019. Accordingly, the 
financial information for the corresponding period in immediately preceding financial year ended 31 March 2023 is given from from 03 December 2021 to 31 
March 2022. 

4 The Board of Directors of the Investment Manager have declared distribution of ~ 4.8375 (rounded off) per unit amounting to ~ 2,010.00 millions, ~ 4.8375 
(rounded off) per unit amounting to ~ 2,009.98 millions and ~ 4.8376 (rounded off) per unit amounting to ~ 2,010.02 millions in their meeting held on 11 
November 2022, 08 February 2023 and 08 March 2023 respectively and the aforesaid distribution was paid to eligible unitholders on 19 November 2022, 15 
February 2023 and 18 March 2023 respectively. Subsequent to year end 31 March 2023, the Board of Directors of the Investment Manager haYe declared 
distnoution of~ 1.6876 (rounded off) per unit amounting to ~ 701.20 millions in their meeting hdd on 19 May 2023. 

5 The Trust acquired the following companies ( Project SP\"s) on 23 .'\ugust 2022 : 
(i) Dewas Bhopal Corridor Printe Limited (''DBCPL") 
(ii) Nirmal BOT Limited ( "NBL") 
(iii) J odhpur Pali Expressway Private Limited ('J PEPL") 
(iv) Godhra Expressways Private Limited ("GEPL") 
(Y) lTiundurpet E>,-pressways Private Limited (''UEPL") 
(Yi) Shillong fa.-pressway Private Limited ("SEPL") 

6 During the current period, the Trust acquired the SP\'s (as stated abm·e) which are engaged in the design, construction, deYelopment, operation and maintenance 
of roads and highways on 23 August 2022 for an equity consideration of t 31,715.33 millions. Galaxy Im·estments II Pte Limited had earlier acquired "DBCPL", 
"NBL", "JPEPL", "GEPL" and "UEPL" on 17 December 2021 and "SEPL" on 13 January 2022. 

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

The pooling of interest method is considered to involve the following: 
(i)The assets and liabilities of the combining entities are reflected at their carrying amounts. 
(ii)No adjustments are made to reflect fair Yalues, or recognize any new asseLs or liabilities. The only adjustments that are made are to harmonize accounting 
policies. 
(iii)The financial information in the financial statements in respect of prior periods should be restated as if the business combination had occurred from the 
beginning of the preceding period in the financial statements, irrespective of the actual date of the combination. However, if business combination had occurred 
after that date, the prior period information shall be restated only from that date. 

Thus, the Trust has prepared comparative financial information for period 03 December 2021 to 31 March 2022 as if the acquisition had occurred on 17 December 
2021 for "DBCPL", "NBL", ''JPEPL", "GEPL" and "UEPL" and 13 January 2022 for "SEPL", irrespective of the actual date of the combination which is 23 
August 2022 and the difference between the purchase consideration and the Yalue of net identifiable assets acquired has been adjusted \\"ith the "Acquisition 
adjustment deficit account" in other equity. 

SIGNED FOR 
IDENTIFICATION 
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Highways Infrastructure Trust 
Noc es to Audited Consolidated Financial results for the half year and year ended 31 March 2023 

(All amounts in'< millions unless othenvise stated) 

7 During the current year ended 31 l\farch 2023, pursuant to the approval dated 22 Nm·ember 2022 granted by the Securities and Exchange Board of India ("SEBI") 
and the approval of the unitholders of the Trust as reguired under Regulation 9(15) of the Inv IT Regulations obtained from the unitholders in the extraordinary 
general meeting held on 14 November 2022, Highway Concessions One Private Limited ("!IC 1") and HC One Project Manager Private Limited ("I-IC One") was 
appointed as the new Investment Manager and Project Manager of the Trust respectively in place of Virescent Infrastructure lm·estment Manager Printe Limited 
("erstwhile Investment Manager") and Vircscent Renewable Energy Project Manager Prirnte Limited ("erstwhile Project Manager"). The appointment of the new 
Investment Manager was also approved by the Board of erstwhile Investment Manager of the Trust vide its circular Resolution dated 19 October 2022. 
Conseguently, Highway Concessions One Private Limited and I IC One Project Manager Private Limited ha,·e been acting as the new Investment Manager and 
Project Manager of the Trust effective from 23 NmTmber 2022 and 14 November 2022 respectively. 

8 During the current year ended 31 March 2023, three of the project SPV's Viz. GEl'L, DBCPL and UEPL has filed the petition with the 1-ion'ble National 
Company Law Tribunal, Mumbai Bench ('NCLT') for capital reduction under Section 66 and other provisions of the Companies J\ct, 2013. The said reduction was 
approved in the extraordinary general meeting in the respective Project SP\ls which were held on 19 October 2022 for GEPL and DBCPL and on 29 Nm·ember 
2022 for UEPL. Pursuant to capital reduction scheme, the shareholders shall be entitled to receive an amount based on the fair market valuation of the equity 
shares of the aforesaid project SPV's and the said consideration shall be presented as loan outstanding to the shareholders NCLT admission order has been received 
for the applications in GEPL, DBCPL and UEPL by T-Ton'blc NCJ;r and necessary notices have been given to the Regional Directors, ROC and creditors of these 
aforesaid mentioned SPV's. The final order for apprm1ng the capital reduction scheme in DBCl'L was received on 27 February 2023 however, final order for 
apprm·ing the capital reduction scheme is awaited in GEPL and UEPL. Accordingly, the necessary impacts on account of capital reduction in DBCPL have been 
considered in these audited consolidated financial statements for the year ended 31 March 2023. 

9 'll1e comparative consolidated half-year and annual financial results of the Trust for the period from 03 December 2021 to 31 March 2022 and as at 31 March 2022 
which has been certified by the Board of directors of the lm·cstment Manager of the Trust but have not been subjected to audit or re,1cw. 

10 The consolidated financial results for the half year ended 31 JI.larch 2023, being the balancing figures between the audited consolidated figures in respect of the full 
financial year and the published unaudited year-to-date consolidated fi1,'l.lres up to first half of the current financial year, being the date of the end of first half of the 
current financial year, which were subject to limited re,1ew by us. 

11 The number of units issued by I Iighways Infrastructure Trust to the unit holders in exchange for the shareholding of the project SPVs were issued during the 
current period, hence earning per unit has not been calculated for the period from 03 December 2021 to 31 March 2022. 

12 Units were issued on 23 August 2022, however for the purpose of Earning per unit, it has been arrived without considering weighted average number of units as the 
statement of profit and loss pertains to entire twelve months based on common control arrangement of business combinations as explained in note 6. Further the 
number of units issued by Highways Infrastructure Trust to the unitholders in exchange for the shareholding of the project SPVs were issued during the current 
period, hence carningper unit has not been calculated for the period from 03 December 2021 to 31 March 2022. 

13 Previous year figures have been reclassified/regrouped wherever necessary to confirm to current year classification. The impact of the same is not material to the 
user of the consolidated financial results. 

SIGNED FOR 
IDENTIFICATION 
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Highways Infrastructure Trust 
Notes to Audited Consolidated Financial results for the half year and year ended 31 March 2023 
(All amounts int millions unless othcrn,;sc stated) 

14 1\ 11 ,·alues arc rounded to the nearest millions, unless otherwise indicated, Certain amount that arc re9uircd to disclosed and du not appear due to rounding off are 
cxprcsicd as 0.00 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

Kunjal Shah 
Compliance Officer 

l'vlcmbership No: J\27382 

Place: Mumbai 

Date: 19 May 2023 

For and on behalf of Board of Directors of 
Highway Concessions One PriYatc Limited 
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N_~ or:1isw:1my Neer:ij 'lr) ~L-f G 
Chief Financial Officer Whole tinf, rccwt and CEO 

DIN: 0Sl lO; 00 

Place: Tvfumbai 

Date: 19 May 2023 

Place: Mumbai 
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Walker Chandiok & Co LLP 
(Formerly Walker, Chandiok & 
Co) 
L-41 Connaught Circus 
New Delhi 110001 
India 

T +91 11 4278 7070 
F +91 11 4278 7071 

Independent Auditor's Report on Standalone Half Yearly and Annual Financial Results of the Trust 
pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as 
amended) and SEBI Circular CIR/IMD/DF/127/2016/ dated 29 November 2016 

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

Opinion 

1. We have audited the accompanying standalone financial results ('the Statement') of Highways Infrastructure 
Trust ('the Trust') for the half year and year ended 31 March 2023 (attached herewith) consisting of the 
Standalone Statement of Profit and Loss (including Other Comprehensive Income), explanatory notes 
thereto and additional disclosures as required in paragraph 6 of Annexure A to the SEBI Circular 
CIR/IMD/DF/127/2016 dated 29 November 2016 and continuous disclosure requirements specified under 
paragraph 5.1 and 5.2.1 of the SEBI Circular SEBI/HO/DDHS/DDHS/CIR/P/2018/71 dated 13 April 2018 for 
issuance of debt securities by Infrastructure Investment Trusts (lnvlTs) (hereinafter collectively referred to 
as 'the SEBI Circulars') , being submitted by Highway Concessions One Private Limited ('the Investment 
Manager') pursuant to the requirements of Regulation 23 of the SEBI (Infrastructure Investment Trusts) 
Regulations, 2014 (as amended) ('SEBI Regulations'), read with the SEBI Circulars. 

2. In our opinion and to the best of our information and according to the explanations given to us, the Statement: 

(i) presents financial results in accordance with the requirements of Regulation 23 of the SEBI Regulations 
read with the SEBI Circulars in this regard; and 

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable Indian Accounting Standards ('Ind AS') as defined under Rule 2 (1) (a) of the Companies 
(Indian Accounting Standards) Rules, 2015, as amended, and other accounting principles generally 
accepted in India, of the standalone net profir after tax and other comprehensive income and other 
financial information of the Trust, for the half year and year ended 31 March 2023. 

Chartered Accountants 
Offices in Bengaluru, Chandigarh, Chennai, Gurgaon, Hyderabad, Kolkata, Mumbai, New Delhi, Naida and Pune 

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



Walker Chandiok &._Co LLP 

Independent Auditor's Report on Standalone Half Yearly and Year to date Financial Results of the 
Trust pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 
(as amended) and SEBI Circular CIR/IMD/DF/127/2016/ dated 29 November 2016 (Cont'd) 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing ('SAs') and other 
pronouncements issued by the Institute of Chartered Accountants of India ('the ICAI'). Our 
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit 
of the Standalone financial Statements section of our report. We are independent of the Trust in 
accordance with the Code of Ethics issued by the ICAI, and we have fulfilled our ethical responsibilities 
in accordance with the Code of Ethics. We believe that the audit evidence obtained by us, is sufficient 
and appropriate to provide a basis for our opinion . 

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

4. This Statement has been prepared on the basis of the standalone annual audited financial statements 
and approved by the Board of Directors of Investment Manager. The Trust's Investment Manager is 
responsible for the preparation and presentation of the Statement that gives a true and fair view of the 
net profit and other comprehensive income and other financial information of the Trust in accordance 
with the requirements of SEBI Regulations read with the SEBI Circulars, including Indian Accounting 
Standards as defined in Rule 2(1 )(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as 
amended), and other accounting principles generally accepted in India. This responsibility also includes 
maintenance of adequate accounting records for safeguarding of the assets of the Trust and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls that were operating effectively 
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the Statement that gives a true and fair view and is free from material misstatement, 
whether due to fraud or error. 

5. In preparing the Statement, the Board of Directors of the Investment Manager of the Trust are 
responsible for assessing the Trust's ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern, and using the going concern basis of accounting unless the Board of 
Directors of Investment Manager either intends to liquidate the Trust or to cease operations, or has no 
realistic alternative but to do so. 

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

Auditor's Responsibilities for the Audit of the Statement 

7. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 
conducted in accordance with Standards on Auditing issued by the ICAI, will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions 
of users taken on the basis of this Statement. 

8. As part of an audit in accordance with the Standards on Auditing issued by ICAI, we exercise 
professional judgement and maintain professional scepticism throughout the audit. We also: 

• 

Chartered Accountants 

Identify and assess the risks of material misstatement of the Statement, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control; 

P.NDto 
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Walker Chandiok &.Co LLP 

Independent Auditor's Report on Standalone Half Yearly and Year to date Financial Results of the 
Trust pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 
(as amended) and SEBI Circular CIR/IMD/DF/127/2016/ dated 29 November 2016 (Cont'd) 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on 
whether the Trust has in place an adequate internal financial controls with reference to financial 
statements and the operating effectiveness of such controls; 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Investment Manager; 

• Conclude on the appropriateness of the Board of Directors of Investment Manager's use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the Trust's ability 
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor's report to the related disclosures in the Statement or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or conditions may cause the 
Trust to cease to continue as a going concern; and 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation. 

9. We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

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

Other matters 

11. The Statement includes the standalone financial results for the half year ended 31 March 2023, being 
the balancing figures between the audited standalone figures in respect of the full financial year and the 
published unaudited year-to-date figures up to the first half of the current financial year, which were 
subject to limited review by us. 

12. The Statement includes the comparative standalone financial information of the Trust for the period from 
03 December 2021 to 31 March 2022 and as at 31 March 2022 has been certified by the Board of 
directors of the Investment Manager of the Trust but has not been subjected to audit or review. 

For Walker Chandiok & Co LLP 

Chart~~~~~ untants 
Firm R/ , on No.: 001076N/N500013 

~ hAgrawal 
Partner 
Membership No. 507000 
UDIN: 23507000BGYERR8728 

Place: Mumbai 
Date: 19 May 2023 

Chartered Accountants 



l-figh\\ ays Infrastructure Trust 

Audited Standalone Financial Results of the Trust for the half)·car and year ended 31 March 2023 

(All amounts in ~ millions unless othcnYisc staled) 

Particulars 01 October 2022 to 01 April 2022 to 
31 March 2023 30 September 2022 

(Rejir 110/e 8) ([. i 11a11d1ied) 

Income and gains 

Re\'cnue from operations 

Di,·idend income from subsidiaries 1,642.21 -
I ntcrcst income on loans from subsidiaries 1,424.13 157.80 

Other income 

Interest on fixed deposits 39.50 3.25 

Total income and gains 3,105.84 161.05 

Expenses and losses 

Finance cos ts 

Interest on term loan and non conYerciblc debentures and others 557.09 27.04 

0th er finance cos ts ().()1 0.56 

Valuacion expenses 1.19 0.59 

1\udit fees 10.45 6.93 

lnYestment manager fees (Refer note b) 13.07 11.80 

Trustee fee 1.51 1.18 

Rating expmses 0.49 -
Legal and professional 116.60 12.73 

Other expenses 14.81 1.52 

Total expenses and lossess 715.22 62.35 

Profit before exceptional items and tax for the period / year 2,390.62 98.70 

Excepcional items (refer note 6) 1,879.71 164.88 

Profit/ (loss) before tax for the period/ year 510.91 (66.18) 

Tax expense: 
Current tax 16.88 1.39 

Deferred tax - -
Total tax expense 16.88 1.39 

Profit/ (loss) after tax for the period / year 494.03 (67.57) 

Other comprehensi,·e income for the period / year - -
Total comprehensive income/ (loss) for the period/ year 494.03 (67.57) 

Earning per unit (not annualized) 

Basic('\) 2.38 (0.76) 

Diluted(\) 2.38 (0.76) 

(thi,· ,cpace ha..- been inte11tio11a/9, le/i hkmk) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

01 April 2022 to 03 December 2021 to 
31 March 2023 31 March 2022 

(/luditeclj ( R,fir 110/e 7) 

1,642.21 -
1,581.93 -

42.75 -
3,266.89 -

584.13 -

0.57 -
1.78 -

17.38 -
24.87 -

2.69 -
0.49 -

129.33 -
16.33 -

777.57 -

2,489.32 -

2,044.59 -
444.73 -

18.27 -
- -

18.27 -

426.46 -
- -

426.46 -

1.70 -
1.70 -



J liglrn·•t)S Jnfrai,;1ru ctu rc Trust 
Disclosures pu1su.11H IO SEHl circul:irs (P.1rngraph 6 of Anncxurc A 10 the SElll Circular No. CIR/JMD/DF/127/2016 dated 29 Non-mher 2016 read \'\ith SEHi circubr CIU/IMD/DF/JU/2016 
<la1td 20 Occohcr 2016 on m1di1cd s1and,1lonc financi:tl rcsuhs for the lmlfycar .in<I ye.tr ended 31 J\brch 2fl23 

(AJI ;11nounts int millions unless otht.·rwisc sl;Hcd) 

a. SLatcment of Net Distributable Cash Flows 

S. No. Particulars 

Net Distributable Cash Flows of the Project Entities 

a) in the fom1 of interest/ accrued inten.:sr / additional interest 

b) in the fom1 of cfo idencl 

c) in the fom1 of proceeds tmvards rcparment of the debt issued to the Projcc1 SP\':- b~ the Trust 

d) in the fom1 of proceeds throu~h capital reduction br way of a buy back or anr c>thcr me.tn::: a::: 

pem1i1tc.:d, subject to applic.tblc law 

2 Cash nows from addiriorntl bomm ings (including deben tures / o ther securities). fresh is:mance of units, 

etc. 

:\ny other incomc accruing at the 1-Iiglm-ays Trust and not captured :i..bon, as dccmcd ncccssary by the 
hwcstmcnt T\lanagcr, including bur not limited to intcrcst / rctum on surplus cash i,wcstcd b) the 

I ligh,vays Trust 

Total cash inflow at the Inv IT level (A) 

Adjustments: 

:\ny payment of fees, interest and expenses 1ncurrcd at rhe Trust, including but not limitcd to the fees o( 
the Innstment i\lanagcr, Project i\l:mager, Tnmee, 1\uditor, Valuer, Credit Rating :\ge11cy, clc. 

:\ny expenditure reimbursed to lm•estment i\fanager which the lm·c:::tment :\lan.1~cr incurrcd on heh.air 

ofTru:::1 

Income tax {if applicable) for stancfalone I lighways Trust and / or payment of othcr st:ttu tory dues 

7 Rep.tymenl of third-par!~ debt (princip.tl) / rc<lcem.tblc prefcrcncc shares / dcbcnrures, etc ,, ner of any 
debt raised by refinancing of existing debt 

8 >Jc t c:i..sh set asidc to comp]} wirh borrowing re<.iuir1..mcnts such as DSIV\, minimum cash balance, etc. 

9 Amount i1n-csted in anr of the Project SPVs for service of debt or interest 

10 .A n) prm·ision or rescn:c deemed nece~~ary b) the Im·cstment !\ lan~ger for expenses / liabilities ,vhich 

may be due in future 

Total cash outflow/retention at the Highways Trust Level (B) 

Nei Distributable Cash Flows (C)=(A+B) 

b, Im·cs tment manager fees 

01 October 2022 ro 
.31 March 2023 

(l{eftr11otr 8) 

1,-458 86 

861 . 11 

3,178.77 

21 .90 

2,52-4.80 

3t).SO 

8,084.94 

(!,119.27) 

(10-1.311) 

(H,.88) 

(95,83) 

(!,~(,.43) 

(2,944.81) 

1,053.78 

(3,363.74) 

4,721.20 

OJ April 2022 10 01 Ap1il 2022 to 03 December 202110 

30 Scplcmber 2022 31 ~farch 2023 31 l\larch 2022 

(l..11w11ditetlj (/l11ditr1ij ( Refrr 1111/r 7) 

(,19.2-1 ~.1178 10 

1.()32.21 1,893.32 

8(,.1111 3,26-L77 

272 55 29-1 -IS 

1(,,10-1.23 18.,(129.03 

.,.2s -!2.75 

18,117.48 26,202.42 

(280.48) (889.75) 

(11.80) (116,10) 

(139) (18.27) 

(16.!,7) (111.50) 

(330.00) (97(,.~3) 

(14,267.03) (17,211.8-l) 

(1,200.11) (146.33) 

(16,107.48) (19,471.22) 
2,010.00 6,731.20 

Pursuant to 1he Innstrncnt i\fanagemcnt .\gn:erncnt datctl 0(1 December 2021 with the crst\vhilc lm·c~tment Manager i c Vlrcscent Infrastructure lnvc~tmcnr l\fanager Printc Limited, lnnstment l\lanagcr was 
cnri1lctJ ro fees@ 10% markup cn"cr the cost per annum. Standalonc statement of profit and loss for the yc:1r ended 31 ~farch 2023 lncludes amount of? 2,36 Million (for the period from 03 Dcccrnbc't 2021 to 31 
.\larch 2022, t l\'il , f-or the period from 01 April 2022 10 30 September 2022, ~ 11.80 millions, For the period from 01 October 2022 to 31 :\Jarch 2023, 1{ (9...J4) millions) tmvard lin-cstmcnt manager fees paid ro 

\ in.:secenr Infrastructure Inn·stmenr i\lanagcr who \Vo\S Investment i\fan.tgcr till 22 Non:mbcr 2022. Subscyucnrly, pursuant 10 the hwestment Management t\grecment with the nc,v Imestmcnt :\tanager i,c 
I liglmA) Concc::-s:; ion One Pri,·ate Limited <lated 20 October 2022 as amended, lnnstment l\ lanager is en1itlcd to fees@ Hf/o markup onr the cost pct ~nnum. The Innstmcnt Management Fees shall be borne 
by the In,·IT and the Special Purpose Vehicles of the lm·f1' ("SP\'~') in the proportion of 2():80, Amongst 1he SPVs, the Fees ,voulJ be allocated as mutually agreccl with the SPV:--. Standalone statement of profit 
and loss for the }Car ended 31 ~larch 2023 includes amount of 1{ 22 51 millions (For thc period (H December 2021 10 31 J\larch 2022: ~ ~ii, For the period from 01 April 2022 to 30 Scpttmber 2022, 1{ t'..::i.l , For 
rhc period from OJ October 2022 to 31 !\ larch 2023, f 22,51 millions) 10\vards lrwesrmc,u ~lanagcmenr Fees to I lighway Concession One Pri\·ate Li.mi1cd ,vho i:- appointed as lnnstmcnt !\tanager w.c~f 2J 

No,·cmbcr 2021. 

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

Basic EPU amounts arc calculated by di, iding the profit for the period/ year attributable to unit holders by the wt.'lghtcc.l anrage number of units outstanding during the period /) car. 
Diluted EPU amounts arc calculated br di, iding rhe profit/ (lo~s) attributable to unit holders by the ,vcightcd average number of units outstanding <luring the period / ycar plus the ,veightcd a,·eragc number of 
units that ,vould be issued on connr:::ion of all rhe diluli\·e potential units into unit capital. 

Paniculars 
01 Ocrnber 2022 Lo 

JJ March 2023 

(Rr{rr110/r 8) 

Profir / (loss) for the period /year (f million:::) 494.03 

\\/cightcd anragc number of units ou1s1andi11g for computation of basic and diluted ca ming per unit (1'os 207. 18 

millions) 

Eaming per unit (basic and diluted) (t') 2.38 

d. Contingent Liabilities as at 31 March 2023 is Nil (30 September 2022 and 31 March 2022: Nil) 

e. Commitments as at 31 March 2023 is Nil (30 September 2022 and 31 March 2022: Nil) 

(!Ns .rptltr /1t1.r brr,, i11tr11tirmal!J• left h!tmk) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

0 I Apdl 2022 10 01 April 2022 to 03 December 2021 Lo 

30 September 2022 31 Ma,ch 2023 31 M"ch 2022 

(U11,111tlitnlj (AJ((/italj {Jl.efrr,,o/,1) 

((,7.57) -t26,-t6 

88.55 .251 .58 

(0.76) 1.70 . 



Highways lnfrasn'ucrure Trust 

Disclosures pursuant to SEBJ circulars (Paragraph 6 of Anncxurc A to the SEBl Circular No. CIR/IMD/DF /127 /2016 <lated 29 November 2016 read with SEBI circular 
CIR/IMO/OF /114/2016 dated 20 October 2016 on audited standalone financial results for the h:,lf year and year ended JI March 2023 

(All amounts inf millions unks~ otherwise stated) 

f. Statement of Related Parties 

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

A. Related parties where control exists 

Subsidiaries 

Dcwns Bhopal Corridor Pri,·ate J.imited ("DBCPJ. 11
) 

Nirmal BOT Limited ("NB!..") 

.J odhpur Pali Expressway Pri,·;ue Limited ("_]PEPI.") 

Godhra Expressways Pri,·atc Limited ("GE.PL") 

Ulundurpct Expressways Pri,·atc Limited ("UEPL") 

Shi1long Exprc:;sway PriYatc Limited ("SEPL") 

Holding Entity 

Galaxy lm·estrnents II Pte. Ltd 

Intermediate holding entities 

Galaxy I nYestments Pte Ltd 

KKR Asia Pacific Infrastructure I Ioldings Pte Ltd 

KKJl Asia Pacific Infrastructure ln\'c.:stors SCSp 

Ultimate holding entity 

K.KR & Co. Inc. 

Fellow subsidiaries* 

Highway Concessions One Pri,·atc Limited ( "I ICt 11
) 

*IWilh 111hom the Group had lro11sa,tirJJ1s d11ring !ht mrrml orpm'/011.r pedod 

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

Refer note II C. (i~ for details of KMP of J-Jighwar Concessions One PriYate Limited who is acting as an in\'cstmcnt manager on behalf of the trust w,c.f 23 No\'cmber 2022 

II. List of additional related parties as per Regulation 2(l)(zv) of the Inv IT Regulations 

A. Parties to Highways Infrastructure Trust 

G~laxy Jnn:stmcnts II Pte. Ltd - Sponsor of Highway Infrastructure Trust 

I Eghway Concessions One Priyate Limitt.:d ( 11 1-JCl 11
)- Investment Manager of Trust ( w.c.f 23 November 2022) 

Vin:scent Infrastructure ln\"estment Manager Pri,·3tc Limited - lnvcstmc.:nt Manager of Trus t ( up to 22 NoYember 2022) 

HC One Project ti.•tanager Pri,11.te Limited- Project manager of the Trust ( w,c.f 1-t November 2022) 

Virc.:sccnt Renewable Energy Project Manager Private.: Limited - Project manah,cr of the Trust ( up to 13 No,·cmbcr 2022) 

Axis Trustee Services Limited (ATSL) - Trustee of Highways Infrastructure Trust 

B . Promoters of the parties to Highways Infrastructure Trust specified in Il(A) above 

Axis Bank Limited - Promoter of Axis Trustee Services Limited 

Highwa)r Concessions One Pri\'ate Limited -Promoter o f HC One Project Manager Pri,•ate Limited (w.c.f 1-+ No"ember 2022) 

Vircsccnt Infrastructure Jnycstmcnt Manager Pri,·ate Limited -Promoter ofVirescent Renewable Energy Project Manager Pri,·atc Limited (upto 13 N oYcmber 2022) 

Galaxy lm·cstmcnts Ptc. Ltd - Promoter of Galaxy Investments Jl Ptc. Ltd 

Galaxy ln\"cs tments II Ptc. Ltd -Promoter of Highway Concessions One Private Limited (w.c.f 23 NoYc.:mber 2022) 

Terra Asia Holdings II Pte. Ltdr- Promoter ofViresccnt Infrastructure In\"estment Manager Pri,·:i tc Limited (upto 22 November 2022) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(this ,pm, ha.r bm1 i11tMio11al!J· left b/a11k) 



High\vays Infrastructure Trust 
Disclosures pursuant to SEBI circulars (Paragraph 6 of Anncxure A to Lhc SEBI Circular No. CIR/[I\,lD/DF/127/2016 dated 29 November 2016 read \\ith SEBI circular 
CIR/I MD /DF /114/2016 dared 20 October 2016 on audited standalone financial results for the half year and year ended 31 March 2023 

(All amounts inf millions unless othcn,;sc stated) 

C. Directors of the parties to Highways Infrastructure Trust specified in ll(A) above 

(i) Directors of Galaxy Investment II Pte. Ltd 

Mr Cecilio Velasco ( Director) ( upto 26 January 2t122) 

Mr Tang Jin Rong ( Director) 
Mr. Madhura Narawanc ( Director) ( w.c.f 26 January 21122) 

(ii) Directors and KMP ofVirescent Infrastructure Investment Manager Private Limited 

Mc Vinay Kumar Pabba, Dircctorw.c. f26 Nm·cmbcr 2021 till 01 February 21122 

Mr. Pradeep Kumar Panja, Director 

ML Sanjay Grewal , \\'holctimc Director 

Mr. Akshay Jaitly, Independent Director 

Mr Hardik Bhadrik Shah, Director 

Mr J\ditya Narayan, Independen t Director 

Ms Daisy Oc,·assy Chittilapilly, Independent Directo r 

Ms, Charmi Bhuot, Compliance officer and Compliance Officer 

(iii) Directors ofVirescent Renewable Energy Project Manager Private Limited 

Mr~ Sanjay Grewal, Director 

Mr. Atul Raizada, Director 

(iv) Directors of Axis Trustee Services Limited 

Ms. Deepa Rath CL,O (KMP), Managing Director 

Mr. Rajesh Kumar Dahiya ( Director) 

Mr, Ganesh Sankaran ( Director) 

(v) Directors and Kl\1P of Highway Concessions One Private Limited 

Mr 1-lardik Bhadrik Shah, Non-c:s:ccutivc Director 

Mr Neeraj Sanghi, CEO (KMP), Whole time Director 
Ms, Sud ha Krishnan, Independent Director (w-c.f 1-1 September 2022) 

:tvfs, 1\mi Vinoo Momaya, Non-c:s:ecuti,·e Director 

!\fr Subramanian Janakiraman, Independent Director (w.e.f 0-+ March 2022) 

Mr Manish At,rarwal, Independent Directo r (w.e.f 14 September 20.22) 

Ms. Kunjal Shah • Company Sccn:tary and Compliance Officer 

Mr. Narayanan Doraiswamy, Chicff-inancial Officer 

(vi) Directors of HC One Project Manager Private Limited 

Mr Necrnj Sanghi, Director (w,e.f20 September 20.22) 

Mr Zafar Khan, Director (w.c,f 20 September 2022) 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(this sp,,1, ha..- bmt iMtmtio11aliy left bla11k) 



High,,·ays Infrastructure T1ust 
Disclosures pursu~nl to SEB[ circulars (Paragraph 6 of Anncxurc A to the SEBI Circular No. CIR/Jf!tfD/DF/127/2016 <lated 29 November 2016 read with SEBJ circular 
CIR/IMD/DF / JU/2016 dared 20 October 2016 on audited standalone financial results for the half year and ·car ended JI March 2023 

(AIJ amounts int millions unless otherwise staled) 

III. Transactions and ou1smnding balances with related par,y 

Particulars 

Galaxy Investment 11 Pte Ltd. 

Transaction during the period/year 
bsuc of unit capiL'll 
Distribution to unit-holders" 
Investment in compulsarily conn:rtiblt: t.kbcntures (CCD's) 

lnYcstment in preference shares 

Balance outstanding at the end of the period/year 

Unit capital 

Highway Concessions One Private Limited 

Transaction during the period/year 
Reimbursement of cxpenscs 

Tm·cstment manabrcr foes 

Balance outstanding at the end of the period/year 

Jnycstmcnt managcr fees payable 

Virescent Infrastructure Investment Manager Private Limited 

Transaction during the period/yea,. 

Reimbursement of expenses 
Jnycstment manager fees 

Balance outstanding at the end of the period/year 

Investment mana,b"Cr fees payable 

Nirmal BOT Ltd 

Transaction during the period/yea, 

J,oan gin~n 

lnYcstrncnt in optionaly com·ertibh: debentures ("OCD's") of subsidiaries 

Procceds from rcd<.:mption of optionaly com·crtible debentures ("OCD's") of subsidiaries 

Impairment of non-curn:nt ln,·cstmcnt (Exceptional items) 

lnYestmcnt in equity instrumcnts of subsidiaries 

Interest on loan gin:n 

Interest on CCD's and OCD':,; gi,·en 

Refund of loan givcn 

Balance outstanding at the end of the period/year 

Jnyestments in equity instruments of subsidiaries (net of impalrmcnt) 

Jnyestment in compulsorily convc1tible debentures ("CCD's) of subsidiaries 

lnYcstmcnt in optiorialr conYcrtible debentures ("OCD's") of subsidiaries 
Interest receivable 

Loan recei\'ablc 

Dewas Bhopal Corridor Private Limited 

Transaction during the period/year 

Loan gin.'11 

Impairment of non-current inYestmcnt (Exceptional items) 

Recognition ofloan pursuant to equity :,;hare capital reduction 

Refund of loan gin:n 

ln,·cstmt:nt in e9uity instruments of subsidiaries 

Reduction in ,-aluc of im·estmcnt in equity pursuant to share capiml reduction 

Interest on loan t,ii.Ycn 

Distribution of di, idcnd 

Loss on reduction of inn~stmcnt in c9uity 

Balance outstanding at the end of the period/year 

lnYcstmcnts in cyuity instruments of subsidiaries (net of impairment) 
Loan rccci,·ablc 

Interest recci,·abh.: 

Ulundurpet Expressways Private Limited 

Transaction during the period/year 

Loan gin~n 

Refund of loan gin:n 

lm-cstment in optionaly com·ertible debentures ("OCD's") of subsidiaries 

Proceeds from rcc.Jcmption of OCD's of sub~idiarics 

lnYt:stmcnt in ccJUit\· lnstrumcnts of subsidiaries 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

01 October 2022 to 

31 March 2023 

(Refc-1 1101' X) 

S,-126.2-1 

-

37,3911.1111 

7.83 

22,51 

211 (~I 

36.38 

(9.-1-1) 

2 16 

-

321.12 

151.36 

79.27 

211.-11 

188.88 

1111.36 

-
9 98 

tl.J7 

969.-!2 

-
136.85 

GIMl,H 

I 15,tlll 

61-1.36 

199.13 

1,6-1-221 

H.22 

12,218. 15 

3,.11HUl8 

3.71 

7II,IHI 

1,375.31 

~ll'.)JJj, 

01 April 2022 to 30 01 April 2022 to 03 Dec cm bcr 2021 to 

Sep tern bcr 2022 31 March 2023 31 ~larch 2022 

/l.'11a11r/it,r/) (/wditerl) ( Ref" 1101, 7) 

37,3911.tlll 37,39tlJIII 

3,-J2624 -
J,IJG4I,l~I 3,1161ltlll -

5-!5.111 5-!5.111 

'.\7,391I.IMI 37,J~il,IMI -

37.112 44.85 . 
- 22.51 -

37.112 206() -

3-l.87 71.25 

11 ,80 236 -

11.80 2-16 

1,158.311 1,158.111 -
331.11 33111 -

321 .12 

92.69 2--1-+ns 

35-l.-ll 354.-11 

3.55 82.82 

-l,95 2336 

188,88 

261.72 llll.36 -
331.11 . -

. 9,98 

39.75 ll.17 

1,158.311 969.-J2 -

2,81-1.9-1 2,81-l.9-I 

. 136.85 

- 61111, 1-1 

I 15Jlll 

12,969.36 12,969.36 

- 61-136 -
-1.32 2113,-15 -

. 1,6-12.21 -

. 14.22 

12,969 36 12,218.15 

2,81-1.9-1 3,31Hl.118 

-132 3.71 

2,629.28 2,699.29 

8-133 1,-!59.6-1 

21911-1 219.tl-4 

2(19.1)5 

3 .1 ~1-1.95 3,(11)-J 95 



Highways lnfrnstructurc Trust 

Disclosures pursuant to SEBI circulars (Paragraph 6 of Annexurc A to the SEBI Circular No. CIR/IMD/DF /127 /2016 dace cl 29 No\'embcr 2016 rcacl with SEBI circular 
CIR/IMD/DF/114/2016 dated 20 Octobcr2016 on audited standalone financial results for the half year and year ended 31 March 2023 

(All amounts inf millions unless otherwise stated) 

III. Transactions and Outst:mding balances with related pan)' 
Particulars 01 October 2022 to 01 April 2022 to 01 April 2022 to 03 December 2021 t0 

31 March 2023 30 September 2022 31 March 2023 31 March 2022 
(Refer 1101, 8) (U11a11di1,d) (.,l11dited) ( Rrjrr not, 1) 

Ulundurpet Expressways Private Limited 

Transaction during the period/year 
Interest on loan given 166 97 2215 189 12 -
Interest on CCD's and OCD's 13.60 3.28 16 88 . 

