HIGHWAYS INFRASTRUCTURE TRUST @’Eﬁ:‘g“;’;ﬁﬁ%m“m

Date: October 5, 2023

To,
National Stock Exchange of India Limited BSE Limited
Exchange Plaza, C-1, Block-G Bandra Kurla Phiroze Jeejeebhoy Towers Dalal Street,
Complex, Bandra (E), Mumbai-400051 Mumbai — 400 001
Symbol- HIGHWAYS Security Code- 974227 & 974228
Subject: Issue of units of Highways Infrastructure Trust (*"Highways Trust'), for cash at a price of ¥ 77.96 per unit
aggregating to approximately  5,141.65 million to the eligible unitholders as on the record date on a rights
basis (the "lIssue™) in accordance with the provisions of the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, including the rules, circulars and guidelines issued
thereunder, including the circular bearing number SEBI/HO/DDHS/DDHS/CIR/P/2020/10 issued by the
Securities and Exchange Board of India (“SEBI”) dated January 17, 2020 entitled “Guidelines for Rights
Issue of Units by a listed Infrastructure Investment Trusts (InvITs), read with the circular bearing number
SEBI/HO/DDHS/DDHS/CIR/P/2020/36 issued by SEBI dated March 13, 2020 entitled “Amendments to
guidelines for rights issue, preferential issue and institutional placement of units by a listed InvIT” (the
“Rights Issue Guidelines”)
Ref: Highways Infrastructure Trust (Scrip Code: HIGHWAYS)

Dear Sir/ Madam,

With respect to the captioned matter, this is to confirm that the Highways Trust has issued and published a public
announcement dated October 5, 2023 (the "Public Announcement), disclosing dispatch of the Application Form, Abridged
Letter of Offer, the Rights Entitlement Letter and other event material in relation to the Issue.

All capitalized terms used in this letter and not defined shall have the same meaning as assigned to such terms in the Letter
of Offer (“LOF”) filed with the National Stock Exchange of India Ltd. on September 25, 2023.

The Public Announcement was published in the following newspapers:

1. The Financial Express, English national daily, all published editions;

2. Jansatta, Hindi national daily, all published editions; and

3. Nayshakti, a Marathi regional daily (Marathi being the regional language of Maharashtra, where the Principal Place
of Business of Highways Trust is located), Mumbai edition.

Accordingly, please find enclosed a copy of the Public Announcement dated October 5, 2023, published in the newspapers
mentioned above for your records.

You are requested to take the same on record.

Thanking you,

For and on behalf of the Highway Concessions One Private Limited
Representing Highways Trust as its Investment Manager

KUNJAL

Digitally signed by
KUNJAL BHAVIK SHAH

BHAVIK SHAH Date: 2023.10.05

17:30:37 +05'30"

Kunjal Shah
Company Secretary and Compliance Officer

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai-400013.

Correspondence Address: Unit No. 601-602, 6™ Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Mumbai-400098.

Tel: +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration number IN/InvIT/21-22/0019)
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Copy to:
AXxis Trustee Services Limited Catalyst Trusteeship Limited
(“Trustee of the InvIT”) (“Debenture Trustee™)
Axis House, Bombay Dyeing Mills Compound, | Windsor, 6th floor, Office N0.604,
Pandurang Budhkar Marg, Worli, C.S.T Road, Kalina, Santacruz (East),
Mumbai - 400 025, Maharashtra, India Mumbai - 400098

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai-400013.
Correspondence Address: Unit No. 601-602, 6™ Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Mumbai-400098.
Tel: +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com

(SEBI Registration number IN/InvIT/21-22/0019)
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This is only an advertisement for information purposes and nof for publication, distribution or release directly or indirectly ouiside India. This is not an announcement for the offer document. All capitalised terms used and nof defined herein shall have the

same meaning assigned to them in the letter of offer dated September 25, 2023 (the “Letter of Offer” or "LOF") filed with the National Stock Exchange of India Limited {"NSE" or "Stock Exchange”) and the Securnities and Exchange Board of India ("SEBI”).

PUBLIC ANNOUNCEMENT

HIGHWAYS
INFRASTRUCTURE TRUST

HIGHWAYS INFRASTRUCTURE TRUST

(Registered in the Republic of India as an irrevocable trust set up under the Indian Trusts Acl, 1882 and registered as an infrastructure investment frust under the Secunlies and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended
("inviT Regulations™) on December 23, 2021 having registration number INAnvI T/21-22/0013).

Principal place of business: 2™ Floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai 400 013, Maharashtra;
Tel: +81 7506333447, Compliance Officer: Kunjal Shah; E-mail: Compliance.highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com

FOR CIRCULATION TO THE ELIGIBLE UNITHOLDERS OF HIGHWAYS INFRASTRUCTURE TRUST ONLY
TRUSTEE INVESTMENT MANAGER SPONSOR

AXIS TRUSTEE Hi hwag

oncessions
H_i_ghway Concessions One Private Limited

Axis Trustee Services Limited Galaxy Investments |l Pte. Ltd.

ISSUE OF UP TO 6,59,52,380 UNITS OF HIGHWAYS INFRASTRUCTURE TRUST (“HIGHWAYS TRUST"”) FOR CASHAT APRICE OF ¥77.96 PER UNIT (THE “ISSUE PRICE"), AGGREGATING
UP TO ¥ 5,141.65" MILLION TO THE ELIGIBELE UNITHOLDERS (AS DEFINED HEREINAFTER) ON A RIGHTS BASIS IN THE RATIO OF 10 UNITS FOR EVERY 63 UNITS HELD BY THEM
ON THE RECORD DATE, BEING FRIDAY, SEPTEMBER 29, 2023 (THE “ISSUE") IN ACCORDANCE WITH THE INVIT REGULATIONS AND THE SEBI RIGHTS ISSUE GUIDELINES. THE

RECORD DATE IS FRIDAY, SEPTEMBER 29, 2023. FOR FURTHER DETAILS, PLEASE SEE THE SECTION ENTITLED “THE ISSUE” ON PAGE 17 OF THE LETTER OF OFFER.

* The size of the lssue shall be subfect to finalisation of Allotment in the [ssue.

NOTICE TO ELIGIBLE UNITHOLDERS

ISSUE OPENS ON:
MONDAY, OCTOBER 9, 2023

LAST DATE FOR ON MARKET RENUNCIATIONS:
MONDAY, OCTOBER 9, 2023

ISSUE CLOSES ON*:
WEDNESDAY, OCTOBER 11, 2023

i

*The Investment Manager (acting on behalf of Highways Trust) will have the righl to extend the Issue penod as it may delerming fram time lo time, provided that the Issue will nol remain open in excess of 15 Warking Days from the Issue Opening Date (inclusive of the Issue Opening Dale)

Further, no withdrawal of Application shall be permifted by any Applicant after the Issue Closing Date.

ASBA*

In accordance with the InviT Regulations read with the SEBI Rights Issue Guidelines, all Bidders desiring to make an Application in this
Issue are mandatorily required to use the ASBA process. Bidders should carefully read the provisions applicable to such Applications
befora making their Application through ASBA. For details, please see the section entitled “Procedure for Application through the
ASBA process” on page 183 of the LOF.

|a) ASBA facility: Bidders can submit either the Application Form in physical mode to the Designated Branches of the

SCS5Bs or online/ elactronic Application through the websita of the SCSBs (if made availabla by such SCEB) authorizing the SCSB 1o block tha
Application Money in an ASBA Account maintained with the SCSB, Application through ASBA facility in electronic modea will only be available with
zuch SCSBs who provide such facility.

Please note that subject to SCSBs complying with the requirements of SEBI Circular CIR/CFDVDILM3/2012 dated September 25, 2012, within the
periods stipulated therein, Applications may be submitted at the Designated Branches of the SCSBs.

Furthar, in terms of the SEBI Circular CIRICFD/DIL/1/2013 dated January 2, 2013, it is clarified that for making Applications by SC5Bs on thair
own account using ASBA facility, each such SCSB should have a separate account in its own name with any other SEBI registerad SCSB(s)
=uch account shall be used solely for the purpose of making an Application in this Issue and clear demarcated funds should be available in such
account for such an Application.

For the list of banks which have been notified by SEBI to act as SCSBs for the ASBA process, please refer 1o hitps:fwww sebi.govin'sebiweb/
other/CtherAction.do?doRecognisedF pi=yes&intmid=34. For detailz on Designated Branches of SCS5Bs coliecting the Application Form, please
refer the above mantionad link.

PLEASE NOTE THAT THE UNITS APPLIED FOR IN THIS ISSUE CAN BE ALLOTTED ONLY IN DEMATERIALIZED FORM AND TO THE
SAME DEPOSITORY ACCOUNT IN WHICH THE UNITS ARE HELD BY SUCH INVESTOR ON THE RECORD DATE.