Balance outstanding at the end of the period/year 

Investnu:nt in equity instruments of subsidiaries 3,004 95 3,004.95 3,004.95 

Investment in optionaly convertible.: debentures ("OCD's 11
) of subsidiaries 9 99 219.04 9 99 

Interest rccciYahlc 0.53 24.92 0,53 

Loan receivable 1,239 65 2,544.95 1,239,65 . 

Godhra Expressways Private Limited 

Transaction during the period/year 

Loan given . 4,059.40 4,059.40 

Refund of loan giYcn 3.33 1.67 5 00 -
Investment in opriunaly convertible debentures (OCD 1s) ofsubsidiaric::; 5,094.01 5,094.lll . 
Proceeds from redemption of OCD's of subsidiaf1es 561.76 - 561.76 -
Investment in equity instruments of subsiJiarics . 11,167.09 11,167.09 -
Interest on loan given 283.23 1246 295 69 

Interest on CCD1s and OCD's 345,71 72.17 417 88 

Balance outstanding at the end of the period/year 

Investment in equity instruments of subsidiaries 11,167.09 11,167.09 11,167.09 . 
Investment in oprionaly convcL-tiblc debcnrures ('1OCD 1s11

) of subsidiaries 4,532.25 5,094.01 4,53225 -
Interest rccciYablc on rupee tcnn loan (R.11 ... ) 1.55 60.17 1.55 . 
Interest recciYablc on OCD's 54.11 54.11 . 
Loan receivable 4,054.40 4,057.74 4,054.40 -

Jodhpur Pali Expressway Private Limited 
Transaction during the period/year 

Loan given 2,874.81 2,874.81 

Refund of loan given 5.00 . 5.00 

Investment in optionlly convertible debcnturcs('OCD 1s") of subsidiaries 2,333.70 2,333.70 

Impairment of non-current investment (Exceptional items) 1,509.31 1,509.31 

Investment in equity instruments of subsidiaries 3,863 25 3,863.25 

Interest on loan given 152.90 - 152 90 

Interest on CCD 1s and OCD's 162.92 3491 197,83 

Balance outstanding at the end of the period/year 

Investments in e9uity instruments ofsubsidfaries (net ofimpainncnt) 2,.~53.94 3,863.25 2,353.94 -
Investment in optionlly convertible debentures ("OCD's") of subsidiaries 2,.333.70 2,333.70 2,333.70 

I ntercst rccicYablc 0 11 OCD's and CCD's 183 02 255 12 183.02 . 
J nte:rcst recciYablc on RTI.. 17.34 . 17.34 

Loan receivable 2,869 81 - 2,869 81 

Shillong Expressway Private Limited 

Transaction during the period/year 

Impainnent of non-current investment (Exceptional items) 82.19 72.19 154.3X -
Investment in eguity instruments of subsidiaries - 356.27 356.27 . 
Investment in preference shares of subsidiaries 545.10 545. lll . 
Redemption of preference: shares 272 55 272.55 

Balance outstanding at the end of the period/year 

Investment, in equity instruments of subsidiaries (net of impairment) 201 89 284 08 201 89 

Investment in preference shares of subsidiaries 27255 545 10 27255 -
Axis Trustee Senrices Limited 

Transaction during the year/period 

T rustcc fees 0.83 - ll 83 

,.. Pc rt:un:t to 1..hc d1st11bu11m1s made dunng the financial year and docs not include the J 1:Ht1but100 td:l.lll'l!,! to lhc 1:tst quarter of financtal year 2022-2023 which will be paid after 31 March 2023 The 

distributions made by Trust to its unitholdcrs arc based on the: Net Distributab)e Cash Flows (NDClry of the Trust under the lndT Regularions and includes interest, di,·idt:nd and rep.1~ ment of 
capital 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Infrastructure Trust 

(All amounts in t millions unless otherwise stated) 

IV. Details in respect of related party transactions involving acquisition of Inv IT assets as required by Paragraph 6 of Anncxurc A to the 
SEBI Circular No. CIR/IMD/DF/127 /2016 dated 29 November 2016 read with Para 4.4(b)(iv) of Section A of Annexure A to SEBI 
Circular dated 20 October 2016 on audited standalone financial results for the half year and year ended 31 March 2023 arc as follows: 

A 

B 

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

Particulars Name of subsidiaries of the Trust 

DBCPL I NBL I GEPL I JPEPL I UEPL I SEPL 
Discounting rate (WACC) 9.10%1 9.50% 1 10.70%1 10.40%1 9.60% 1 10.30% 

Method of valuation Discounted cash flows 

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

Particulars Name of Project SPVs 
DBCPL I NBL I GEPL I JPEPL I UEPL I SEPL 

Discounting rate (WJ\CC) - I 13.71%1 13.71%1 13.70%1 13.71%1 -
Method of valuation Discounted cash flows 

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

B Material conditions or obligations in relation to the transactions: 

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

C No external financing has been obtained for acquisition of above subsidiaries. 

D No fees or commisiom received or to be received from any associate party in relation to acquisition of Project SPVs. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

(this space has been i12te11tio11al!J left blank) 



Highways Infraslructurc Trust 
Additional disclosures pursuant to SEBI circulars SEBJ Circular HO/OOHS/Cl R/P /2018 dated 13 April 2018, on audited standalone financial results for the half year 
and year ended 31 March 2023 

(all ar11ounts in~ rnilh"ons, except ratios) 

(a) Ratios pursuant to SEBJ circular SEBl / HO/OOHS/OOHS/CI R/P /2018/7 J elated 13 April 2018 

SJ.No. Particulars 01 October 2022 to 01 April 2022 to 01 April 2022 to 31 03 December 2021 to 
31 March 2023 30 September 2022 March 2023 31 March 2022 

(Re/ir 110/e 8) ([ '11a11di!erlj (/111di1erlj ( Re/erno/e 7) 
Debt equity ratio (in times) 0.40 0.28 0.40 -

(a) [ (Non-current borrowings+ Current borrowin6,s) / Total equity] 

Debt sen-ice coverage ratio (in times) 4.52 2.85 4.41 -
(b) [l'rofit/ Qoss) before tax, finance costs, exceptional items I 

{finance costs+ principal repayment for borrowings} [ 

Interest serYice co,-eragc ratio (in times) 5.29 4.58 5.26 -
(c) [Profit /Qoss) before tax, finance costs/ finance costs] 

Net worth 35,834.88 41,371.38 35,834.88 
(d) 

[Unit capital+ Other equity] 

Notes: 

i) The Trust has outstanding secured non-conYcrtible debentures (NCDs) amounting to~ 6,416.05 millions(~ 31 March 2022: Nil) for Series I and Series JI which will mature on 22 
December 2025 and 22 September 2029 respecti,·cly. The NCDs arc Llsted on Bombay Stock C,:xchangc (BS!:<:). The asset cm-er exceeds 1()0"\, of the principal amount of NCD's as at 
31 March 2023 

(ii) The Non Com-ertible Debcnetures ( "NCD's") arc secured by charge on the following: 
a) first ranking pari passu security 1ntcrest, by way of hypothecation on all moYablc assets and the receiYablcs of I Ilghways Infrastructure Trust (the Issuer'), present and future, 
including but not limited to: (i) all rcceiYablcs 
of the Issuer from the I laid Cos and Sl'Vs; 
(ii) loans and advances, and interest on such loans and ad,·ances advanced by the Issuer to the 1-JoldCos and SPVs; 
(iii) diYidends and any other amounts to be paid / payable by the 1-IoldCos and SPVs to the Issuer; 
(iY) inYentorics, contractual rights, securities, patents, trademarks, other intellectual property, eguipment and/or insurances (in each instance, if any) of the Issuer; and 
(y) all other current assets of the Issue,·, including all the Issuer's tangible and intangible assets, including but not limited to its goodwill, undertaking and uncalled capital, both present 
and future; 

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

c) first ranking pari passu charge by way of hypothccation o,·er all bank accounts of the Issuer, including but not limited to the Escrow Account and the Sub-Accounts (or any account 
in substitution thereof), and in all funds from time to time deposited therein (including the rescrYcs) and the permitted inYestments or other securities representing all amounts credited 
to the Escrow Account including the cash flows to be receiYed from the I-I old Cos and SPVs; 

d) first ranking pari-passu charge oyer DSRA all funds from time to time deposited therein and all permitted in,-estmcnts or other securities representing all amounts credited to the 
DSRJ\ or, as applicable, the bank guarantee or fixed deposit in lieu of the DSllA; 

c) first ranking pari passu charge by way of assignment through hypothccation by way of security of (a) all the right, tide, interest, benefits, claims and demands whatsoe,-er of the Issuer 
in, to and under all the loans and adwnccs extended by the Issuer to any of the 1-JoldCos and SPVs present and future (collcctiYcly, the "Issuer Loans"); (b) the right, tide and interest 
and benefits of the Issuer in, to and under all the SPY Financing Documents, deeds, documents and agreements or any other instruments (both present and future) which arc now 
executed or may hereafter be executed by the Issuer ,vith respect to the Issuer Loans including the rights and securities aYailable to the Issuer in respect of the Issuer Loans including 
documents in respect of Issuer Loan; 

0 first ranking pari passu pledge m·er all the equity shares, preference shares, debentures (whether com-crtiblc or not) representing 100'½, (one hundred percent) of such securities, 
rcspectiYely, issued by each of the SPVs and the Hold Cos to the Issuer/ I-I old Co ("Pledged Securities"); 

g) undertaking from SPY and 1-Joldco, in a form and manner satisfactory to the Debenture Trustee, as a part of the Corporate Guarantee; and 

h) unconditional and irrc,~ocablc corporate guarantee by each of the SPVs and the Hold cos, in a fonn and manner satisfactory to chc Trustee (the "Corporate Guarancce"). 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 
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Highways Infrastructure Trust 
Notes to the audited standalone financial results of the Trust for the half year and year ended 31 March 2023 

(All amounts inf millions unless otherwise stated) 

The audited standalone financial results of the Highways Infrastructure Trust (Trust) for half year and year ended 31 March 2023 have been re,-icwed by the Audit Comrnirree of 
Highway Concessions One Private Limited at their meeting held on 19 May 2023 and approwd b)· the Board of Directors of the Jm-estment Manager at their meeting held on 19 May 
2023. The srnrutory auditors haYe issued an unmodified :iudit report on th(::se audited stand:1.k,ne financial results. 

2 The audited standalone financial results comprises the standalone statement of profit and loss, cxplanato~· notes and the addicional disclosures a_, re9uired in paragraph 6 of :\.nnexure A 
to the SEBI Circular no- CJR/ JMD/ DF/ 127/ 2016 dated 29 N ovember 2016 (SEBI Circular') read "ith SEBI circular SEBI / HO / DDHS/ DDHS/ CIR/ P/ 2018/7 1 dated 13 April 2018 
for issuance of debt securities of the Infrastructure )n,-estment Trusts (lm-!Ts) of the Trust for the half year and year ended 31 March 2023 (Standalone financial results'). The standalone 
financial results have been prepared by 'the lm·estment Manager' on the basis of the standalone annual audited financial statements as at and for the year ended 31 March 2023, 
standalone financial results for the half year ended 30 September 2022 and in accordance "ith the rele,-ant requirements of SEBI (Infrastructure Investment Trusts) Regulations, 2014, as 
amended from time to time ("the SEBI Regulations") and SEBI circular. 

3 The Trust W3.$ regi5tered as an irre,·ocable trust set up wider the provisions of Indian Trusts Act, 1882 on 03 December 2021 .Trust was registered as an lnfrastru.cture Investment Trust 
under the IndT Regulations, as on 23 December 2021 haYing registration number IN / JnY!T / 21-22/ 0019. Accordingly, the financial information for the immediately preceding 
financial year ended 31 March 2022 and corresponding preceding half year ended 31 March 202.1 is giYen from 03 December 2021 to 31 March 2()22_ 

4 The Board of Directors of the Jn,-estment Manager have declared distribution of, 4-8375 (rounded off) per unit amounting ro , 2,010-00 millions,, 4.8375 (rounded off) per unit 
amounting to , 2,009.98 millions and , 4.8376 (rounded off) per unit amounting to ~ 2,010.02 millions in their meeting held on 11 Nm·ember 2022, 08 February 2023 and 08 March 
2023 respectively and the aforesaid distribution was paid m eligible unitholders on I 9 No,·ember 2022, 15 February 2023 and 18 March 2023 respecti,·elr- Subsequent to year end 31 
March 2023, the Board of Directors of the Investment Manager have declared distriburion of, 1-6876 (rounded off) per unit >mounting to , 701-20 millions in their meeting held on I 9 
May 2023. 

5 The Trust acquired the follo,..ing companies ( "Project SPV's") on 23 August 2022 : 
(i) Dewas Bhopal Corridor Private Limited ('DBCPL") 
(ii) Nirmal BOT Limited ( "NBL'') 
(iii) Jodhpur Pali Expressway Pri..-ate Limiced ("JPEPL') 
(,v) Godru:a Ei.-pressways Private Limited ('GEPL") 
(Y) Ulundurpet Expressways Pri.,-ate Limited ('UEPL"J 
(n) Shillong E:,,-pressway Private Limited (''SEPL") 

6 As per Ind AS 36 'Impairment of assets', management carried out the impairment assessment of investment in subsidiaries and pro..-ided for impairment loss for year ended 31 March 
2023: ~ 2,044.59 millions (For the period 03 December 2021 to 31 March 2022:, Nil, For the period from 01 J\.pril 2022 to 30 September 2022,, 164.88 millions and For the period 
from 01 October 2022 to 31 March 2023, ~ 1,879-71 millions) basis the fair ,aluation conducted as per the future projected cash flows of the assets (after performing sensitinty analysis) 
during the year ended 31 March 2023. 

7 The standalone financial information: 
(,) for the period from 03 December 2021 to 3 I March 2022, and 
(ti) as at 31 March 2022 
as reported in these results haYe been certified by the Io,·esnnent Manager of the Trust and are not subject to audit or review. 

8 The Statement includes the standalone financial results for the half year ended 31 March 2023, being the balancing figures between che audited standalone figures in respect of the full 
financial year and the published unaudited year-to-date figures up to the first half of the current financial year, which were subject to limited re,~ew by US-

9 During the current financial year ended 31 March 2023. pursuant to the appro,-al dated 22 November 2022 granted by the Securities and Exchange Board of India ("SEBI") and the 
approval of the unirl,olders of the Trust as required under Regulation 9(15) of rl,e lnYIT Regulations obtained from the unitholders in the extra ordinary general meeting held on 14 
November 2022, Highway Concessions One Private Limited (''HC 1") and HC One Project llfanager Private Limiced (''HC One") was appointed as the new Investment Manager and 
Project Manager of the Trust respectively in place of Virescent Infrastructure Investment Manager Private Limited ("erstwhile lnvescment Manager") and Virescent Renewable Energy 
Project Manager Private Limited (''erstwhile Project Manager")- 11,e appointment of the new Im·estment Manager was also appro..-ed by the Board of erstwhile Investment Manager of 
the Trust ,;de its circular Resolution dated 19 October 2022. Consequently, Highway Concessions One Private Limited and I-IC One Project Manager Pri..-ate Limited have been acting >s 

the new Jn,·cstrnent Manager and Project Manager of the Trust effective from 23 No,·embcr 2022 and 14 Nm·ember 2022 respectively-

10 During the current year ended 31 March 2023, three o f the project SPV's Viz. GEPL, DBCPL and UEPL has filed the petition "ith the Hon'ble National Company Law Tribunal, 
Mumbai Bench ('NCLT) for capital reduction under Section 66 and other prm·isioos of the Companies /\ct, 2013. The said reduction was appro,·ed in the exrraordinarr general meeting 
in the respective Project SP\'s which were held on 19 October 2022 for GEPL and DBCPL and on 29 November 2022 for UEPL Pursuant to capital reduction scheme, the 
shareholders shall be entitled to receive an amount based on the fair market valuation of the equity shares of the aforesaid project SPV's and the said consideration shall be presented as 
loan outstanding to the shareholders- NCLT admission order has been recei,·ed for the applications in GEPL,DBCPL and UEPL by Hon'ble NCLT and necessary notices have been 
given to the Region:,] Directors, ROC and creditors of these aforesaid mentioned SPV's. The final order for apprO\-ing the capital reduction scheme in DBCPL was received on 27 
February 2023 however, final order for approving the capital reduction scheme is awaited in GEPL and UEPL. The necessar,· impacts on account of capital reduction in DBCPL have 
been considered in these audited standalone financial results for the half year and year ended 31 March 2023-

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Hlghways Infrastructure Trusr 

Notes to the audited standalone financial results of the Trust for the half year and vcar ended 31 March 2023 

(All amounts inf millions unless otherwise stated) 

11 ;\ II values arc rounded to nearest millions, unless otherwise indicated. Certain amounts that arc required to be disclosed and do not appear due to rounding off arc c:,,.pressed as 0.00. 
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IDENTIFICATION 
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Kunjal Shah 

Compliance officer 

Membership No: A27382 

Place: Mumbai 

Date: 19 May 2023 

For and on behalf of Board of Directors of 
I Iighway Concessions One Private Limited 

, ·cstmcnt rvlanagcr of I Iighways In frastructurc Trust) 

Place: Mumbai 

Date: 19 May 2023 

Place: Mumbai 

Date: 19 May 2023 
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Walker Chandiok & Co LLP 
(Formerly Walker, Chandiok & 
Co) 
L-41 Connaught Circus 
New Delhi 110001 
India 

T +91 11 4278 7070 
F +91 11 4278 7071 

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

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

Opinion 

1. We have audited the accompanying standalone annual financial results ('the Statement') of Highways 
Infrastructure Trust ('the Trust') for the year ended 31 March 2023, attached herewith, being submitted by the . 
Highway Concessions One Private Limited ('the Investment Manager') pursuant to the requirements of 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
('Listing Regulations') . 

2. In our opinion and to the best of our information and according to the explanations given to us, the Statement: 

(i) presents financial ·results in accordance with the requirements of Regulation 52 of the Listing Regulations; and 

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable Indian Accounting Standards ('Ind AS') as defined under Rule 2(1 )(a) of the Companies (Indian 
Accounting Standards) Rules, 2015 (as amended), read with relevant rules issued thereunder, and other 
accounting principles generally accepted in India, of the standalone net profit after tax and other comprehensive 
income and other financial information of the Trust for the year ended 31 March 2023 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SA's) and other pronouncements issued 
by Institute of Chartered Accountants of India ('the ICAI'). Our responsibilities under those standards are further 
described in the Auditor's Responsibilities for the Audit of the Statement section of our report. We are 
independent of the Trust in accordance with the Code of Ethics issued by the !CAI and we have fulfilled our 
ethical responsibilities in accordance with the Code of Ethics. We believe that the audit evidence obtained by 
us, is sufficient and appropriate to provide a basis for our opinion. 

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, Gurgaon, Hyderabad. Kolkala, Mumbai, New Delhi , Naida and Pune 



Walker Chandiok &..Co LLP 
Independent Auditor's Report on Standalone Annual Financial Results of the Trust pursuant to the 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 

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

4. This Statement has been prepared on the basis of the standalone annual financial statements and approved by 
the Board of Directors of the Investment Manager. The Investment Manager is responsible for the preparation 
and presentation of the Statement that gives a true and fair view of the net profiU (loss) and other comprehensive 
income and other financial information of the Trust in accordance with the Ind AS as defined in Rule 2(1 )(a) of 
the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other accounting principles 
generally accepted in India, and in compliance with Regulation 52 of the Listing Regulations . This responsibility 
also includes maintenance of adequate accounting records for safeguarding of the assets of the Trust and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the Statement that gives 
a true and fair view and is free from material misstatement, whether due to fraud or error. 

5. In preparing the Statement, Board of Directors of the Investment Manager are responsible for assessing the 
Trust's ability to continue as a going concern, disclosing, as applicable, matters related to going concern, and 
using the going concern basis of accounting unless the Board of Directors of Investment Manager either intends 
to liquidate the Trust or to cease operations, or has no realistic alternative but to do so. 

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

Auditor's Responsibilities for the Audit of the Statement 

7. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 
with Standards on Auditing, issued by the ICAI, will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they 
could reasonably be expected to influence the economic decisions of users taken on the basis of this Statement. 

8. As part of an audit in accordance with the Standards on Auditing as issued by ICAI, we exercise professional 
judgement and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatements of the Statement, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal controls; 

• Obtain an understanding of internal controls relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances but not for the purpose of expressing an opinion on whether the Trust 
has in place adequate internal financial controls system with reference to statements and the operating 
effectiveness of such controls; 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Investment Manager; 

• Conclude on the appropriateness of the Board of Directors of Investment Manager's use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Trust's ability to continue as a 
going concern . If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the Statement or, if such disclosures are inadequate, to modify 

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, Gurgaon, Hyderabad, Kolkata, Mumbai, New Delhi, Naida and Pune 



Walker Chandiok &.Co LLP 
Independent Auditor's Report on Standalone Annual Financial Results of the Trust pursuant to the 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 

our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Trust to cease to continue as a going concern; and 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represents the underlying transactions and events in a manner that achieves fair 
presentation. 

9. We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

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

Other Matters 

11 . The Statement includes the standalone financial results for the quarter ended 31 March 2023 being the balancing 
figures between the audited standalone figures in respect of the full financial year and the published unaudited 
year-to-date figures up to the third quarter of the current financial year, which were subject to limited review by 
us. 

12. The Statement includes the comparative standalone financial information of the Trust for the period from 03 
December 2021 to 31 March 2022, for the quarter ended 31 March 2022 and as at 31 March 2022, which has 
been certified by the Board of Directors of the Investment Manager but have not been subjected to audit or 
review. 

For Walker Chandiok & Co LLP 
Chart~::d~ untants 
Firm R1.rr i0n No.: 001076N/N500013 

\t« 
Manish Agrawal 
Partner 
Membership No. 507000 
UDIN: 23507000BGYERS6951 

Place: Mumbai 
Date: 19 May 2023 

Chartered Accountants 
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Highways Infrastructure Tmst 

Stand,1lone Statement of Assets and Liabilities as at 31 March 2023 

(All amounts int millions unless otherwise stated) 

Particulars 

ASSETS 
Non-current assets 

Financial assets 

Investments 

Loans 
Non-current tax assets (net) 
Total non-current assets 

Current assets 
Financial assets 

Investments 

Cash and cash equivalents 

Bank balances other than cash and cash equivalents above 

Loans 
Other current assets 

Total current assets 
Total assets 

EQUITY AND LIABILITIES 
EQUITY 
Unit capital 

Other equity 

Total equity 

LIABILITIES 
Non-current liabilities 
Financial liabilities 

Borrowings 
Total non-current liabilities 

Current liabilities 
Financial liabilities 

Borrowings 

Trade payables 

(a) Total outstanding dues of micro enterprises and small enterprises 

(b) Total outstanding dues of creditors other than micro enterprises and 
small enterprises 

Other financial liabilities 

Other current liabilities 

Total current liabilities 
Total liabilities 

Total equity and liabilities 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

As at As at 
31 March 2023 31 March 2022 

(Audited) (Refer Note 7) 

36,159.46 -
11,450.25 -

1.16 -
47,610.87 -

292.52 -
265.54 -
976.43 -

1,006.61 -
3.02 -

2,544.12 -
50,154.99 -

41,550.00 -
(5,715.12) -

35,834.88 -

14,024.18 -
14,024.18 -

225.00 -

1.54 -
50.49 -

2.49 -
16.41 -

295.93 -
14,320.11 -
50,154.99 -



Highw,1ys lnfrastruct u1e Trusc 

Stntemcnt o( audited stomd:.1!011c fi11.l11ci,il results for the <JUartcr and year ended .11 M .. m.:h 202.) 

(All amounts int millions unless othcn,isc stated) 

Particuhlrs 

Incomes !'Ind gains 

Di,-idend income from subsidiaries 

I ntercst incom<..' on loans from subsidiaries 

Other incomc 

I ntcrcst on fi.,cd deposits 
Total income and gains 

Expenses :md lossscs 

Finance costs 

1 ntcrcst on tcnn loan, non co1wcrtib lc clebcnrurcs and others 

Finance and bank charges 

Valuation expenses 

Audit fees 

I m·cstmcnt man~ger fees 

Rating fees 

Trustee fees 

Lq,ral and profcssiomd 

Other t!xpcnscs 

Total expenses and losses 

Profit before exceptional items and tax for the period/year 

Exceptional items (refer note 6) 

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

Tax expense: 
Current tax 

Deferred tax 

Total tax expense 

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

Otl1cr comprchcnsi,·e income 

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

Earning per unit (not annualised) 

Basic(~ 
Diluted (fl 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

0 I January 202., to 1 October 2022 to 
31 M,,,ch 202., 31 Dcccm hc1 2022 

(RrfrrNot,//) (l 'lltllldill'd} 

610.l)IJ 1,032.21 

715.70 708.-13 

1H 47 21 03 

1,344. 17 1,761.67 

286.93 270.16 

O.lll 

0.94 015 

R.71 1 74 

5.01 8.06 

0.49 . 
1.18 0.33 

7927 37.33 

14.54 0.27 

397.08 318.14 

947.09 1,443.53 

1,879.71 . 
(932.62) 1,443.53 

7.89 8.99 

7.89 8.99 

(940.51) 1,434.54 

. 
(940.51) 1,434.54 

(5 56) 8 29 

'~~56 8 29 

{lhi.r spore hr1s hrm i11lmlio11alfy lift bltmk) 

01 Janu:ir~ 2022 m 01 April 2022 to 03 December 2021 to 
JI ~ L1<d1 2022 31 M>rch 2023 31 M.rch 2022 

(l{1fr1No1,1) (/111di1,dJ (Rrfer Not, 1) 

1,64221 

1,581.93 

42.75 

- 3,266.89 -

58--113 

0.57 

1.7R 

17.38 

24,87 

0.49 

2.69 

12933 

16.33 
. 777.57 -

- 2,489.32 -
2,044.59 

. 444.73 -

18.27 
. 
. 18.27 

. 426.46 

. 426.46 . 

1.70 

1.70 



Highways Infrastructure Trust 

Audited Standalone Cash Flow Statement for the year ended 31 March 2023 

(AU amounts in f millions unless otherwise stated) 

Particulars 

A. Cash flows from operating activities 

Profit before tax 

Adjustments for: 
Interest on compulsory convertible debentures ( "CCD'S") 

Interest on rupee term loan ('R 11..") 
Interest on optionally convertible debenture ( "OCD'S") 

Dividend income from subsidiaries 

Exceptional items (refer note 6) 

Interest income on bank deposits 

Loss on inYestment pursuant to capital reduction 

Finance costs 

Operating loss before working capital changes and other adjustments 

Working capital changes and other adjustments: 
Other current assets 

Trade payables 

Other financial liabilities 

Other currenc liabilities 

Cash flow used in operating activities post working capital changes 

Income tax paid (net of prm-ision) 

Net cash used in operating activities (A) 

B. Cash flows from investing activities 

Loan given to subsidiaries 

Im·estment in CCD's of subsidiaries 

Proceeds from loan given to subsidiaries 

Proceeds from redemption of OCD's of subsidiaries 

InYestment in bank deposits 

InYestment in preference shares 

Redemption of preference shares 

Interest recejved on "OCD's" and 11CCD's" 

Dividend receiYed from subsidiaries 

Interest received on rupee term loans 

Interest received on bank deposits 

Net cash used in investing activities (B) 

C Cash flows from financing activities 

Proceeds from issuance of units 

Proceeds from borrowings 

Repayment of borrowings 

Processing fees paid 

Unit issue e>..pense~ 

Distribution made co unit-holders 

Interest paid 

Net cash flow from financing activities (C) 

D Net increase in cash and cash equivalents (A+B+C) 
E Cash and cash equiYalents at the beginning of che year 

Cash and cash equivalents at the end of the year (D+E) 

Note: 

01 April 2022 to 
31 March 2023 

(Auditcd) 

444.73 

(357 06) 

(923.98) 

(300.89) 

(1,642.21) 

2,044.59 

(42.75) 

14.22 

584.70 

(178.64) 

(3.02) 

52.05 

2.49 

16.41 

(110.71) 

(19.43) 

(130.14) 

(13,606.74) 

(3,060.00) 

1,773.52 

1,091.93 

(976.43) 

(545.10) 

272.55 

1,177.64 

1,642.21 

900.47 

42.75 

(11,287.21) 

4,160.00 

14.¼9.03 

(112.50) 

(118.89) 

(111.58) 

(6,030.00) 

(573.17) 

11,682.89 

265.54 
. 

265.54 

The aboYe Standalone Statemenc of Cash Flows has been prepared under the 'Indirect Method' as set out in Ind AS 7, 'Sratement of Cash Flows'. 
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I lighwn~s lnfrn:-:truclur<' Trust 

Additional di:-:dusun:s m• p4..•1· re~ul:11ion .=;2(-t) nf Sc<.:uriti4..•s & Exchange Board of India {Lis1ing Obligations ..iml Di~dosure ltclluirc m c nLs) lte~11llation::-, 201:l on nucJi1cd s 1andalon4..• financial 

14..•suhs for 1hc tlll::lrll'r ;m<l y(·:-tr ended 31 ?\.brc.:h 2021 

(all .amounts in ~ millions, exct:pl r.atios) 

:-;1.No. Particul:u ..; 01 Januai~ ~023 to 
31 l\farch 2023 

I OcLobc1 2022 10 

.;1 December 2022 

01 January 2022 t o 

31 l\brch 21122 
01 April 2022 to 
31 March 202.) 

0.) December 2021 rn 
.H l'vbrch 2022 

(a) Debt e"iuit} ratio (in times) 
I {Non•currcnt borrm\ in!-,~+ Cun-cnt borrmvi11b~ / tornl e9uil)' I 

(b) Debi :-:cn·icc co...-crage ratio (ln times) 
jProfit/(l.o~s) before tax, finance costs, exceptional items/ 

{ Finance costs + Principal rL1Ja} mcnt for borTO\vin!,~I] 

(c) Interest s:en·ice coYeragc rario (in times) 

jPwfit/(J~oss) before lax. finance cos1s, cxccptic1nal items/ 

Finance costs I 

(d) Outstanding redeemable preference sh.'.1.res 

(c) Capital redemption resc:rn~ /dcbenrure redemption resct'\·c 

(Q '.\!c1 worth 

lUnit Capital+ Otl1cr equitrJ 

U!,) ~ct (Loss)/profit after tax 

01) Ean1ing per unit capital 
lProfit/(Loss) after tax/Total number of uniti:I 

(i) Current ratio (in times) 
ICurrenr assets / Current liabilities] 

G) Long tcm1 debt to ,vo:rking capital (in times) 

INon•currcnt borrO\vings + Current borro\ving:-/ Cum~nt assets 
li.:ss current liabilities (cxcludi11g current mi'\rurity of non•current 

borrmvin~)J 

(k) Bad debts to account rccei\-..blc ratio (in%>) 
fBad debts / :\..-cragc trade rccciYablcsJ 

0) Current liability ratio (in °10) 
(Current Ii.abilities/ Total liabi1iticsl 

(m) Tora.I lkbts to total assets r.Hio (in%) 

I {?'-:on-current borrnwinb~ + Current borrmvingst / Total assets] 

(n) Debtors rumo\"cr ratio (in timesy-,... 

IRennuc from operations/ .-\,cragc Tr.itk Recci\·ablcsl 

(o) l1n-cntory turnon:r ratio* 

!Sale of products/ ,'hcragc inYentory of finished goods and 

stock in trade] 

(p) Opera ting margin (in °'o) 
!(Profit before rax, finance cost, cxceplional items and other 

income}/ Rc\·enuc from opcrarionsJ 

(q) Net profit m,irgin (in ° 0) 

{Profit/(lo~s) after tax / Revenue from opcotiom:J 

* The Trust docs not ha\"C an~ ll1\·enrot)\ therefore inYcntory tumowr ratio is not applicable, 

0.40 

.!.30 

.!30 

35,83.!.88 

(9-10.51) 

(5.5(,) 

8.60 

5,76 

2.Jl7%, 

28A1°'o 

N.A 

N,A 

91 • .<,IJI' . 

-70.9-J.% 

*"' 'I he Trust Joe~ not have an} trndc rccci\·ablcs. therefore , trade rcceiYablc tumo\"Cr ratio is nor applicable. 

Notes: 

(l/11amhled) (Rdir 1'.'olr 7) (/J1Hfiled) ~(rfer i\' olr 1) 

0.3.! IU II 

5.26 

-10.79527 35,83-1,88 

1..!3.!.5.! -J.26 -l-6 

8.29 1.70 

10.38 8.(,() 

.!.60 5-7(1 

2.35°'0 207% 

25.89°1
0 28-J.1° 1

0 

N.A N.A N.A N.A 

N.A N.A N.A N.A 

98.-J.5% 9-J..OD°1o 

82.-J.J 0 'o 13.23% 

(i) 'n1c Trust has outstamling secured non~com·crtible debentures C'NCD's") amounting to~ 6,-J.l(i.0S millons (31 ~·l;uch 2022: ~Nil) for Series I and Series II \\i·hich wi.11 mature on 22 December 2025 and 22 
September 2029 rcspectinlr~ 111c "NCD's" arc listed on Bomba)' Stock Exchange (BSE) 'I11e asset Co\·cr exceeds 100°1

0 of the principal amount of "NCD'~" as at 31 :\Iarch 2023~ 

(ii) The Non Convertible Debentures ( 11 NCD 1s 11
) are secured by charge on the following: 

a) first ranking pari passu secuflty interest, by way of hypothccation on all mO\·able assets and the receivables of 1-liglnvays Infrastructure Trust Crhc Issuer'), pn:scnt and future, includi11g but not limircd to: 
(i) aU receivables of the Issuer from the I loldCos and SPV:-::; 

(i1) loan:-: and adnmces, a.nd interest on such loans and adYanc:cs adrnnced by the Issuer to the I loldCos and SPVs; 
(m) diYid.ends and an)' other amounts to be pa-id/ parable by the I IoldCos and SPVs to the Issuer, 

(i\-) i.m·cntorics, contractual rights, s:ecuri1ies, patents, t:rad<..·marks:, other intellectual property, equipment and/or insurances (in each instance, if any) of the ls:suer; and 
(,·) all other current as:sels of rhc Issuer. including all the l s:suer's tangtblc an<l intangible as:...~cts. lncludi.ng but not limited to its good,\,ill. uodcr1aking and uncalled capital. both present and funuc; 

b) first ranking pari passu charge by \Va) of mortg,igc on all immoYnblc assets of the Issuer (if any), both present and future, is cl;irificd that. as on the date hcreof, there is no irnmo\able property m\.,lCli b) the 

ls:sucr; 

c) first ra,1king pari pas:s:u charge by way of hypothccation O\"Cr a.II bank accounts of the Issuer, ll1cluding but not limited to the Escrmv .·\ccount and the Sub-:\cc:ounts (or anr acrnunt in substitution thereof) , and 
in all funds: from 1lme to time deposited therein (including the resecves) and the pcm1itted in\"Cstments or other sccurilies representing- all amounts credited to the l~scrnw .-\ccounr including the cash flows to be 

received from the Hold Cos and SP\'s; 

d) first ranking pari-passu charge o\"er DSR..-\ all funds from time to time deposited therein and all pcm1ittcd im·estmcnts or other sccuflties representing all amounts creJitcd tu the DSIL-\ or. as applicable. the 
bank !,'lJiU'atttce or fi.xed deposit iu lieu of the osR..,\; 

c) fast ranking pari passu charge by \Vay of assignment through hnJothccation b) way of secuflty of (a) all the f1gh1, ritlc, ll11ercst. benefits, cbims and dcm.1nds whatsoe,•cr of the lssucr in, to and under all 1he 
loans and :id\·anccs extended by the Issuer to any of the I-fold Cos and SPVs present and future (collecli\·cly1 the "Issuer Loans''); (b) the flght, title and interest 'ilnd benefits of the Issuer in. to and under all rhc 
SP\' Financing Documents, deeds. documents and ab"Tel-nlcnts or ;Hl} other instruments (both presenr and fururc) which arc nmv executed or ma) he-rearter be executed by the Issuer ,vi1h respect to the Issuer 

Loa.ns including the rights and securities a\·ailable to rhe Issuer in respect of the Issuer Loans including documents in :respect of lss:uer Lo:m; 

Q fo·st r.mking pari passu plcdge o\·cr all the e9uiry shares~ preference shares, debcnrures (whether convertib le or nut) representing 100° '0 (one hundred percent) of such sccuri1ies, rcspecti\·cly, issued b) each of 

llu: SPVs and the: I luld Cos to the Issuer/ HoldCo ("Pledged Secuflties")~ 

g} undcrtaklllg from SP\' and I loldco. in a fom1 and manner satisfactory to the Debenture Trusrec, as a part of the Corpomre Gw.rantcc; and 
h) m1couditional and llTc:\·ucablc corpor.ue gu;uantcc by each of 1he SP\'s aud the I lold co5, U1 a fom1 and ma11ner :-atisfac1ory· to th<' Trustee (the "Coq1ora1c Guaramec"), 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Highways Infrasuucture Trust 
Notes to Standalone Financial results for the quarter and year ended 31 March 2023 

(All amounts in f millions unless othcrv.>ise stated) 

The audited standalone financial results of Highways Infrastructure Trust (Trust') for quarter and vear ended 31 March 2023 have been reviewed by 
the Audit Committee of Highway Concessions One Pri"ate Limited CJnvestment Manager') at their meeting held on 19 May 2023 and approved by 
the Board of Directors of the Investment l\lanager at their meeting held on 19 May 2023. The statutory auditors have issued an unmodified audit 
report on these annual audited standalone financial rt$ults. 

2 The audited standalone financial results comprises the standalone statement of profit and loss, standalone statement of assets and liabilities, 
standalone cash flow statement and oth(.-r explanatory notes/ disclosures pursuant to requirements of Regulation 52 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) ('audited standalone financial results'). The standalone financial results has been prepared in 
accordance with the recognition and measurement principles prescribed under Indian Accounting Standard-34 Interim Financial Reporting (Ind AS 
34) read with rule 2(1)(a) of Companies (Indian .'\ccounting Standards) Rules, 2015 (Ind AS 34') as amended and the SERI circular. 

3 The Trust was registered as an irrevocable trust set up under the provisions of Indian Trusts Act, 1882 on 03 December 2021. Trust was registered as 
an Infrastructure Investment Trust under the lnvIT Regulations, as on 23 December 2021 having registration number IN/ lnvIT/ 21-22/ 0019. 
Accordingly, the financial information immediatelv preceeding financial year ended 31 March 2022 is given from 03 December 2021 to 31 March 
2022. 

4 The Board of Directors of the Investment Manager have declared distribution of~ 4.8375 (rounded off) per unit amounting to ~ 2,010.00 millions, ~ 
4.8375 (rounded off) per unit amounting to~ 2,009.98 millions and~ 4.8376 (rounded off) per unit amounting to~ 2,010.02 millions in their meeting 
held on 11 November 2022, 08 February 2023 and 08 March 2023 respectively and the aforesaid distribution was paid to eligible unithoiders on 19 
November 2022, 15 February 2023 and 18 March 2023 respectively. Subsequent to year end 31 March 2023, the Board of Directors of the 
lovesrment :Manager have declared distribution of~ 1.6876 (rounded off) per unit amounting to~ 701.20 millions in their meeting held on 19 May 
2023. 

5 The Trust acquired the following companies ( Project SPV's) on 23 August 2022: 
(i) Dewas Bhopal Corridor Private Limited ("DBCPL") 
(ii) Nirmal BOT Limited ("NBL'') 
(iii) Jodhpur Pali Expressway Private Limited ("JPEPL") 
(iv) Godhra E:o..-pressways Private Limited ("GEPL") 
(v) Ulundurpet Expressways Private Limited ("UEPL") 
(vi) Shillong Expressway Private Limited ("SEPL") 

6 As per Ind AS 36 'Impairment of Assets', management carried out the impairment assessment of assessment of investment and provided for 
impairment loss for year ended 31 March 2023 ~ 2,044.59 Millions (for the period from 01 January 2023 to 31 March 2023: ~ 1,879.71 millions, for 
the period from 01 October 2022 to 31 December 2022: ~ Nil, for the period from 01 January 2022 to 31 March 2022: ~ Nil, and for the period from 
03 December 2021 to 31 March 2022 : ~ Nil) basis the fair valuation conducted as per the future projected cash flows of the assets (after performing 
sensitivity analysis) during the year ended 31 March 2023. 

7 The standalone financial information: 
(i) for the period from 01 January 2022 to 31 March 2022: 
(ii) for the period from 03 December 2021 to 31 March 2022; and 
(iii) as at 31 March 2022 
as reported in these results have been certified by the Investment Manager of the Trust and are not subject to audit or review. 

. . 

8 Figures for the quarter ended 31 March 2023 represents the balancing figures between the audited figures in respect of the full financial year and the 
published unaudited year-to-date figures up to the third quarter of the current financial year, which were subject to limited review by us. 

9 During the current period ended 31 March 2023, pursuant to the approval dated 22 November 2022 granted by the Securities and Exchange Board of 
India ("SEBI") and the approval of the unitholders of the Trust as required under Regulation 9(15) of the lnvlT Regulations obtained from the 
unitholders io the extraordinary general meeting held on 14 November 2022, Highway Concessions One Private Limited ("HC 1") and HC One 
Project Manager Private Limited ("HC One") was appointed as the new Investment Manager and Project l\lanager of the Trust respectively in place 
ofVirescent Infrastructure Investment Manager Private Limited ("erstwhile Investment Manager'') and \'irescent Renewable Energy Project Manager 
Private Limited ("erstwhile Project Manager''). The appointment of the new Investment Manager was also approved by the Board of erstwhile 
Investment Manager of the Trust vide its circular Resolution dated 19 October 2022. Consequently. Highway Concessions One Private Limited and 
HC One Project l\Iaoager Private Limited have been acting as the new Investment Manager and Project l\lanager of the Trust effective from 23 
November 2022 and 14 November 2022 respectively. 

10 During the current year ended 31 March 2023, three of the project SPV's Viz. GEPL, DBCPL and UEPL has filed the petition with the Hon'ble 
National Company Law Tribunal, Mumbai Bench ('NCLT') for capital reduction under Section 66 and other provisions of tl1e Companies .'\ct, 2013. 
The said reduction was approved in the extraordinary general meeting in the respective Project SPVs which were held on 19 October 2022 for GEPL 
and DBCPL and on 29 November 2022 for UEPL. Pursuant to capital reduction scheme. tl1e shareholders shall be entitled to receive an amount 
based on the fair market valuation of the equity shares of the aforesaid project SPV's and the said consideration shall be presented as loan outstanding 
to the shareholders. NCLT admission order hos be(.'ll received for the applications in GEPL,DBCPL and UEPL by Hon'bie NCLT and necess:uy 
notices have been given to the Rei,'ional Directors, ROC and creditors of these aforesaid mentioned SP\"s. The final order for approving the capital 
reduction scheme in DBCPL was receiYt·d on 27 February 2023 however, final order for apprm>ing the capital reduction scheme is awaited in GEPL 
and UEPL. The necessary impacts on account of capital reduction in DBCPL have been considered in these audited standalone financial results for 
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Hig'lnvays Infrastructure Trust 
Notes to Audited Standalone Financial results for the quarter and year ended 31 March 2023 

(All amounts in ? millions unless otherwise stated) 

11 1\II values arc rounded to nearest millions, unless otherwise indicated. Certain amounts that are reyuired to be disclosed and do not appear due to 
rounding off arc expressed as 0.00. 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

KunjalShah 

Compliance officer 

Membership No: A27382 

Place: Mumbai 

Date: 19 May 2023 

For and on behalf of Board of Directors of 

Highways Concessions One Private Limited 

N 

;Jt"m'"' M,o,~• of Illgh=y~o:~<:•:::z (W 
a~ oraaswamy V ~ rajSo:ngm 

Chief Financial O fficer Whole time director and CEO 

Place: Mumbai 

Date: 19 May 2023 

DIN: 05110400 

Place: Mumbai 

Date: 19 May 2023 



 
 HIGHWAYS INFRASTRUCTURE TRUST 

 

  

_________________________________________________________________________________________ 

 
Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai – 400 013 

Correspondence address: Unit No.316-317,3rd Floor,C Wing, Kanakia Zillion, BKC Annex, Kurla West, Mumbai – 400070 Tel: +91 +91 22 6107 3200 
E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com 

(SEBI Registration number IN/InvIT/21-22/0019) 
 
 

 

Statement indicating statement of utilization of issue proceeds and Statement of deviation/ variation in use of issue proceeds of listed non-convertible debt securities for the quarter ended March 

31, 2023.Statement of utilization of issue proceeds 

 

 

Name of the 

Issuer 

 

 

ISIN 

Mode of 

Fund Raising 

(Public issues/ 

Private 
placement) 

 

Type of instru 

ment 

 

 

Date of raising 

funds 

 

 

Amount Raised 

 

 

Funds utilized 

 

 

Any 

deviation 

(Yes/ No) 

If 8 is Yes, then 

specify the 

purpose of for 

which the funds 

were utilized 

 

Rema rks, if any 

1 2 3 4 5 6 7 8 9 10 

Highways 

Infrastructure 

Trust 

INE0KXY07018 Private Placement Non-Convertible 

Debenture 

23-09-2022 Rs. 400,00,00,000 Rs. 400,00,00,000 No NA - 

Highways 

Infrastructure 

Trust 

INE0KXY07026 Private Placement Non-Convertible 

Debenture 

23-09-2022 Rs. 250,00,00,000 Rs. 250,00,00,000 No NA - 

 

A. Statement of deviation/ variation in use of Issue proceeds:  

 

Particulars Remarks 

Name of listed entity Highways Infrastructure Trust 
Mode of fund raising Private Placement 
Type of instrument Non-Convertible Debentures 

Date of raising funds As per above Annexure  
Amount raised As per above Annexure 

Report filed for quarter ended March 31, 2023 
Is there a deviation/ variation in use of funds raised? No Deviation 

Whether any approval is required to vary the objects of the issue stated in 

the prospectus/ offer document? 

No 

If yes, details of the approval so required? Not Applicable 
Date of approval Not Applicable 
Explanation for the deviation/ variation Not Applicable 
Comments of the audit committee after review Not Applicable 
Comments of the auditors, if any Not Applicable 

http://www.highwaystrust.com/


 
 HIGHWAYS INFRASTRUCTURE TRUST 

 

  

_________________________________________________________________________________________ 

 
Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai – 400 013 

Correspondence address: Unit No.316-317,3rd Floor,C Wing, Kanakia Zillion, BKC Annex, Kurla West, Mumbai – 400070 Tel: +91 +91 22 6107 3200 
E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com 

(SEBI Registration number IN/InvIT/21-22/0019) 
 
 

 

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table: 

 

Original 

object 

Modified 

object, if any 

Original 

allocation 

Modified 

allocation, if 

any 

Funds 

utilised 

Amount of deviation/ variation 

for the quarter according to 

applicable object (in Rs. crore and 
in %) 

Remarks, if 

any 

Not Applicable 

Deviation could mean: 

 

a. Deviation in the objects or purposes for which the funds have been raised. 
b. Deviation in the amount of funds actually utilized as against what was originally disclosed. 

 

 

 

 

 

Name of signatory: Kunjal Shah 

Designation: Compliance Officer 

 

 

 

http://www.highwaystrust.com/
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Prepared for: 
Highways Infrastructure Trust (“the Trust”) 
 
Highway Concessions One Private Limited   
(“the Investment Manager”) 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Valuation as per SEBI (Infrastructure Investment 

Trusts) Regulations, 2014 as amended 

 
 
 

Fair Enterprise Valuation  
 
Valuation Date: 31st March 2023 

Mr. S Sundararaman, 

Registered Valuer,  

IBBI Registration No - IBBI/RV/06/2018/10238 



 
S. SUNDARARAMAN 
Registered Valuer 

Registration No - IBBI/RV/06/2018/10238   

                                                     

Mr. S Sundararaman, Registered Valuer  

Registered Valuer Registration No - IBBI/RV/06/2018/10238 

5B,“A” Block, 5th Floor, Mena Kampala Arcade, New #18 & 20, Thiagaraya Road, T.Nagar, Chennai – 600 017, India  

Telephone No.: +91 44 2815 4192 

RV/SSR/R/2024/07  

Date: 12th May 2023 

Highways Infrastructure Trust  
2nd Floor, Piramal Tower,  
Peninsula Corporate Park,  
Lower Parel, Mumbai – 400 013. 

 
Highway Concessions One Private Limited  
(acting as the Investment Manager to Highways Infrastructure Trust) 

316-317, ‘C’ Wing, Kanakia Zillion,  

L.B.S. Road, BKC Annex,  

Kurla (West), Mumbai – 400 070 

 
Sub: Financial Valuation as per SEBI (Infrastructure Investment Trusts) Regulations, 2014, as 

amended (“the SEBI InvIT Regulations”) 

 

Dear Sir(s)/ Madam(s), 

I, Mr. S. Sundararaman (“Registered Valuer” or “RV” or “I” or “My” or “Me”) bearing IBBI registration 

number IBBI/RV/06/2018/10238, have been appointed vide letter dated 4th April 2023 as an 

independent valuer, as defined as per Regulation 2(zzf) of the SEBI InvIT Regulations, by Highway 

Concessions One Private Limited (“HC One” or “the Investment Manager”) acting as the investment 

manager for Highways Infrastructure Trust (“the Trust” or “Highways InvIT”), an infrastructure 

investment trust, registered with the Securities Exchange Board of India (“SEBI”) with effect from 

23rd December 2021, bearing registration number IN/InvIT/21-22/0019 and Axis Trustee Services 

Limited (“the Trustee”) acting on behalf of the Trust. For the purpose of the financial valuation of the 

special purpose vehicles (defined below and hereinafter together referred as “the SPVs”) of Galaxy 

Investments II Pte. Limited (“the Sponsor” or “Galaxy”) as per the requirements of the Securities and 

Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended (“SEBI 

InvIT Regulations”). The SPVs are to be valued as per Regulation 21 of SEBI (Infrastructure 

Investment Trust) Regulations 2014 (“SEBI InvIT Regulations”) as amended from time to time, where 

HC One is acting as the Investment Manager. 

I am enclosing the Report providing opinion on the fair enterprise value of the SPVs as defined 

hereinafter on a going concern basis as at 31st March 2023 (“Valuation Date”).  

Enterprise Value (“EV”) is described as the total value of the equity in a business plus the value of its 

debt and debt related liabilities, minus any cash or cash equivalents to meet those liabilities. The 

attached Report details the valuation methodologies used, calculations performed and the conclusion 

reached with respect to this valuation. 

I was further requested by the Investment Manager to provide the adjusted enterprise value of the SPVs 

as at 31st March 2023, where the adjusted enterprise value (“Adjusted EV”) is derived as EV as defined 

above plus cash or cash equivalents of the SPVs as at 31st March 2023.  

I have relied on explanations and information provided by the Investment Manager. Although, I have 

reviewed such data for consistency, those are not independently investigated or otherwise verified. My 

team and I have no present or planned future interest in the Trust, the SPVs or the Investment Manager 

except to the extent of this appointment as an independent valuer and the fee for this Valuation Report 

(“Report”) which is not contingent upon the values reported herein. The valuation analysis should not 

be construed as investment advice, specifically, I do not express any opinion on the suitability or 

otherwise of entering into any financial or other transaction with the Trust. 



 
S. SUNDARARAMAN 
Registered Valuer 

Registration No - IBBI/RV/06/2018/10238   

                                                     

Mr. S Sundararaman, Registered Valuer  

Registered Valuer Registration No - IBBI/RV/06/2018/10238 

5B,“A” Block, 5th Floor, Mena Kampala Arcade, New #18 & 20, Thiagaraya Road, T.Nagar, Chennai – 600 017, India  

Telephone No.: +91 44 2815 4192 

This Report has been prepared for the purpose of Fair Valuation of SPVs in compliance with the SEBI 

InvIT regulations. 

Following Special Purpose Vehicles are proposed to be transferred to the Trust: 
 

Sr. 
No. 

Name of the SPV Term Group 

 Annuity Model Assets (“Annuity SPVs”)  
Annuity 

SPVs 
1 Nirmal BOT Limited NBL 

2 Shillong Expressway Private Limited  SEPL 
 

Toll Model Assets (“Toll SPVs”)  

Toll 
SPVs 

3 Dewas Bhopal Corridor Private Limited DBCPL 

4 Godhra Expressways Private Limited GEPL 

5 Jodhpur Pali Expressway Private Limited JPEPL 

6 Ulundurpet Expressways Private Limited UEPL 
 

 (Hereinafter all the 6 companies mentioned above are together referred to as “the SPVs”) 

The analysis must be considered as a whole. Selecting portions of any analysis or the factors that are 

considered in this Report, without considering all factors and analysis together could create a 

misleading view of the process underlying the valuation conclusions. The preparation of a valuation is 

a complex process and is not necessarily susceptible to partial analysis or summary description. Any 

attempt to do so could lead to undue emphasis on any particular factor or analysis. 

The information provided to me by the Investment Manager in relation to the SPVs included but not 

limited to historical financial statements, forecasts/projections, other statements and assumptions about 

future matters like forward-looking financial information prepared by the Investment Manager. The 

forecasts and projections as supplied to me are based upon assumptions about events and 

circumstances which are yet to occur.  

I have not tested individual assumptions or attempted to substantiate the veracity or integrity of such 

assumptions in relation to the forward-looking financial information, however, I have made sufficient 

enquiry to satisfy myself that such information has been prepared on a reasonable basis.  

Notwithstanding anything above, I cannot provide any assurance that the forward looking financial 

information will be representative of the results which will actually be achieved during the cash flow 

forecast period.  

The valuation provided by RV and the valuation conclusion are included herein and the Report complies 

with the SEBI InvIT Regulations and guidelines, circular or notification issued by the Securities and 

Exchange Board of India (“SEBI”) thereunder. 

Please note that all comments in the Report must be read in conjunction with the caveats to the Report, 

which are contained in Section 11 of this Report. This letter, the Report and the summary of valuation 

included herein can be provided to Trust’s advisors and may be made available for the inspection to 

the public and with the SEBI, the stock exchanges and any other regulatory and supervisory authority, 

as may be required. 

RV draws your attention to the limitation of liability clauses in Section 11 of this Report.  

  



 
S. SUNDARARAMAN 
Registered Valuer 

Registration No - IBBI/RV/06/2018/10238   

                                                     

Mr. S Sundararaman, Registered Valuer  

Registered Valuer Registration No - IBBI/RV/06/2018/10238 

5B,“A” Block, 5th Floor, Mena Kampala Arcade, New #18 & 20, Thiagaraya Road, T.Nagar, Chennai – 600 017, India  

Telephone No.: +91 44 2815 4192 

 

This letter should be read in conjunction with the attached Report. 

 

Yours faithfully, 
 
 
 
______________________ 

S. Sundararaman 

Registered Valuer 

IBBI Registration No.: IBBI/RV/06/2018/10238 

Asset Class: Securities or Financial Assets 

Place: Chennai 

UDIN: 23028423BGYWGT8936 

  

 



 

  

                                                    

 

Page 5 of 77 

 

Strictly Private and Confidential 

Contents 

Section Particulars Page No. 

1 Executive Summary 8 

2 Procedures adopted for current valuation exercise 14 

3 Overview of the InvIT and the SPVs 15 

4 Structure of the Trust as at 31st March 2023 29 

5 Overview of the Industry 30 

6 Valuation Methodology and Approach 39 

7 Valuation of the SPVs 43 

8 Valuation Conclusion 48 

9 Additional procedures for compliance with InvIT Regulations 51 

10 Sources of Information 54 

11 Exclusions and Limitations 55 

  Appendices  

12 Appendix 1 : Valuation of SPVs as on 31st March 2023 59 

13 Appendix 2 : Weighted Average Cost of Capital of the SPVs 66 

14 Appendix 3: Summary of Approvals and Licenses 68 

15 Appendix 4: Summary of Ongoing Litigations 73 

  



 

  

                                                    

 

Page 6 of 77 

 

Strictly Private and Confidential 

Definition, abbreviation & glossary of terms 

Abbreviations Meaning 

BOT Build, Operate and Transfer 

Capex Capital Expenditure 

CCIL Clearing Corporation of India Limited 

CCM Comparable Companies Multiples 

COD Commercial Operation Date 

Cr Crores 

CTM Comparable Transactions Multiples 

DBFOT Design, Build, Finance, Operate and Transfer 

DCF Discounted Cash Flow 

DBCPL Dewas Bhopal Corridor Private Limited 

EBITDA Earnings Before Interest, Taxes, Depreciation and Amortization 

ERP Equity Risk Premium 

ETC Electronic Toll Collection 

EV Enterprise Value 

FCFF Free Cash Flow to the Firm 

FDI Foreign Direct Investment 

FPM Final Placement Memorandum 

FY Financial Year Ended 31st March 

GEPL Godhra Expressways Private Limited 

GQ Golden Quadrilateral 

HAM Hybrid Annuity Model 

Ind AS Indian Accounting Standards 

INR Indian Rupees 

Investment Manager/HC 
One 

Highway Concessions One Private Limited 

IVS ICAI Valuation Standards 2018 

JPEPL Jodhpur Pali Expressway Private Limited 

Kms Kilometres 

MoRTH Ministry of Road Transport and Highways 

MMR Major Maintenance and Repairs 

MPRDC Madhya Pradesh Road Development Corporation Limited 

Mn Million 

NAV Net Asset Value Method 

NBL Nirmal BOT Limited 

NCA Net Current Assets Excluding Cash and Bank Balances 

NH National Highway 

NHAI National Highways Authority of India 

NHDP National Highways Development Project 

NS-EW North- South and East-West Corridors 

O&M Operation & Maintenance 

PM Placement Memorandum 

PPP Public Private Partnership 



 

  

                                                    

 

Page 7 of 77 

 

Strictly Private and Confidential 

RFID Radio Frequency Identification 

RV Registered Valuer 

SEBI Securities and Exchange Board of India 

SEBI InvIT Regulations 
SEBI (Infrastructure Investment Trusts) Regulations, 2014, as 
amended 

SEPL Shillong Expressway Private Limited 

SH State Highway 

Sponsor/ Galaxy Galaxy Investments II Pte. Limited 

SPV Special Purpose Vehicle 

the Trustee Axis Trustee Services Limited 

UEPL Ulundurpet Expressways Private Limited 

  



 

  

                                                    

 

Page 8 of 77 

 

Strictly Private and Confidential 

1. Executive Summary 

1.1. Background 

 

1.1.1. Galaxy Investments II Pte. Limited (“"the Sponsor" or “Galaxy”) has sponsored an infrastructure 

investment trust under the SEBI InvIT Regulations called "Highways Infrastructure Trust" 

(“Highways InvIT” or “the Trust”). Galaxy was incorporated on 11th June 2021 in Singapore. 
Galaxy is involved in investment activities primarily with an objective of earning long term capital 

appreciation. Galaxy seeks to invest in companies incorporated in India that operate in the 

“infrastructure” sector. 

1.1.2. Galaxy is a 100% subsidiary of Galaxy Investments Pte. Ltd., which is invested in by funds, 

vehicles and/or entities managed and/or advised by Kohlberg Kravis Roberts & Co. LP and/ or its 

affiliates (collectively “KKR”).  

1.1.3. Founded in 1976, KKR is a leading global investment firm that offers alternative asset management 

and capital markets and insurance solutions with approximately US$ 504 billion of assets under 

management as of 31st December 2022. 

1.1.4. Axis Trustee Services Limited (“the Trustee”) has been appointed as the Trustee of the Highways 

InvIT. Highway Concessions One Private Limited ("HC One" or "the Investment Manager") has 

been appointed as the Investment Manager to the Trust by the Trustee and will be responsible to 

carry out the duties of such person as mentioned under the SEBI InvIT Regulations. 

1.1.5. Shareholding of the Investment Manager as on the Valuation Date is as under : 

Source: Investment Manager 

* as a nominee of Galaxy Investments II Pte. Ltd. 

1.1.6. I understand that the management of the Trust is desirous of undertaking financial valuation of 6 

SPVs. In this regards, I have been mandated to determine the fair enterprise value of 6 SPVs as 

defined in the Letter in accordance with the SEBI InvIT Regulations and in this context would like 

me to carry out valuation of SPVs as on 31st March 2023. 

 

1.1.7. Financial Assets to be Valued 

The financial assets under consideration are valued at Enterprise Value and Adjusted Enterprise 

Value of the following: 

Sr. No. Name of the SPV  
 Annuity Model Assets (“Annuity SPVs”)  

1 Nirmal BOT Limited (“NBL”)  

2 Shillong Expressway Private Limited (“SEPL”)  

 Toll Model Assets (“Toll SPVs”)  

3 Dewas Bhopal Corridor Private Limited (“DBCPL”)  

4 Godhra Expressways Private Limited (“GEPL”)  

5 Jodhpur Pali Expressway Private Limited (“JPEPL”)  

6 Ulundurpet Expressways Private Limited (“UEPL”)  
 

(Together referred to as “the SPVs”) 

  

Sr. 

No. 
Particulars       No. of  shares % 

1 Galaxy Investments II Pte. Ltd. 3,76,47,288 100.0 % 

2 Vidyadhar S. Dabholkar* 1 0.0 % 

 Total  3,76,47,289 100.0 % 
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1.1.8. In this regard, the Investment Manager has appointed me, S. Sundararaman (“Registered Valuer” 

or “RV” or “I” or “My” or “Me”) bearing IBBI registration number IBBI/RV/06/2018/10238 to 

undertake fair valuation of the SPVs at the enterprise level as per the extant provisions of the SEBI 

InvIT Regulations issued by SEBI. Enterprise Value (“EV”) is described as the total value of the 

equity in a business plus the value of its debt and debt related liabilities, minus any cash or cash 

equivalents to meet those liabilities. 

1.1.9. Further, on the request of the Investment Manager, I have calculated Adjusted Enterprise Value of 

the SPVs which is derived as the EV as defined above plus cash or cash equivalents of the SPVs 

as at the Valuation Date. 

1.1.10. I declare that: 

i. I am competent to undertake the financial valuation in terms of the SEBI InvIT Regulations; 

ii. I am not an associate of the sponsor(s) or investment manager or trustee and I have not 

less than five years of experience in valuation of infrastructure assets; 

iii. I am independent and have prepared the Report on a fair and unbiased basis; 

iv. I have valued the SPVs based on the valuation standards as specified / applicable as per 

SEBI InvIT Regulations.  

1.1.11. This Report covers all the disclosures required as per the SEBI InvIT Regulations and the Valuation 

of the SPVs is impartial, true and fair and in compliance with the SEBI InvIT Regulations.  
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1.2. Scope of Valuation 

 
1.2.1. Valuation Base 

Valuation Base means the indication of the type of value being used in an engagement. In the 

present case, I have determined the fair value of the SPVs at the enterprise level. Fair Value Bases 

defined as under: 

Fair Value 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an 

orderly transaction between market participants at the valuation date. It is the price that would be 

received to sell an asset or paid to transfer a liability in an orderly transaction in the principal (or 

most advantageous) market at the measurement date under current market conditions (i.e. an exit 

price) regardless of whether that price is directly observable or estimated using another valuation 

technique. Fair value or Market value is usually synonymous to each other except in certain 

circumstances where characteristics of an asset translate into a special asset value for the 

party(ies) involved. 

1.2.2. Valuation Date 

Valuation Date is the specific date at which the value of the assets to be valued gets estimated or 

measured. Valuation is time specific and can change with the passage of time due to changes in 

the condition of the asset to be valued. Accordingly, valuation of an asset as at a particular date 

can be different from other date(s). 

The Valuation Date considered for the fair enterprise valuation of the SPVs is 31st March 2023 

(“Valuation Date”). The attached Report is drawn up by reference to accounting and financial 

information as on 31st March 2023. The RV is not aware of any other events having occurred since 

31st March 2023 till date of this Report which he deems to be significant for his valuation analysis.  

1.2.3. Premise of Value 

Premise of Value refers to the conditions and circumstances how an asset is deployed. In the 

present case, RV has determined the fair enterprise value of the SPVs on a Going Concern Value 

defined as under: 

Going Concern Value 

Going Concern value is the value of a business enterprise that is expected to continue to operate 

in the future. The intangible elements of going concern value result from factors such as having a 

trained work force, an operational plant, necessary licenses, systems, and procedures in place etc. 
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1.3. Summary of Valuation 

 
I have assessed the fair enterprise value of each of the SPVs on a stand-alone basis by using the 

Discounted Cash Flow (“DCF”) method under the income approach. Following table summarizes 

my explaination on the usage or non usage of different valuation methods: 
 

Valuation 
Approach 

Valuation 
Methodology 

Used Explanation 

Cost 
Approach 

Net Asset 
Value 

No 
NAV does not capture the future earning potential of 
the business. Hence NAV method is considered only 
for background reference. 

Income 
Approach 

Discounted 
Cash Flow 

Yes 

For Annuity SPVs: 
The revenue of NHAI Annuity SPVs is mainly derived 
from the annuity fees that are typically pre-determined 
with NHAI (as specified in the respective concession 
agreement) and cannot be modified to reflect 
prevailing circumstances like inflation & interest rates.  
For Toll SPVs: 
The Toll SPVs derive almost all of their revenue from 
their toll-road operations. The Toll SPVs are 
substantially dependent on the accuracy of the traffic 
volume forecasts for their respective projects.  
 

Accordingly, since all the SPVs are generating income 
based on pre-determined agreements / mechanism 
and since the Investment Manager has provided me 
the financial projections for the balance tenor of the 
concessions agreements, DCF Method under the 
income approach has been considered as the 
appropriate method for the present valuation 
exercise. 

Market 
Approach 

Market Price No 
The equity shares of the SPVs are not listed on any 
recognized stock exchange in India. Hence, I was 
unable to apply the market price method.  

 
Comparable 
Companies 

No 

In the absence of any exactly comparable listed 
companies with characteristics and parameters 
similar to that of the SPVs, I am unable to consider 
this method for the current valuation. 

  
Comparable 
Transactions 

No 
In the absence of adequate details about the 
Comparable Transactions, I was unable to apply the 
CTM method. 