Application on Plain Paper under ASBA process

An Eligible Unitholder who is eligible to apply under the ASBA process may make an Application to subscribe to this 1ssue on plain paper in case
of non-receipt of Application Form. In such cases of non-receipt of the Application Form through e-mail or physical delivery (where applicable)
and the Eligible Unitholder not being In a position to oblain it from any other source may make an Application 1o subscribe o this Issue on plain
paper with the same delails as per the Application Form that is available on the website of the Regisirar, Stock Exchange or the Lead Manager.
An Eligible Unitholder shall submit tha plain paper Application to the Designated Branches of the SCSB for authorising such 3CSB to block
Application Money in the said bank account maintained with the same SCS8. Applications on plain paper will not be accepted from any address
outside India.

Please note that the Eligible Unitholders who are making the Application on plain paper shall not be entitled to renounce their Rights
Entitlements and should not utilize the Application Form for any purpose including renunciation even if it is received subsequently.
The application on plain paper, duly signed by the Eligible Unitholder including joint holders, in the same order and as per spacimen recorded
with his bank, must reach the office of the Designated Branches of the SCSB before the Issue Closing Date and should contain the following
particulars:

1. Name of the Highways Trust, being Highways Infrastructure Trust; 2. Mame and addrass of the Eligible Unitholder including joint holders {in the
same order and as per specimen recorded with the Investment Manager or the Depasitory); 3. Registered Folio Mumber/DP and Client ID No_;
4, MNumber of Units hald as on Record Date: 5. Allotment option — only dematerialised form: 6. Mumber of Units entitled to; 7, Number of Units
applied for within the Rights Entitlements; 8. Number of additional Units applied for, if any; 8. Total number of Units applied for; 10. Total amount
paid at the rate of ¥ 77.96 per unit; 11. Details of the ASBA Account such as the account number, name, address and branch of the relevant
SCEB; 12. In case of NR Eligibla Unitholders making an application with an Indian address, defails of the NRE/FCNR/NRO Account such as
the account number, name, address and branch of the SCSB with which the account is maintained; 13. Except for Applications on behalf of the
Central or State Government, the residents of Sikkim and the officials appointed by the courts, PAN of the Eligible Unitholders and for each Eligible
Unitholder in casea of joint names, irrespective of the total value of the Units applied for pursuant to this Issue; 14, Authorisation to the Designated
Branches of the SCSB to block an amount equivalent to the Application Money in the ASBA Account; 15. Signature of the Eligible Unitholder
{in case of joint holders, to appear in the same sequence and order as they appear in the records of the SCSB); 16. In addition, all such Eligible
Unitholders are deemead to have accapled the fallowing:

I We undersfand thal neither the Rights Entitlements nor the Units have been, or will be, regisfered under the UL5. Securities Act of 1833, as
amended {the “UL.S. Securities Act”), or any United States slate securifies laws, and may nof be offered, sold, resold or othenwise ransferred
within the United States or to the terntones or possessions thereof (the “United States”), except pursuant fo an exemption from, or in a fransachion
not subject to, the registralion requirements of the ULES. Securities Act. IY we undersiand the Units referred fo in this application are baing oferad
and sold in offshore transactions oulside the United States in compliance with Regulation 5 under the U.S. Securilies Act (“Regulation 57) to
existing unitholders located in jurisdictions where such offer and sale of the Units is permiffed under laws of such jursdichions. Y we understand
that the Issue is not, and under no circumsfances is fo be construed as, an offering of any Units or Rights Enfitlements for sale in the Unifed Stafes,
or as a solicilation therein of an offer fo buy any of the sald Units or Righls Entitlements in the United States. ¥ we confirm that [ am/ we are (a)
ot in the Unifed Sfates and eligible to subscribe for the Units under applicable securities laws (B} complying with laws of junsdictions applicable
to such person in connection with the Issue, and (c) understand that neither the Highways Trust, nor the Regisirar, the Lead Manager or any ofher
person acting on behalf of the Highways Trust will accept subscriptions from any person, or the agent of any person, who appears o be, or who
the Highways Trust, the Regisirar, the Lead Manager or any offver person actimg on behalfl of tre Highways Trust have reason o believe is in the
United States or is outside of india and ineligible fo participate in this Issue under the securties laws of their funsdiction.

Simple, Safe, Smart way of Application
- Make use of it !!!

If We will not offer, sell or othenwise fransfer any of the Units which may be acquired by us in any jursdiction or under any circumstances in
which such offer or sale is not authorized or to any person to whom it is unfawiul to make such offer, sale or invitation. I/ We satisly, and each
account far which I¥ we are acling salisfies, (a) all sutabilify standards for investors in investments of the fype subscnbed for herein imposed by
the jurisdiction of my/our residence, and (b) is eligible to subscribe and is subscrbing for the Units and Rights Enfittements in compliance with
appiicable securities and other laws of our jurisdiction of residence,

Ifwe heraby make the representations, warranlies, acknowledgments and agreements set forth in the section of the Letter of Offer enltitled “Notice
to Investors” on page 1.

¥ We understand and agree thaf the Righis Enfitements and Units may not be reoffered, resold, pledged or otherwise transferred excepf In
an offshore fransaction in compliance with Reqguwalion S, or oftherwise pursuant to an exemplion from, ar in a fransaction not subject to, the
registration requirements of the U5, Secunties Act.

If We acknowledge thal we, the Lead Manager, its affiiales and others will rely upon the truth and accuracy of the foregoing representations and
agreements.”

In cases where multiple Application Forms are submitied for Applications perfaining to Rights Enfitlements credited to the same demat account
or in demnat suspense escrow account, including cases where an Investor submits Application Forms along with a plain paper Application, such
Applications shall bea liable to be rejected,

Investors are requested to strictly adhere to these instructions. Failure to do so could result inan Application being rejected, with the Investment
Manager, the Sponsor, the Lead Managers and the Registrar not having any liability to the Investor, The plain paper Application format will be
available on the website of the Registrar at www.linkintime.co.in.

LEAD MANAGER TO THE ISSUE

AXIS CAPITAL LIMITED
I‘AKIS CAPITAL

Axis House, 1" Floor, Wadia Intermational Centre,
Fandurang Budhkar Marg, Worli

Mumbai 400 025

Tel.: + 91 22 4325 2183

E-mail: highways.invitrights{@axiscap.in

Waeabsite: www.axiscapital .co.in

Investor Grievance E-mail: complaints@axiscap.in
Contact Person: Akash Aggarwal/Harish Patel
SEBI Registration No: INMOD0O1 2029

L!NKIntime

REGISTRAR TO THE ISSUE |

LINK INTIME INDIA PRIVATE LIMITED
C-101, 1* Floor, 247 Park,

L.B.5 Marg, Vikhroll (West)

Mumbai 400 083

Maharashtra, India

Tel: +91 22 4918 6000

E-mail: ajit. patankar@linkintime._co.in
Website: www. linkintime.co.in

Contact Person: Ajit Patankar

SEBI Registration No.: INRIO0002058

*Application supported by blocked amount (ASBA) is a better way of applying to issues
by simply blocking the fund in the bank account, for further details check section on
ASBA below

| The Investment Manager, the Sponsor, the Lead Managers and tha Registrar shall not be responsible if the Applications are not uploaded by

=58 or funds are not blocked in the Investors’ ASBA Accounts on or before the Issue Closing Date.
OVERSEAS UNITHOLDERS

The disfribution of the Draft Letter of Offer and the Letter of Offer and the issue of the Rights Entitlement and the Uinits on a rights basis o persons in
certain jurisdictions cutside India are restricted by legal requirements prevailing in those jurisdictions. Persons into whose possession the Draft Letter
of Offer or the Letter of Offer, Abridged Letter of Offer or the CAF may come, are requirad to inform themselves about and obsarve such restrictions,
neither the Investment Manager nor the Sponsor shall bear any responsibility or liability in this regard. This Issue is being made on a rights basis
to the Eligible Unitholders alone and shall not be construed as an offer or adverisement to offer Units to persons or entities other than the Eligible
Unitholders. The Investmant Manager will dispatch the Letter of Offer, the Abridged Letter of Offar and CAF only to Eligible Unitholders who have
provided an Indian address to the Investimeant Manager. Overseas Unitholders who do not update the records with their Indian address or the address
of their duly authorised representative in India, prior to thie date on which the Investment Manager (on behalf of Highways Trust) proposes to dispatch
the Letter of Offer, the Abridged Letter of Offer and CAFs, shall not be sent this Letter of Offer, the Abridged Letter of Offer and CAFs=.