 

Under the DCF Method, the Free Cash Flow to Firm (“FCFF”) has been used for the purpose of 

valuation of each of the SPVs. In order to arrive at the fair EV of the individual SPVs under the 

DCF Method, I have relied on Provisional Unaudited Financial Statements as at 31st March 2023 

prepared in accordance with the Indian Accounting Standards (Ind AS) and the financial 

projections of the respective SPVs prepared by the Investment Manager as at the Valuation Date 

based on their best judgement. 

The discount rate considered for the respective SPVs for the purpose of this valuation exercise is 

based on the Weighted Average Cost of Capital (“WACC”) for each of the SPVs. As all the SPVs 

under considerations have executed projects under the BOT /DBFOT model, the operating rights 

of the underlying assets shall be transferred back to the appointing authority after the expiry of the 

concession period. At the end of the agreed concession period, the operating rights in relation to 

the roads, the obligation to maintain the road and the right to collect tolls from the vehicles using 

the road revert to the government entity that granted the concession by the SPVs. Accordingly, 
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terminal period value i.e. value on account of cash flows to be generated after the expiry of 

concession period has not been considered.  

Based on the methodology and assumptions discussed further, RV has arrived at the fair enterprise 

value of the SPVs as on the Valuation Date: 

Sr. 
No. 

SPVs 

Approximate 
Projection Period 
(Balance Project 

Period#) 

WACC 
Fair Value of EV*  

(INR Mn) 

Fair Value of 
Adjusted 

EV** 
(INR Mn) 

1 NBL ~4 years 7 months 8.3% 1,104 1,168 

2 SEPL ~2 years 10 months 8.4% 220 531 

3 DBCPL ~10 years 8 months 10.6% 15,709 15,863 

4 GEPL ~20 years 5 months 10.5% 22,866 22,937 

5 JPEPL ~20 years 8 months 10.5% 8,018 8,123 

6 UEPL ~4 years 0 months 10.1% 4,484 4,944 

Total      52,402 53,566 
 

# including likely extension(s) as detailed in this report 

* Enterprise Value (“EV”) is described as the total value of the equity in a business plus the value 

of its debt and debt related liabilities, minus any cash or cash equivalents to meet those liabilities.  

** Further, on the request of the Investment Manager, I have calculated Adjusted Enterprise Value 

of the SPVs which is derived as the EV as defined above plus cash or cash equivalents of the 

SPVs as at the Valuation Date. 

(Refer Appendix 1 & 2 for the detailed workings) 

Further to above, considering that present valuation exercise is based on the future financial 

performance and based on opinions on the future credit risk, cost of debt assumptions, etc., which 

represent reasonable expectations at a particular point of time, but such information, estimates or 

opinions are not offered as predictions or as assurances that a particular level of income or profit 

will be achieved, a particular event will occur or that a particular level of income or profit will be 

achieved, a particular event will occur or that a particular price will be offered or accepted. Actual 

results achieved during the period covered by the prospective financial analysis will vary from these 

estimates and variations may be material. Accordingly, a quantitative sensitivity analysis is 

considered on the following unobservable inputs: 

1. WACC by increasing / decreasing it by 0.5% 

2. WACC by increasing / decreasing it by 1.0% 

3. Revenue of Toll SPVs by increasing / decreasing it by 10% 

4. Operation and Maintenance Expenses by increasing / decreasing it by 20% 

 

1. Fair Enterprise Valuation Range based on WACC parameter (0.5%) 

 

INR Mn 

Sr. 
No. 

SPVs 
WACC 
+ 0.5% 

EV 
Base 

WACC 
EV 

WACC 
EV 

- 0.5% 

1 NBL 8.8% 1,090 8.3% 1,104 7.8% 1,119 

2 SEPL 8.9% 219 8.4% 220 7.9% 221 

3 DBCPL 11.1% 15,333 10.6% 15,709 10.1% 16,100 

4 GEPL 11.0% 21,847 10.5% 22,866 10.0% 23,954 

5 JPEPL 11.0% 7,658 10.5% 8,018 10.0% 8,403 

6 UEPL 10.6% 4,440 10.1% 4,484 9.6% 4,528 

  Total of all SPVs 50,587  52,402  54,325 
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2. Fair Enterprise Valuation Range based on WACC parameter (1.0%) 

 
INR Mn 

Sr. 
No. 

SPVs 
WACC 
+ 1.0% 

EV 
Base 

WACC 
EV 

WACC 
EV 

- 1.0% 

1 NBL 9.3% 1,076 8.3% 1,104 7.3% 1,133 

2 SEPL 9.4% 217 8.4% 220 7.4% 223 

3 DBCPL 11.6% 14,970 10.6% 15,709 9.6% 16,505 

4 GEPL 11.5% 20,892 10.5% 22,866 9.5% 25,116 

5 JPEPL 11.5% 7,321 10.5% 8,018 9.5% 8,814 

6 UEPL 11.1% 4,396 10.1% 4,484 9.1% 4,574 

 Total of all SPVs 48,872  52,402  56,365 

 

3. Fair Enterprise Valuation Range based on Revenue parameter of Toll SPVs (10%) 

 

INR Mn 

Sr. No. SPVs 
EV at Revenue  

- 10% 
EV at Base 
Revenue 

EV at Revenue  
+ 10% 

1 NBL NA NA NA 

2 SEPL NA NA NA 

3 DBCPL 13,870 15,709 17,548 

4 GEPL 20,229 22,866 25,503 

5 JPEPL 6,925 8,018 9,112 

6 UEPL 3,945 4,484 5,023 
 Total of all SPVs 44,968 51,078 57,186 

 

4. Fair Enterprise Valuation Range based on Major Maintenance Expenses and Operation 

& Maintenance Expenses parameter (20%)  

 

INR Mn 

Sr. No. SPVs 
EV at 

Expenses 
+ 20% 

EV at Base 
Expenses 

EV at 
Expenses 

- 20% 

1 NBL 978 1,104 1,232 

2 SEPL 108 220 329 

3 DBCPL 15,043 15,709 16,375 

4 GEPL 22,391 22,866 23,341 

5 JPEPL 7,439 8,018 8,598 

6 UEPL 4,195 4,484 4,772 
 Total of all SPVs 50,153 52,402 54,647 

 

 

The above represents reasonable range of fair enterprise valuation of the SPVs. 
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2. Procedures adopted for current valuation exercise 

2.1. I have performed the valuation analysis, to the extent applicable, in accordance with ICAI Valuation 

Standards 2018 (“IVS”) issued by the Institute of Chartered Accountants of India. 

 

2.2. In connection with this analysis, I have adopted the following procedures to carry out the valuation 

analysis: 

2.2.1. Requested and received financial and qualitative information relating to the SPVs; 

2.2.2. Obtained and analyzed data available in public domain, as considered relevant by me; 

2.2.3. Discussions with the Investment Manager on: 

 Understanding of the business of the SPVs – business and fundamental factors that 

affect its earning-generating capacity including strengths, weaknesses, opportunities 

and threats analysis and historical and expected financial performance; 

2.2.4. Undertook industry analysis: 

 Research publicly available market data including economic factors and industry 

trends that may impact the valuation; 

 Analysis of key trends and valuation multiples of comparable companies/comparable 

transactions, if any, using proprietary databases subscribed by me; 

2.2.5. Analysis of other publicly available information; 

2.2.6. Selection of valuation approach and valuation methodology/(ies), in accordance with 

IVS, as considered appropriate and relevant by me; 

2.2.7. Conducted physical site visit of the road stretch of the SPVs; 

2.2.8. Determination of fair value of the EV of the SPVs on a going concern basis till the end 

of the concession period as at the Valuation Date and determination of fair value of the 

Adjusted EV of the SPVs on a going concern basis till the end of the concession period 

as at the Valuation Date on request of the Investment Manager. 
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3. Overview of Sponsor, InvIT and SPVs 

3.1. The Trust 

3.1.1. Galaxy Investments II Pte. Ltd. is the Sponsor of the Highways Trust. The Sponsor was 

incorporated on 11th June 2021 in Singapore. Galaxy is involved in investment activities primarily 

with an objective of earning long term capital appreciation. Galaxy seeks to invest in companies 

incorporated in India that operate in the “infrastructure” sector. 

3.1.2. Galaxy is a 100% subsidiary of Galaxy Investments Pte. Ltd., which is invested in by funds, 

vehicles and/or entities managed and/or advised by Kohlberg Kravis Roberts & Co. LP and/ or its 

affiliates (collectively “KKR”).  

3.1.3. Founded in 1976, KKR is a leading global investment firm that offers alternative asset management 

and capital markets and insurance solutions with approximately US$ 504 billion of assets under 

management as of 31st December 2022. 

3.1.4. I understand that the Highways InvIT, acting through the Investment Manager, has acquired the 

equity held by the Sponsor in the SPVs following which units have been issued to the Sponsor and 

other investors by the Trust, which are listed on NSE.  

3.1.5. Following is the summary of SPVs, Including the date of acquisition and cost of acquisition of the 

SPVs: 

 

 

 

 

 

 

3.1.6. Following is a map of India showing the area covered by the SPVs of the Trust: 

 

 

 

  

Sr. No. SPVs 
Acquisition 

Date 
Acquisition 

Cost (INR Mn) 

1 NBL 22-Aug-2022 354 

2 SEPL 22-Aug-2022 356 

3 DBCPL 22-Aug-2022 12,969 

4 GEPL 22-Aug-2022 11,167 

5 JPEPL 22-Aug-2022 3,863 

6 UEPL 22-Aug-2022 3,005 

Mumbai 

North-South and East-West Corridors 

Project Corridors 

Golden Quadrilateral 
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Background of the SPVs 

3.4. Nirmal BOT Limited (“NBL”) 

3.4.1. The Project Road is a Section of NH-7 which starts from Kadtal in Adilabad District (New Ch. 
282+617) and ends at Armur in Nizamabad District (New Ch. 313+507). The Project Road crosses 
the Godavari River at the major bridge Ch. 289 + 834 (36x20.9m) and has a length of 30.89 km. 
This Project for up-gradation of the existing road to four lane carriageway with paved shoulders 
was awarded by the National Highways Authority of India to M/s. Nirmal BOT Limited for a 
Concession Period of 20 years on BOT (Annuity) basis. 

The map below illustrates the location of the Project and the corridor it covers: 

 
Source: Investment Manager 

 
3.4.2. Summary of project details of NBL are as follows: 

 

Parameters Details 

Total Length 123.56 Lane Kms 

Nos. of Lanes  4 

NH / SH NH 7 

State Covered Telangana 

Area (Start and End)  Kadtal-Armur 

Project Cost INR 3,150 Mn 

PPP Model BOT 

Project Type Annuity 

Concession Granted by NHAI 

COD Date 22 July 2009 

Nos. of Annuities 36 (Semi-annual) 

Total Annuity Amount INR 8,568 Mn 

Concession Period (CP) 20 years from Appointed Date 
 Source: Investment Manager 

Note: The State/ National Highway numbers and chainages mentioned in this Report are old Highway 
numbers and chainages as per the concession agreements. The actual SH/ NH numbers and chainage at 
site may differ based on subsequent changes. 
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3.4.3. The corridor forms a part of existing road from Km 278 to 308 (Approx. 30.9 Kms) between Kadtal 

and Armur of NH-7. 

Sr. 
No. 

Salient Features Units 

1 Total Length of Main Carriageway 4 Lane with Rigid Pavement 0 

2 Total length of Service Roads 14.48 Kms 

3 No of Toll Plazas 1 

4 No of Bus Bays with Bus Shelters 30 

5 Number of Truck Lay Bays 5 

6 No of Rest Areas 0 

7 No of Major Junctions 3 

8 No of Minor Junctions 8 

9 No of Vehicular underpasses 4 

10 No of Pedestrian underpasses 12 

11 No of Major Bridges 2 

12 No of Minor Bridges 6 

13 No of Hume Pipe Culverts 55 

14 No of Box / Slab Culverts 28 
 Source: Investment Manager 

 

3.4.4. The shareholding of NBL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 Highways Infrastructure Trust*  3,15,00,000 100.00% 

  Total  100.00% 

*Includes Shares held by nominees of HIT 

Source: Investment Manager 

I have been represented by the Investment Manager that there is no change in shareholding 

pattern from the Valuation Date till the date of this Report. 

   

3.4.5. My team had conducted physical site visit of the road stretch of NBL on 15th April 2023. Refer 

below for the pictures of the road stretch: 
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3.5. Shillong Expressway Private Limited (“SEPL”) 

3.5.1. SEPL has constructed a 2 lane Shillong Bypass Connecting NH-40 and NH-44 from KM 61.80 on 

NH-40 near Barapani to KM 34.85 on NH-44 on the Shillong bypass section of NH-40 and NH-44 

in the state of Meghalaya on Design, Build, Finance, Operate and Transfer (“DBFOT Annuity”) 

Basis. The entire project road passes through rural & Forest area with very thin inhabitations. 

Bhoilymbong, the only town in the area which is bypassed. 

The project corridor generally runs in rolling/hilly terrain for most of length except in few locations 

where it is slightly plain. The land use along the project road is mostly forest. It passes through 

small village settlements like Umroi, Nongtrah, Diengpasoh, Thangshalai, Mawryngkneng etc. 

The map below illustrates the location of the Project and the corridor it covers: 

 
Source: Investment Manager 

 

3.5.2. Summary of project details of SEPL are as follows: 

Parameters Details 

Total Length 97.53 Lane Kms 

Nos. of Lanes 2 

NH / SH NH-40/44 

State Covered Meghalaya 

Area (Start and End) Umiam to Mawryngkneng 

Project Cost INR 2,480 Mn 

PPP Model DBFOT 

Project Type Annuity 

Concession Granted by NHAI 

COD Date 28 February 2013 

Nos. of Annuities 24 (semi-annual) 

Total Annuity Amount INR 5,969 Mn 

Concession Period (CP) 15 years from Appointed Date 
Source: Investment Manager 

3.5.3.  The corridor forms a part of existing road from KM 61.80 of NH-40 and 34.85 of NH-44. 

Sr. 
No. 

Salient Features Units 

1 Total Length of Main Carriageway 2 Lane with Rigid Pavement 0 

2 Total Length of Main Carriageway 2 Lane with Flexible Pavement 48.77 Kms 
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3 Total length of Service Roads NA 

4 No of Toll Plazas 1 

5 No of Bus Bays with Bus Shelters 13 

6 Number of Truck Lay Bays 0 

7 No of Rest Areas 0 

8 No of Major Junctions 2 

9 No of Minor Junctions 64 

10 No of Vehicular underpasses 1 

11 No of Pedestrian underpasses 0 

12 No of Major Bridges 3 

13 No of Minor Bridges 8 

14 No of Hume Pipe Culverts 218 

15 No of Box / Slab Culverts 22 

Source: Investment Manager 

 

3.5.4. The shareholding of SEPL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 Highways Infrastructure Trust* 5,00,000 100.00% 

  Total  5,00,000 100.00% 

*Includes Shares held by nominees of HIT 

Source: Investment Manager 

 

3.5.5. My team had conducted physical site visit of the road stretch of SEPL on 15th April 2023. Refer 

below for the pictures of the road stretch: 
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3.6. Dewas Bhopal Corridor Private Limited (“DBCPL”) 

3.6.1. The MPRDC and DBCPL entered into the concession agreement dated June 30, 2007 (the 

“Concession Agreement”). DBCPL was awarded a project on BOT basis under the Concession 

Agreement for reconstruction, strengthening, widening and rehabilitation of the Bhopal-Dewas 

section including (including all bypasses) from KM 6.8 to KM 151.6 on SH-18 to 4-lane section in 

the State of Madhya Pradesh. 

The map below illustrates the location of the Project and the corridor it covers: 

 
Source: Investment Manager 

 

3.6.2. Summary of project details of DBCPL are as follows: 

Parameters Details 

Total Length 563.2 Lane Kms 

Nos. of Lanes 4 

NH / SH SH-18 

State Covered Madhya Pradesh 

Area (Start and End) Bhopal to Dewas 

Project Cost INR 6,020 Mn 

PPP Model BOT 

Project Type Toll 

Concession Granted by MPRDC 

COD Date 10 February 2009 

Original Concession Period (CP) 25 years from Appointed Date 

Extension (If any) 258 days 

Likely End of CP (including extension) 2nd December 2033 

Source: Investment Manager 

 

3.6.3. The corridor forms a part of existing road from KM 6.8 to KM 151.6 (Approx. 140.8 Kms) from 

Bhopal to Dewas in SH-18 

Sr. 
No. 

Salient Features Units 

1 Total Length of Main Carriageway 4 Lane with Rigid Pavement 0 

2 Total Length of Main Carriageway 4 Lane with Flexible Pavement 140.79 Kms 

3 Total length of Service Roads 9.09 Kms 
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4 No of Toll Plazas 3 

5 No of Bus Bays with Bus Shelters 3 

6 Number of Truck Lay Bays 1 

7 No of Rest Areas 0 

8 No of Major Junctions 19 

9 No of Minor Junctions 70 

10 No of Vehicular underpasses 1 

11 No of Pedestrian underpasses 1 

12 No of Major Bridges 4 

13 No of Minor Bridges 17 

14 No of Hume Pipe Culverts 109 

15 No of Box / Slab Culverts 53 

Source: Investment Manager 

3.6.4. The shareholding of DBCPL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 Highways Infrastructure Trust* 1,00,000 100.00% 

  Total  1,00,000 100.00% 

*Includes Shares held by nominees of HIT 

Source: Investment Manager 

3.6.5. Projections provided by the Investment Manager consider an extension of ~258 days from original 

concession end date, owing to: 

 ~23 days were extended by MPRDC on account of demonetisation vide order 

no.02/MPRDC/BOT/D-B/2017/4947 dated 19th June 2017. 

 195 days were extended by MPRDC on account of change in scope vide order no. 

11617/Maint/Bhopal-Dewas/MPRDC/2018 dated 25th October 2013. 

 40 days were extended on account of force majeure event due to COVID-19. 

 

3.6.6. My team had conducted physical site visit of the road stretch of DBCPL on 15th April 2023. Refer 
below for the pictures of the road stretch: 
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3.7. Godhra Expressways Private Limited (“GEPL”) 

3.7.1. The NHAI and GEPL entered into the concession agreement dated February 25, 2010 (the “GEPL 

Concession Agreement”). GPEL operates, on a four-lane highway from Godhra to Gujarat/ Madhya 

Pradesh Border Section of NH-59 (now NH-47) from KM 129.30 to KM 215.90, in the State of 

Gujarat, under NHDP Phase III on Design, Build, Finance, Operate and Transfer (“DBFOT”) basis. 

The map below illustrates the location of the Project and the corridor it covers: 

 
Source: Investment Manager 

 

3.7.2. Summary of project details of GEPL are as follow 

Parameters Details 

Total Length 348.41 Lane Kms 

Nos. of Lanes 4 

NH / SH NH-59 

State Covered Gujarat 

Area (Start and End) Godhra to Gujarat/ MP Border 

Project Cost INR 7,956 Mn 

PPP Model BOT 

Project Type Toll 

Concession Granted by NHAI 

COD Date 31 October 2013 

Original Concession Period (CP) 27 years from Appointed Date 

Extension (If any) 2,013 days  

Likely End of CP (including extension) 3rd September 2043 

Source: Investment Manager 

 

3.7.3. The corridor forms a part of existing road from KM 129.3 to 215.9 (Approx. 87.10 Kms) from 

Godhra to Gujarat-Madhya Pradesh border in NH-59 

Sr. 
No. 

Salient Features Units 

1 Total Length of Main Carriageway 4 Lane with Rigid Pavement 83.1 Kms 

2 Total Length of Main Carriageway 4 Lane with Flexible Pavement 4 kms 
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3 Total length of Service Roads 19.76 Kms 

4 No of Toll Plazas 1 

5 No of Bus Bays with Bus Shelters 24 

6 Number of Truck Lay Bays 6 

7 No of Rest Areas 0 

8 No of Major Junctions 4 

9 No of Minor Junctions 81 

10 No of Vehicular underpasses 4 

11 No of Pedestrian underpasses 13 

12 No of Major Bridges 6 

13 No of Minor Bridges 16 

14 No of Hume Pipe Culverts 98 

15 No of Box / Slab Culverts 32 

Souce: Investment Manager 

3.7.4. The shareholding of GEPL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 Highways Infrastructure Trust* 2,33,80,840 100.00% 

  Total  2,33,80,840 100.00% 

*Includes Shares held by nominees of HIT 

Source: Investment Manager 

 Projections provided by the Investment Manager consider an extension of 2,013 days from 

original concession end date, owing to the target traffic clause as per Concession Agreement, 

the same has been approved by IE and 40 days were extended on account of force majeure 

event due to COVID-19. 

3.7.5. Modification in the Concession Period due to target traffic clause as per Concession Agreement 

Particulars Unit Details 

 Target date as per CA   Date  1st October 2019  

 Target traffic as per CA   PCUs  26,839 

 Actual Average Traffic   PCUs  18,811 

 Comparison of average traffic at test date with target   %  -30% 

 Original concession period   years  27.0 

 Increase in concession period (Max. upto 20%)   %  20% 

 Change in concession period due to target traffic clause  days  1,973 

 Change in concession period due to COVID-19  days 40 

 Revised concession period   years  32.4 

 Appointed date   Date  1st March 2011 

 Original concession end date   Date  28th February 2038 

 Revised concession end date   Date  3rd September 2043 
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3.7.6. My team had conducted physical site visit of the road stretch of GEPL on 15th April 2023. Refer 

below for the pictures of the road stretch: 

 

        

 

 

3.8. Jodhpur Pali Expressway Private Limited (“JPEPL”) 

3.8.1. The PWD(R) and JPEPL entered into the concession agreement dated February 28, 2013 (the 

“Concession Agreement”). JPEPL was engaged, on a design, build, finance, operate and transfer 

basis, under the Concession Agreement for the development and operation of Jodhpur-Pali section 

of NH 65 from KM 308.00 to KM 366.00 and including bypass to Pali starting from KM 366.00 of 

National Highway 65, connecting National Highway 14 at KM 114 in State of Rajasthan. 

The map below illustrates the location of the Project and the corridor it covers: 

 
Source: Investment Manager 
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3.8.2. Summary of project details of JPEPL are as follows: 

Parameters Details 

Total Length 286.14 Lane Kms 

Nos. of Lanes 4 

NH / SH NH-65 

State Covered Rajasthan 

Area (Start and End) Jodhpur to Pali 

Project Cost INR 4,140 Mn 

PPP Model DBFOT 

Project Type Toll 

Concession Granted by 
Public Works Department, Government of 
Rajasthan 

COD Date 31 October 2014 

Original Concession Period (CP) 25 years from Appointed Date 

Extension (If any) 1,884 days 

Likely End of CP (including extension) 13th November 2043 

Source: Investment Manager 

 

3.8.3. The corridor forms a part of existing road from KM 308 to 366 & includes bypass to Pali starting 

from KM 366 of NH-65, connecting NH-14 at KM 114 in the state of Rajasthan. 

Sr. 
No. 

Salient Features Units 

1 Total Length of Main Carriageway 4 Lane with Rigid Pavement 0 

2 Total Length of Main Carriageway 4 Lane with Flexible Pavement 71.54 Kms 

3 Total length of Service Roads 11.57 Kms 

4 No of Toll Plazas 2 

5 No of Bus Bays with Bus Shelters 12 

6 Number of Truck Lay Bays 1 

7 No of Rest Areas 0 

8 No of Major Junctions 12 

9 No of Minor Junctions 33 

10 No of Vehicular underpasses 1 

11 No of Pedestrian underpasses 2 

12 No of Major Bridges 6 

13 No of Minor Bridges 6 

14 No of Hume Pipe Culverts 50 

15 No of Box / Slab Culverts 14 
Source: Investment Manager 

 

3.8.4. The shareholding of JPEPL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 Highways Infrastructure Trust* 61,640 100.00% 

  Total  61,640 100.00% 

*Includes Shares held by nominees of HIT 

Source: Investment Manager 

3.8.5. Projections provided by the Investment Manager consider an extension of ~1,884 days from 

original concession end date, owing to: 

 ~1,825 days were extended due to the target traffic clause as per Concession Agreement; the 

traffic count is due in FY29, FY30 and FY31.  
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 ~59 days were extended on account of force majeure event due to COVID-19. 

 
3.8.6. Modification in the Concession Period due to target traffic clause as per Concession Agreement 

As per the Clause 29 of the concession agreement between NHAI and JPEPL provided to us by 
the Investment Manager, if the actual traffic falls short or exceeds target traffic on a defined date, 
the concession period shall be revised subject to calculation specified therein. The target date and 
target traffic as provided in the concession agreement along with the projected traffic as on the 
target date are given below: 

Particulars Unit Details 

 Target date as per CA   Date  1st January 2030 

 Target traffic as per CA   PCUs  35,938 

 Estimated Average Traffic on Target Date  PCUs  27,612 

 Comparison of average traffic at test date with target   %  -23% 

 Original concession period   years  25.0 

 Increase in concession period (Max. upto 20%)   %  20% 

 Change in concession period due to target traffic clause  days  1,825 

 Change in concession period due to COVID-19  days 59 

 Revised concession period   years  30.0 

 Appointed date   Date  16th September 2013 

 Original concession end date   Date  15th September 2038 

 Revised concession end date   Date  13th November 2043 

 
3.8.7. My team had conducted physical site visit of the road stretch of JPEPL on 15th April 2023. Refer 

below for the pictures of the road stretch: 
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3.9. Ulunderpet Expressways Private Limited (“UEPL”) 

3.9.1. The project road Tindivanam-Ulundurpet, is part of 472 km long National Highway No.45 (NH-45) 

or Great Southern Trunk Road (GST Road) which starts from Kathipara junction in Guindy area 

(Chennai City) and extends up to Theni (headquarters of Theni District). 

 
It acts as one of the primary life-line corridor in the state of Tamil Nadu connecting the State Capital 

(Chennai city) with various industrial towns and tourist places in the southern, eastern and western 

parts of Tamil Nadu. The important towns which en-route the NH45 are Tambaram, Tindivanam, 

Viluppuram, Perambalur, Tiruchirapalli, Dindigul and Theni. 

The map below illustrates the location of the Project and the corridor it covers: 

 
Source: Investment Manager 

 

3.9.2. Summary of project details of UEPL are as follows: 

Parameters Details 

Total Length 291.6 Lane Kms 

Nos. of Lanes 4 

NH / SH NH-45 

State Covered Tamil Nadu 

Area (Start and End) Tindivanam to Ulundurpet 

Project Cost INR 10,151 Mn 

PPP Model BOT 

Project Type Toll 

Concession Granted by NHAI 

COD Date 23 July 2009 

Original Concession Period (CP) 20 years from Appointed Date 

Extension (If any) 160 days 

Likely End of CP (including extension) 25th March 2027 

Source: Investment Manager 
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3.9.3. The corridor forms a part of existing road from Tindivanam (km 121.00) and ends at just north 

of Sengurchi (km 193.90) in NH-45. 

Sr. 
No. 

Salient Features Units 

1 Total Length of Main Carriageway 4 Lane with Rigid Pavement 0 

2 Total Length of Main Carriageway 4 Lane with Flexible Pavement 72.9 Kms 

3 Total length of Service Roads 36.4 Kms 

4 No of Toll Plazas 1 

5 No of Bus Bays with Bus Shelters 34 

6 Number of Truck Lay Bays 3 

7 No of Rest Areas 0 

8 No of Major Junctions 4 

9 No of Minor Junctions 97 

10 No of Vehicular underpasses 3 

11 No of Pedestrian underpasses 6 

12 No of Major Bridges 6 

13 No of Minor Bridges 14 

14 No of Hume Pipe Culverts 56 

15 No of Box / Slab Culverts 66 

 Source: Investment Manager 

 

3.9.4. The shareholding of UEPL as on Valuation Date is as follows: 

Sr. No. Particulars No. of Shares % 

1 Highways Infrastructure Trust* 26,45,52,365 100% 

  Total 26,45,52,365 100.00% 

*Includes Shares held by nominees of HIT 

Source: Investment Manager 

 

 

3.9.5. Projections provided by the Investment Manager consider an extension of 160 days from original 

concession end date, owing to: 

 98 days were extended by NHAI on account of delay in toll notification vide order no. 

NHAI/11015//71/RO Chennai/2009/3811 dated 27th September 2013. 

 23 days were extended on account of demonetisation. 

 15 days on account of flood. 

 24 days were extended on account of force majeure event due to COVID-19. 

3.9.6. My team had conducted physical site visit of the road stretch of UEPL on 15th April 2023. Refer 

below for the pictures of the road stretch: 
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4. Structure of the Trust as at 31st March 2023 

4.1. Following is the Structure of the Trust as at 31st March 2023. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Investment Manager 
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5. Overview of the Industry 

5.1       Road Network in India 

5.1.1 The road infrastructure is an important determinant of economic growth in India and it plays a 

significant role in the economy’s overall development process.  

5.1.2 Creation and operation of quality road infrastructure continue to be major requirements for enabling 

overall growth and development of India in a sustained manner. 

5.1.3 Bridging of existing infrastructure gaps and creating additional facilities to cater to the increasing 

population are equally important. Apart from providing connectivity in terms of enabling movement 

of passengers and freight, roads act as force multipliers in the economy. 

5.1.4 Further, roads play a significant role in times of natural calamities, wars and other such events in 

terms of timely evacuation of the impacted population, carriage of relief material and other 

associated movements. Government takes cognisance of this requirement and road infrastructure 

remains to be a focus area.   

5.2 Road Network in India 

5.2.1 India has the second largest road network in the world, spanning over 6.37 million kms. Over 64.5% 

of all goods in the country are transported through roads, while 90% of the total passenger traffic 

uses road network to commute. 

 
Source: IBEF Roads Report, November 2022 

 

5.2.2 Out of this around 1.41 lakh km are National Highways (“NHs”). Significantly, NHs constitute 

around 2 per cent of the total road network in the country but carry about 40% of the road traffic. 

The density of India’s highway network at 1.89 km of roads per square kilometer of land – is similar 

to that of the France (1.98) and much greater than China’s (0.49) or USA’s (0.68). 

5.3 Government Agencies for Road Development 

5.3.1 The Ministry of Road Transport & Highway (“MoRTH”) is responsible for development of Road 

Transport and Highways in general and construction & maintenance of National Highways. 

5.3.2 The National Highways Authority of India (“NHAI”) is an autonomous agency of the Government 

of India, set up in 1988 and is responsible for implementation of National Highways Development 

Project (“NHDP”). 

5.3.3 The NHDP in the context of NHs is nearing completion- in seven phases. Later, the other highway 

development programmes like Special Accelerated Road Development Programme for 

Development of Road Network in North Eastern States (SARDP- NE) and National Highways 

Interconnectivity Improvement Project (NHIIP) were also taken up by MoRTH. Further, Bharatlmala 

Pariyojana is ongoing. For majority of the projects under NHDP and Bharatmala Pariyojana, NHAI 

is the implementation agency. Other NH related programmes/works are being implemented 
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through agencies like National Highways Infrastructure Development Corporation Limited 

(NHIDCL), State Public Works Departments (PWDs), State Road Development Corporations and 

the Border Road Organization. 

5.3.4 Roads in the jurisdiction of state governments are under different categories like State Highways 

(“SHs”) and Major District Roads. They are being developed/ upgraded through State PWDs and 

State Road Development Corporations. Pradhan Mantri Gramm Sadak Yojana is being 

implemented for rural roads through the Ministry of Rural Affairs with active participation by state 

governments. Further, roads within urban areas are maintained/ developed mostly with PWDs and 

Urban Local Bodies.  

5.3.5 State Governments have a significant role to play in developing the SHs, Major District Roads, 

Other District Roads to ensure the last mile connectivity. States have varying levels of maturity in 

terms of road infrastructure development due to issues such as inadequate identification and 

prioritization of projects, funding shortfall, limited institutional capacity to implement projects, etc. 

Top 5 states by length of NHs in India (in Km) 

 

5.4 Trend of Road and Highways Construction 

5.4.1 The length of National Highways awarded has almost doubled in the years FY15 to FY18 

compared to FY11 to FY14. Length of NHs constructed has increased by 70% during the same 

period. This pace is expected to gain further ground, with the ambitious targets set by the ministry 

and the implementation of the Bharatmala Pariyojana as MORTH is planning to construct around 

83,677 km of national highways at an estimated cost of Rs 10.63 trillion (US$ 130 billion) after 

factoring in cost escalations up to December 2021.  

5.4.2 India has become the fastest highway developer in the world with 28.64 kms of highways built 

each day in 2021-22 and plans to construct 18,000 kilometres of national highways in 2022-23 at 

a record speed of 50 kms per day. 

5.4.3 Under the Union Budget 2022-23, the Government of India has allocated Rs. 199,107 crore (US$ 

26.04 billion) to the Ministry of Road Transport and Highways. 

5.4.4 The GST on construction equipment has been reduced to 18% from 28%, which is expected to 

give a boost to infrastructure development in the country. 

5.4.5 The NHDP is a program to upgrade, rehabilitate and widen major highways in India to a higher 

standard. The project was started in 1998 to be implemented in 7 phases. 

5.4.6 With the launch of Bharatmala project, 10,000 km of highway construction left under NHDP was 

merged with Phase I of the Bharatmala project. 

17,757 

11,737 

10,342 

8,772 
7,315 

Maharashtra UP RajaSlhan MP Karnatalca 

Source: MoRTH, Government of India. 
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5.4.7 The Indian government launched Gati Shakti-National Master Plan, which has consolidated a list 

of 81 high impact projects, out of which road infrastructure projects were the top priority. The major 

highway projects include the Delhi-Mumbai expressway (1,350 kilometres), Amritsar-Jamnagar 

expressway (1,257 kilometres) and Saharanpur-Dehradun expressway (210 kilometres).  

5.4.8 The main aim of this program is a faster approval process by digitizing the process through a 

dedicated Gati shakti portal. 

5.4.9 In December 2021, the government set a highway monetization target of Rs. 2 trillion (US$ 26.20 

billion) for the next 3 years. 

5.4.10 The Ministry of Road Transport and Highways awarded road projects with a total length of 12,731 

kms in FY22 as against 10,964 km in FY 21. 

5.4.11 In FY 22, 10,457 kms of highways have been constructed against 13,298 kms of highway 

constructed in FY 21 across India. 