NO OFFER IN THE UNITED STATES

THE RIGHTS ENTITLEMENTS AND THE UNITS HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE L.5. SECURITIES ACT OR
ANY LS. STATE SECURITIES LAWS AND MAY NOT BE OFFERED, S0LD RESOLD OR OTHERWISE TRANSFERRED WITHIN THE UNITED
STATES EXCEPT |N A TRANSACTION NOT EXEMFT FROM, THE REGISTRATION REQUIREMENTS OF THE U.5. SECURITIES ACT. THE
UNITS REFERRED TO IN THE DRAFT LETTER OF OFFER. THE LETTER OF OFFER ARE BEING OFFERED AND SOLD IN OFFSHORE
TRANSACTIONS QUTSIDE THE UNITED STATES IN COMPLIANCE WITH REGULATIONS TO UNITHOLDERS LOCATED IN SALE OF THE
UNITE JURISDICTIONS WHERE SUCH OFFER AND SALE OF THE UNITS IS PERMITTED UNDER LAWS OF SUCH JURIDICTIONS.,

THE OFFERING TOWHICH THE DRAFT LETTER OF OFFER, THE LETTER OF OFFER RELATES IS NOT, AND UNDER NO CIRCUMSTANCES
15 TO BE CONSTRUED AS, AN OFFERING OF ANY UNITS OR RIGHTS ENTITLEMENTS FOR SALE IN THE UNITED STATES OR AS A
SOLICITATION THEREIN OF AN OFFER TO BUY ANY OF THE SAID SECURITIES.

LAST DATE FOR APPLICATION

The last date for submission of the duly filled in the Application Form is Wednesday, October 11, 2023, being the Issue Closing Date.
The Investment Manager or any committes thereof may extend the said date for such period as it may determine from time to time, subject to the
lssue Period not exceeding 15 days from the lssue Opening Date (inclusive of the 1ssue Opening Date).

If the Application Form is not submitted with an SCSEB, uploaded with the Stock Exchange and the Application Money is not blocked with the
SCSB, on or before the Issue Closing Date or such date as may be extended by Investmeant Manager, tha invitation to affer contained in the Letter
of Offer shall be deamed to have baen declined and the Investment Manager shall ba at liberty to dispose of the Units hereby offered, as provided
under the saction, “/ssue Information-Basis of Allofment” on page 292 of the Letter of Offer.

Please nole that on the Issue Closing Date, Applications through ASBA process will be uploaded until 5.00 p.m, (Indian Standard Tima) or such
extanded time as permittad by the Stock Exchange or such extended time as permitted by tha Stock Exchange.

Please ensure that the Application Form and necessary details are filled in. In place of Application number, Investors can mention the reference
number of the e-mail received from Registrar informing about their Rights Entitlement or last eight digits of the demat account. Allarnatively,
SCSBs may meantion their intemal reference number in place of application number.

ALLOTMENT IN DEMATERIALISED FORM OMLY: The allotment of the Linits pursuant to the Issue will only be made in dematerialised form.
INVESTORS MAY PLEASE NOTE THAT THE UNITS CAN BE TRADED ON STOCK EXCHANGES ONLY IN DEMATERIALISED FORM.

LISTING: The existing Units of the Highways Trust are listed on National Stock Exchange of India Limitad (*"NSE") (the “Stock Exchange”).
The Highways Trust has received in-principle approval from NSE for listing of the Units to be allotted pursuant to the Issue through its letter dated
July 18, 2023, respectively. Tha Investment Manager {on behalfl of the Highways Trust) will also make applications to the Stock Exchange (o
obtain trading approval for the Rights Entilements. For the purposes of the [ssue, the Designated Stock Exchange is NSE.

DISCLAIMER CLAUSE OF NSE (DESIGNATED STOCK EXCHANGE):

Itis to be distinctly understood that the aforesaid permission given by NSE should not in any way be deemad or construed that the letter of offer
has been cleared or approved by NSE; nor does it in any manner warrant, certify or endorse the correciness or complatenass of any of tha
contents of Latter of Offer; nor does it warrant that this Issuer’s securitias will be listed or will continue to be listed on the Exchange; nor does it
take any responsibility for the financial or other soundness of this Issuer, its promoters, its management or any scheme or project of this Issuer.
The investors are advised o refer to the letter of offer for the full text "Disclaimer clause of NSE™ beginning on page no. 280 of the Letter of Offer.
BANKER TO THE ISSUE: Axis Bank Limited

DISPATCH AND AVAILIBILITY OF ISSUE MATERIAL:

The Investment Manager will dispateh the Application Form, Abridged Letter of Offer, the Rights Entitlement Letler and other lssue material
{i} only to the e-mail addresses of resident Eligible Unitholders who have provided their e-mail addresses; (il) only to the Indian addrasses of the
rasident Eligible Unitholders, on a reasonable effort basis, whose e-mail addresses are not available with the Investment Manager or the Eligible
Unitholders have not provided the valid e-mail address to the Investment Manager; (iii} onfy to the Indian addresses of the non-resident Eligible
Unitholders, on a reasonable effort basis, who have provided an Indian address to the Investment Manager and located in jurisdictions where the
offer and sale of the Units may be permitted under laws of such jurisdictions.

Further, the Letter of Offer will be sent/ dispatched (i) only to e-mail addresses of resident Eligible Unitholders who have provided their e-mail
addresses; (i} only to the Indian addresses of the resident Eligible Unitholders, on a reasonable effort basis, whose e-mail addresses are
not availlabde with the Investment Manager or the Eligible Unitholders have not provided the valid e-mail address to the Investment Manager;
{iii) only to the Indian addresses of the non-resident Eligible Unitholders, on a reasonable effort basis, who have provided an Indian address to
the Investment Manager and located in jursdictions whare the offer and sale of the Units may be permitled under laws of such jurisdictions, in
each case who make a request in this regard.

Investors can access the Letter of Offer, the Application Form, Abridged Letter of Offer, statutory advertisement, corfigendum, if applicable (provided
that the Eligible Unitholder is eligible to subscribe for the Units under applicable securities laws) on the websites of: {|) the Highways Trust at
www. highwaystrust.com; (i) the Registrar at www linkintime.co.in; (i) the Lead Manager, being Axis Capital Limited, at www.axiscapital.co.in;
{iv) the Stock Exchange at www.nseindia.com.

Eligible Unithodders can obtain the datails of their respective Rights Entitlermants from the wabsite of the Registrar (www.linkintima.co.in) by entering
their DP 1D, Client ID and PAN. The link for the same shall also be available on the website of Highways Trust {www highwaystrust.com).

Further, the Investment Manager along with the Lead Manager will undertake all adequate steps to reach out to the Eligible Unitholders who
have provided their Indian address through other means, as may be feasible. The Investment Manager, the Sponsor, the Lead Manager and tha
Registrar will not ba liable for non-dispatch of physical copies of lssue materials, including the Letter of Offer, the Rights Enfitlement Latter and the
Application Form, or delay in the receipt of the Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letier or the Application Form
attributable to non-availability of the e-mail addresses of Eligible Unitholders or electronic transmission delays or failures (including corruption of

| the document being transmitted electronically), or if the Application Forms or the Rights Enlitlement Letters are delayed or misplaced in transit.

COMPLIANCE OFFICER

M5. KUNJAL SHAH
Linit Mo. 601602, 6" Floor, Windsor House, Off CST Road, Kalina, Santacruz East, Mumbai 400098, Maharashtra.
Tel: +91 7506333447, E-mail: compliance.highwaysinvit@highwayconcessions.com

Investors may contact the Registrar to the Issue, the Lead manager. or our Compliance Officer for any pre-lssue or
posi-lssue related matters. All grievances relating to the ASBA process may be addressed to the Registrar fo the
Issue, with a copy to the SCSB (in case of ASBA process), giving full details such as name, address of tha Applicant,
contact numbens), E-mail address of the solel first holder, folio number or demat account, number of Units applied
for, amount blocked ({in case of ASBA process), ASBA Account number and the Designated Branch of the SC5B
where the Application Forms, or the plain paper application, as the case may be, was submitied by the Investors
along with a photocopy of the acknowladgement slip (in case of ASBA process).

Flace : Mumbai
Date ; QOctober 4, 2023

On behalfl of Highways Infrastructure Trust
Highway Concessions One Pvt. Ltd.
sd/f-

Compliance Officer

Highways Trust is proposing, subject to receipt of requisite approvals, market conditions and other considerations, a Rights Issue of its Units and has filed the Letter of Offer with the Stock Exchange. The Letter of Offer is available on the website of the N3E at www.nseindia.com, Highways Trust
at www highwaystrust.com, Lead Manager to the Issue, i.e. Axis Capital Limited at www.axiscapital.co.in. Investors should note that investments in Units involve a high degree of risk and Investors should mot invest in the Issue unless they are prepared to take the risk of losing all or part of their

% investment. Investors are advised to carefully read the saction entitted "Risk Factors™ on page 56 of the Letter of Offer and other disclosures included in the Letter of Offer befora making an investment decision relating to the |ssue, o
5 o
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This is only an advertisement for information purposes and not for publication, distribution or release directly or indirectly outside India. This is not an announcement for the offer document. All capitalised terms used and not defined herein shall have the
same meaning assigned to them in the letter of offer dated September 25, 2023 (the “Letter of Offer” or “LOF”) filed with the National Stock Exchange of India Limited (“NSE” or “Stock Exchange”) and the Securities and Exchange Board of India (“SEBI”).