5.4.12 The Government of India has allocated Rs. 111 lakh crore (US$ 13.14 billion) under the National 

Infrastructure Pipeline for FY 2019-25. The Roads sector is expected to account for 18% capital 

expenditure over FY 2019-25. 

5.4.13 NHAI is planning to raise Rs. 40,000 crore (US$ 5.72 billion) to monetise its highway assets 

through Infrastructure Investment Trust (InvIT). Launched in November 2021, NHAI InvIT had 

raised Rs 8,011 crore for NHAI in its maiden round, with initial portfolio of five operating toll roads 

of aggregate length of 390 km. 

5.4.14 The development of market for roads and highways is projected to exhibit a CAGR of 36.16% 

during 2016-2025, on account of growing government initiatives to improve transportation 

infrastructure in the country. 

Details of national highways awarded (by NHAI) and constructed in India (KMs):  

 
 

 

5.5 Implementation of important projects and expressways: 

5.5.1 Bharatmala Pariyojna  

Bharatmala Pariyojana is a new umbrella program for the highways sector that focuses on 

optimizing efficiency of freight and passenger movement across the country by bridging critical 

infrastructure gaps through effective interventions like development of Economic Corridors, Inter 

Corridors and Feeder Routes, National Corridor Efficiency Improvement, Border and International 

connectivity roads, Coastal and Port connectivity roads and Green-field expressway. 
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The Bharatmala Pariyojana envisages development of about 26,000 km length of Economic 

Corridors, which along with Golden Quadrilateral (GQ) and North-South and East-West (NS-EW) 

Corridors are expected to carry majority of the Freight Traffic on roads. 

A total length of 34,800 km in road projects have been proposed to be constructed with an 

estimated outlay of Rs 5.35 trillion (US$ 74.15 billion) under Bharatmala Pariyojana Phase-I over 

a five year period (2017-18 to 2021-22). In Bharatmala Pariyojana, 60% projects on Hybrid Annuity 

Mode, 10% projects on BOT (Toll) Mode and 30% projects on EPC mode have been envisaged 

respectively. 

Components under Bharatmala Pariyojana Phase-I are as given below: 
 

Component Length (Km) Cost (INR Crore) 

Economic corridors development 9,000 1,20,000 

Inter-corridor & feeder roads 6,000 80,000 

National Corridors Efficiency 5,000 1,00,000 

Border & International connectivity 2,000 25,000 

Coastal & port connectivity roads 2,000 20,000 

Expressways 800 40,000 

Sub Total 24,800 3,85,000 

Other works - under NHDP 10,000 1,50,000 

Total 34,800 5,35,000 
 

Source: Ministry of Road Transport and Highways, Government of India 
 

The completion cost of Phase-I is now estimated 10.63 trillion (US$ 130 billion) after factoring in 

cost escalations up to December 2021 and is 99% higher than the initial estimates owing to 

substantial rise in land acquisition cost, and steep increase in input costs. It is expected to be 

completed in FY2028, a delay of six years from the initial envisaged completion date of FY2022. 

During the last seven years, around 60% (20,632 km vs 34,800 km) of highway length has been 

awarded as of December 2021, and ~23% of the total length completed till March 2022 

5.5.2 Char Dham Vikas Mahamarg Pariyojna: 

This project envisages development of easy access to the four dhams in India – Gangotri, 

Yamunotri, Kedarnath and Badrinath. Development of this route of 889 km route us expected at 

an estimated cost of INR 12,000 Crores. 

5.5.3 Eastern peripheral and western peripheral expressway  

These two projects will connect NH-1 and NH-2 from western and eastern side of Delhi. 

5.5.4 Setu Bharatam: 

This project aims to replace crossings on NHs with Road Over Bridges and Road Under Bridges. 

It is projected to construct 174 such structures.  

5.5.5 To further augment road infrastructure, more economic corridors are also being planned by 

Government of India as revealed in Budget 2021-22.  

a. 3,500 km of National Highway works in the state of Tamil Nadu at an investment of INR 

1.03 lakh Crores. These include Madurai-Kollam corridor, Chittoor-Thatchur corridor. 

Construction will start next year. 

b. 1,100 km of National Highway works in the State of Kerala at an investment of INR 65,000 

Crores including 600 km section of Mumbai Kanyakumari corridor in Kerala. 

c. 675 km of highway works in the state of West Bengal at a cost of INR 25,000 Crores 

including upgradation of existing road-Kolkata –Siliguri. 
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d. National Highway works of around INR 19,000 Crores are currently in progress in the State 

of Assam. Further works of more than INR 34,000 Crores covering more than 1300 kms 

of National Highways will be undertaken in the State in the coming three years. 

e. In the Union Budget of 2022-23, the increase in Budget was a whopping 68% compared 

to the last year and the government plans to complete 25,000 kilometres of National 

highways. 

 
5.6 Opportunities in road development & maintenance in India  

a. India has joined the league of 15 of global alliance which will work towards the ethical use 

of smart city technologies 

b. The Government aims to construct 65,000 kms of national highways at a cost of Rs. 5.35 

lakh crore (US$ 741.51 billion). 

c. The government also aims to construct 23 new national highways by 2025. 

d. Road building in India is second least expensive in Asia. 

e. Andhra Pradesh will spend US$ 296.05 million to build 8,970 kms of roads. 

f. In February 2022, NHAI rolled out a plan to construct 5,795 kilometres of highways that 

will connect 117 districts. The plan was worth Rs. 1 trillion (US$ 13.09 billion). 

 

5.7 Public Private Partnership (“PPP”) Models of road development and maintenance in India 

5.7.1 India has a well-developed framework for Public-Private-Partnerships (PPP) in the highway sector. 

PPP has been a major contributor to the success story of the roads and highway sector in India. 

With the emergence of private players over the last decade, the road construction market has 

become fragmented and competitive. Players bidding for projects also vary in terms of size. PPP 

modes have been used in India for both development and operation & maintenance of road assets. 

NHAI is planning to award 500 km of the 6,500 km target for FY23 through BOT mode. It may give 

minimum toll revenue guarantee to make it easier for contractors to bid for BOT projects.  

5.7.2 In August 2020, the Government of India revised the Model Concession Agreement for BOT 

projects to plug delays by imposing a deadline on the NHAI and incentivising timely work by 

concessionaires. According to revised norms, the NHAI will have to hand over 90% of the project 

land (vacant and ready to build) to private developers, thus creating a more market-friendly sector 

and attracting more private players. 
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5.7.3 Road Asset Development Models 

 BOT Toll  

o In a BOT toll project, the concessionaire is responsible for designing, building, financing, 

operating, maintaining, tolling and transferring the project to the relevant authority at the end 

of the concession period. The concession period is project specific but is usually for 20-25 

years. In BOT Toll model, the concessionaire earns revenue primarily in the form of toll 

revenue which in turns depends on the traffic on the road stretch. Toll rates are regulated 

by the government through rules. 

 BOT Annuity  

o Similar to a BOT Toll projects, in BOT Annuity project, the concessionaire is responsible for 

designing, building, financing, operating, maintaining, tolling and transferring the project to 

the relevant authority at the end of the concession period. However, in these projects, the 

right to collect toll on road stretch lies with the government. The concessionaire earns 

revenue in the form of pre-determined semi-annual annuity payments. 

 HAM  

o Similar to a BOT projects, in HAM project, the concessionaire is responsible for designing, 

building, financing, operating, maintaining, tolling and transferring the project to the relevant 

authority at the end of the concession period. However, in these projects, the right to collect 

toll on road stretch lies with the government. The construction period for HAM projects is 

project specific and a fixed operation period of 15 years.  

5.8 Government Investment in the Sector 

5.8.1 Under Union Budget 2022-23, the Government of India has allocated Rs. 2.7 Lakh crore to the 

Ministry of Road Transport and Highways. 

5.8.2 During 2019-23, NHAI is expected to generate Rs. 1 trillion (US$ 14.30 billion) annually from toll 

and other sources. 

5.8.3 NHAI is planning to raise Rs. 40,000 crore (US$ 5.72 billion) to monetize its highway assets 

through Infrastructure Investment Trust (InvIT). Five operational roads with an estimated enterprise 

value of INR 5,000 crores have been transferred to the NHAI InvIT. 

 
5.9 Growth Drivers 

5.9.1 Robust Demand : 

Growing domestic trade flows have led to rise in commercial vehicles and freight movement; 

supported by rise in production of commercial vehicles to 752,022 in FY20 which commands 

stronger road network in India. Higher individual discretionary spending has led to increased 

spending on two and four wheelers. Domestic sales of passenger vehicles, three-wheelers and 

two-wheelers, reached 3,069,499, 260,995, and 13,466,412 units, respectively, in FY22. Road’s 

traffic share of the total traffic in India has grown from 13.8% to 65% in freight traffic and from 32% 

to 90% in passenger traffic over 1951–2019. 

 

5.9.2 Increasing Investment : 

Huge investment have been made in the sector with total investment increasing more than three 

times from Rs. 51,914 crore (US$ 7.43 billion) in 2014-15 to Rs. 158,839 crore (US$ 22.73 billion) 

in 2018- 19. Between FY16 and FY21, budget outlay for road transport and highways increased at 

a robust CAGR of 13.10%. In 2019-20. Under the Union Budget 2022-23, the Government of India 

has allocated Rs. 199,107.71 crore (US$ 26.04 billion) to the Ministry of Road Transport and 

Highways. 



 

 

                                                      

 

Page 36 of 77 

 

Strictly Private and Confidential 

 

5.9.3 Policy Support : 

100% FDI is allowed under automatic route subject to applicable laws and regulations, 

standardized process for bidding and tolling. Under Union Budget 2022-23, allocation to the rural 

roads construction scheme PMGSY raised by 36 per cent to Rs 19,000 crore for the fiscal year 

2022-23. Government of India has set up India Infrastructure Finance Company (IIFCL) to provide 

long-term funding for infrastructure projects. 

 

5.10 Challenges & Issues in the Sector 

5.10.1 Land Acquisition Delays & Cost : 

 Land acquisition cost has increased more than 30% since 2017, primarily due to enhanced 

compensation payment requirements as per ‘The Right to Fair Compensation and Transparency 

in Land Acquisition, Rehabilitation and Resettlement Act, 2013’. 

 Delay in pre-construction activities (such as land acquisition, relocation) affects project timelines. 

Land acquisition for road projects involves various stages. Each stage involves a number of 

stakeholders and regulatory bodies. Thus processes consume considerable time. 

 

5.10.2 Regulatory Approvals & Disputes : 

 Road development process requires a number of approvals such as environmental clearance, 

forest clearance, railways clearance, etc. Each of these activities takes considerable time and 

non-adherence to timelines result in cost overruns due to delays. 

 Claims arising out of disputes between the concessionaire/ contractor and the government 

authorities are also a significant cost which can lead to large liabilities. 

 

5.10.3 Operational Issues : 

 Uncertainty of toll revenue collection and variation of collected toll revenue compared to projected 

levels as Actual traffic is much less than the anticipated traffic. 

 Often unforeseen weather conditions require unplanned O&M, over and above the routine and 

periodic maintenance activities. This results in enhanced O&M expenses. The increase in O&M 

costs is also affecting the project returns. 

 

5.10.4 Financing road construction projects : 

 In the case of toll motorways, the challenge of financing construction projects is different but still 

remains. Traditionally, the construction of toll motorways is a profitable investment but in the 

times of recession, funding may be rare or nonexistent. 

 Powerful national economies may be able to efficiently tackle the problem but weaker economies 

can hardly find the financing sources for road construction projects. 

 

5.10.5   Climate Change  

 The road sector is vulnerable to climate change impacts. Climate change and extreme weather 

events pose a significant challenge to the safety, reliability, effectiveness and sustainability of 

road transportation systems. Tsunami waves, wildfires, floods and hurricanes constitute a big 

risk for passengers, vehicles and goods, as well as for the integrity of the transport infrastructure. 

 Since reliable road transport is an essential driver of economic growth and social wellbeing 

worldwide, national road authorities and motorway operators must adapt the infrastructure to 

climate change and increase the resilience of road transport to extreme weather 
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5.11.1 Economy and cost effectiveness : 

 Among all transport modes, road transport occupies a significant place in short- and medium 

distance travel operations. However, the unit cost of transportation (per ton × km), compared with 

other modes of transport, remains high and is getting higher and cost-ineffective as the travel 

distance increases.  

 Road transport cost comprises direct costs (fuel, capital depreciation, maintenance, motorway 

tolls, ferry fares and wages) and external costs (noise, congestion, infrastructure damages, health 

and environmental issues). 

 

5.11 Recent Initiatives by Government 

5.11.1 Bhoomi Rashi – Land Acquisition Portal 

The ministry has corroborated with the National Informatics Centre, to create Bhoomirashi, a web 

portal which digitises the cumbersome land acquisition process, and also helps in processing 

notifications relating to land acquisition online. Processing time, which was earlier two to three 

months has come down to one to two weeks now. 

 

5.11.2 FASTag – Electronic Toll Collection 

National Electronic Toll Collection (NETC) system, has been implemented on pan India basis in 

order to remove bottlenecks and ensure seamless movement of traffic and collection of user fee 

as per the notified rates, using passive Radio Frequency Identification (RFID) technology. India 

saw a 46 per cent growth in electronic toll collection through FASTags on highways in FY 22 from 

INR 34,778 Crores in FY 21 to INR 50,855 Crores in FY22.  In 2021, the total amount collected 

through electronic toll was Rs 34,778 crore. Similarly, the number of FASTag transactions also 

witnessed a growth of around 48 per cent in 2022 as compared to that in 2021. The number of 

FASTag transactions in 2021 and 2022 was 219 crore and 324 crore, respectively. 

 

5.11.3 Revival of languishing projects 

Projects which were languishing for a number of years have been attempted to be revived, with 

the help of a number of policy measures taken by the government. Some of the policy measures 

like Premium deferment in stressed projects, extension of concession period for languishing 

projects to the extent of delay not attributable to concessionaires, One Time Capital Support for 

physical completion of languishing projects that have achieved at least 50 per cent physical 

progress, through one time fund infusion by NHAI, subject to adequate due diligence on a case to 

case basis.  

 

5.11.4 Rural development 

Under the Union Budget 2022-23, the Government of India allocated Rs. 19,000 (US$ 2.37 billion) 

for Pradhan Mantri Gram Sadak Yojana (PMGSY), a 36% rise over the earlier estimate of INR 

15,000 in Union Budget 2021-22. Under the Union Budget 2020-21, the Government of India has 

allocated Rs. 19,500 crore (US$ 2.79 billion) for Pradhan Mantri Gram Sadak Yojana (PMGSY). 

5.11.5 Improve safety standards 

In October 2021, the government announced rules to improve road safety, such as fixed driving 

hours for commercial truck drivers and a mandate to install sleep detection sensors in commercial 

vehicles. In October 2020, a memorandum of understanding (MoU) has been signed with the 

National Highways Authority of India (NHAI) by Guru Nanak Dev University (GNDU) to conduct 

advanced research on various aspects, including highway architecture, protection and 

revitalisation. The GNDU will undertake studies on ~137 km length of the National Highways 

passing through Pathankot, Gurdaspur and Amritsar districts. 
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5.11.6 Portfolios in roads & highways sector 

In October 2020, the National Investment and Infrastructure Fund (NIIF) is making progress 

towards integrating its road and highway portfolio. The NIIF has acquired Essel Devanahalli 

Tollway and Essel Dichpally Tollway through the NIIF master fund. These road infra-projects will 

be supported by Athaang Infrastructure, NIIF's proprietary road network, assisted by a team of 

established professionals with diverse domain expertise in the transport field. 

5.11.7 International Tie-ups 

In December 2020, the Ministry of Road Transport and Highways signed an MoU with the Federal 

Ministry of Climate Action, Environment, Energy, Mobility, Innovation and Technology of the 

Republic of Austria on technology cooperation in the road infrastructure sector. 

5.11.8 Encourage private funding to reduce finance constraints 

 From April 2000 to September 2022, the construction sector in India attracted 26 billion U.S. 

dollars in foreign direct investments (FDI) for construction development. Another 28 billion U.S. 

dollars went into construction activities. Maif 2 Investments India Pvt. Ltd. became the first-largest 

foreign investment in Indian roads sector under toll-operate-transfer (TOT) mode worth Rs. 

9,681.5 crore (US$ 1.50 billion).  

 In October 2020, the Asian Development Bank (ADB) and the Government of India signed a US$ 

177 million loan to upgrade 450 kms of state highways and major district roads in Maharashtra. 

 In January 2021, the Government of India and New Development Bank (NDB) signed two loan 

agreements for US$ 646 million for upgrading the state highway and district road networks in 

Andhra Pradesh.  

 In August 2020, the Government of India revised the Model Concession Agreement for BOT 

projects to plug delays by imposing a deadline on the NHAI and incentivising timely work by 

concessionaires. 

 According to revised norms, the NHAI will have to hand over 90% of the project land (vacant and 

ready to build) to private developers, thus creating a more market-friendly sector and attracting 

more private players.  

 
 

Sources: IBEF Roads Report, November 2022; KPMG Report - Roads and Highway Sector; website of 
Ministry of Road Transport and Highways, Government of India.  
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6. Valuation Methodology and Approach 

6.1. The present valuation exercise is being undertaken in order to derive the fair EV of the SPVs. 

6.2. The valuation exercise involves selecting a method suitable for the purpose of valuation, by 

exercise of judgment by the valuers, based on the facts and circumstances as applicable to the 

business of the company to be valued. 

6.3. There are three generally accepted approaches to valuation: 

(a) “Cost” approach 

(b) “Market” approach 

(c) “Income” approach 

6.4. Cost Approach 

The cost approach values the underlying assets of the business to determine the business value. 

This valuation method carries more weight with respect to holding companies than operating 

companies. Also, cost value approaches are more relevant to the extent that a significant portion 

of the assets are of a nature that could be liquidated readily if so desired. 

Net Asset Value (“NAV”) Method 

The NAV Method under Cost Approach considers the assets and liabilities, including intangible 

assets and contingent liabilities. The Net Assets, after reducing the dues to the preference 

shareholders, if any, represent the value of a company. 

The NAV Method is appropriate in a case where the main strength of the business is its asset 

backing rather than its capacity or potential to earn profits. This valuation approach is also used in 

cases where the firm is to be liquidated, i.e. it does not meet the “Going Concern” criteria. 

As an indicator of the total value of the entity, the NAV method has the disadvantage of only 

considering the status of the business at one point in time.  

Additionally, NAV does not properly take into account the earning capacity of the business or any 

intangible assets that have no historical cost. In many aspects, NAV represents the minimum 

benchmark value of an operating business. 

6.5. Market Approach  

Under the Market approach, the valuation is based on the market value of the company in case of 

listed companies, and comparable companies’ trading or transaction multiples for unlisted 

companies. The Market approach generally reflects the investors’ perception about the true worth 

of the company. 

Comparable Companies Multiples (“CCM”) Method 

The value is determined on the basis of multiples derived from valuations of comparable 

companies, as manifest in the stock market valuations of listed companies. This valuation is based 

on the principle that market valuations, taking place between informed buyers and informed sellers, 

incorporate all factors relevant to valuation. Relevant multiples need to be chosen carefully and 

adjusted for differences between the circumstances. 

Comparable Transactions Multiples (“CTM”) Method 

Under the CTM Method, the value is determined on the basis of multiples derived from valuations 

of similar transactions in the industry. Relevant multiples need to be chosen carefully and adjusted 

for differences between the circumstances. Few of such multiples are EV/Earnings before Interest, 

Taxes, Depreciation & Amortization (“EBITDA”) multiple and EV/Revenue multiple. 

Market Price Method 

Under this method, the market price of an equity share of the company as quoted on a recognized 

stock exchange is normally considered as the fair value of the equity shares of that company where 

such quotations are arising from the shares being regularly and freely traded. The market value 

generally reflects the investors’ perception about the true worth of the company. 
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6.6. Income Approach  

The income approach is widely used for valuation under "Going Concern" basis. It focuses on the 

income generated by the company in the past as well as its future earning capability. The 

Discounted Cash Flow Method under the income approach seeks to arrive at a valuation based on 

the strength of future cash flows.  

DCF Method 

Under DCF Method value of a company can be assessed using the FCFF or Free Cash Flow to 

Equity Method (“FCFE”). Under the DCF method, the business is valued by discounting its free 

cash flows for the explicit forecast period and the perpetuity value thereafter. The free cash flows 

represent the cash available for distribution to both, the owners and creditors of the business. The 

free cash flows in the explicit period and those in perpetuity are discounted by the WACC. The 

WACC, based on an optimal vis-à-vis actual capital structure, is an appropriate rate of discount to 

calculate the present value of future cash flows as it considers equity-debt risk by incorporating 

debt-equity ratio of the firm. 

The perpetuity (terminal) value is calculated based on the business’ potential for further growth 

beyond the explicit forecast period. The “Constant Growth Model” is applied, which implies an 

expected constant level of growth for perpetuity in the cash flows over the last year of the forecast 

period. 

The discounting factor (rate of discounting the future cash flows) reflects not only the time value of 

money, but also the risk associated with the business’ future operations. The EV (aggregate of the 

present value of explicit period and terminal period cash flows) so derived, is further reduced by 

the value of debt, if any, (net of cash and cash equivalents) to arrive at value to the owners of the 

business.  

 

Conclusion on Valuation Approach 

6.7. It is pertinent to note that the valuation of any company or its assets is inherently imprecise and is 

subject to certain uncertainties and contingencies, all of which are difficult to predict and are 

beyond my control. In performing my analysis, I have made numerous assumptions with respect 

to industry performance and general business and economic conditions, many of which are beyond 

the control of the SPVs. In addition, this valuation will fluctuate with changes in prevailing market 

conditions, and prospects, financial and otherwise, of the SPVs, and other factors which generally 

influence the valuation of companies and their assets. 

6.8. The goal in selection of valuation approaches and methods for any business is to find out the most 

appropriate method under particular circumstances on the basis of available information. No one 

method is suitable in every possible situation. Before selecting the appropriate valuation approach 

and method, I have considered various factors, inter-alia, the basis and premise of current 

valuation exercise, purpose of valuation exercise, respective strengths and weaknesses of the 

possible valuation approach and methods, availability of adequate inputs or information and its 

reliability and valuation approach and methods considered by the market participants. 
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Cost Approach 

The existing book value of EV of the SPVs comprising of the value of its Net fixed assets, Net 

intangible assets and working capital based on the provisional unaudited financial statements as 

at 31st March 2023 prepared as per Indian Accounting Standards (Ind AS) are as under : 

SPVs 

Book EV  
(INR Mn) 

Adjusted EV 
(INR Mn) 

31st Mar 2023 31st Mar 2023 

NBL 999  1,063  

SEPL 116  426  

DBCPL 3,823  3,976  

GEPL 5,222  5,293  

JPEPL 3,318  3,423  

UEPL 3,304  3,765  

Total of all SPVs 16,782  17,946  

 

In the present case, the SPVs operate and maintain the project facilities in accordance with the 

terms and conditions under the relevant concession agreement(s). During the concession period, 

the SPVs operate and maintain the road asset and earn revenues either through: 

(a) Annuity payments that are predetermined; or  

(b) Charges, fees or tolls generated from the Toll SPVs.  

The amount of annuity payments are pre-determined and the charges, fees or tolls that they may 

collect are notified by the relevant government authority, which are usually revised annually as 

specified in the relevant concessions and toll notifications. In such scenario, the true worth of the 

business is reflected in its future earning capacity rather than the cost of the project. Accordingly, 

I have not considered the cost approach for the current valuation exercise. 

Market Approach 

The present valuation exercise is to undertake fair EV of the SPVs engaged in the road 

infrastructure projects for a predetermined tenure. Further, the tariff revenue and expenses are 

very specific to the SPVs depending on the nature of their geographical location, stage of project, 

terms of profitability. In the absence of any exactly comparable listed companies with 

characteristics and parameters similar to that of the SPVs, I have not considered CCM method in 

the present case. In the absence of adequate details about the Comparable Transactions, I was 

unable to apply the CTM method. Currently, the equity shares of the SPVs are not listed on any 

recognized stock exchange of India. Hence, I was unable to apply market price method.  

Income Approach 

Each of the SPVs operates under a BOT or DBFOT based concession agreement with the relevant 

regulatory authorities. Government authorities in India typically award highway infrastructure 

development projects under BOT concessions, which are characterized by three distinct phases: 

1. Build: upon successfully securing a project concession through a competitive bid, a 

concessionaire secures financing for, and completes construction, of a road;  

2. Operate: during the agreed concession period, the concessionaire operates, manages and 

maintains the road at its own expense and earns revenues by collecting tolls from vehicles 

using the road or annuity payments from the Concessioning Authority; and  

3. Transfer: at the end of the agreed concession period, the ownership of the road (rights over 

the road under the concession), the obligation to maintain the road and the right to collect tolls 

from the vehicles using the road revert to the government entity that granted the concession. 

A DBFOT project involves, in addition to the activities required under a BOT project, the provision 

of engineering and design for such project. 
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Currently, each of the SPVs are completed and are revenue generating. The revenue of the Toll 

SPVs is based on tenure, annuity payments, traffic volumes, operations, macro-economic factors 

like GDP growth, WPI, and other factors that are unique to each of the Toll SPVs. The revenue of 

the Annuity SPVs is mainly derived from the annuity payments (annuity fees). The annuity 

payments are typically pre-determined with the relevant government authority and cannot be 

modified to reflect prevailing circumstances. The Toll SPVs derive almost all of their revenue from 

their toll-road operations (toll collections) over the operation period. Traffic plying through the toll 

roads is primarily dependent on sustained economic development in the regions that they operate 

in and government policies relating to infrastructure development. The Toll SPVs are substantially 

dependent on the accuracy of their respective traffic volume forecasts. The rights in relation to the 

underlying assets of all the SPVs shall be transferred after the expiry of the Concession Period. 

Accordingly, since all the SPVs are generating income based on pre-determined agreements / 

mechanism and since the Investment Manager has provided me with the financial projections of 

the SPVs for the balance tenor of the concession agreements, DCF Method under the income 

approach has been considered as the appropriate method for the present valuation exercise. 
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7. Valuation of the SPVs 

7.1. I have estimated the fair EV and Adjusted Enterprise Value of the SPVs using the DCF Method. 

While carrying out this engagement, I have relied extensively on the information made available to 

me by the Investment Manager. I have considered projected financial statement of the SPVs as 

provided by the Investment Manager.  

 
Valuation 

7.2. The key assumptions of the projections provided to us by the Investment Manager are: 

Key Assumptions: 

 

7.2.1. Revenue cash flows for Annuity Model SPVs (Annuity SPVs) 

Under this model, concessionaire is responsible for designing, building, financing, operating, 

maintaining and transferring the project to the authority at the end of the concession period. Under 

this model, post completion of the road project, the right and responsibility of tolling is with the 

government. Accordingly, only one mode of revenue is earned by these SPVs that is explained 

below: 

Annuity Payments: The concessionaire earns revenue primarily in the form of pre - determined 

biannual annuity payments which are made by NHAI to the concessionaire based on the respective 

concession agreements.  

7.2.2. Revenue cash flows for the Toll SPVs:  

Under this mode, the Toll SPVs are responsible for designing, building, financing, operating, 

maintaining and transferring the project to the authority at the end of the concession period. The 

right and responsibility for tolling is with the Toll SPVs. The concessionaire earns revenue primarily 

in the form of toll revenue. 

Toll Revenue: As per the concession agreements for the respective Toll SPVs, the 

Concessionaire is allowed to levy, demand, collect and appropriate the fees (called as toll fees) 

from vehicles and persons liable to payment of fees for using their road stretch or any part thereof 

and refuse entry of any vehicle to the road asset if the due fee is not paid. Toll revenues depend 

on toll receipts, which in turn depend on traffic volumes and toll fees on the toll roads. 

Concession Period 

The Concession Period refers to the period where the Concessionaire has the responsibility to 

construct the road asset and post-construction is granted with the exclusive rights, license and 

authority to demand, collect and appropriate fee, operate, manage and maintain the project 

highway subject to the terms and conditions mention in their respective concession agreement. 

The cash flow projections are prepared by the Investment Manager for the balance concession 

period remaining from the Valuation Date as summarized below: 

SPV Concession Period End Date Extension Period 

 Original Revised 
For Traffic 
Variance 

For Other 
Reasons 

DBCPL 19-Mar-33 02-Dec-33 Nil 258 

GEPL 28-Feb-38 03-Sep-43 1,973* 40** 

JPEPL 16-Sep-38 13-Nov-43 1,825*** 59** 

UEPL 16-Oct-26 25-Mar-27 Nil 25** 

*Subject to NHAI approval 

** COVID-19 Extension 

***Subject to Public Works Department, Government of Rajasthan approval 

I understand, as per the extant provisions of the Concession Agreements for the respective Toll 

SPVs in relation to the traffic variation, the concession period could be modified to take into the 

account shortfall or excess in actual average traffic vis-à-vis the target traffic ranging beyond 2.5% 
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and such concession extension or truncation shall be subject to a cap of 20% extension for shortfall 

and 10% for truncation for excess. 

Accordingly, the Investment Manager has considered an extension period based on its calculation 

which is subject to the approval from the respective Authorities in case of GEPL and JPEPL. I have 

relied on the information provided by the Investment Manager. 

Extension for Other Reasons: Respective authorities vide their various orders have extended 

the concession period of the BOT Toll Projects for reasons including natural calamities, lockdowns 

on account of COVID-19, etc.  

I have considered the projection period for the current valuation exercise based on the balance 

concession period as represented by the Investment Manager, wherein expected COVID-19 

related extensions are considered for the Toll SPVs, as final approval from authorities has not been 

received. 

Traffic Volumes  

Traffic volumes are directly or indirectly affected by a number of factors, many of which are outside 

of the control of the Toll SPVs, including: toll fees; fuel prices in India; the frequency of traveler 

use; the quality, convenience and travel efficiency of alternative routes outside the Toll SPV’s 

network of toll roads; the convenience and extent of a toll road's connections with other parts of 

the local, state and national highway networks; the availability and cost of alternative means of 

transportation, including rail networks and air transport; the level of commercial, industrial and 

residential development in areas served by the Toll SPVs' projects; adverse weather conditions; 

and seasonal holidays. 

Toll Rates 

During the concession period, the Toll SPVs operate and maintain the road asset and earn 

revenues through charges, fees or tolls generated from the asset. The amount of charges, fees or 

tolls that they may collect are notified by the relevant government authorities, which are usually 

revised annually as specified in the relevant concessions and toll notifications.  

The toll rates for the projected period have been derived in the manner stipulated in the individual 

concession agreements of the Toll SPVs. 

In the present case, the Investment Manager has appointed M/s Ramboll India Private Limited an 

independent third-party research agency to forecast the traffic volumes and toll revenues for the 

Toll SPVs. As confirmed by the Investment Manager, the traffic volumes and toll revenues for Toll 

SPVs have been estimated by the traffic consultant after considering overall structure and 

condition of the projects including analysis of demand and supply and strategic geographical 

locations of the individual road projects. This was one of the most important input in projecting the 

toll revenues. 
 

7.2.3. Operating and Maintenance Expenses: 

Since all the SPVs are operational on the Valuation Date, following are the major costs incurred 

by the SPV: 

Operation and Maintenance Costs (Routine) (“O&M Costs”) 

These are routine costs incurred every year. These costs are related to the normal wear and tear 

of the road and hence involve repairing the patches damaged mainly due to heavy traffic 

movement. O&M Costs also includes staff salaries, consumables, security expenses, electricity, 

etc. The primary purpose of these expenses is to maintain the road as per the specifications 

mentioned in the respective concession agreement. SPV is generally responsible for carrying out 

operation and maintenance activities at its toll road during its concession period. Within the scope 

of such operation and maintenance obligations, the SPV may be required to undertake routine 

maintenance of project roads, maintain and comply with safety standards to ensure smooth and 

safe traffic movement, deploy adequate human resources for incident management, maintain 

proper medical and sanitary arrangements for personnel deployed at the site, prevent any 

unauthorized entry to and exit from the project as may be required.  
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Major Maintenance and Repairs Costs (“MMR Costs”) 

Estimating the MMR Costs 

Period maintenance expenses will be incurred on periodic basis say every 5 years or more. These 

are the costs incurred to bring the road assets back to its earlier condition or keep the road assets 

in its present condition. These expenses are primarily related to the construction or re-laying of the 

top layer of the road. Accordingly such costs include considerable amounts of materials and labour.  

We have relied on projections as provided to us by the Investment Manager for estimating major 

maintenance expenses and O&M Costs for the projected period. 

Provisions for MMR Costs and Cash Flow Adjustments 

As per the financial requirements, provision is required for appropriate major maintenance expense 

over a period until the actual expenditure is incurred. These are non-cash expenses. Hence, for 

my DCF analysis, such provisions are added back in their respective years and the actual 

expenditure expected to be incurred during the particular interval (of 5 years or more) is deducted 

in those respective years in order to arrive at net cash flows.  

The Investment Manager has provided me the estimated Major Maintenance Expenses. 

7.2.4. Depreciation and Amortization: The toll collection rights or the financial rights (intangible assets) 

of the SPVs are being amortized over the period of concession using the revenue based 

amortization method prescribed under Schedule Il to the Companies Act, 2013. 

7.2.5. Revenue Share/ Premium payment: The revenues collected from the toll would be shared with 

NHAI (in case of GEPL) and Public Works Department, Government of Rajasthan (in case of 

JPEPL) in the form of a concession fee. The percentage of revenue that the SPV has to share with 

their respective appointing authority is defined in the Concession Agreement. This is applicable in 

case of GEPL and JPEPL only. Such Premium payment is reduced from the revenue of the 

respective SPV to arrive at FCFF for calculation of Enterprise Value. 

7.2.6. Capital Expenditure (“Capex”): As represented by the Investment Manager, the maintenance 

Capex has already been factored in the Operations & Maintenance expenditure and Major 

maintenance expenditure for the projected period except for JPEPL. Capital Expenditure of ~ INR 

24 Mn for JPEPL is estimated to be incurred in FY 2024.  

7.2.7. Taxes and Tax Incentive: There have been changes in tax regime pursuant to introduction of 

Taxation Laws (Amendment) Ordinance 2019 made on 20th September 2019 which was enacted 

to make certain amendments in the Income Tax Act, 1961 and the Finance (No. 2) Act, 2019. As 

per the discussions with the Investment Manager, the old provisions of Income Tax Act have been 

considered for the projected period of all SPVs for the current valuation exercise, which inter alia 

provide benefits of additional depreciation, section 115JB and section 80-IA. New provision of 

Income Tax Act (with base corporate tax rate of 22%) have been considered for all SPVs (except 

for NBL, SEPL & UEPL) after utilization/ lapse of such 80-IA/ MAT benefits for the current valuation 

exercise. 

7.2.8. Working Capital:  

The Investment Manager has provided projected Working Capital information for all the SPVs. We 

have relied on the same. 

7.3. Impact of Ongoing Material Litigation on Valuation  

As on 31st March 2023, there are ongoing litigations as shown in Appendix 4. Further, Investment 

Manager has informed us that majority of the cases are low to medium risk and accordingly no 

material outflow is expected against the litigations, hence no impact has been factored on the 

valuation of the SPVs. 
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7.4. Calculation of Weighted Average Cost of Capital for the SPVs 

7.4.1. Cost of Equity:  

Cost of Equity (CoE) is a discounting factor to calculate the returns expected by the equity holders 

depending on the perceived level of risk associated with the business and the industry in which the 

business operates. 

For this purpose, I have used the Capital Asset Pricing Model (CAPM), which is a commonly used 

model to determine the appropriate cost of equity for the SPVs. 

K(e) = Rf + [ERP* Beta] + CSRP 

Wherein: 

K(e) = cost of equity 

Rf  = risk free rate 

ERP = Equity Risk Premium  

Beta  = a measure of the sensitivity of assets to returns of the overall market 

CSRP = Company Specific Risk Premium (In general, an additional company-specific risk premium 

will be added to the cost of equity calculated pursuant to CAPM). 

For valuation exercise, I have arrived at adjusted cost of equity of the SPVs based on the above 

calculation (Refer Appendix 2). 

7.4.2. Risk Free Rate: 

I have applied a risk free rate of return of 7.17% on the basis of the zero coupon yield curve as on 

31st March 2023 for government securities having a maturity period of 10 years, as quoted on the 

website of Clearing Corporation of India Limited. 

7.4.3. Equity Risk Premium (“ERP”): 

Equity Risk Premium is a measure of premium that investors require for investing in equity markets 

rather than bond or debt markets. The equity risk premium is estimated based on consideration of 

historical realised returns on equity investments over a risk-free rate as represented by 10 year 

government bonds. Based on the aforementioned, a 7% equity risk premium for India is considered 

appropriate.  

7.4.4. Beta: 

Beta is a measure of the sensitivity of a company’s stock price to the movements of the overall 

market index. In the present case, I find it appropriate to consider the beta of companies in similar 

business/ industry to that of the SPVs for an appropriate period. 

For the valuation of the Annuity SPVs, I find it appropriate to consider the beta of MEP 

Infrastructure Developers Ltd., Bharat Road Network Ltd and IRB InvIT Fund for an appropriate 

period. The beta so arrived, is further adjusted based on the factors of mentioned SPVs like 

completion of projects, revenue certainty, past collection trend, lack of execution uncertainty, etc. 

to arrive at the adjusted unlevered beta appropriate to the SPV. 

I have further unlevered the beta of such companies based on market debt-equity of the respective 

company using the following formula: 

Unlevered Beta = Levered Beta / [1 + (Debt / Equity) *(1-T)] 

Further I have re-levered it based on debt-equity at 70:30 based on the industry Debt: Equity ratio 

of annuity based road DBFOT/BOT projects using the following formula:  

Re-levered Beta = Unlevered Beta * [1 + (Debt / Equity) *(1-T)] 

Accordingly, as per above, I have arrived at re-levered betas of Annuity SPVs. (Refer Appendix 2)  

For the valuation of the Toll SPVs, I find it appropriate to consider the beta of Ashoka Buildcon 

Limited and IRB Infrastructure Developers Limited for an appropriate period. The beta so arrived, 

is further adjusted based on the factors of mentioned SPVs like completion of projects, revenue 

certainty, past collection trend, lack of execution uncertainty etc. to arrive at the adjusted unlevered 

beta appropriate to the SPV. 
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I have further unlevered the beta of such companies based on market debt-equity of the respective 

company using the following formula: 

Unlevered Beta = Levered Beta / [1 + (Debt / Equity) *(1-T)] 

Further I have re-levered it based on debt-equity at 50:50 based on the industry Debt: Equity ratio 

of a road toll based BOT/DBFOT projects using the following formula:  

Re-levered Beta = Unlevered Beta * [1 + (Debt / Equity) *(1-T)] 

Accordingly, as per above, I have arrived at re-levered betas of the Toll SPVs. (Refer Appendix 2)  

7.4.5. Company Specific Risk Premium (“CSRP”): 

Discount Rate is the return expected by a market participant from a particular investment and shall 

reflect not only the time value of money but also the risk inherent in the asset being valued as well 

as the risk inherent in achieving the future cash flows. In the present case, considering the counter-

party risk for certain SPVs, considering the length of the explicit period for the Toll SPVs, and basis 

my discussion with Investment Manager, I found it appropriate to consider the following CSRPs: 

Sr. No. SPVs CSRP 

1 NBL 0% 

2 SEPL 0% 

3 DBCPL 2% 

4 GEPL 2% 

5 JPEPL 2% 

6 UEPL 1% 

 

7.4.6. Cost of Debt: 

The calculation of Cost of Debt post-tax can be defined as follows: 

K(d) = K(d) pre-tax * (1 - T) 

Wherein: 

K(d) = Cost of debt 

T = tax rate as applicable 

For valuation exercise, pre-tax cost of debt has been considered on the basis of details and 

representation provided by the Investment Manager. 

7.4.7. Weighted Average Cost of Capital (WACC): 

The discount rate, or the WACC, is the weighted average of the expected return on equity and the 

cost of debt. The weight of each factor is determined based on the company’s optimal capital 

structure. 

Formula for calculation of WACC: 

WACC = [K(d) * Debt /(Debt + Equity)] + [K(e) * (1 - Debt /(Debt + Equity))] 

Accordingly, as per above, I have arrived the WACC for the explicit period of the SPVs.  

(Refer Appendix 2 for detailed workings). 

 

7.5. At the end of the agreed concession period, the rights in relation to the underlying assets, its 

operations, the obligation to maintain the road and the right to collect tolls from the vehicles using 

the road revert to the government authority that granted the concession. Hence, SPVs are not 

expected to generate cash flow after the expiry of their respective concession agreements. 

Accordingly, I found it appropriate not to consider terminal period value, which represents the 

present value at the end of explicit forecast period of all subsequent cash flows to the end of the 

life of the asset or into perpetuity if the asset has an indefinite life, in this valuation exercise. 
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8. Valuation Conclusion 

8.1. The current valuation has been carried out based on the discussed valuation methodology 

explained herein earlier. Further, various qualitative factors, the business dynamics and growth 

potential of the business, having regard to information base, management perceptions, key 

underlying assumptions and limitations were given due consideration. 

8.2. I have been represented by the Investment Manager that there is no potential devolvement on 

account of the contingent liability as of valuation date; hence no impact has been factored in to 

arrive at fair EV of the SPVs. 

8.3. Based on the above analysis, the fair EV and Adjusted Enterprise Value as on the Valuation Date 

of the SPVs is as mentioned below:  

INR Mn 

Sr. 
No. 

SPVs 
End of Projected 

Period 
Approximate Balance 

Period 
Enterprise 

Value 

Adjusted 
Enterprise 

Value 

1 NBL 29-Oct-27 ~4 Years 7 Months 1,104 1,168 

2 SEPL 06-Feb-26 ~2 Years 10 Months 220 531 

3 DBCPL 02-Dec-33 ~10 Years 8 Months 15,709 15,863 

4 GEPL 03-Sept-43 ~20 Years 5 Months 22,866 22,937 

5 JPEPL 13-Nov-43 ~20 Years 8 Months 8,018 8,123 

6 UEPL 25-Mar-27 ~4 Years 0 Months 4,484 4,944 

  Total of all SPVs   52,402 53,566 

(Refer Appendix 1 for detailed workings) 
 

8.4. EV is described as the total value of the equity in a business plus the value of its debt and debt 

related liabilities, minus any cash or cash equivalents to meet those liabilities. 

8.5. Adjusted Enterprise Value is derived as EV as defined above plus cash or cash equivalents of the 

SPVs as at 31st March 2023. 

8.6. The fair EV of the SPVs is estimated using DCF method. The valuation requires Investment 

Manager to make certain assumptions about the model inputs including forecast cash flows, 

discount rate, and credit risk. 

8.7. Valuation is based on estimates of future financial performance or opinions, which represent 

reasonable expectations at a particular point of time, but such information, estimates or opinions 

are not offered as predictions or as assurances that a particular level of income or profit will be 

achieved, a particular event will occur or that a particular price will be offered or accepted. Actual 

results achieved during the period covered by the prospective financial analysis will vary from these 

estimates and the variations may be material. 

8.8. Accordingly, I have conducted sensitivity analysis on certain model inputs, the results of which are 

as indicated below: 

1. WACC by increasing / decreasing it by 0.5% 

2. WACC by increasing / decreasing it by 1.0% 

3. Revenue of Toll SPVs by increasing / decreasing it by 10% 

4. Operation and Maintenance Expenses by increasing / decreasing it by 20% 
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1. Fair Enterprise Valuation Range based on WACC parameter (0.5%) 

INR Mn 

Sr. 
No. 

SPVs 
WACC 
+ 0.5% 

EV 
Base 

WACC 
EV 

WACC 
EV 

- 0.5% 

1 NBL 8.8% 1,090 8.3% 1,104 7.8% 1,119 

2 SEPL 8.9% 219 8.4% 220 7.9% 221 

3 DBCPL 11.1% 15,333 10.6% 15,709 10.1% 16,100 

4 GEPL 11.0% 21,847 10.5% 22,866 10.0% 23,954 

5 JPEPL 11.0% 7,658 10.5% 8,018 10.0% 8,403 

6 UEPL 10.6% 4,440 10.1% 4,484 9.6% 4,528 

  Total of all SPVs 50,587  52,402  54,325 

 
2. Fair Enterprise Valuation Range based on WACC parameter (1.0%) 

 
INR Mn 

Sr. No. SPVs 
WACC 
+ 1.0% 

EV 
Base 

WACC 
EV 

WACC 
EV 

- 1.0% 

1 NBL 9.3% 1,076 8.3% 1,104 7.3% 1,133 

2 SEPL 9.4% 217 8.4% 220 7.4% 223 

3 DBCPL 11.6% 14,970 10.6% 15,709 9.6% 16,505 

4 GEPL 11.5% 20,892 10.5% 22,866 9.5% 25,116 

5 JPEPL 11.5% 7,321 10.5% 8,018 9.5% 8,814 

6 UEPL 11.1% 4,396 10.1% 4,484 9.1% 4,574 
 Total of all SPVs 48,872  52,402  56,365 

 

3. Fair Enterprise Valuation Range based on Revenue parameter of Toll SPVs (10%) 

 

INR Mn 

Sr. No. SPVs 
EV at Revenue  

- 10% 
EV at Base 
Revenue 

EV at Revenue  
+ 10% 

1 NBL NA NA NA 

2 SEPL NA NA NA 

3 DBCPL 13,870 15,709 17,548 

4 GEPL 20,229 22,866 25,503 

5 JPEPL 6,925 8,018 9,112 

6 UEPL 3,945 4,484 5,023 
 Total of all SPVs 44,968 51,078 57,186 

 

 

 

 

 

<<This space is intentionally left blank>> 

 

  



 

 

                                                      

 

Page 50 of 77 

 

Strictly Private and Confidential 

4. Fair Enterprise Valuation Range based on Major Maintenance Expenses and Operation 

& Maintenance Expenses parameter (20%)  

 

INR Mn 

Sr. No. SPVs 
EV at 

Expenses 
+ 20% 

EV at Base 
Expenses 

EV at 
Expenses 

- 20% 

1 NBL 978 1,104 1,232 

2 SEPL 108 220 329 

3 DBCPL 15,043 15,709 16,375 

4 GEPL 22,391 22,866 23,341 

5 JPEPL 7,439 8,018 8,598 

6 UEPL 4,195 4,484 4,772 
 Total of all SPVs 50,153 52,402 54,647 

 

 

The above represents reasonable range of fair enterprise valuation of the SPVs. 
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9. Additional Procedures to be complied with in accordance with InvIT regulations  

Scope of Work 

9.1 The Schedule V of the SEBI InvIT Regulations prescribes the minimum set of mandatory 

disclosures to be made in the valuation report. In this reference, the minimum disclosures in 

valuation report may include following information as well, so as to provide the investors with 

the adequate information about the valuation and other aspects of the underlying assets of the 

InvIT. 

The additional set of disclosures, as prescribed under Schedule V of InvIT Regulations, to be 

made in the valuation report of the SPVs are as follows: 

• List of one-time sanctions/approvals which are obtained or pending; 

• List of up to date/overdue periodic clearances; 

• Statement of assets; 

• Estimates of already carried as well as proposed major repairs and improvements along with 

estimated time of completion; 

• Revenue pendencies including local authority taxes associated with InvIT asset and 

compounding charges, if any; 

• On-going material litigations including tax disputes in relation to the assets, if any; 

• Vulnerability to natural or induced hazards that may not have been covered in town planning/ 

building control. 

Limitations 

9.2 This Report is based on the information provided by the representatives of the Investment 

Manager. The exercise has been restricted and kept limited to and based entirely on the 

documents, records, files, registers and information provided to me. I have not verified the 

information independently with any other external source. 

9.3 I have assumed the genuineness of all signatures, the authenticity of all documents submitted 

to me as original, and the conformity of the copies or extracts submitted to me with that of the 

original documents. 

9.4 I have assumed that the documents submitted to me by the representatives of Investment 

Manager in connection with any particular issue are the only documents related to such issue. 

9.5 I have reviewed the documents and records from the limited perspective of examining issues 

noted in the scope of work and I do not express any opinion as to the legal or technical 

implications of the same. 

Analysis of Additional Set of Disclosures for the SPVs 

 

A. List of one-time sanctions/approvals which are obtained or pending: 

The list of sanctions/ approvals obtained by the SPVs till the date of this Report is provided in 

Appendix 3.1 to Appendix 3.6. As informed by the Investment Manager, there are no 

applications for government sanctions/ licenses by the SPVs for which approval is pending as 

on 31st March 2023, except for: 

1. No-objection certificate from the Tamil Nadu Pollution Control Board by UEPL. 

2. SWB stamping certificate is applied for renewal before Govt. of Gujarat Legal 

Metrology Dept. by GEPL. (Certificate issued on 15th June 2022) 
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B. List of up to date/ overdue periodic clearances: 

The Investment Manager has confirmed that the SPVs are not required to take any periodic 

clearances and hence there are no up to date/ overdue periodic clearances as on 31st March 

2023. 

C. Statement of assets included: 

The details of assets of the SPVs as at 31st March 2023 are as mentioned below: 

 

* Non-Current Assets for Annuity SPVs includes Non Current Financial Assets in the form of Annuity 
Receivable from respective counterparties. 

                                                
D. Estimates of already carried as well as proposed major repairs and improvements along with 

estimated time of completion: 

I have been informed that maintenance is regularly carried out by SPVs in order to maintain the 

working condition of the assets. 

Historical major repairs 

 
 

  Source: Investment Manager 
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INR Mn

Sr. No. SPVs
Net Fixed 

Assets

Net 

Intangible 

Asset

Non-

Current 

Assets

Current 

Assets

1 NBL 8               -            553            546         

2 SEPL 4               0               146            315         

3 DBCPL 22             3,464         351            306         

4 GEPL 17             8,111         3               99           

5 JPEPL 39             3,878         4               119         

6 UEPL 11             3,900         16             479         

Total of all SPVs 100            19,354       1,072         1,864       

INR Mn

SPVs FY 18 FY 19 FY 20 FY 21 FY 22 FY 23

NBL -        6           284        -        -        -        

SEPL 6           -        10         23         -        -        

DBCPL 123        -        217        180        504        67         

GEPL -        -        -        7           233        -

JPEPL -        -        -        -        185        292        

UEPL -        287        333        -        -        -        
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Forecasted major repairs 

 

Source: Investment Manager 

 

E. Revenue pendencies including local authority taxes associated with InvIT asset and 

compounding charges, if any: 

Investment Manager has informed me that there are no material dues including local authority 

taxes (such as Municipal Tax, Property Tax, etc.) pending to be payable to the government 

authorities with respect to the SPVs (InvIT assets). 

 

F. On-going material litigations including tax disputes in relation to the assets, if any: 

As informed by the Investment Manager, the status of arbitration matters and status of tax 

assessments are updated in Appendix 4.  

Investment Manager has informed us that majority of the cases are having low to medium risk 

and accordingly no material outflow is expected against the litigations. 

Hence, I have relied on the Investment Manager with respect to the current status of the 

abovementioned cases. 

 
G. Vulnerability to natural or induced hazards that may not have been covered in town planning/ 

building control: 

Investment Manager has confirmed to me that there are no such natural or induced hazards 

which have not been considered in town planning/ building control. 
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INR Mn

SPVs FY 24 FY 25 FY 26 FY 27 FY 28 FY 29 FY 30 FY 31 FY 32 FY 33 FY 34

NBL 206        212        -        -        13         -        -        -        -        -        -       

SEPL 413        -        13         -        -        -        -        -        -        -        -       

DBCPL -        -        -        -        1,113     -        -        -        -        -        1,306   

GEPL -        -        -        -        -        411        -        -        -        -        -       

JPEPL 5           -        -        -        -        1,386     -        -        -        -        -       

UEPL 665        306        -        13         -        -        -        -        -        -        -       

SPVs FY 35 FY 36 FY 37 FY 38 FY 39 FY 40 FY 41 FY 42 FY 43 FY 44

NBL -        -        -        -        -        -        -        -        -        -        

SEPL -        -        -        -        -        -        -        -        -        -        

DBCPL -        -        -        -        -        -        -        -        -        -        

GEPL -        447        -        -        -        -        -        -        516        -        

JPEPL -        782        -        -        -        -        -        -        1,043     -        

UEPL -        -        -        -        -        -        -        -        -        -        
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10. Sources of Information 

For the purpose of undertaking this valuation exercise, I have relied on the following sources of 

information provided by the Investment Manager: 

10.1. Audited Financial Statements of the SPVs for Financial Year (“FY”) ended 31st March 2018, 31st 

March 2019, 31st March 2020, 31st March 2021 and 31st March 2022. 

10.2. Provisional Unaudited Financial Statements of the SPVs for Financial Year (“FY”) ended  31st 

March 2023; 

10.3. Special Purpose Provisional Unaudited Financial Statements of the GEPL for Financial Year (“FY”) 

ended  31st March 2023; 

10.4. Projected financial information for the remaining project life for each of the SPVs; 

10.5. Details of projected Major Maintenance & Repairs (MMR) Expenditure and Capital Expenditure 

(Capex); 

10.6. Traffic Study Projection Report dated 11th April 2023 prepared by M/s Ramboll India Private Limited 

for the Toll SPVs; 

10.7. Details of brought forward losses and MAT credit (as per Income Tax Act) of the SPVs as at 31st 

March 2023; 

10.8. Details of Written Down Value (WDV) (as per Income Tax Act) of assets as at 31st March 2023; 

10.9. Concession Agreement of each of the SPVs with the respective authority; 

10.10. List of licenses / approvals, details of tax litigations, civil proceeding and arbitrations of the SPVs; 

10.11. Shareholding pattern as on 31st March 2023 of the SPVs and other entities mentioned in this 

Report; 

10.12. Management Representation Letter by the Investment Manager dated 10th May 2023; 

10.13. Relevant data and information about the SPVs provided to us by the Investment Manager either in 

written or oral form or in the form of soft copy; 

10.14. Information provided by leading database sources, market research reports and other published 

data. 

The information provided to me by the Investment Manager in relation to the SPVs included but 

not limited to historical financial statements, forecasts/projections, other statements and 

assumptions about future matters like forward-looking financial information prepared by the 

Investment Manager. The forecasts and projections as supplied to me are based upon 

assumptions about events and circumstances which are yet to occur. 

I have not tested individual assumptions or attempted to substantiate the veracity or integrity of 

such assumptions in relation to the forward-looking financial information, however, I have made 

sufficient enquiries to satisfy myself that such information has been prepared on a reasonable 

basis.  

Notwithstanding anything above, I cannot provide any assurance that the forward looking financial 

information will be representative of the results which will actually be achieved during the cash flow 

forecast period. 

Further, considering the current crisis in relation to COVID-19 in India and across the globe, I have 

been informed by the Investment Manager, that the forecasts / projections provided for the 

valuation exercises are prepared after reasonably evaluating and incorporating the impact of 

outbreak of COVID-19 pandemic as per prevalent conditions as on date, if any. 
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11. Exclusions and Limitations 

11.1. My Report is subject to the limitations detailed hereinafter. This Report is to be read in totality, and 

not in parts, in conjunction with the relevant documents referred to herein. 

11.2. Valuation analysis and results are specific to the purpose of valuation and is not intended to 

represent value at any time other than the valuation date of 31st March 2023 (“Valuation Date”) 

mentioned in the Report and as per agreed terms of my engagement. It may not be valid for any 

other purpose or as at any other date. Also, it may not be valid if done on behalf of any other entity. 

11.3. This Report, its contents and the results are specific to (i) the purpose of valuation agreed as per 

the terms of my engagements; (ii) the Valuation Date and (iii) are based on the financial information 

of the SPVs till 31st March 2023. The Investment Manager has represented that the business 

activities of the SPVs have been carried out in normal and ordinary course between 31st March 

2023 and the Report Date and that no material changes have occurred in the operations and 

financial position between 31st March 2023 and the Report date. 

11.4. The scope of my assignment did not involve me performing audit tests for the purpose of 

expressing an opinion on the fairness or accuracy of any financial or analytical information that 

was provided and used by me during the course of my work. The assignment did not involve me 

to conduct the financial or technical feasibility study. I have not done any independent technical 

valuation or appraisal or due diligence of the assets or liabilities of the SPVs or any of other entity 

mentioned in this Report and have considered them at the value as disclosed by the SPVs in their 

regulatory filings or in submissions, oral or written, made to me. 

11.5. In addition, I do not take any responsibility for any changes in the information used by me to arrive 

at my conclusion as set out here in which may occur subsequent to the date of my Report or by 

virtue of fact that the details provided to me are incorrect or inaccurate. 

11.6. I have assumed and relied upon the truth, accuracy and completeness of the information, data and 

financial terms provided to me or used by me; I have assumed that the same are not misleading 

and do not assume or accept any liability or responsibility for any independent verification of such 

information or any independent technical valuation or appraisal of any of the assets, operations or 

liabilities of the SPVs or any other entity mentioned in the Report. Nothing has come to my 

knowledge to indicate that the material provided to me was misstated or incorrect or would not 

afford reasonable grounds upon which to base my Report. 

11.7. This Report is intended for the sole use in connection with the purpose as set out above. It can 

however be relied upon and disclosed in connection with any statutory and regulatory filing in 

connection with the provision of SEBI InvIT Regulations. However, I will not accept any 

responsibility to any other party to whom this Report may be shown or who may acquire a copy of 

the Report, without my written consent. 

11.8. It is clarified that this Report is not a fairness opinion under any of the stock exchange/ listing 

regulations. In case of any third party having access to this Report, please note this Report is not 

a substitute for the third party’s own due diligence/ appraisal/ enquiries/ independent advice that 

the third party should undertake for his purpose. 

11.9. Further, this Report is necessarily based on financial, economic, monetary, market and other 

conditions as in effect on, and the information made available to me or used by me up to, the date 

hereof. Subsequent developments in the aforementioned conditions may affect this Report and the 

assumptions made in preparing this Report and I shall not be obliged to update, revise or reaffirm 

this Report if information provided to me changes. 
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11.10. This Report is based on the information received from the sources as mentioned in Section 9 of 

this Report and discussions with the Investment Manager. I have assumed that no information has 

been withheld that could have influenced the purpose of my Report. 

11.11. Valuation is not a precise science and the conclusions arrived at in many cases may be subjective 

and dependent on the exercise of individual judgment. There is, therefore, no indisputable single 

value. I have arrived at an indicative EV based on my analysis. While I have provided an 

assessment of the value based on an analysis of information available to me and within the scope 

of my engagement, others may place a different value on this business. 

11.12. Any discrepancies in any table / appendix between the total and the sums of the amounts listed 

are due to rounding-off. 

11.13. Valuation is based on estimates of future financial performance or opinions, which represent 

reasonable expectations at a particular point of time, but such information, estimates or opinions 

are not offered as predictions or as assurances that a particular level of income or profit will be 

achieved, a particular event will occur or that a particular price will be offered or accepted. Actual 

results achieved during the period covered by the prospective financial analysis will vary from these 

estimates and the variations may be material. 

11.14. I do not carry out any validation procedures or due diligence with respect to the information 

provided/extracted or carry out any verification of the assets or comment on the achievability and 

reasonableness of the assumptions underlying the financial forecasts, save for satisfying ourselves 

to the extent possible that they are consistent with other information provided to me in the course 

of this engagement. 

11.15. My conclusion assumes that the assets and liabilities of the SPVs, reflected in their respective 

latest balance sheets remain intact as of the Report date. 

11.16. Whilst all reasonable care has been taken to ensure that the factual statements in the Report are 

accurate, neither myself, nor any of my associates, officers or employees shall in any way be liable 

or responsible either directly or indirectly for the contents stated herein. Accordingly, I make no 

representation or warranty, express or implied, in respect of the completeness, authenticity or 

accuracy of such factual statements. I expressly disclaim any and all liabilities, which may arise 

based upon the information used in this Report. I am not liable to any third party in relation to the 

issue of this Report. 

11.17. The scope of my work has been limited both in terms of the areas of the business & operations 

which I have reviewed and the extent to which I have reviewed them. There may be matters, other 

than those noted in this Report, which might be relevant in the context of the transaction and which 

a wider scope might uncover. 

11.18. For the present valuation exercise, I have also relied on information available in public domain; 

however the accuracy and timelines of the same has not been independently verified by me. 

11.19. In the particular circumstances of this case, my liability (in contract or under any statute or 

otherwise) for any economic loss or damage arising out of or in connection with this engagement, 

however the loss or damage caused, shall be limited to the amount of fees actually received by 

me from the Investment Manager, as laid out in the engagement letter for such valuation work. 

11.20. In rendering this Report, I have not provided any legal, regulatory, tax, accounting or actuarial 

advice and accordingly I do not assume any responsibility or liability in respect thereof. 

11.21. This Report does not address the relative merits of investing in InvIT as compared with any other 

alternative business transaction, or other alternatives, or whether or not such alternatives could be 

achieved or are available. 
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11.22. I am not an advisor with respect to legal, tax and regulatory matters for the proposed transaction. 

No investigation of the SPVs’ claim to title of assets has been made for the purpose of this Report 

and the SPVs’ claim to such rights have been assumed to be valid. No consideration has been 

given to liens or encumbrances against the assets, beyond the loans disclosed in the accounts. 

Therefore, no responsibility is assumed for matters of a legal nature. 

11.23. I have no present or planned future interest in the Trustee, Investment Manager or the SPVs and 

the fee for this Report is not contingent upon the values reported herein. My valuation analysis 

should not be construed as investment advice; specifically, I do not express any opinion on the 

suitability or otherwise of entering into any financial or other transaction with the Investment 

Manager or SPVs. 

11.24. I have submitted the draft valuation report to the Trust and Investment Manager for confirmation 

of accuracy of the factual data used in my analysis and to prevent any error or inaccuracy in this 

Report. 

11.25. Limitation of Liabilities 

i. It is agreed that, having regard to the RV’s interest in limiting the personal liability and 

exposure to litigation of its personnel, the Sponsor, the Investment Manager and the Trust 

will not bring any claim in respect of any damage against any of RV personally. 

ii. In no circumstances RV shall be responsible for any consequential, special, direct, indirect, 

punitive or incidental loss, damages or expenses (including loss of profits, data, business, 

opportunity cost, goodwill or indemnification) in connection with the performance of the 

services whether such damages are based on breach of contract, tort, strict liability, breach 

of warranty, negligence, or otherwise, even if the Investment Manager had contemplated 

and communicated to RV the likelihood of such damages. Any decision to act upon the 

deliverables (including this Report) is to be made by the Investment Manager and no 

communication by RV should be treated as an invitation or inducement to engage the 

Investment Manager to act upon the deliverable(s). 

iii. It is clarified that the Investment Manager will be solely responsible for any delays, 

additional costs, or other liabilities caused by or associated with any deficiencies in their 

responsibilities, misrepresentations, incorrect and incomplete information including 

information provided to determine the assumptions. 

iv. RV will not be liable if any loss arises due to the provision of false, misleading or incomplete 

information or documentation by the Investment Manager. 
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11.26. Further, this Report is necessarily based on financial, economic, monetary, market and other 

conditions as in effect on, and the information made available to me or used by me up to, the date 

hereof. Subsequent developments in the aforementioned conditions may affect this Report and the 

assumptions made in preparing this Report and I shall not be obliged to update, revise or reaffirm 

this Report if information provided to me changes.  