PUBLIC ANNOUNCEMENT

HIGHWAYS
INFRASTRUCTURE TRUST

HIGHWAYS INFRASTRUCTURE TRUST

(Registered in the Republic of India as an irrevocable trust set up under the Indian Trusts Act, 1882 and registered as an infrastructure investment trust under the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended
(“InvIT Regulations”) on December 23, 2021 having registration number IN/InvIT/21-22/0019).

Principal place of business: 2™ Floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai 400 013, Maharashtra;
Tel: +91 7506333447; Compliance Officer: Kunjal Shah; E-mail: Compliance.highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
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TRUSTEE INVESTMENT MANAGER SPONSOR

AXIS TRUSTEE Hi hWEll_.]

oncessions
Highway Concessions One Private Limited

ISSUE OF UP TO 6,59,52,380 UNITS OF HIGHWAYS INFRASTRUCTURE TRUST (“HIGHWAYS TRUST”) FOR CASH AT APRICE OF ¥77.96 PER UNIT (THE “ISSUE PRICE”), AGGREGATING
UP TO ¥ 5,141.65* MILLION TO THE ELIGIBLE UNITHOLDERS (AS DEFINED HEREINAFTER) ON A RIGHTS BASIS IN THE RATIO OF 10 UNITS FOR EVERY 63 UNITS HELD BY THEM
ON THE RECORD DATE, BEING FRIDAY, SEPTEMBER 29, 2023 (THE “ISSUE”) IN ACCORDANCE WITH THE INVIT REGULATIONS AND THE SEBI RIGHTS ISSUE GUIDELINES. THE

Axis Trustee Services Limited

Galaxy Investments Il Pte. Ltd.

RECORD DATE IS FRIDAY, SEPTEMBER 29, 2023. FOR FURTHER DETAILS, PLEASE SEE THE SECTION ENTITLED “THE ISSUE” ON PAGE 17 OF THE LETTER OF OFFER.

NOTICE TO ELIGIBLE UNITHOLDERS

* The size of the Issue shall be subject to finalisation of Allotment in the Issue.

ISSUE OPENS ON:
MONDAY, OCTOBER 9, 2023

)

LAST DATE FOR ON MARKET RENUNCIATIONS:
MONDAY, OCTOBER 9, 2023

ISSUE CLOSES ON*:
WEDNESDAY, OCTOBER 11, 2023

)

*The Investment Manager (acting on behalf of Highways Trust) will have the right to extend the Issue period as it may determine from time to time, provided that the Issue will not remain open in excess of 15 Working Days from the Issue Opening Date (inclusive of the Issue Opening Date).

Further, no withdrawal of Application shall be permitted by any Applicant after the Issue Closing Date.

ASBA*

Eacilities for Application in this Issue:

In accordance with the InvIT Regulations read with the SEBI Rights Issue Guidelines, all Bidders desiring to make an Application in this
Issue are mandatorily required to use the ASBA process. Bidders should carefully read the provisions applicable to such Applications
before making their Application through ASBA. For details, please see the section entitled “Procedure for Application through the
ASBA process” on page 183 of the LOF.

(a) ASBA facility: Bidders can submit either the Application Form in physical mode to the Designated Branches of the

SCSBs or online/ electronic Application through the website of the SCSBs (if made available by such SCSB) authorizing the SCSB to block the
Application Money in an ASBA Account maintained with the SCSB. Application through ASBA facility in electronic mode will only be available with
such SCSBs who provide such facility.

Please note that subject to SCSBs complying with the requirements of SEBI Circular CIR/CFD/DIL/13/2012 dated September 25, 2012, within the
periods stipulated therein, Applications may be submitted at the Designated Branches of the SCSBs.

Further, in terms of the SEBI Circular CIR/CFD/DIL/1/2013 dated January 2, 2013, it is clarified that for making Applications by SCSBs on their
own account using ASBA facility, each such SCSB should have a separate account in its own name with any other SEBI registered SCSB(s).
Such account shall be used solely for the purpose of making an Application in this Issue and clear demarcated funds should be available in such
account for such an Application.

For the list of banks which have been notified by SEBI to act as SCSBs for the ASBA process, please refer to https://www.sebi.gov.in/sebiweb/
other/OtherAction.do?doRecognisedFpi=yes&intmld=34. For details on Designated Branches of SCSBs collecting the Application Form, please
refer the above mentioned link.

PLEASE NOTE THAT THE UNITS APPLIED FOR IN THIS ISSUE CAN BE ALLOTTED ONLY IN DEMATERIALIZED FORM AND TO THE
SAME DEPOSITORY ACCOUNT IN WHICH THE UNITS ARE HELD BY SUCH INVESTOR ON THE RECORD DATE.

Application on Plain Paper under ASBA process

An Eligible Unitholder who is eligible to apply under the ASBA process may make an Application to subscribe to this Issue on plain paper in case
of non-receipt of Application Form. In such cases of non-receipt of the Application Form through e-mail or physical delivery (where applicable)
and the Eligible Unitholder not being in a position to obtain it from any other source may make an Application to subscribe to this Issue on plain
paper with the same details as per the Application Form that is available on the website of the Registrar, Stock Exchange or the Lead Manager.
An Eligible Unitholder shall submit the plain paper Application to the Designated Branches of the SCSB for authorising such SCSB to block
Application Money in the said bank account maintained with the same SCSB. Applications on plain paper will not be accepted from any address
outside India.

Please note that the Eligible Unitholders who are making the Application on plain paper shall not be entitled to renounce their Rights
Entitlements and should not utilize the Application Form for any purpose including renunciation even if it is received subsequently.
The application on plain paper, duly signed by the Eligible Unitholder including joint holders, in the same order and as per specimen recorded
with his bank, must reach the office of the Designated Branches of the SCSB before the Issue Closing Date and should contain the following
particulars:

1. Name of the Highways Trust, being Highways Infrastructure Trust; 2. Name and address of the Eligible Unitholder including joint holders (in the
same order and as per specimen recorded with the Investment Manager or the Depository); 3. Registered Folio Number/DP and Client ID No.;
4. Number of Units held as on Record Date; 5. Allotment option — only dematerialised form; 6. Number of Units entitled to; 7. Number of Units
applied for within the Rights Entitlements; 8. Number of additional Units applied for, if any; 9. Total number of Units applied for; 10. Total amount
paid at the rate of X 77.96 per unit; 11. Details of the ASBA Account such as the account number, name, address and branch of the relevant
SCSB; 12. In case of NR Eligible Unitholders making an application with an Indian address, details of the NRE/FCNR/NRO Account such as
the account number, name, address and branch of the SCSB with which the account is maintained; 13. Except for Applications on behalf of the
Central or State Government, the residents of Sikkim and the officials appointed by the courts, PAN of the Eligible Unitholders and for each Eligible
Unitholder in case of joint names, irrespective of the total value of the Units applied for pursuant to this Issue; 14. Authorisation to the Designated
Branches of the SCSB to block an amount equivalent to the Application Money in the ASBA Account; 15. Signature of the Eligible Unitholder
(in case of joint holders, to appear in the same sequence and order as they appear in the records of the SCSB); 16. In addition, all such Eligible
Unitholders are deemed to have accepted the following:

“ll We understand that neither the Rights Entitlements nor the Units have been, or will be, registered under the U.S. Securities Act of 1933, as
amended (the “U.S. Securities Act’), or any United States state securities laws, and may not be offered, sold, resold or otherwise transferred
within the United States or to the territories or possessions thereof (the “United States”), except pursuant to an exemption from, or in a transaction
not subject to, the registration requirements of the U.S. Securities Act. I/ we understand the Units referred to in this application are being offered
and sold in offshore transactions outside the United States in compliance with Regulation S under the U.S. Securities Act (‘Regulation S”) to
existing unitholders located in jurisdictions where such offer and sale of the Units is permitted under laws of such jurisdictions. I/ we understand
that the Issue is not, and under no circumstances is to be construed as, an offering of any Units or Rights Entitlements for sale in the United States,
or as a solicitation therein of an offer to buy any of the said Units or Rights Entitlements in the United States. I/ we confirm that | am/ we are (a)
not in the United States and eligible to subscribe for the Units under applicable securities laws (b) complying with laws of jurisdictions applicable
to such person in connection with the Issue, and (c) understand that neither the Highways Trust, nor the Registrar, the Lead Manager or any other
person acting on behalf of the Highways Trust will accept subscriptions from any person, or the agent of any person, who appears to be, or who
the Highways Trust, the Registrar, the Lead Manager or any other person acting on behalf of the Highways Trust have reason to believe is in the
United States or is outside of India and ineligible to participate in this Issue under the securities laws of their jurisdiction.

I/ We will not offer, sell or otherwise transfer any of the Units which may be acquired by us in any jurisdiction or under any circumstances in
which such offer or sale is not authorized or to any person to whom it is unlawful to make such offer, sale or invitation. I/ We satisfy, and each
account for which I/ we are acting satisfies, (a) all suitability standards for investors in investments of the type subscribed for herein imposed by
the jurisdiction of my/our residence, and (b) is eligible to subscribe and is subscribing for the Units and Rights Entitlements in compliance with
applicable securities and other laws of our jurisdiction of residence.

I/we hereby make the representations, warranties, acknowledgments and agreements set forth in the section of the Letter of Offer entitled “Notice
to Investors” on page 1.

I/ We understand and agree that the Rights Entitlements and Units may not be reoffered, resold, pledged or otherwise transferred except in
an offshore transaction in compliance with Regulation S, or otherwise pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act.

I/ We acknowledge that we, the Lead Manager, its affiliates and others will rely upon the truth and accuracy of the foregoing representations and
agreements.”

In cases where multiple Application Forms are submitted for Applications pertaining to Rights Entitlements credited to the same demat account
or in demat suspense escrow account, including cases where an Investor submits Application Forms along with a plain paper Application, such
Applications shall be liable to be rejected.

Investors are requested to strictly adhere to these instructions. Failure to do so could result in an Application being rejected, with the Investment
Manager, the Sponsor, the Lead Managers and the Registrar not having any liability to the Investor. The plain paper Application format will be
available on the website of the Registrar at www.linkintime.co.in.

Simple, Safe, Smart way of Application
- Make use of it !!!

LEAD MANAGER TO THE ISSUE |

AXIS CAPITAL LIMITED

Axis House, 1%t Floor, Wadia International Centre,
Pandurang Budhkar Marg, Worli

Mumbai 400 025

Tel.: + 91 22 4325 2183

E-mail: highways.invitrights@axiscap.in

Website: www.axiscapital.co.in

Investor Grievance E-mail: complaints@axiscap.in
Contact Person: Akash Aggarwal/Harish Patel
SEBI Registration No: INM000012029

L!NKIntime

AXIS CAPITAL
l\

REGISTRAR TO THE ISSUE

LINK INTIME INDIA PRIVATE LIMITED
C-101, 1%t Floor, 247 Park,

L.B.S Marg, Vikhroli (West)

Mumbai 400 083

Maharashtra, India

Tel: +91 22 4918 6000

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

Contact Person: Ajit Patankar

SEBI Registration No.: INR000004058

*Application supported by blocked amount (ASBA) is a better way of applying to issues
by simply blocking the fund in the bank account, for further details check section on
ASBA below

The Investment Manager, the Sponsor, the Lead Managers and the Registrar shall not be responsible if the Applications are not uploaded by
SCSB or funds are not blocked in the Investors’ ASBA Accounts on or before the Issue Closing Date.

OVERSEAS UNITHOLDERS

The distribution of the Draft Letter of Offer and the Letter of Offer and the issue of the Rights Entitlement and the Units on a rights basis to persons in
certain jurisdictions outside India are restricted by legal requirements prevailing in those jurisdictions. Persons into whose possession the Draft Letter
of Offer or the Letter of Offer, Abridged Letter of Offer or the CAF may come, are required to inform themselves about and observe such restrictions,
neither the Investment Manager nor the Sponsor shall bear any responsibility or liability in this regard. This Issue is being made on a rights basis
to the Eligible Unitholders alone and shall not be construed as an offer or advertisement to offer Units to persons or entities other than the Eligible
Unitholders. The Investment Manager will dispatch the Letter of Offer, the Abridged Letter of Offer and CAF only to Eligible Unitholders who have
provided an Indian address to the Investment Manager. Overseas Unitholders who do not update the records with their Indian address or the address
of their duly authorised representative in India, prior to the date on which the Investment Manager (on behalf of Highways Trust) proposes to dispatch
the Letter of Offer, the Abridged Letter of Offer and CAFs, shall not be sent this Letter of Offer, the Abridged Letter of Offer and CAFs.

NO OFFER IN THE UNITED STATES

THE RIGHTS ENTITLEMENTS AND THE UNITS HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIESACT OR
ANY U.S. STATE SECURITIES LAWS AND MAY NOT BE OFFERED, SOLD RESOLD OR OTHERWISE TRANSFERRED WITHIN THE UNITED
STATES EXCEPT IN A TRANSACTION NOT EXEMPT FROM, THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT. THE
UNITS REFERRED TO IN THE DRAFT LETTER OF OFFER, THE LETTER OF OFFER ARE BEING OFFERED AND SOLD IN OFFSHORE
TRANSACTIONS OUTSIDE THE UNITED STATES IN COMPLIANCE WITH REGULATIONS TO UNITHOLDERS LOCATED IN SALE OF THE
UNITS JURISDICTIONS WHERE SUCH OFFER AND SALE OF THE UNITS IS PERMITTED UNDER LAWS OF SUCH JURIDICTIONS.

THE OFFERING TO WHICH THE DRAFT LETTER OF OFFER, THE LETTER OF OFFER RELATES IS NOT, AND UNDER NO CIRCUMSTANCES
IS TO BE CONSTRUED AS, AN OFFERING OF ANY UNITS OR RIGHTS ENTITLEMENTS FOR SALE IN THE UNITED STATES OR AS A
SOLICITATION THEREIN OF AN OFFER TO BUY ANY OF THE SAID SECURITIES.

LAST DATE FOR APPLICATION

The last date for submission of the duly filled in the Application Form is Wednesday, October 11, 2023, being the Issue Closing Date.
The Investment Manager or any committee thereof may extend the said date for such period as it may determine from time to time, subject to the
Issue Period not exceeding 15 days from the Issue Opening Date (inclusive of the Issue Opening Date).

If the Application Form is not submitted with an SCSB, uploaded with the Stock Exchange and the Application Money is not blocked with the
SCSB, on or before the Issue Closing Date or such date as may be extended by Investment Manager, the invitation to offer contained in the Letter
of Offer shall be deemed to have been declined and the Investment Manager shall be at liberty to dispose of the Units hereby offered, as provided
under the section, “Issue Information-Basis of Allotment’ on page 292 of the Letter of Offer.

Please note that on the Issue Closing Date, Applications through ASBA process will be uploaded until 5.00 p.m. (Indian Standard Time) or such
extended time as permitted by the Stock Exchange or such extended time as permitted by the Stock Exchange.

Please ensure that the Application Form and necessary details are filled in. In place of Application number, Investors can mention the reference
number of the e-mail received from Registrar informing about their Rights Entitlement or last eight digits of the demat account. Alternatively,
SCSBs may mention their internal reference number in place of application number.

ALLOTMENT IN DEMATERIALISED FORM ONLY: The allotment of the Units pursuant to the Issue will only be made in dematerialised form.
INVESTORS MAY PLEASE NOTE THAT THE UNITS CAN BE TRADED ON STOCK EXCHANGES ONLY IN DEMATERIALISED FORM.
LISTING: The existing Units of the Highways Trust are listed on National Stock Exchange of India Limited (“NSE”) (the “Stock Exchange”).
The Highways Trust has received in-principle approval from NSE for listing of the Units to be allotted pursuant to the Issue through its letter dated
July 18, 2023, respectively. The Investment Manager (on behalf of the Highways Trust) will also make applications to the Stock Exchange to
obtain trading approval for the Rights Entitlements. For the purposes of the Issue, the Designated Stock Exchange is NSE.

DISCLAIMER CLAUSE OF NSE (DESIGNATED STOCK EXCHANGE):

It is to be distinctly understood that the aforesaid permission given by NSE should not in any way be deemed or construed that the letter of offer
has been cleared or approved by NSE; nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the
contents of Letter of Offer; nor does it warrant that this Issuer’s securities will be listed or will continue to be listed on the Exchange; nor does it
take any responsibility for the financial or other soundness of this Issuer, its promoters, its management or any scheme or project of this Issuer.
The investors are advised to refer to the letter of offer for the full text “Disclaimer clause of NSE” beginning on page no. 280 of the Letter of Offer.
BANKER TO THE ISSUE: Axis Bank Limited

DISPATCH AND AVAILIBILITY OF ISSUE MATERIAL:

The Investment Manager will dispatch the Application Form, Abridged Letter of Offer, the Rights Entitlement Letter and other Issue material
(i) only to the e-mail addresses of resident Eligible Unitholders who have provided their e-mail addresses; (ii) only to the Indian addresses of the
resident Eligible Unitholders, on a reasonable effort basis, whose e-mail addresses are not available with the Investment Manager or the Eligible
Unitholders have not provided the valid e-mail address to the Investment Manager; (iii) only to the Indian addresses of the non-resident Eligible
Unitholders, on a reasonable effort basis, who have provided an Indian address to the Investment Manager and located in jurisdictions where the
offer and sale of the Units may be permitted under laws of such jurisdictions.