 
 
 

 Yours faithfully, 

 

 

 

 

__________________ 

S. Sundararaman 

Registered Valuer 

IBBI Registration No.: IBBI/RV/06/2018/10238 

Asset Class: Securities or Financial Assets 

Place: Chennai 

UDIN: 23028423BGYWGT8936 
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Appendix 1 – Valuation of SPVs as on 31st March 2023 

 

Abbreviations Meaning 

EBITDA Operating Earnings Before Interest, Taxes, Depreciation and Amortization 

MMR Major Maintenance and Repair Expenses  

Capex Capital Expenditure 

Wcap Incremental Working Capital  

FCFF Free Cash Flow to the Firm 

CAF Cash Accrual Factor 

DF Discounting Factor 

PVFCFF Present value of Free Cash Flow to the Firm 
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Appendix 1.1 – Valuation of NBL as on 31st March 2023 under the DCF Method 

 

  

WACC 8.3% INR Mn

Year Revenue EBITDA
 Financial 

income 

 O&M and 

MMR 

Income 

 Annuity 

Receipt 

from NHAI 

 Non-Cash 

Expense 
Cash EBITDA MMR Capex Wcap Tax FCFF CAF DF PVFCFF

A  B  C  D  E F=A+B+C+D+E G H I J K=F-G-H-I-J L M=K*L

FY24 448          348       (91)          (357)        476         -          376                 206     -      8         25       137           0.50   0.96   132        

FY25 436          345       (100)        (335)        476         -          386                 212     -      -      23       150           1.50   0.89   133        

FY26 200          104       (80)          (120)        476         -          380                 -     -      -      18       362           2.50   0.82   296        

FY27 176          73         (47)          (128)        476         -          374                 -     -      -      12       362           3.50   0.76   273        

FY28* 108          43         (13)          (95)         476         -          411                 13      -      -      5         393           4.29   0.71   279        

Total of PVFCFF 1,113     

(+) Present Value of Working Capital Release (9)          

Enterprise Value 1,104     

(+) Closing cash or cash equivalents as at the Valuation Date 64          

Adjusted Enterprise Value 1,168     

*Upto 29 October 2027
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Appendix 1.2 – Valuation of SEPL as on 31st March 2023 under the DCF Method 

 

 
  

WACC 8.4% INR Mn

Year Revenue EBITDA
 Financial 

income 

 O&M and 

MMR 

Income 

 Annuity 

Receipt 

from NHAI 

 Non-Cash 

Expense 
Cash EBITDA MMR Capex Wcap Tax FCFF CAF DF PVFCFF

A  B  C  D  E F=A+B+C+D+E G H I J K=F-G-H-I-J L M=K*L

FY24 622          515       (18)          (603)        497          -          391                 413     -      12       16       (50)           0.50   0.96   (48)        

FY25 136          42         (17)          (120)        497          -          402                 -     -      -      6         396           1.50   0.89   351        

FY26* 113          27         10           (123)        -          -          (86)                 13      -      -      2         (100)         2.43   0.82   (82)        

Total of PVFCFF 220        

(+) Present Value of Working Capital Release (0)          

Enterprise Value 220        

(+) Closing cash or cash equivalents as at the Valuation Date 310        

Adjusted Enterprise Value 531        

*Upto 6 February 2026
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Appendix 1.3 – Valuation of DBCPL as on 31st March 2023 under the DCF Method 

   

WACC 10.6% INR Mn

Year
Book 

Revenue
EBITDA

MMR 

Provision

MMR 

Expense
Capex Wcap Tax FCFF CAF DF PVFCFF

A B C D E F
G=A-B-C-D-E-

F
H I=G*H

FY24 2,119        1,830       -           -        -          65        288      1,477              0.50      0.95     1,405       

FY25 2,366        2,067       -           -        -          8          326      1,733              1.50      0.86     1,491       

FY26 2,653        2,320       -           -        -          9          366      1,945              2.50      0.78     1,514       

FY27 2,965        2,589       -           -        -          10        409      2,171              3.50      0.70     1,528       

FY28 3,320        2,664       (278)         1,113     -          10        416      1,403              4.50      0.64     893          

FY29 3,693        3,068       (218)         -        -          11        481      2,793              5.50      0.58     1,608       

FY30 4,125        3,471       (218)         -        -          12        545      3,131              6.50      0.52     1,631       

FY31 4,599        3,912       (218)         -        -          13        615      3,501              7.50      0.47     1,650       

FY32 5,140        4,411       (218)         -        -          14        695      3,920              8.50      0.43     1,671       

FY33 5,704        4,933       (218)         -        -          15        1,002    4,134              9.50      0.39     1,594       

FY34* 4,271        3,435       (218)         1,306     -          -       552      1,794              10.34    0.35     636          

Enterprise Value 15,620     

(+) Present Value of Working Capital Release 89            

Enterprise Value 15,709     

(+) Closing cash or cash equivalents as at the Valuation Date 153          

Adjusted Enterprise Value 15,863     

*Upto 2 December 2033
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Appendix 1.4 – Valuation of GEPL as on 31st March 2023 under the DCF Method 

   

WACC 10.5% INR Mn

Year
Book 

Revenue
EBITDA

MMR 

Provision

MMR 

Expense

Premium 

Payment 

to NHAI

Capex Wcap Tax FCFF CAF DF PVFCFF

A B C D E F G H=A-B-C-D-E-F-G I J=H*I

FY24 1,614        1,401       (43)                     -   128         -       14        223      1,079                 0.50     0.95     1,027       

FY25 1,802        1,589       (47)                     -   134         -       -       254      1,249                 1.50     0.86     1,076       

FY26 2,011        1,784       (52)                     -   141         -       -       285      1,410                 2.50     0.78     1,100       

FY27 2,250        2,005       (57)                     -   148         -       -       320      1,593                 3.50     0.71     1,125       

FY28 2,514        2,247       (62)                     -   155         -       -       359      1,795                 4.50     0.64     1,147       

FY29 2,797        2,507       (68)                  411 163         -       -       401      1,601                 5.50     0.58     926          

FY30 3,137        2,859       (36)                     -   171         -       -       458      2,267                 6.50     0.52     1,187       

FY31 3,473        3,171       (40)                     -   179         -       -       508      2,524                 7.50     0.47     1,197       

FY32 3,873        3,544       (44)                     -   188         -       -       568      2,832                 8.50     0.43     1,216       

FY33 4,281        3,924       (48)                     -   198         -       -       629      3,145                 9.50     0.39     1,222       

FY34 4,742        4,356       (53)                     -   208         -       -       698      3,503                 10.50   0.35     1,232       

FY35 5,244        4,829       (58)                     -   218         -       -       774      3,895                 11.50   0.32     1,240       

FY36 5,786        5,339       (64)                  447 229         -       -       856      3,871                 12.50   0.29     1,116       

FY37 6,340        5,887       (42)                     -   241         -       -       944      4,744                 13.50   0.26     1,238       

FY38 6,918        6,432       (46)                     -   253         -       -       1,566   4,659                 14.50   0.24     1,101       

FY39 7,559        7,036       (51)                     -   265         -       -       1,716   5,105                 15.50   0.21     1,092       

FY40 8,260        7,700       (56)                     -   278         -       -       1,881   5,596                 16.50   0.19     1,084       

FY41 8,967        8,366       (61)                     -   292         -       -       2,047   6,088                 17.50   0.18     1,067       

FY42 9,771        9,127       (67)                     -   307         -       -       2,237   6,651                 18.50   0.16     1,056       

FY43 10,591      9,901       (74)                  516 322         -       -       2,299   6,837                 19.50   0.14     982          

FY44* 4,908        4,532       -                     -   141         -       -       1,105   3,286                 20.21   0.13     440          

Total of PVFCFF 22,870     

(+) Present Value of Working Capital Release (4)            

Enterprise Value 22,866     

(+) Closing cash or cash equivalents as at the Valuation Date 71            

Adjusted Enterprise Value 22,937     

*Upto 3 September 2043
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Appendix 1.5 – Valuation of JPEPL as on 31st March 2023 under the DCF Method 

  

WACC 10.5% INR Mn

Year
Book 

Revenue
EBITDA

MMR 

Provision

MMR 

Expense

PWD 

Premium 

Payable

Capex Wcap Tax FCFF CAF DF PVFCFF

A B C D E F G H=A-B-C-D-E-F-G I J=H*I

FY24 745          573          (1)                        5 17           24        102      85        341                    0.50     0.95     324          

FY25 799          439          (193)                   -   18           -       -       61        553                    1.50     0.86     476          

FY26 878          489          (211)                   -   18           -       -       68        613                    2.50     0.78     478          

FY27 975          553          (231)                   -   19           -       -       78        687                    3.50     0.71     485          

FY28 1,077        620          (253)                   -   20           -       -       88        765                    4.50     0.64     488          

FY29 1,188        696          (277)              1,386 21           -       -       99        -533                   5.50     0.58     -308         

FY30 1,306        1,014       (65)                     -   22           -       -       153      904                    6.50     0.52     473          

FY31 1,433        1,122       (71)                     -   24           -       -       169      1,001                 7.50     0.47     473          

FY32 1,585        1,253       (78)                     -   25           -       -       190      1,117                 8.50     0.43     478          

FY33 1,735        1,382       (85)                     -   26           -       -       210      1,232                 9.50     0.39     477          

FY34 1,899        1,522       (93)                     -   27           -       -       231      1,357                 10.50   0.35     476          

FY35 2,076        1,671       (102)                   -   29           -       -       254      1,490                 11.50   0.32     473          

FY36 2,273        1,838       (112)                782 30           -       -       280      858                    12.50   0.29     246          

FY37 2,466        2,033       (87)                     -   32           -       -       311      1,778                 13.50   0.26     462          

FY38 2,674        2,209       (95)                     -   33           -       -       338      1,933                 14.50   0.24     454          

FY39 2,900        2,399       (104)                   -   35           -       -       440      2,028                 15.50   0.21     432          

FY40 3,145        2,607       (114)                   -   37           -       -       641      2,042                 16.50   0.19     393          

FY41 3,387        2,807       (124)                   -   38           -       -       694      2,199                 17.50   0.17     383          

FY42 3,655        3,033       (136)                   -   40           -       -       754      2,375                 18.50   0.16     375          

FY43 3,966        3,300       (149)              1,043 42           -       -       561      1,802                 19.50   0.14     257          

FY44* 2,672        2,312       -                     -   30           -       -       553      1,729                 20.31   0.13     228          

Total of PVFCFF 8,022       

(+) Present Value of Working Capital Release (4)            

Enterprise Value 8,018       

(+) Closing cash or cash equivalents as at the Valuation Date 104          

Adjusted Enterprise Value 8,123       

*Upto 13 November 2043
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Appendix 1.6 – Valuation of UEPL as on 31st March 2023 under the DCF Method 

 

 

 

WACC 10.1% INR Mn

Year
Book 

Revenue
EBITDA

MMR 

Provision

MMR 

Expense
Capex Wcap Tax FCFF CAF DF PVFCFF

A B C D E F G=A-B-C-D-E-F H I=G*H

FY24 1,801        1,426       (163)         665       -          24        94        806                0.50      0.95     768          

FY25 1,919        1,399       (306)         306       -          -       80        1,320              1.50      0.87     1,142       

FY26 2,050        1,815       (6)             -        -          -       141      1,681              2.50      0.79     1,321       

FY27* 2,159        1,911       (6)             13         -          -       148      1,756              3.49      0.71     1,255       

Total of PVFCFF 4,486       

(+) Present Value of Working Capital Release (3)            

Enterprise Value 4,484       

(+) Closing cash or cash equivalents as at the Valuation Date 461          

Adjusted Enterprise Value 4,944       

*Upto 25 March 2027
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Appendix 2.1 – Weighted Average Cost of Capital of the NHAI Annuity SPVs as on 31st March 2023 

 

 

 

  

Particulars NBL SEPL Remarks

Risk free return (Rf) 7.2% 7.2%

Risk Free Rate has been considered based on zero coupon yield curve as at

31st March 2023 of Government Securities having maturity period of 10 years,

as quoted on CCIL's website

Market Risk Premium (ERP) 7.0% 7.0%

Based on historical realized returns on equity investments over a risk free rate

represented by 10 years government bonds, a 7% equity risk premium is

considered appropriate for India

Beta (Relevered) 0.56         0.56         
Beta has been considered based on the beta of companies operating in the

similar kind of business in India

Cost of Equity (Ke) 11.1% 11.1% Base Ke = Rf + (β x ERP)

Company Specific Risk Premium 

(CSRP)
0.0% 0.0% Based on SPV specific risk(s)

Revised Cost of Equity  (Ke) 11.1% 11.1% Adjusted Ke = Rf + (β x ERP) + CSRP

Pre-tax Cost of Debt (Kd) 8.65% 8.65%
As per the Existing Cost of Debt of the SPVs, as represented by the Investment 

Manager

Tax rate of SPV 17.2% 16.7% Tax Rate Applicable to SPVs is considered

Post-tax Cost of Debt (Kd) 7.2% 7.2% Effective cost of debt. Kd = Pre tax Kd * (1-Effective Tax Rate)

Debt/(Debt+Equity) 70.0% 70.0% Debt : Equity ratio computed as [D/(D+E)]

WACC 8.3% 8.4% WACC = [Ke * (1 - D/(D+E))] + [Kd * (1-t) * D/(D+E)]
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Appendix 2.2 – Weighted Average Cost of Capital of the Toll SPVs as on 31st March 2023 

 

 

  

Particulars DBCPL GEPL JPEPL UEPL Remarks

Risk free return (Rf) 7.2% 7.2% 7.2% 7.2%

Risk Free Rate has been considered based on zero coupon yield curve as at

31st March 2023 of Government Securities having maturity period of 10 years,

as quoted on CCIL's website

Market Risk Premium (ERP) 7.0% 7.0% 7.0% 7.0%

Based on historical realized returns on equity investments over a risk free rate

represented by 10 years government bonds, a 7% equity risk premium is

considered appropriate for India

Beta (Relevered) 0.70 0.69 0.69 0.70
Beta has been considered based on the beta of companies operating in the

similar kind of business in India

Cost of Equity (Ke) 12.0% 12.0% 12.0% 12.1% Base Ke = Rf + (β x ERP)

Company Specific Risk 

Premium (CSRP)
2.0% 2.0% 2.0% 1.0% Based on SPV specific risk(s)

Revised Cost of Equity  (Ke) 14.0% 14.0% 14.0% 13.1% Adjusted Ke = Rf + (β x ERP) + CSRP

Pre-tax Cost of Debt (Kd) 8.65% 8.65% 8.65% 8.65% As represented by the Investment Manager

Tax rate of SPV 18.4% 20.0% 19.4% 17.5% Tax Rate Applicable to SPVs is considered

Post-tax Cost of Debt (Kd) 7.1% 6.9% 7.0% 7.1% Effective cost of debt. Kd = Pre tax Kd * (1-Effective Tax Rate)

Debt/(Debt+Equity) 50.0% 50.0% 50.0% 50.0% Debt : Equity ratio computed as [D/(D+E)]

WACC 10.6% 10.5% 10.5% 10.1% WACC = [Ke * (1 - D/(D+E))] + [Kd * (1-t) * D/(D+E)]
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Appendix 3.1 – NBL: Summary of approval and licences 

 

 

Appendix 3.2 – SEPL: Summary of approval and licences 

 

 

  

Sr. No. Description of the permits Issuing Authority  Validity/ Current status 

1 Labour License No. GH.46 (120)/2010-L dated 10.08.2010
 GOI Office of the Deputy Chief Labour 

Commissioner(Central) 
 09.08.2023 

2 Approval for installation of a DG set  Government of Meghalaya, Inspectorate of Electricity  05.07.2023 

3 Provisional completion certificate dated July 12, 2013  URS Scott Wilson India Pvt. Ltd 

4 Completion certificate dated March 30, 2017  Feedback Infra Private Limited  

Source: Investment Manager

Sr. No. Description of the permits 

Environmental Clearance No. 5-22/2007-IA-III (MH/AP to Armur, Andhra Pradesh) dated June 
11,2007 

2 Approval of Installation of DG set dated 08.09.2009 

3 Bore well permit 

Lr No:107/T/2019 

Lr No:107/T/2019 

iii 316/T 4/Drinking/2019-20 

4 Provisional completion certificate dated Jul~ 22, 2009 
5 Completion certificate dated October 8, 2018 

6 Registration certificate of establishment dated December 1, 2020 

Source: Investment Manager 

Issuing Authority 

Ministry of Environment & Forest (IA-III 
Division), NHAI 

Government of Andhra Pradesh, 
Electrical Inspectorate 

Govt of Telengana Ground Water Dept. 

Govt of Telengana Ground Water Dept. 

Govt of Telengana Ground Water Dept. 

Aarvee Associates 
MSV International Inc. 

Labour Department, Government of 
Telan ana 

Validity/ Current status 
In PPM 

Document 
Or Not 

yes yes 

Lifetime yes yes 

no yes 

Lifetime no yes 

Lifetime no yes 

Lifetime no yes 

__yes __yes 
yes yes 

December 31, 2021 yes yes 
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Appendix 3.3 – DBCPL: Summary of approval and licences 

 

Additional Approvals: Approval to install a DG set dated June 7, 2012 issued by Office of Executive Engineer, Electrical Safety and Divisional Electrical 
Inspector, Madhya Pradesh, Government, under the provisions of the Electricity Act, 2003, Indian Electricity Rules, 1956 and Madhya Pradesh Electricity Charges 
Act, 1949  

Sr. No. Description of the permits Issuing Authority  Validity/ Current status 

1
Evnironmental Clearance No. 5-43/2006-IA-III (Sehore bypass to Dewas bypass, Madhya 

Pradesh)

 Ministry of Environment & Forest (IA-III 

Division), NHAI 

2 Labour License No. 45056 dated 15.12.2021 (For Amlhala Toll Plaza)
 Govt of MP Office of Licensing officer 

SEHORE 
 31.12.2023 

3 Labour License No. 45061 dated 21.12.2021 (For Fanda Toll Plaza)
 Govt of MP Office of Licensing officer 

SEHORE 
 31.12.2023 

4 Labour License No. 42972 dated 03.12.2020 (For Bhourasa Toll Plaza)
 Govt of MP Office of Licensing officer 

SEHORE 
 31.12.2023 

5 Air (Prevention & Control of Pollution) Act, 1981

i Fanda Toll Plaza CTE-68241  Government of Madhya Pradesh  24.06.2024 

ii Amlaha Toll Plaza CTE-68239  Government of Madhya Pradesh  24.06.2024 

6 Applications for Issue of NOC to Abstract Ground Water (NOCAP)

i 21-4/915/MP/INF/2020
 Government of India (Ministry of Jal 

Shakti) 
 06.06.2027 

ii  21-4/911/MP/INF/2020
 Government of India (Ministry of Jal 

Shakti) 
 03.07.2027 

iii 21-4/914/MP/INF/2020
 Government of India (Ministry of Jal 

Shakti) 
 06.06.2024 

7 Provisional completion certificate dated February 10, 2009  MPRDC 

8 Completion certificate dated August 7, 2009  MPRDC 

9 Provisional completion certificate dated September 17, 2009  MPRDC 

10 Completion certificate dated February 3, 2010  MPRDC 

11 Provisional completion certificate dated April 30, 2009  MPRDC 

Source: Investment Manager
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Appendix 3.4 – GEPL: Summary of approval and licences 

  

  

Sr. No. Description of the permits Issuing Authority  Validity 

1
Environmental Clearance No. 5-27/2008-IA.III (Ahemdabad, Gujarat to Madhya 

Pradesh/Gujarat border.
 Ministry of Environment & Forest (IA Division), NHAI  Lifetime 

2 Labour License No. ALC/ADI/46(56)/2017 dated 28.02.2017  Office Asst Labour Commissioner(C) Ahmedabad  27.02.2024 

3 DG installation certificate No/EI/Nad/Certi/2716/2018   Office of the Electrical Inspector  Lifetime 

4 Groundwater extraction NOC

i GWA/NOC/INF/ORIG/2020/9605  Central Ground Water Board West Central Region  24.12.2025 

ii CGWA/NOC/INF/ORIG/2020/9551  Central Ground Water Board West Central Region  21.12.2025 

iii CGWA/NOC/INF/ORIG/2021/10553  Central Ground Water Board West Central Region  28.01.2026 

iv CGWA/NOC/INF/ORIG/2021/9755  Central Ground Water Board West Central Region  02.01.2026 

5 Provisional certificates dated (i) October 31, 2013 and (ii) September 25, 2015  Intercontinental Consultants and Technocrats Pvt. Ltd.  Lifetime 

6 Completion certificate dated June 29, 2016  MSV International Inc.   Lifetime 
Source: Investment Manager
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Appendix 3.5 – JPEPL: Summary of approval and licences 

 

 

  

Sr. No. Description of the permits Issuing Authority  Validity/ Current status 

1
Sanction of CRS for Launching Scheme of composite girder in Railway Portion in connection 

with the work of widening of existing Road over Bridge at Railway km 689/8-9 on Luni-Marwar 

junction section of Jhodpur division.   CRS Ref no. JU/05/2015-16 dated 22.04.2015

Dy Chief Engineer/Const. North-

Western Rly, Jhodpur 

2 Labour License No. AJ(L)412/2014/-ALC dated 25.11.2014
 Licensing officer and Asst Labour 

Commissioner(C) Ajmer 
 24.11.2022 

3
Certificate for registration of DG set (2 Set of 415kv  Ref no: JPEPL/OTH/2021-22/004 dated 

29.06.2021)

 Government of Raj, Electrical 

Inspector, Jhodpur 

4 BOCW BOCW/ ALCAjmer/ 2019/R-24  Assistant Labour commissioner  Lifetime 

5 WIM & SWB stamping 018632, 018633, 018634 & 018690, 018691, 018692  Weights and Measures Department 

 Regarding WIM calibration, 

SPV has informed to the 

weights and measure dept. 

that calibration is not required 

for the non-operational WIM 

as per the circular no. 

WM/19/134/2018 dated 

14.01.2019 

6 For Energization of DG Installation EI/JDR/PP/2021-22/310  Electrical Inspectorate , Rajasthan  Lifetime 

7 Registration certificate dated December 20, 2019

Source: Investment Manager
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Appendix 3.6 –UEPL: Summary of approval and licences 

 

  

  

Sr. No. Description of the permits Issuing Authority Validity/ Current status

1 Evnironmental Clearance No. 18-18/2004-IA-III (Tindivandam to Trichy bypass, Tamilnadu)
 Ministry of Environment & Forest (IA Division), 

NHAI 

2
Certificate for registration of captive generating unit ( Reg ID: CUD 59/2016-17/HT dated 

22.09.2020

 Government of Tamil Nadu, Electrical Inspector, 

Cuddalore 
22.06.2025

3 Fire Service License ( K.Dis.No : 6655/A2/2021 dated 27.09.2021)  Tamil Nadu Fire and Rescue Service Department 26.09.2023

4 Certificate of registration dated December 10, 2019  Ministry of Labour and Employment  31.12.2027

5 Consent to establish for Air dated October 30, 2018  Tamil Nadu Pollution Control Board 

Payment done till the end of 

Concession period i.e.2027, 

It's in process.

6 Consent to establish for Water dated October 30, 2018  Tamil Nadu Pollution Control Board 

7 Certificate of verification (WIM Stamping)  Legal Metrology Officer 31.12.2023

8 NOC for Ground water

i 201/2020

 Chief Engineer, (SG & SWRDC) PWD, 

Tharamani, Chennai-114 (State Ground & Surface 

Water Resources Data Centre) 

23.07.2023

ii 202/2020

 Chief Engineer, (SG & SWRDC) PWD, 

Tharamani, Chennai-114 (State Ground & Surface 

Water Resources Data Centre) 

23.07.2023

iii 203/2020

 Chief Engineer, (SG & SWRDC) PWD, 

Tharamani, Chennai-114 (State Ground & Surface 

Water Resources Data Centre) 

23.07.2023

iv 204/2020

 Chief Engineer, (SG & SWRDC) PWD, 

Tharamani, Chennai-114 (State Ground & Surface 

Water Resources Data Centre) 

23.07.2023

v 205/2020

 Chief Engineer, (SG & SWRDC) PWD, 

Tharamani, Chennai-114 (State Ground & Surface 

Water Resources Data Centre) 

23.07.2023

9 Provisional completion certificate dated July 22, 2009
 Intercontinental Consultants and Technocrats Pvt. 

Ltd.  

10 Completion certificate dated August 4, 2016  CDM Smith India Private Limited  

Source: Investment Manager
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Appendix 4.1 – NBL: Summary of Ongoing Litigations 
 

  
  

Sr. No Matter
No. of 

Suits
Pending Before Particulars

Amount Involved

(INR Million)

Document 

Y/N

Whether In 

PPM/Not

1 Civil Suit 1

 High Court of 

Judicature, Andhra 

Pradesh  

Background of the case:  NBL has filed a writ petition before the High Court of Judicature, Andhra Pradesh at Hyderabad 

(“Court”), against The District Registrar and the Inspector General of Stamps and Registration in relation to payment of 

certain stamp duty on the NBL Concession Agreement. The District Registrar had called upon the Petitioner to pay an 

alleged deficit stamp duty amount of approximately ₹ 135.80 million in relation to the NBL Concession Agreement. The 

Petitioner prayed that the demand for such stamp duty be set aside by the Court as the same is not required to be paid on 

concession agreements. The Respondents have filed their response to the Petition. Simultaneously, the Petitioner has also 

filed an interim application praying for a stay in respect of all further proceedings in relation to recovery of the alleged deficit 

stamp duty and other amounts until the disposal of the Petition. Subsequently, the Court by way of its order dated June 9, 

2011 granted a stay in respect of all further proceedings and in relation to recovery of a token amount of ₹ 0.5 million from 

the Petitioner. The matter is currently pending. 

Current Status: The matter is currently pending before the Telangana High Court.

135.8 Y Y

2 Taxation Proceedings 1

 Service 

Tax Demand

Background of the case:  Based on ITR filed and service tax return filed, Tax Authorities observed that the Company 

declared turnover of Rs. 47,60,00,000 in ITR for FY 2015-16, however turnover declared in Service tax return was 'Zero'. 

The Company availed Mega Exemption Notification (No. 25/2012-ST dated 20th June, 2012, however, Tax Authorities have 

not extended the said notification benefit. and issued demand order is for following demands :-

1. Service tax demand of Rs.6,90,20,000/-  including cess on taxable services and applicable interest 

2. Penalty @100% of service tax liability for non payment of service tax liability

3. Penalty of Rs. 10,000 for non-payment of taxes electronically 

4. Penalty of 10,000 for non-disclosure of exempt income in ST-3 returns for the period

Current Status: The company applied for an expedited hearing and matter was heard on March 14, 2023. The CESTAT 

has remanded the case back to Adjudicating Authority.

138.1 Y Y

Source: Investment Manager
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Appendix 4.2 – SEPL: Summary of Ongoing Litigations 
 

 
  

Sr. No Matter
No. of 

Suits
Pending Before Particulars

Amount Involved

(INR Million)

Document 

Y/N

Whether In 

PPM/Not

1 Civil Suit 1  Delhi High Court 

Background of the case: SEPL raised certain claims before the Arbitral Tribunal (“Tribunal”), against NHAI in relation to 

certain delays and defaults on part of NHAI, which resulted in breach of various provisions of the SEPL Concession 

Agreement. Such defaults by NHAI included, amongst others, (i) change in scope, (ii) faulty and factually incorrect drawings, 

and (iii) additional requirement of land (“Defaults”). Due to such Defaults, SEPL was not able to complete the relevant 

project highway as per the proposed timeline and in relation to which SEL also put forth eight claims before the Tribunal. 

The Tribunal by way of its award dated June 27, 2018, awarded a claim of ₹ 274.20 million in favour of SEL along with 

advancing the annuity dates as prayed by SEPL (“Award”). Subsequently, SEPL filed an execution petition dated October 

26, 2018 (“Execution Petition”) before the High Court of Delhi (“Court”) for seeking the execution of the decree and direction 

to NHAI to pay the amount as sought by the Award. Thereafter, NHAI filed an application before the Court for setting aside 

the Award, which was dismissed by the Court by of its order dated November 2, 2018 (“Court Order”).

Thereafter, NHAI filed an appeal dated January 7, 2019 (“NHAI Appeal”) challenging the Court Order before the 

Commercial Appellate Divisional bench of the Court (“Appellate Bench”).  The Appellate Bench by way of an interim 

order dated January 22, 2019 directed NHAI to deposit the amount towards additional bonus annuity i.e. ₹ 106.30 

million with an additional interest amount of ₹ 37.20 million with the Court within a period of four weeks. Further 

the Court upheld the rest of the Award. The direction was complied with by NHAI.

Current Status: The matter is currently pending before the Delahi High Court in respect to the Execution Petition and the 

NHAI Appeal.

143.5 Y Y

2 Taxation Proceedings 1  CIT(Appeal) 

Background of the case: Refund as per ITR filed was Rs. 122,90,600 against which Company received refund of 

Rs.20,58,450/- on July 5, 2020

Demand for Financial Year 2016-17 of Rs. 158,779/- adjusted against refund for Financial Year 2017-18.

Scrutiny assessment proceeding have been completed by the AO after disallowance as per the 143(1)(a) adjustment 

proposed by CPC

- for finance charges on preference shares

- cash payment u/s40A(3)

- double addition of transition amount in MAT computation

- tax calculated @ 30% instead of 25% under normal provisions of the Act. 

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

number 292147381160321

Current Status: The matter is currently pending. 

10.1 N N

Source: Investment Manager
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Appendix 4.3 – DBCPL: Summary of Ongoing Litigations 

 

  

Sr. No Matter
No. of 

Suits
Pending Before Particulars

Amount Involved

(INR Million)

Document 

Y/N

Whether In 

PPM/Not

1 Civil 1 MP High Court

Background of the case: DBCPL has filed writ petition (no. 10812 of 2011) in MP High Court against imposition of labor 

cess amounting INR 4.68 Cr. under Building and other construction workers Welfare Cess Act, 1996.                                                                                                           

Current Status: The matter is currently pending before the MP High Court.

46.8 Y N

2 Civil 1 Supreme Court

Background of the case: DBCPL has filed special leave petition (civil) (no. 14693 of 2010 - converted into Civil Appeal No. 

8987 of 2013) in Supreme Court against final order passed by MP High Court on 11 Feb. 2010 in regards to applicability of 

2% stamp duty (on TPC) on execution of Concession Agreement.                                                                   

Current Status: The matter is currently pending before the Supereme Court.

89 Y N

3 Civil 0 MP Arbitral Tribunal

Background of the case: Claim under Change in Law provisions of the Concession Agreement for actual toll revenue loss 

due to suspension of toll collection by MPRDC from 09 Nov. 2016 to 02 Dec. 2016 due to demonetization of specified bank 

notes by Govt. of India.                                                                                                                

Current Status: The matter has been disposed of by AT. Matter has been closed

60.9 Y N

4 Civil Suit 1 Labour Court Bhopal

Background of the case: Mukesh Chandravanshi and Manohar Singh Rajput (“Complainants”), erstwhile employees of

DBCPL have filed two separate complaints before the Labour Court, Bhopal, in relation to wrongful termination of their

employment by DBCPL. DBCPL claimed that the termination of Complainants was due to (i) the Complainants stopping toll

collection at DBCPL’s toll plazas and allowing vehicles to cross without payment of toll on December 30, 2015, and (ii)

misbehaviour of Complainants with other senior employees of DBCPL.

Current Status: The matter is currently pending. Current status is same

Not quantifiable Y Y

5 Criminal Suit 1

L.D. Judicial 

Magistrate, First 

Class, Sonkutch 

(Dist. Dewas)

Background of the case: DBCPL has filed a criminal complaint before the court of L.D. Judicial Magistrate, First Class,

Sonkutch (Dist. Dewas) against its erstwhile accountant, Sameer Kumar Jha under section s 408 and 420 of the Indian

Penal Code, 1860, read with section 200 of the Code of Criminal Procedure, 1973, in relation to unauthorised absence from

service and misappropriation of an amount of approximately ₹0.09 million.

Current status: The matter is currently pending. Current status is same

0.1 Y Y

6 Taxation Proceedings 1  CIT (Appeal) 

Background of the case: 1. Major Maintenance Expenses of INR 359.4 mn claimed as deduction was treated as capital 

expenditure and disallowed; it was allowed to be amortized over a period of 25 years, i.e. INR 14.38 mn was allowed for 

FY17. Hence, net disallowance of INR 345 mn.

2. Disallowance under section 14A of the ITA (Expenses incurred to earned exempt income) of INR 0.82 mn.

3. Demand of Rs. 10,30,84,559 as per Demand Order dated December 23, 2019.

Current status: Appeal filledwith CIT(A)

345.8 Y N

Source: Investment Manager

---------
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Appendix 4.5 – JPEPL: Summary of Ongoing Litigations 
 

 
 

No Material Ongoing Litigations  
  

Sr. No Matter
No. of 

Suits
Pending Before  Particulars 

Amount Involved

(INR Million)

Document 

Y/N

Whether In 

PPM/Not

1 Taxation Proceedings 2  CIT(Appeal) 

Background of the case: 1. Completed Assessment under section 143(3) ; the AO added INR 666.11 Mn being excess 

depreciation claim at the rate of 25% on intangible asset over amortization of the same over the life of the project. 

Subsequently, an appeal has been filled with CIT(A)                                                                                                                                   

2. Completed Assessment under section 143(3) ; the AO added INR 417.55 Mn being excess depreciation claim at the rate 

of 25% on intangible asset over amortization of the same over the life of the project. Subsequently, an appeal has been 

filled with CIT(A)

Current Status: The matter is currently pending.

1083.7 Y N

2 Taxation Proceedings 1

Background of the case: The AO made following additions aggregating to INR 10.48mn and raising demand of INR 

3.63mn:

- Adding interest on investment of idle funds as IFOS instead of allowing adjustment against C-WIP– INR 8.78mn; and

- Disallowing income-tax expense and interest on delayed payment of TDS – INR 1.70 mn, and charging the same as 

income, even though the said amounts were debited to C-WIP and not charged to profit and loss account.

Application to stay of demand was filed with AO and an amount of Rs 0.54mn was deposited under protest , however, the 

balance demand amount was adjusted by tax department from the refund dues for subsequent years.

On appeal before the CIT(A), the order of AO was upheld; Subsequently, an appeal has been preferred with the Hyderabad 

ITAT against the CIT(A) order; ITAT Order was received on 07.09.2021. No further appeal was initiated by the company 

Notice under sub-section (1) of Section 142 of the Income Tax Act, 1961 Received on 24 Feb 2023 for submitting additional 

documents in support to reasons recorded by AO  :- Reply made on 15 March 2023 for submitting additional Documents                                                                                                                                                                                                                                                                             

Current Status: Notice of demand under section 156 of the Income-Tax Act, 1961 on 29 March 23 Amounting to Rs 

40,31,620. Appeal is been filled against demand notice. 

4.0

Source: Investment Manager



 

 

                                                     

 

Page 77 of 77 

 

Strictly Private and Confidential 

Appendix 4.6 – UEPL: Summary of Ongoing Litigations 

 

 
 

 

 

 

<< End of Report >> 

Sr. No Matter
No. of 

Suits
Pending Before  Particulars 

Amount Involved

(INR Million)

Document 

Y/N

Whether In 

PPM/Not

1 Civil Suit 0
 High Court of 

Judicature at Madras  

Background of the case: 1. UEPL (“Petitioner”) has filed a writ petition before the High Court of Judicature at Madras 

(“High Court”), against The Secretary (Transport), Government of Tamil Nadu (“Respondent”) in relation to certain pending 

toll fees from the Respondent. UEPL alleged that the Respondent was involved in plying buses enrolled under the monthly 

passes issued by the Petitioner more frequently than permitted and also plying different busses other than those enrolled 

with the monthly passes. The amount involved in this matter is approximately ₹ 128 million, along with an interest amount of 

18% p.a. for the period between July 2009 until December 2011, which allegedly remains unpaid in relation to three depots 

of the Petitioner. The last hearing in this matter was scheduled on November 23, 2022, wherein Court has appointed a 

mediator as per agreement between both the parties. Both the petitioner and the respondents are required to produce their 

accounts and arrive at a settlement and the Mediator is requested to conclude mediation proceedings within a period of four 

months. Accordingly, this Writ Petition is disposed off.

Current Status:  The Writ Petition is disposed off.

128.0 Y Y

2 Civil Suit 0  Arbitral Tribunal 

Background of the case: 1. Claim under Concession Agreement provisions for Material Default by NHAI for actual toll 

revenue loss due to suspension of toll collection by NHAI from 03 December 2015 to 18 December 2015 due to flood 

situation in State of Tamil Nadu.

2. Claim under Change in Law provisions of the CA for actual toll revenue loss due to suspension of toll collection by NHAI 

from 09 November 2016 to 02 December 2016 due to demonetization of specified bank notes by Govt. of India.

Current Status: The matter has been settled. 

123.9 Y N

3 Taxation Proceedings 1  CIT (Appeal) 

Background of the case: The following items have been disallowed:

(a) Rs. 17,869,492 under Section 14A of the IT Act

(b) Mark to market gain on mutual fund of Rs. 709,554 

(c) Interest expense of Rs. 172,20,000 under Section 36(1)(iii) of the IT Act

Current Status: The matter is currently pending

35.8 Y N

Source: Investment Manager
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Independent Auditor's Certificate pursuant to Regulation 56(1)( d) of Securities and Exchange Board oflndia 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation 
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations, 1993 (as amended) (collectively referred to as 'the 
Regulations') read with Chapter V of SEBI Operational Circular for Debenture 
Trustees/HO/DDHS/P /CIR/2023/50 dated 31 March 2023 

To, 
The Board of Directors 
Highway Concessions One Private Limited 
(As the Investment Manager of Highways Infrastructure Trust) 
C-17, 316-317, 3rd Floor, Kanakia Zillion 
LBS Marg, BKC Annexe, Kurla West 
Mumbai-400070 

1. This certificate is issued in accordance with the terms of our engagement letter dated 01 April 2023 with Highways 
Infrastructure Trust ("the Trust"). 

2. The accompanying statement containing details of listed secured non-convertible debt securities ('NCDs') of the 
Trust outstanding as at 31 March 2023 along with security cover maintained against such NCDs (Section I), and 
the details of compliance with the financial covenants and covenants other than financial covenants as per the 
terms of debt security trust deed ("DSTD") dated 20 September 2022, and rupee loan agreement (RLA) dated 03 
September 2022 as included in (Sections II, III, and IV) of the aforesaid statement (collectively referred to as 'the 
Statement') has been prepared by the Investment Manager of the Trust for the purpose of submission of the 
Statement along with this certificate to the Catalyst Trusteeship Limited ("Trustee" and "Rupee Lender's Agent) 
of the listed secured NCDs, ICICI Bank Limited, State Bank of India and Axis Bank Limited (together referred 
to as "lenders") pursuant to the requirements of Regulation 56(1)(d) of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('SEBI LODR ') and 
pursuant to the requirements of Regulation 1 S(l)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations, 1993 (as 
amended) ('Debenture Trustees Regulations') (collectively referred to as 'the Regulations') read with Chapter V of 
SEBI Operational Circular for Debenture Trustees/HO/ DDHS/ P/CIR/2023/ 50 dated 31 March 2023 and for 
the purpose of submission to National Stock Exchange of India Limited ("NSE") and BSE Limited ("BSE"). We 
have initialed the Statement for identification purposes only. 