Further, the Letter of Offer will be sent/ dispatched (i) only to e-mail addresses of resident Eligible Unitholders who have provided their e-mail
addresses; (i) only to the Indian addresses of the resident Eligible Unitholders, on a reasonable effort basis, whose e-mail addresses are
not available with the Investment Manager or the Eligible Unitholders have not provided the valid e-mail address to the Investment Manager;
(iii) only to the Indian addresses of the non-resident Eligible Unitholders, on a reasonable effort basis, who have provided an Indian address to
the Investment Manager and located in jurisdictions where the offer and sale of the Units may be permitted under laws of such jurisdictions, in
each case who make a request in this regard.

Investors can access the Letter of Offer, the Application Form, Abridged Letter of Offer, statutory advertisement, corrigendum, if applicable (provided
that the Eligible Unitholder is eligible to subscribe for the Units under applicable securities laws) on the websites of: (i) the Highways Trust at
www.highwaystrust.com; (ii) the Registrar at www.linkintime.co.in; (iii) the Lead Manager, being Axis Capital Limited, at www.axiscapital.co.in;
(iv) the Stock Exchange at www.nseindia.com.

Eligible Unitholders can obtain the details of their respective Rights Entitlements from the website of the Registrar (www.linkintime.co.in) by entering
their DP ID, Client ID and PAN. The link for the same shall also be available on the website of Highways Trust (www.highwaystrust.com).

Further, the Investment Manager along with the Lead Manager will undertake all adequate steps to reach out to the Eligible Unitholders who
have provided their Indian address through other means, as may be feasible. The Investment Manager, the Sponsor, the Lead Manager and the
Registrar will not be liable for non-dispatch of physical copies of Issue materials, including the Letter of Offer, the Rights Entitlement Letter and the
Application Form, or delay in the receipt of the Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter or the Application Form
attributable to non-availability of the e-mail addresses of Eligible Unitholders or electronic transmission delays or failures (including corruption of
the document being transmitted electronically), or if the Application Forms or the Rights Entitlement Letters are delayed or misplaced in transit.

| COMPLIANCE OFFICER

MS. KUNJAL SHAH
Unit No. 601-602, 6" Floor, Windsor House, Off CST Road, Kalina, Santacruz East, Mumbai 400098, Maharashtra.
Tel: +91 7506333447; E-mail: compliance.highwaysinvit@highwayconcessions.com

Investors may contact the Registrar to the Issue, the Lead manager, or our Compliance Officer for any pre-Issue or
post-Issue related matters. All grievances relating to the ASBA process may be addressed to the Registrar to the
Issue, with a copy to the SCSB (in case of ASBA process), giving full details such as name, address of the Applicant,
contact number(s), E-mail address of the sole/ first holder, folio number or demat account, number of Units applied
for, amount blocked (in case of ASBA process), ASBA Account number and the Designated Branch of the SCSB
where the Application Forms, or the plain paper application, as the case may be, was submitted by the Investors
along with a photocopy of the acknowledgement slip (in case of ASBA process).

Place : Mumbai
Date : October 4, 2023

On behalf of Highways Infrastructure Trust
Highway Concessions One Pvt. Ltd.
sd/-

Compliance Officer

Highways Trust is proposing, subject to receipt of requisite approvals, market conditions and other considerations, a Rights Issue of its Units and has filed the Letter of Offer with the Stock Exchange. The Letter of Offer is available on the website of the NSE at www.nseindia.com, Highways Trust
at www.highwaystrust.com, Lead Manager to the Issue, i.e. Axis Capital Limited at www.axiscapital.co.in. Investors should note that investments in Units involve a high degree of risk and Investors should not invest in the Issue unless they are prepared to take the risk of losing all or part of their

kinvestment. Investors are advised to carefully read the section entitled “Risk Factors” on page 56 of the Letter of Offer and other disclosures included in the Letter of Offer before making an investment decision relating to the Issue. PRESSMAN J
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-
This is only an advertisement for information purposes and not for publication, distribution or release directly or indirectly outside India. This is not an announcement for the offer document. All capitalised terms used and not defined herein shall have the
same meaning assigned to them in the letter of offer dated September 25, 2023 (the "Letter of Offer” or "LOF") filed with the National Stock Exchange of India Limited ("NSE” or "Stock Exchange”) and the Securities and Exchange Board of India ("SEBI").

PUBLIC ANNOUNCEMENT

HIGHWAYS
INFRASTRUCTURE TRUST

HIGHWAYS INFRASTRUCTURE TRUST

(Registered in the Republic of India as an irrevocable frust sef up under the Indian Trusts Act, 1882 and registered as an infrastructure investment trust under the Securities and Exchange Board of India (Infrasfruciure Investment Trusts) Regulations, 2014, as amended
{“InviT Regulations”) on December 23, 20271 having regisfration number INAnvIT/21-22/00718),

Principal place of business: 2" Floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai 400 013, Maharashtra;
Tel: +91 7506333447, Compliance Officer: Kunjal Shah; E-mail: Compliance.highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com

FOR CIRCULATION TO THE ELIGIBLE UNITHOLDERS OF HIGHWAYS INFRASTRUCTURE TRUST ONLY

TRUSTEE | SPONSOR

A AXIS TRUSTEE

Axis Trustee Services Limited

ISSUE OF UP TO 6,59,52,380 UNITS OF HIGHWAYS INFRASTRUCTURE TRUST ("HIGHWAYS TRUST") FOR CASH AT APRICE OF ¥77.96 PER UNIT (THE “ISSUE PRICE"), AGGREGATING
UP TO ¥ 5,141.65" MILLION TO THE ELIGIBLE UNITHOLDERS (AS DEFINED HEREINAFTER) ON A RIGHTS BASIS IN THE RATIO OF 10 UNITS FOR EVERY 63 UNITS HELD BY THEM
ON THE RECORD DATE, BEING FRIDAY, SEPTEMBER 29, 2023 (THE “ISSUE") IN ACCORDANCE WITH THE INVIT REGULATIONS AND THE SEBI RIGHTS ISSUE GUIDELINES. THE

INVESTMENT MANAGER

Highwau
ONCESSIONS

Highway Concessions One Private Limited Galaxy Investments Il Pte. Ltd.

RECORD DATE IS FRIDAY, SEPTEMBER 29, 2023. FOR FURTHER DETAILS, PLEASE SEE THE SECTION ENTITLED “THE ISSUE” ON PAGE 17 OF THE LETTER OF OFFER.

NOTICE TO ELIGIBLE UNITHOLDERS

* The size of the 1ssue shall be subject fo finalisalion of Allotment in the lssue.

ISSUE OPENS ON:
MONDAY, OCTOBER 9, 2023

I

LAST DATE FOR ON MARKET RENUNCIATIONS:
MONDAY, OCTOBER 9, 2023

ISSUE CLOSES ON*:
WEDNESDAY, OCTOBER 11, 2023

i

"The investment Manager (acting on behalfl of Highways Trust) will have the nght to extend the Issue perod as it may determine from time fo ime, provided that the Issue will not remain open in excess of 15 Working Days from the lssue Opening Date (inclusive of the lssue Opening Date).

Further, no withdrawal of Application shall be permiffed by any Applicant affer the Issue Closing Date.

ASBA*

In accordance with the InvIT Regulations read with the SEBI Rights Issue Guidelines, all Bidders desiring to make an Application in this
Izssue are mandatorily required to use the ASBA process. Bidders should carefully read the provizsions applicable to such Applications
before making their Application through ASBA. For details, please see the section entitled “Procedure for Application through the
ASBA process” on page 183 of the LOF.

(a) ASBA Facility: Bidders can submit either the Application Form in physical mode to the Designated Branches of the

SC5Bs or onling/ electronic Application through the website of the SC5Bs (if made available by such SCSB) authorizing the SCSB to block the
Application Money in an ASBA Account maintained with the SCSB. Application through ASBA facility in electronic mode will only be available with
such SCSBs who provide such facility.

Please note that subject to SCSBs complying with the requiremeants of SEBI Circular CIR/CFDVDILA 3201 2 dated Seplember 25, 2012, within the
periods stipulated therein, Applications may be submitted at the Designated Branches of the SC5Bs.

Further, in terms of the SEBI Circular CIRFCFD/DILM/2013 dated January 2, 2013, it is clarified that for making Applications by SC5Bs on thair
own account using ASBA facility, each such SCSB should have a separale account in its own name with any other SEBI| registered SCSB(s).
Such account shall be used solely for the purpose of making an Application in this Issue and clear demarcated funds should be available in such
account for such an Application,

Faor the list of banks which have been nolified by SEBI to act as SCSBs for the ASBA process, please refer to hitps:/iwww.sebi.gov.in/sebiweb/
other/OtherAction.do?doRecognisedFpi=yes&intmid=34. For details on Designated Branches of SCSBs collecting the Application Form, please
rafer the above mantioned link.

PLEASE NOTE THAT THE UNITS APPLIED FOR IN THIS ISSUE CAN BE ALLOTTED ONLY IN DEMATERIALIZED FORM AND TO THE
SAME DEPOSITORY ACCOUNT IN WHICH THE UNITS ARE HELD BY SUCH INVESTOR ON THE RECORD DATE.

Application on Plain Paper under ASBA process

An Eligible Unitholder who is eligible to apply under the ASBA process may make an Application to subscribe to this Issue on plain paper in case
of non-receipt of Application Form. In such cases of non-receipt of the Application Form through e-mail or physical delivery (where applicable)
and the Eligible Unithalder not being in & position to obtain it from any other source may make an Application to subscribe to this Issue on plain
paper with the same details as per the Application Form that is available on the website of the Reqgistrar, Stock Exchange or the Lead Manager.
An Eligible Unitholder shall submit the plain paper Application to the Designated Branches of the SCSB for authorising such SCSB to block
Application Money in the said bank account maintained with the same SCS5B. Applications on plain paper will not be accepted from any address
outside India.

Please note that the Eligible Unitholders who are making the Application on plain paper shall not be entitled to renounce their Rights
Entitlements and should not utilize the Application Form for any purpose including renunciation even if it is received subsequently.
The application on plain paper, duly signed by the Eligible Unitholder including joint holders, in the same order and as per specimen recorded
with his bank, must reach the office of the Designated Branches of the SCSB before the Issue Closing Date and should contain the following
particulars:

1. Name of the Highways Trust, being Highways Infrastructure Trust; 2. Name and address of the Eligible Unitholder including joint holders (in the
same order and as per specimen recorded with the Investment Manager or the Depository); 3. Registered Folio Number/DF and Client 1D Mo.;
4. Number of Units held as on Record Date; 5. Allotmant option — only dematerialised form; 6. Number of Units entitled to; 7. Number of Units
applied for within the Rights Enfitiements; 8. Number of additional Units applied for, if any; 9. Total number of Units applied for; 10. Total amount
paid at the rate of T 77.96 per unit; 11. Details of the ASBA Account such as the account number, name, address and branch of the relevant
SCSB; 12, In case of NR Eligible Unitholders making an application with an Indian address, details of the NEE/FCNRNRO Account such as
the account number, name, address and branch of the SCSB with which the account is maintained; 13. Except for Applications on behalf of the
Central or State Government, the residents of Sikkim and the officialz appointed by the courts, PAN of the Eligible Unitholders and for each Eligible
Unithalder in case of joint names, irrespective of the total value of the Units appliad for pursuant to this 1ssue; 14, Authorisation to the Designated
Branches of the SCSB to block an amount equivalent to the Application Money in the ASBA Account; 15. Signature of the Eligible Unitholder
(in caze of joint holders, to appear in the same sequence and order as they appear in the records of the SCSBY; 16. In additicn, afl such Eligible
Unitholders are deemed lo have accepled the following:

I/ We undersianad that neither the Rights Entittemenis nor the Units have been, or will be, registered under the U.5. Securities Act of 71833, as
amended (the “U. 8. Securities Act’), or any United Stales stale securities laws, and may nol be offered, sold, resold or otherwise fransfarred
within the United Stales or fo the lerrifornes or possessions thereof (the “"United Stafes”), except pursuant fo an exemplion from, or in a transachion
not subject to, the registration requirements of the U.5. Secunties Acl. IV we understand the Units referred o in this application are being offered
and sold in offshore transactions outside the United Stales in compliance with Reguwlalion 5 under the LS, Securities Act ("Regulation §°) lo
existing unitholders locafed in junsdicfions where such offer and sale of the Units is permifted under laws of such jurisdicfions. Y we understand
that the Issue is not, and under no circumstances (s to be construed as, an offering of any Units or Rights Entilements for sale in the United States,
or as a solicitation therein of an offer fo buy any of the said Units or Rights Entitterments in the United States. ¥ we confirm that | am/ we are (a)
not in the United States and eligible to subscribe for the Units under applicable secunties laws (b)) complying with laws of jurisdictions applicable
to such person in connection with the [ssue, and (c) understand that neither the Highways Trust, nor the Registrar, the Lead Manager or any other
person acting on behalf of the Highways Trust will accept subscriptions from any person, or the agent of any person, who appears to be, or who
the Highways Trust, the Registrar, the Lead Manager or any other person acting on behalf of the Highways Trust have reason fo believe is in the
United States or is outside of India and ineligible fo participafe in this Issuwe under the secunties laws of their jurisdiction.

Simple, Safe, Smart way of Application
- Make use of it I!I!

I Wa will not offer, sell or otherwise transfer any of the Units which may be acquired by us in any jurisdiclion or under any circumstances in
which such offer or sale is not authonized or fo any person to whom it is unfawful to make such offer, sale or invitation. I We salisfy, and each
accournt for which ¥ we are acling satisfies, (a) all suitability standards for invesfors in invesimenis of the type subscribed for herein impased by
the jurisdiction of myfour residence, and (b) is eligible fo subscribe and is subscribing for the Units and Rights Entilements in compliance with
applicable securities and other laws of our junsdiction of residence.

ifwe hereby make the representations, warranfies, acknowledgments and agreements set forth in the section of the Letter of Offer entifled “Notice
to Investors™ an page 1.

¥ We understand and agree that the Rights Enfitlements and Unifs may nof be reaffered, resoid. pledged or ofherwise fransferred except in
an offshore transaction in compliance with Regulation 5, or otherwise pursuant fo an exemplion from, or in a transaclion not subject lo, the
registration requirements of the U5, Secunties Act

I We acknowledge that we, the Lead Manager, its affiiates and others will rely upon the truth and accuracy of the foregoing representalions and
agresments.”

In cases where multiple Application Forms are submitted for Applications periaining to Rights Entitlements credited to the same demat account
or in demat suspense escrow account, including cases whera an Investor submits Application Forms along with a plain paper Application, such
Applications shall be liable to be rejacied,

Investors are requested to strictly adhere to these instructions. Failure to do so could result in an Application being rejectad, with the Investment
Manager, the Sponsor, the Lead Managers and the Registrar not having any liability to the Investor. The plain paper Application format will be
available on the website of the Registrar at www. linkintime.co.in.

LEAD MANAGER TO THE ISSUE

AXIS CAPITAL LIMITED
’ AXIS CAPITAL

Axiz House, 1* Floor, Wadia International Cenfre,
Fandurang Budhkar Marg, Worli

Mumbai 400 025

Tel.: + 91 22 4325 2183

E-mail: highways.invitrights@axiscap.in

Website: www. axiscapital.co.in

Investor Grievance E-mail: complaintsi@axiscap.in
Contact Person: Akash Aggarwal/Harish Patel
SEBI Registration No: INMOODO12025

L!NKlntime

REGISTRAR TO THE ISSUE

LINK INTIME INDIA PRIVATE LIMITED
C-101, 1" Floor, 247 Park,

L.B.S Marg, Vikhroli (West)

Mumbai 400 083

Maharashtra, India

Tel: +91 22 4918 6000

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

Contact Person: Ajil Patankar

SEBI Registration No.: INRDOO0004058

*Application supported by blocked amount (ASBA) is a better way of applying to issues
by simply blocking the fund in the bank account, for further details check section on
ASBA below

| The Investmeant Manager, the Sponsor, the Lead Managers and the Reqgistrar shall not be responsible if the Applications are not uploaded by

SC5SE or funds are not blocked in the Investors’ ASBA Accounts on or before the Issue Closing Date.
OVERSEAS UNITHOLDERS

The distribution of the Draft Letter of Offer and the Letter of Offer and the issue of the Righis Entitterment and the Units on a rights basis to persons in
certain junsdictions outside India are restricted by legal requirements prevailing in those junsdictions. Persons into whose possession the Draft Letter
of Offer or the Letter of Offer, Abridged Letter of Offer or the CAF may come, are required to inform themselves about and observe such restrictions,
neither the Investment Manager nor the Sponsor shall bear any responsibility or liability in this regard. This |ssue is being made on a nights basis
to the Elgible Unitholders alone and shall not be construed as an offer or advertisement (o offer Units to persons or entities other than the Eligible
Unitholders. The Investment Manager will dispatch the Letter of Offer, the Abridged Letter of Offer and CAF only to Eligible Unitholders who have
provided an Indian address to the Investment Manager. Overseas Unitholders who do not update the records with their Indian address or the address
of their duly authorised representative in India, prior to the date on which the Investment Manager (on behalf of Highways Trust) proposes to dispatch
the Letter of Offer, the Abridged Letter of Offer and CAFs, shall not be sent this Letter of Offer, the Abridged Letter of Offer and CAFs.