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



Walker Chandiok &..Co LLP 
Independent Auditor's Certificate pursuant to Regulation 56(1)( d) of Securities and Exchange Board oflndia 
(Llsting Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation 
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations, 1993 (as amended) (collectively referred to as 'the 
Regulations') read with Chapter V of SEBI Operational Circular for Debenture 
Trustees/HO/DDHS/P /CIR/2023/50 dated 31 March 2023 (Cont'd) 

Responsibilities of Investment Manager of the Trust for the Statement 

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

4. The Investment Manager of the Trust is also responsible for ensuring the compliance with the requirements of 
the Regulations, RLA and DSTD for the purpose of furnishing this Statement and for providing all relevant 
information to the Trustee, lenders, NSE and BSE. 

Auditor's Responsibility 

5. Pursuant to requirements of the Regulations as referred to in paragraph 2 above, it is our responsibility to provide 
reasonable assurance in the form of a opinion as to whether the details included in: 

a) Section 1 of the accompanying statement regarding maintenance of hundred percent security cover with 
respect to book value of assets as at 31 March 2023 is in all material respects in agreement with the audited 
standalone financial statement of the Trust, underlying books of account and other relevant records and 
documents maintained by the Trust for the year ended 31 March 2023, and that the calculation thereof is 
arithmetically accurate. 

b) Section II of the accompanying statement regarding compliance with financial covenants relating to 
consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule III of the DSTD 
of listed NCDs of the Trust outstanding as at 31 March 2023, is in compliance with the terms of aforesaid 
DSTD and is in all material respects in agreement with the audited consolidated financial statement of the 
Trust, underlying books of account and other relevant records and documents maintained by the Trust for 
the year ended 31 March 2023, and that the calculation thereof is arithmetically accurate. 

Further, it is our responsibility to provide limited assurance in the form of a conclusion as to whether anything 
has come to our attention that cause us to believe that: 

a) 

b) 

Chartered Accountants 

the details included in Section III of the accompanying Statement with respect to financial covenant on 
'Historical Debt Service Coverage Ratio' as stated in Paragraph (ix) of clause (d) of schedule III of DSTD of 
the listed secured NCDs for the period from 23 August 2022 to 31 March 2023 is not in compliance with the 
terms of DSTD and is in all material respects not in in agreement with the audited standalone and consolidated 
financial statement of the Trust, underlying books of account and other relevant records and documents 
maintained by the Trust for the period from 23 August 2022 to 31 March 2023 or that the calculations thereof 
is not arithmetically incorrect · 

the details included in Section IV of the accompanying Statement with respect to compliance of all the 
covenants other than those covenants mentioned in Section I, Section II and Section III of the accompanying 
Statement of the listed NCDs of the Trust outstanding as at 31 l\farch 2023, is in all material respects, not 
fairly stated. 
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Independent Auditor's Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board oflndia 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation 
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations, 1993 (as amended) (collectively referred to as 'the 
Regulations') read with Chapter V of SEBI Operational Circular for Debenture 
Trustees/HO/DDHS/P /CIR/2023/50 dated 31 March 2023 (Cont'd) 

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

7. The audited standalone and consolidated financial statements, referred to in paragraph 5 above, have been audited 
by us, on which we have expressed an unmodified audit opinion vide our report dated 19 May 2023. Our audit of 
these standalone and consolidated financial statements was conducted in accordance with the Standards on 
Auditing specified under Section 143(10) of the Companies Act, 2013 and other applicable authoritative 
pronouncements issued by the Institute of Chartered Accountants of India ('the ICAI'). Those Standards require 
that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free 
of material misstatement. Such audit was not planned and performed in connection with any transactions to 
identify matters that may be of potential interest to third parties. 

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

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

10. A reasonable assurance engagement involves performing procedures to obtain sufficient appropriate evidence 
on the subject matter. The procedures selected depend on the auditor's judgment, including the assessment 
of the risks associated with the matters mentioned in paragraph 5 (a) and (b) above pertaining to Section I 
and Section II of the Statement. We have performed the following procedures in relation to such matters: 

Section I of the accompanying Statement - Statement on securitv cover ratio: 

a) Verified the details of security cover ratio criteria from the DSTD in respect of listed NCDs of the Trust 

outstanding as at 31 March 2023; 

b) Obtained the list and value of assets offered as security against listed secured NCDs of the Trust outstanding 

as at 31 March 2023; 

c) Traced the book values of assets mentioned in columns A to J from the Statement to the audited standalone 

financial statements, underlying books of account and other relevant records and documents maintained by 

the Trust for the year ended 31 March 2023; 

d) Traced the principal amount of the listed secured NCDs and other debt outstanding as at 31 March 2023 to 

the audited standalone financial statements, underlying books of account and other relevant records and 

documents maintained by the Trust for the year ended 31 March 2023; 

e) Verified that the computation of security cover is in accordance with the basis of computation given in the 

Statement and the amounts used in such computation (from columns A to J) have been accurately extracted 

from audited standalone financial statements, underlying books of account and ocher relevant records and 

documents maintained by the Trust; 

f) 
g) 

Chartered Accountants 
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Verified the arithmetical accuracy of the Statement. 



Walker Chandiok &._Co LLP 
Independent Auditor's Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board oflndia 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation 
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations, 1993 (as amended) (collectively referred to as 'the 
Regulations') read with Chapter V of SEBI Operational Circular for Debenture 
Trustees/HO/DDHS/P /CIR/2023/50 dated 31 March 2023 (Cont'd) 

Section 11 of the accompanying Statement - Statement on financial covenant on 'Consolidated net 
debt to enterprise value' · 

h) Verified the computation of financial covenants in relation to 'consolidated Net Debt to Enterprise value' as 

mentioned in the Section II of the Statement as on 31 March 2023 and ensured that it is in accordance with 

the basis of computation given in the DSTD, and the amounts used in such computation for 'consolidated 

net debt' have been accurately extracted from audited consolidated financial statement, underlying books of 

account and other relevant records and documents maintained by the Trust for the year ended 31 March 2023 

and also traced the enterprise value as at 31 March 2023 from the valuation report dated 12 May 2023 of the 

independent registered valuer appointed by the Trust in accordance with SEBI (Infrastructure Investments 

Trusts) Regulations, 2014, as amended, used for calculation of enterprise value in consolidated net debt to 

enterprise value ratio; 

i) Obtained necessary representations from the Investment Manager of the Trust; and 

j) Verified the arithmetical accuracy of the Statement. 

11. The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in extent 
than for a reasonable assurance engagement and consequently, the level of assurance obtained in a limited 
assurance engagement is substantially lower than the assurance that would have been obtained had a reasonable 
assurance engagement been performed. The procedures selected depend on the auditor's judgment, including the 
assessment of the areas where a material misstatement of the subject matter information is likely to arise. We have 
performed the following procedures in relation to Section III and Section IV of the Statement: 

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

a) Obtained the audited standalone and consolidated financial statements of the Trust for the year ended 31 

l\farch 2023; 

b) Obtained the standalone financial statements of Ulundurpet Expressways Private Limited ("UEPL"), Shillong 

Expressway Private Limited ("SEPL") and Dewas Bhopal Corridor Private Limited ("DBCPL") for the period 

01 April 2022 to 31 March 2023, which have been audited by Gianender & Associates on which they have 

expressed unmodified opinion vide report dated 21 April 2023; 

c) Obtained the standalone financial statements of Jodhpur Pali Expressway Private Limited (''.JPEPL") for the 

period 01 April 2022 to 31 March 2023, which have been audited by Mahesh C. Solanki & Co on which they 

have expressed unmodified opinion vide report dated 21 April 2023; 

d) Obtained the standalone financial statements of Nirmal BOT Limited ("NBL") and Godhra Expressways 

Private Limited ("GEPL") for the period 01 April 2022 to 31 March 2023, which have been audited by Luthra 

& Luthra LLP on which they have expressed unmodified opinion vide report dated 21 April 2023; 

e) Obtained the special purpose standalone interim financial statement of the Trust for the period 01 April 2022 

to 22 August 2022, which have been certified by the Investment Manager of the Trust; 

f) Obtained the special purpose interim financial statements of UEPL, SEPL and DBCPL the for the period 01 

April 2022 to 22 August 2022, which have been audited by Gianender & Associates on which they have 

Chartered Accountants 
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expressed unmodified opinion vide reports dated 18 October 2022, 18 October 2022 and 19 October 2022 

respectively; 

g) Obtained the special purpose interim financial statements ofJPEPL for the period 01 April 2022 to 22 August 

2022, which have been audited by Mahesh C. Solanki & Co on which they have expressed unmodified opinion 

vide report dated 19 October 2022; 

h) Obtained the special purpose interim financial statements ofNBL and GEPL for the period 01 April 2022 to 

22 August 2022, which have been reviewed by Luthra & Luthra LLP on which they have expressed unmodified 

conclusion vide report dated 18 October 2022; 

i) Recomputed the figures in the statement for the period from 23 August 2022 to 31 March 2023 as balancing 
figures between the figures for the year ended 31 March 2023 (as mentioned in "a", "b", "c" and "d" above) 

and figures for the period ended 22 August 2022 (as mentioned in "e", "f", "g" and "h" above); 

j) Obtained the independent certificate by respective auditors of the subsidiaries (Refer Annexure 1 for list of 

subsidiaries) of the Trust to trace the amount used in computation of historical debt service coverage ratio of 
the Trust; 

k) Verified the computation in respect of compliance of covenant on the historical debt service coverage ratio 

as mentioned in the Statement; 

1) Obtained necessary representations from the Investment Manager of the Trust; and 

m) Verified the arithmetical accuracy of the Statement. 

Section IV of the accompanying Statement - Statement on compliance with the covenants other 

than those mentioned in Section I. Section II and Section III of the accompanying Statement: 

n) Obtained a detailed listing of all the covenants other than financial covenant stated in the DSTD in respect of 

the listed NCD's of the Trust outstanding as at 31 March 2023; 

o) Enquired and understood Investment Manager's assessment of compliance with all the covenants other than 

financial covenants and corroborated the responses from supporting documents (on test check basis) as 
deemed necessary; 

p) Obtained necessary representations from the Investment Manager of the Trust; 

q) Based on the procedure performed in (n), (o) and (p) above, evaluated the appropriateness of the declaration 

made by the Investment Manager of the Trust in Section IV of the Statement; and 
r) Verified the arithmetical accuracy of the Statement. 

Chartered Accountants 
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Opinion on Section I and Section II of the Statement 

12. Based on our examination and the procedures performed as per paragraph 10 above, evidences obtained, and 
the information and explanations given to us, along with the representations provided by the Investment 
Manager of the Trust , in our opinion the 

a) the details mentioned in Section I of the accompanying statement regarding maintenance of hundred percent 
security cover with respect to book value of assets as at 31 March 2023, is in all material respects, in agreement 
with the audited standalone financial statement of the Trust, underlying books of account and other relevant 
records and documents maintained by the Trust for the year ended 31 March 2023, and that the calculation 
thereof is arithmetically accurate. 

b) the details included in Section II of the accompanying statement regarding compliance with financial 
covenants relating to consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of 
schedule III of the DSTD and outstanding as at 31 March 2023, is in compliance with the terms of aforesaid 
DSTD and in all material respects in agreement with the audited consolidated financial statement of the Trust, 
underlying books of account and other relevant records and documents maintained by the Trust for the year 
ended 31 March 2023, and that the calculation thereof is arithmetically accurate. 

Conclusion on Section III and Section IV of the Statement 

13. Based on our examination and the procedures performed in section 11 above, evidence obtained, and the 
information and explanations given to us, along with the representations provided by the Investment Manager 
of the Trust, nothing has come to our attention that cause us to believe that the: 

a) details regarding financial covenant on 'Historical Debt Service Coverage Ratio' as stated in Paragraph (ix) of 
clause (d) of schedule III of DSTD of the listed secured NCDs for the period from 23 August 2022 to 31 
March 2023, as mentioned in Section III of the accompanying statement is not in compliance with the terms 
of DSTD and is in all material respects, not in agreement with the audited standalone and consolidated 
financial statement of the Trust, underlying books of account and other relevant records and documents 
maintained by the Trust for the period from 23 August 2022 to 31 March 2023 and that the calculations 
thereof is not arithmetically incorrect; and 

b) details included in Section TV of the accompanying statement with respect to compliance of all the covenants 
other tpan those covenants mentioned in Section I, Section II and Section III of the accompanying Statement 
of the listed NCDs of the Trust outstanding as at 31 March 2023, is in all material respects, not fairly stated. 

Other matter 

14. The certificates referred to in paragraph 11 (j) above, have been certified by Gianender & Associates for UEPL, 
SEPL and DBCPL, Luthra & Luthra LLP for NBL and GEPL and Mahcsh C. Solanki & Co for JPEPL, who 
vide their certificates dated 04 May 2023, 18 May 2023 and 11 May 2023 respectively have expressed an 
unmodified conclusion, and whose certificate has been furnished to us by the Investment Manager of the Trust 
and which has been relied upon by us for the purpose of our examination. Our conclusion is not modified in 
respect of this matter. 

Chartered Accountants 
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Restriction on distribution or use 

15. Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance with 
the Regulations. Our obligations in respect of this certificate are entirely separate from, and our responsibility and 
liability is in no way changed by, any other role we may have as the statutory auditors of the Trust or otherwise. 
Nothing in this certificate, nor anything said or done in the course of or in connection with the services that are 
the subject of this certificate, will extend any duty of care we may have in our capacity as statutory auditors of the 
Trust. 

16. The certificate is addressed to and provided to the Board of Directors oflnvestment Manager of the Trust solely 
for the purpose of enabling it to comply with the requirements of the Regulation as mentioned in paragraph 2 
above, which inter alia, require it to submit this certificate along with the accompanying Statement to the Trustee, 
lenders and for the purpose of submission to NSE and BSE and therefore, this certificate should not be used, 
referred to or distributed for any other purpose or to any other party without our prior written consent. 
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any other 
person to whom this certificate is shown or into whose hands it may come without our prior consent in writing. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Finn's ~ o" No.c 001076N/N500013 

~ 
Manish Agrawal 
Parmer 
Membership No: 507000 
UDIN: 23507000BGYERW2468 

Place: Mumbai 
Date: 19 May 2023 
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Annexure 1 
List of subsidiaries: 

a) Ulundurpet Expressways Private Limited ('UEPL') 
b) Nirmal Bot Limited ('NBL') 
c) Jodhpur Pali Expressway Private Limited ('JEPL') 
d) Shillong Expressway Private Limited ('SEPL') 
e) Godhra Expressways Private Limited ('GEPL ') 
f) Dewas Bhopal Corridor Private Limited ('DBCPL') 

Chartered Accountants 
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For and on behalf of 

1 J1ghwar Concc-.ioni- One Pri,-:-uc 1..imitt:~t 

(.1,; lnn:~rmcnt i\l 111:1~a11f I h.~h\\':l)S ln fr.,structurc Trus t) 

Place: ,\lumb,1i 
Date: J ') i'I l,1~ 2013 

~ 
Kunjal Shah 
Cumpl1ancc c,Hiccr 

:\CS No .\27382 

Place: ;\lumha1 

D:itc: ILJ i\l:1r'.?.1J.23 

Place: ,\lumh,ii 
Date: I') :\ h1r .2023 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 
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c:cllon Tr- Sta1cmc111 on Co11.so lid,1.1cd Nc1 Och, lQ E ,ucmrlfie ,·o luc of Highw:\y~ Infrastructure Trust as at 31 March 2023: 

i) The Trust has issued secured, ta,able, rated, listed, redeemable, non-conYcrtiblc debt securities haYing a face yaJue of 't'l,000,000/- Q{upees Ten Lakhs only) each, aggregating up to 

~6.500.00 millions in two series of: 

(a) Series l Debt Securities up to ~4,000.00 millions; and 
(b) Series Tl Debt Securities up to ~2,500 00 m illions, pursuant to the Deb, Security Trust deed daccd 20 September 2022 read with the common terms schedule c,ecuted inter alia 

amongst the Trust, acting through Catalyst Trusteeship Limited ('Trustee'). The Trust has prepared this statement of Consolidated Net Debt to [·'.nterprisc Yaluc of the Trust as at 31 
March 2023 persuant to the financial co,·enancs stated in the Debt Security Trust Deed ("DSTD"). The Trust shall be required co ensure that the aggregate Consolidated Net Debt to 

Enterprise Yaluc of the Trust and the Project SJ>Vs, shall be less than 49~ ·,. 

ii) Below are the calculations of the Consolidated Net Debt to E111crprlscs Value: (~ in millions) 

Particulars As at 31 March 2023 Remarks 

Consolidated Net Debt: 

Long tern1 borro,vings 14,711.83 Refer note 2 

Short tc.:rm borrowlng~ 225.00 Refer note 2 

14,936.83 Refer note 3 

Less: Cash and Cash cyuirnlcnts (962.83) Refer note 4 

TOTAL(A) 13,974.01 

Entc.mrisc. Va lue; 

f':nrerprise Value 52,402.00 Refer note 5 

TOTAL(B) 52,402.00 

Consolidated Net debt to Enterprise Value (A)/(B) 26.67% Refer note (j 

~ 
The Statement has been prepared based on the basis of consolidated financial statement of Highways Infrastructure Trust ("Trust"), underlying books of account and other relcnnt 

records anJ documents maintained by the Trust for the year ended 31 March 2023 in accordance with Indian Accounting Standards and/or any addendum thereto as defined in the 
Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rule, 2015, as amended ('Tnd /\S') and SEBT (lnfrasrructurc Investment Trusts) Regulations, 2014, as amended and the 

circulars iswcd thereunder ("SEBT Regulations"); 

2 Represents amounts outstanding against rupee term loans from banks and non convertible debentures holders (NCD) as at 31 March 2023, gross off unamortized processing fess of 
t 169.97 millions, Borrowing amount docs not includes interest accrued on rupee term loan and NCD amounting to ~ 2.49 millions; 

3 It docs not includes provisio·ns, deferred ta, liabilities, trade payables, other current and non-current financial liabilities, other current liabilities; 

4 ror the purpose of abo,·c calcu]ations of ratios, it includes amounts classified as 'cash and cash cquiYalcnts'. inYcstmcnts\ and 'bank balances other than cash and cash cquiYalcnts' as 
per consolidated financial statement of Trust, underlying books of account and other rcb•ant records and documents of the Trust as ar 31 March 2023, amounting to ~ 349.11 

millions, ~ 648.60 millions, t 1,546.58 millions, respectiYcly. 1l1e amounts of cash and cash equiYalants of~ 962.83 millions as disclosed in the ratio above, excludes cash balance 

earmarked for distribution of~ 700.12 millions, any surplus cash arnilable with Trust as at 31 March 2023 for meeting issue expenses amounting to 't' 26.88 millions and cash balance 
earmarked for Major maintenanace reserve / for Madhya Pradesh Road DcYclopment Corporation Limited ('MPRDC") amoun ting to ~ 854.46 millions; 

5 For the purpose of abo\'e calculations, enterprise value as at 31 March 2023 has bceen considered of the subsidiaries of the Trust namely (i) DBCPL - Dcwas Bhopal Corridor 

Private Limited; (ij) GEPL - Godhra Expressways Private Limited; (iii) NBL - Nirmal BOT Limited; (iY) JPEPL - Jodhpur Pali Expressways Private Limjted: (v) SEPL - Shillong 

Expressways Private Limited; and (YD UEPL - Ulunduq,et Expressways Private Limited, conducted by SEBI registered valuer in accordance with the SEBI (Infrastructure 

Investment Trust) Regulations, 2014 (as amended); 

6 The consolidated net debt to enterprise ,·alue as calculated above is in compliance with the Paragraph (ix) of Clause (d) of schedule Ill of the DSTD. 

For and on behalf of 

TT;ghway Concessions One Prince Limited 

(as lm·cstmcnt Manager of Highways Infrastructure Trust) 

~\ G 

' \'ill10lc Ti111c ircc,or and C~O 
DIN: 05110400 

Place: Mumbai 

Date: 19 May 2023 

Kunja!Shah 

Compliance officer 

1\ CS No. A27382 

Place: Mumbai 

Date: 19 May 2023 

~ 
J\~ n Doraiswamy 

Chief Financial Officer 

Place: Mumbai 

Date: 19 May 2023 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



Section III - Statement on Historical Debi Service Covcrngc Ratio of Highway$ Jnfrn$1mcture Tru$l :-

•) -111t• Tmst ava1kc..l n1pce ri.:1m-lo:'tn fac1litics from . \xis B:mk Limited, ICICl 13;,nk Limited .incl St:Hc Bank of Inc.lia for ;in agg,'L'g;ttc amount of~ 7 ,96CJ,014,66rJ pursuant to the n1pcc loi\n ,1grr.:cmcnt ("lU.,\") c..latcd 02 September 20:2:!, Further, the Tmst ha.$ also issueJ 6500 scninr, sccurc<l, taxnblt:, 
rated , li:-tc<l, retb:mablt:, non-conn:r11blc Jt:bt sccuri1ies pursuant to the Debt Sccmi1r Tm:-t Dct:<l (DSTD) Lb.led :20 Sq,1cmbn '.!0:22 h;wing a face \·aluc oft 1,nno,ono/- (Rupt:cs ·1\•n L:lkh:- onlr) cnch, aggrl'g:tting up tot (),5n0,000,()0() (Rupees Si:,,; J lundn.:J Fifi~- Crnrc nnly) in h,o series of: 
(a) Series I Dcbr Scctu:ilit:s up t,J, 4,IJIJ0,000,00(}; and 

(b) Series 11 Debt Sc:curitii::- up to ( 2,5UU,OUO,OOO. 

Out of which Non Con\'crlil>lc Debentures ('i\CD") of~ 2,.100,000,000 ha,c bcrn .11lotted to India lnfrastrncturc Ftrnmcc Company Limited, ~ 1.750,000,000 han been .1llottcd lo ~ ippon India ~luhml Fund, ~ 500,000,000 h:wc been allotted to ]CICI Oank Limited a11d ~ 1.750.000,000 
have been a.lluttcd lo St:tte Bank of India Corporate Bond Fund. The Jm-cs tmem i\fanagcr of the Tru ::; t Ii.is prepared the acct11npanrtng statement of the hi:-torlcal debt servicc conr.i.,h"C ratio pursuant to rctJUirt:mc11ts of the JU.:\ :rnd DSTO 
Refer calculation of I Ji~torical Debt Conragc ratio for the period from 23 :\ugu:-t :20:2:2 to 31 ;\larch :20:23 bclmv: 

ii) Be1ow are the calculations or the Historical Debt Coverage Service Ratio: (t in millions) 

Particular6 

Total Cash Av~ilable ( A) 

.-\dd: C;,sh Re\"Ctrnc 

,\d<l: OthcrCa."h Income 

.-\dd: Pumh• from I 1wc:-tors :tnd ;,,..:on • Convertible: dcbenhtrt 

holdn's in HI r for Gcm:r.11 Corpornfc l'urposc 111ilist·d for 

Debt Service 

Less: ]'rc:mium paid (includ1ng current .1nd deferred) to the 

.-\uthority. if mi~·, \\'hlch w:is due durl11g the tr.iiliug 12 months 
in ;1.ccnrdance "1th the prm i:.ion:; nf the Concession 

r\gn·emcnt 

Less: Cash operatini expemlini1c 

Less:: ~b.jor maintenance cxpcns:t·~ incurrcc..l c..luring the period, 
~vhich have not been met frnm rhe m:ijor m:Untcnancc rcscn·t• 
(~!,Ill) 

Lc:-s: : C.1s:h taxes 

Less :,\J.\IR crea!td or to bt crc:ttttl dnnng the testmg pcf1od 
as per B.1st· C,1.sc Busiuc:ss Pbn 

Total(A) 

External debt obligation (B)· (for the trailing 12 months, 
excluding any bullet payments, which have been 
refinanced during the period) 

DBCPL 
(Refer Note 13) 

1,175.39 

-l9 65 

(135,2fi) 

_(11_±_9_-lj_ 

954.84 

NBL 
(Refer Note 13) 

2H7.H0 

1.l.41 

(7/, ,91) 

224,31 

For the period from 23 August 2022 lo 31 March 202.3 

GEPL 
(Refer Note 13) 

88M2 
41 ,-15 

(73,80) 

_(113.-111 

742,68 

JPEPL 
(Refer Note 132 

-123,16 

IH 90 

(9.70) 

_(1-11.1)5 

291.32 

UEPL SEPL 
(Refer Note 13) (Refer Note 13) 

1,048,X0 297,06 

.10 .. ~~ 7,09 

132.43 83,113)1 

6,-11 (1 .83) 

973,30 219.28 

1,\dd: lnte1cst/ cnupun p;irment~ on extem.11 debt I 23,371 9.231 3-1-.64 j 55.171 15.0:21 I 
t\dd: :\ll\' fees paid on external dtbt 

,\dd: principal paid on external debt 

Total (B) 

DSCR: Total Cash Available ( A) / External debt 
obligation (B) 

Ni!1= 

23,37 9,23 

27 91 

34,64 83,08 15,02 I . I 

Trust 
Total Remarks 

·U 20.64 I Refer l\:01c 3 

-l!.75 '.223.77 I Refer ~otc 6 

3H2.85 3M:2.K5 I Rt·fcr 1':ote 7 

(83.o0)I Refo Note R 

(17M,<,4' (HK0.72)] Refer Note 9 

Refer Note 11 

(lB,27) _(1.28J l3)IRefc1 .\'.ore 111 

Refer ;\!orc· 11 

228.68 3,634.41 

572.58 
118,89 118.89 

112,50 1-IIJ -11 

803,97 969,30 

3,75 

·11,c Statement has been prcp:trcd on the basi:: of :-pccial purpose a11c..li1ec..l standalone ;ind consolidated financial information of the 1-Iighw'ilrs Jnfr:i:-lmch.lrc Trnst ('Tn1st") ;1nd st:i.nc.1:-tlonc financial inform:ttirm of the subsidi:tric::, untlcrlring books of :tccnunrs: and other rernnls m;1int;"1innl b) the 

Tmst for the pernn.l from 23 .\ugust 2022 lo .11 i\forch 2D23. 11,e figure~ for the rear ended J 1 i\Iarch 20'.B of au<litc<l sr:tnd:tlonc an<l consnhJatcd fin;mcial statement of the Trust arc anJitcd br 1hc statutory auc..liro,-\, of the Tm~t anJ for the subiJiaries, the: :,;;11ne ;ue :it11.liteJ bf thei r rcspt·ctin­
illlditon.. ' ll1t· figun.::- for tlu.: period 01 .\pril 2022 to 2:2 :\ngu:-t 2022 of tht· subsidiaries ;m: rC\·iewcd/ auditcd hr their respective auditor':- of the subsi<liarie:- and forTrnst 1hc same is certified br the management. ·1 he abo\'e figures for the period from 23 :\ugust :20:22 to 31 ~larch 21123 computed as 

baL-tncing figmc:s bc:twcen lhc: figures for the year ended 31 i\farch 2023 of :tuc.lited st:tndalonc :tncl crmsolicla1ed fin:tncii\l stiltcment of the: Tmst and standalone fin:tnci;,l statement of the sub!iidiaries and figures fnr the pc:riod 01 :\pril 202:2 ro 22 August 2022 of the subsidi:tric:s :tnd tht Tm:-1. 

.\~ pc the term:- of Debt Security l'ru:-t DecJ and Rupee Loan .\grcement, D$Cll c:tlculation i:- ba:-e<l on the ca:-h a\·ailablc for debt scn·icing and debt :-en·icing obligations for the trailing 12 1wmth:- pcrio<l: flowcvcr, con~i<lering the Tnist phy:,;icallr ac4uirc<l the Project SP\·"~ rrn :23 .\ubru~t 2022, 
therefore, the numbers reporteJ aboYc .1rc consiJcreJ frnm 2.2. Augu:-t 21l22 till ]1 i\Jarch 2023 

'll1erc arc no tranaction:- ,n :-r:tn<lalnnc Tmst f,om Ill ,\pril :2022 till 22 . .\t1gust :20:22 

-1- "171c ~iJ-,'1.lrcs reported above a.re after con:-idcring the impacts of all climinatiom of inter SPY/ Tru:-t tran:-actions. 

C:tsh RcYcnuc represent:- revenue from operations from the sl:ttcmcnt nf Profit antl Loss of the Trust and subsidiaries, proportio11ate amount l)f acruallr annuity receind in cas:h in SF.PL and NBL and excluding Tntl.!rcs:t income t)tl annuitr rccci\·able from Concession :rntlmritrantl lkn11uc from 
operations: aml maintenance of roiltl for the perio<l 23 ,\ubrus:t 20:2'.! to 31 i\rarcl1 2023 being notional in nature~ Purther, re\·enuc fro111 operations of standalone trust doe:-n't inclu<lc~ income generated from inter SPV transactions. con:-ic.lering the numbers rq10rtcd abon arc .1ftcr eliminationi; 

,.,., . ,,,her inrnmc from 1hc Slalcmcnt of l'rnfit and Loss of the Tmst and subsid;arics excluding ra;, value"";" of mnlual r ... S\fGN1E1Derift'ro R 'ughl t 2022 '" 31 ,larch 2023, 

IDENTIFICATION 
PURPOSES 



Section m -S1:1U;mcnr on Hisrorical Debr Service Coverage Rnrjo of Hjghwny,s Tnfr:l$t.ruc1ure Tru~L (con1 1d) :-

lt includes the amount raised from Unit holder:,; and i'\on - Convertible debenture holder's of the Tmst as Ccncral Corpor.itc purpose that an: utilized for the purpose of Cash Ta...;:cs, Cash Operating Expense and repayment of Tntcl"cst/ coupon payments, principal a.ml fees pait.1 on external debt, 

Premium paid (inclmhng curn:nt and deferred) to the .\uthonty represents Concession Premium paid to National f lighwar Authority of lmlia (" :\I 1.-\1 11
) / Public \\'"'orks Dcpartcnt ("P\\''D") for the period 23 ,\ugust 2022 to 31 i\larch 2023. 

Cash opcraling cxpcmcs rcpn:scnts Employee Bendit expenses, Subcontracting Expenses and Opt:r,iting Expenses from the statcmcnt of Profit and Loss of the Tmst and subsidiaries excluding Loss on investments carried at foir va1ue through pcofit or loss (i\JT:\J loss), pmvisinn agait1st majoc 
maintenilnce obligation, bting notional in nature a.ml lo:;;s on recfoction of investment in cquity for the period from 23 August 2022 to 31 ,\larch 2023. Fm1her, finance cost ha:;; not been considerL'd in order to calcuh1.tc total cash arnilable for <lL'bt s<:rvicing, 

1U Cash Taxes represent current ta.x expense as per :;;tatemcnt of Profit and Loss of the Tmst and subsidiaric.:s for the period from 23 .--\ngust 2022 to 31 i\larch 2023. 

11 i\r:\m. is currentlr maintained at UEPL and HIT lc,rcl out of the fond raised from NCD for the i\fi\f expenses expected to be incurred in the next six months, in line with the existing financing documents submitted to ICICI bank ,·ide letter dated 06 September 2022. Further, major maintenance 
expenses for year ended 31 i\larch 2023 were incurred from opening eannarked funds as at 01 .\pril 2022 in case of DBCPL and RTL ginn hr the Tmst from ~CD debt fund in case of JPEPL. Hence not considered in the calculation of DSCR. 

12 Interest/ coupon pnyrnents on externnl debt and principal paid on extcmal debt reprcsents intcrest ;ind principnl pa.id on debt obtnined from external parties for the period from 23 _·\ugust 2022 to 31 :\Jarch 2023. Further any foes pai<l on external <lebt represents processing foes paid by the trust on 
availment on mpec term luans and nun-coiwertible debentures post acquisition of subsidiaries. Further any interest payment, principal payment or write - off of processing foes at the time of refinancing ufborruwings haye nut been considered considering there is no impact on crish flows persunat 
to the refinancing nrrangcmcnt entered between the Tmst and SP\'s 

13 DBCPL- De,\·as Bhopal Cnrri<lor Pri\·ate Limited; GEPL -Godhra. Expressway:;; Private Limited; NBL - Nirmal BOT Lirnited;JPEPL - Jo<lhpur Jlali Expressways Private Limited; SEP -Shillong Exprcssways Pri,·ate Limited: UEPL - LTJundurpet Expressways Vrin,te Limited; (herein referred to as 
"project SP\'s" or 11SP\'s" or 11 .subsidiaries"), 

For and on behalf or Board of Directors of 

f lighwar Conccs~ions One Pri,·nte Limited 

(:\s the Investment i\Ianagcr of J 1ighw.iys lnfrastmcture Tmst) 

N 
Nctri1fS:,nsh1 
\\,1mlc time 1Un."C'll 

DI;-.;: 05110+011 

Place: :\fumbai 

Date: 19 i\Jar 2023 

~c 
•CJ CEO"-{~ 

~ 
Kunjal Shah 
Compliance officer 

_·\CS No . .-\27382 

Place: i\fumbai 

Date: 19 ;\lay 2023 

Place: i\fumbai 

Date: 19 i\lay 2023 

(_~f 

'i * y 
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Section IV- Compliance with all covenants other than those covenants mentioned in Section I, Section II and Section III 

Management Declaration 
We confirm that the Trust has complied with all the following covenants as included in Schedule III of the Debt Security trust deed dated 
20 September 2022: 

Part 1: ,-\ffirmative Covenants 

Part 2: Information Covenants 

Part 3: Negative Covenants 

Part 4: General Covenants 

For and on behalf of Board of Directors of 

Highway Concessions One Private Limited 

(as Investment Manager of Highways Infrastructure Trust) 

~\ G 
0 ht( 
director and CEO 

DIN: 051.10400 

Place: Mumbai 

Date: 19 May 2023 

Kunjal Shah 

Compliance officer 

ACS No. A27382 

Place: Mumbai 

Date: 19 May 2023 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

N ~ o<ai=my 

Chief Financial Officer 

Place: Mumbai 

Date: 19 May 2023 
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