NO OFFER IN THE UNITED STATES

THE RIGHTS ENTITLEMENTS AND THE UNITS HAVE NOT BEEMN, AND WILL NOT BE, REGISTERED UNDER THE L.5. SECLRITIES ACT OR
ANY LS. STATE SECURITIES LAWS AND MAY NOT BE OFFERED, 50LD RESOLD OR OTHERWISE TRANSFERRED WITHIN THE UNITED
STATES EXCEPT IN A TRANSACTION NOT EXEMPT FROM, THE REGISTRATION REQUIREMENTS OF THE U.5. SECURITIES ACT. THE
UNITS REFERRED TO IN THE DRAFT LETTER OF OFFER, THE LETTER OF OFFER ARE BEING OFFERED AND SOLD IN OFFSHORE
TRANSACTIONS OUTSIDE THE UNITED STATES IN COMPLIANCE WITH REGULATIONS TO UNITHOLDERS LOCATED IN SALE OF THE
LUNITS JURISDICTIONS WHERE SUCH OFFER AND SALE OF THE UNITS IS PERMITTED UNDER LAWS OF SUCH JURIDICTIONS.

THE OFFERING TOWHICH THE DRAFTLETTER OF QOFFER., THELETTER OF OFFER. RELATES 15 NOT, AND UNDER NO CIRCUMSTANCES
IS TO BE CONSTRUED AS, AN OFFERING OF ANY UNITS OR RIGHTS ENTITLEMENTS FOR SALE IN THE UNITED STATES OR AS A
SOLICITATION THEREIN OF AN OFFER TO BUY ANY OF THE SAID SECURITIES.

LAST DATE FOR APPLICATION

The last date for submission of the duly filled in the Application Form is Wednesday, October 11, 2023, being the |ssue Closing Date.
The Investment Manager or any committee thereof may extend the said date for such period as it may determine from time to time, subject to the
Issue Period not exceading 15 days from the |ssue Opening Date {inclusive of the lssue Opening Date),

If the Application Form is not submitted with an SCSB, uploaded with the Stock Exchange and the Application Money is not blocked with the
SCSB, on or befora the |ssue Closing Date or such date as may be extended by Investment Manager, the invitation to offer contained in the Letter
of Offer shall be deemead o have been daclined and the Investmeant Manager shall ba at liberty to disposa of the Lnits hereby offered, as providad
under the section, “lssue Informalion-Basis of Allolment” on page 292 of the Letter of Offer.

Please note that on the Issue Closing Date, Applications through ASBA process will be uploaded until 5.00 p.m. {Indian Standard Time) or such
extended time as parmitted by the Stock Exchange or such extended timea as permitted by the Stock Exchange.

Please ensure that the Application Form and necessary details are filled in. In place of Application number, Investors can mention the referance
number of the e-mail received from Registrar informing about their Rights Entitlement or last eight digits of the demal account, Alternatively,
SCS5Bs may mention their internal reference number in place of application number.

ALLOTMENT IN DEMATERIALISED FORM ONLY: The allotment of the Units pursuant to the Issue will only be made in dematerialised form
INVESTORS MAY PLEASE NOTE THAT THE UNITS CAN BE TRADED ON STOCK EXCHANGES ONLY IN DEMATERIALISED FORM.

LISTING: The existing Units of the Highways Trust are listed on National Stock Exchange of India Limited (*"NSE") ({the “Stock Exchange").
The Highways Trust has received in-principle approval from NSE for listing of the Units to be allotted pursuant to the Issue through its letter dated
July 18, 2023, respectively. The Investment Manager (on behall of the Highways Trust) will also make applications 1o the Stock Exchange to
obtain trading approval for the Rights Entitlernents. For the purposes of the Issue, tha Designated Stock Exchange is NSE,

DISCLAIMER CLAUSE OF NSE (DESIGNATED STOCK EXCHANGE):

Itis to be distinctly understood that the aforesaid permission given by NSE should not in any way be deemead or construed that the letter of offer
has been clearad or approved by NSE; nor doas it in any manner warrant, cerify or endorse the correctness or completenass of any of the
contents of Letter of Offer; nor does it warrant that this |ssuer’s securities will be listed or will continue to be listed on the Exchange; nor does it
take any respansibility for the financial or other soundness of this lssuer, its promoters, its management or any schame or projact of this [ssuer.
The investors are advisad to refer to the letter of offer for the full text "Oisclaimer clause of NSE” baginning on page no. 280 of the Letter of Offar.

BANKER TO THE ISSUE: Axis Bank Limited
DISPATCH AND AVAILIBILITY OF ISSUE MATERIAL:

The Investment Manager will dispatch the Application Form, Abridged Letter of Offer, the Rights Entittement Letter and other |ssue matenal
(i) only to the e-mail addresses of resident Eligible Unitholders who have provided their e-mail addresses; (il) only o the Indian addresses of the
resident Eligible Unitholders, on a reasonable effort basis, whose e-mail addresses are not available with the Investmeant Manager or the Eligible
Unitholders have not provided the valid e-mail address to the Investment Manager; (i) only to the Indian addressas of the non-rasident Eligible
Unitholders, on a reasonable effort basis, who have provided an Indian address to the Investment Manager and located in jurizdictions where the
offer and sale of the Units may be permitted under laws of such jurisdictions.

Further, the Letter of Offer will be sent! dispatched (i) only to e-mail addresses of resident Eligible Unitholders who have provided their e-mail
addresszes; (i) only to the Indian addresses of the resident Eligible Unitholders, on a reasonable effort basis, whose e-mail addresses are
not available with the Investment Manager or the Eligible Unitholders have not provided the valid e-mail address to the Investment Manager,
(iii} only to the Indian addresses of the non-resident Eligible Unitholders, on a reasonable effort basis, who have provided an Indian address to
the Investment Manager and located in jurisdictions where the offer and sale of the Units may be permitted under laws of such jurisdictions, in
edch case who make a request in this regard.

Investors can access the Letter of Offer, the Application Form, Abridged Letter of Offer, statutory advertisement, comrigendum, if applicable (provided
that the Eligible Unitholder is eligible to subscriba for the Units under applicable securities laws) on the websites of: (i) the Highways Trust at
wiww highwaystrust.com; (i) the Registrar at waww linkintime.co.in; (iil) the Lead Manager, being Axis Capital Limited, at www.axiscapital.co.in;
(i) the Stock Exchange at www.nseindia.com.

Eligible Unitholders can obtain the detalls of their respactive Rights Entitiements from the website of the Registrar (waww linkintime.co.in) by entering
their DP 1D, Client ID and PAN. The link for the same shall also be availabla on the wabsite of Highways Trust (www._highwaystrust.com).

Further, the Investment Manager along with the Lead Manager will undertake all adequate steps 1o reach out 1o the Eligible Unitholders who
have provided their Indian address through other means, as may be feasibla. The Investment Manager, the Sponsor, the Lead Manager and the
Reqistrar will not ba liable for non-dispatch of physical copies of [ssue materials, including the Letter of Offar, the Rights Entitterment Letter and the
Application Form, or delay in the receipt of the Letter of Offer, the Abridged Letter of Offer, the Rights Enfitlement Letter or the Application Form
attributable to non-availability of the e-mail addresses of Eligible Unitholders or electronic transmission delays or failures (including corruption of

| the document being transmitted electronically), or if the Application Forms or the Rights Entitlement Letters are delayed or misplaced in transit

| COMPLIANCE OFFICER

MS. KUNJAL SHAH

nit Wo. 601-602, 6" Floor, Windsor House, Off C3T Road, Kalina, Santacruz East, Mumbai 400098, Maharashira.
Tel: +91 7506333447; E-mail: compliance highwaysinviti@highwayconcessions. com

Imvestors may contact the Registrar to the Issue, the Lead manager, or our Compliance Officer for any pre-lssue or
post-Issue related matters. All grievances relating to the ASBA process may be addressed to the Reqgistrar to the
Issue, with & copy to the SCSB (in case of ASBA process), giving full details such as name, address of the Applicant,
contact number(z), E-mail address of the sole/ first holder, folio number or demat account, number of Units applied
for, amount blocked (in case of ASBA process), ASBA Account number and the Designated Branch of the SCSB
where the Application Forms, or the plain paper application, as the case may be, was submitted by the Investors
along with a photocopy of the acknowledgement slip (in case of ASBA process).

Place : Mumbai
Date : Oclober 4, 2023

On behalf of Highways Infrastructure Trust
Highway Concessions One Pwt, Lid.
sd/-

Compliance Officer

Highways Trust is proposing, subject to receipt of requisite approvals, market conditions and other considerations, a Rights Issue of its Units and has filed the Letter of Offer with the Stock Exchange. The Letter of Offer is available on the website of the NSE at www.nseindia.com, Highways Trust
at www._highwaystrust.com, Lead Manager to the Issue, i.e. Axis Capital Limited at www.axiscapital.co.in. Investors should note that investments in Units involve a high degreea of risk and Investors should not invast in the Issue unlass they are prepared to take the risk of losing all or part of theair

L investment. Investors are advised to carefully read the section entitied "Risk Factors” on page 56 of the Letter of Offer and other disclosures included in the Letter of Offer before making an investment decision relating to the Issue. PRESSMAN
;

Wew . readwnere . com
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