HIGHWAYS INFRASTRUCTURE TRUST ( WAYS e

May 16, 2025

To,

National Stock Exchange of India Limited | BSE Limited

Listing Compliance Department Corporate Relationship Department

Exchange Plaza, C-1, Block-G Bandra Kurla | Phiroze Jeejeebhoy Towers, Dalal Street,

Complex, Bandra (E), Mumbai-40005 Fort, Mumbai-400001

Symbol- HIGHWAYS Scrip Code: 974227, 974228, 975333 (“Non-
Convertible Debentures”), 728473 (“Commercial
Paper”)

Sub: Outcome of the meeting of Board of Directors of Highway Concessions One Private Limited
(the “Investment Manager of Highways Infrastructure Trust”) held on Friday, May 16, 2025

Dear Sir/Madam,

Further to our intimation dated May 10, 2025 and in compliance with the applicable provisions of the
Securities and Exchange Board of India (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"), the board
of directors (“Board”) of Highway Concessions One Private Limited (“Investment Manager”), acting
in its capacity as the investment manager of Highways Infrastructure Trust (“HIT or Trust”), at its
meeting held on Friday, May 16, 2025, have considered and approved, inter-alia, the following:

1. Annual Audited Standalone and Consolidated Financial Results of HIT for the quarter, half-year
and financial year ended March 31, 2025 along with the auditor’s report and Annual Audited
Standalone and Consolidated Financial statements of HIT for the financial year ended March 31,
2025, along with the auditor’s report which is attached as Annexure A.

The financial information of the Investment Manager is not disclosed as there is no material
erosion in the net worth.

2. The Security Cover Certificate issued by the Statutory Auditors, M/s. Walker Chandiok and Co. LLP
as required in terms of Regulation 54 of SEBI LODR with respect to the listed non-convertible
debentures is enclosed as Annexure B.

3. Declaration of distribution of INR 3.25 per unit to the unitholders of HIT (“Unitholders”) as per the
details set out below:

Particulars Details
Total distribution (INR) 4,90,74,47,992
No. of units 1,50,99,83,998
Distribution per unit

Distribution as interest (INR) 1.1564
Distribution as return of capital (INR) 1.3603
Distribution as dividend (old regime) (INR) 0.5458
Distribution as dividend (new regime) (INR) 0.1508
Distribution as other income (INR) 0.0367
Total distribution per unit (INR) 3.2500

Principal Place of Business: Unit No. 601-602, 6" Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098
Tel: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com
(SEBI Registration Number: IN/InviT/21-22/0019)
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Please note that Wednesday, May 21, 2025 has been fixed as the record date for the purpose of
identification of the Unitholders for payment of the declared distribution and the payment will be
made on or before Wednesday, May 28, 2025.

4. Raising of funds through fresh issuance of non-convertible debt securities in one or more
tranches/ series/ issuances/phases aggregating upto INR 1,000 crores (Indian Rupees One
Thousand Crores only) from time to time, subject to applicable laws and necessary approval from
the regulatory/statutory authorities, as may be required.

The meeting of the Board of the Investment Manager commenced at 02:00 p.m. (IST) and concluded

at 06:50 p.m. (IST).

The said information is also being uploaded on the website of the Trust at www.highwaystrust.com.

You are requested to kindly take the same on record.

Thanking you,

For Highways Infrastructure Trust

(acting through its Investment Manager Highway Concessions One Private Limited)

GAJENDR Digitally signed

by GAJENDRA
A MEWARA
Date: 2025.05.16

M EWA RA 19:07:58 +05'30"

Gajendra Mewara

Company Secretary & Compliance Officer

M. No. —ACS 22941

Place: Mumbai

Encl: As Above

CC:

Axis Trustee Services Limited
(“Unit Trustee”)

Axis House, Bombay Dyeing Mills

Compound, Pandurang Budhkar
Marg, Worli, Mumbai — 400025,
Maharashtra

Catalyst Trusteeship Limited
(“Debenture Trustee”)

901, 9" Floor, Tower B, Peninsula
Business Park, Senapati Bapat Marg,
Lower Parel, Mumbai - 400013,
Maharashtra

ICICI Bank Limited
(“Issuing & Paying Agent”)

ICICI Bank Towers, Bandra
Kurla Complex, Bandra,
(East), Mumbai — 400051,
Maharashtra

Principal Place of Business: Unit No. 601-602, 6" Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagari, Mumbai-400098

Tel: 491 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com

(SEBI Registration Number: IN/InviT/21-22/0019)
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ANNEXURE A

Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
21% Fioor, DLF Square
Jacaranda Marg, DLF Phase Il
Gurugram - 122 002

Incha

T +81 124 4628088
F +91 124 4628001

Independent Auditor’s Report

To the Unitholders’ of Highways Infrastructure Trust
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Highways Infrastructure Trust ('the Trust),
which comprise the Standalone Balance Sheet as at 31 March 2025, the Standalone Statement of Profit and Loss
(including Other Comprehensive Income), the Standalone Statement of Cash Flow and the Standalone Statement of
Changes in Unit Holders equity for the year then ended, the Standalone Statement of Net Assets at Fair Value as at
31 March 2025, the Standalone Statement of Total Returns at Fair Value and the Standalone Statement of Net
Distributable Cash Flows for the year then ended, and notes to the standalone financial statements, including a
material accounting policy information and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone financial statements give the information required by the Securities and Exchange Board of India
(Infrastructure Investment Trust) Regulation, 2014 as amended from time to time ('SEBI Regulations') including SEBI
Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 (hereinafter referred to as 'SEBI Master
Circular') in the manner so required and give a true and fair view in conformity with the Indian Accounting Standards
(‘Ind AS') as defined in the Rule 2(1)(a) of the companies (Indian Accounting Standards) Rules, 2015, as amended
and other accounting principles generally accepted in India, of the state of affairs of the Trust as at 31 March 2025,
and its profit (including other comprehensive income), its cash flows and the changes in unitholder’s equity for the
year ended on that date, the net assets at fair value as at 31 March 2025, the total returns at fair value and net
distributable cash flows for the year ended as on that date.

Basis for opinion

We conducted our audit in accordance with the Standards on Auditing 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 ICAl and we have fulfilled our
ethical responsibilities in accordance with the Code of Ethics. We believe that the audit evid we have obtained
is sufficient and appropriate to provide a basis for our opinion. )

Chartered Accountanls Walker Chandiok & Co LLP is regestored
with lirnated Hiabulity with idensification
Offices in Bengalury, Chandigarh. Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Dethi, Noids and Pune number AAC-2083 and its registersd office

all.ii Connaught Circus, New Dalhi,

B A



Walker Chandiok & Co LLP

Independent Auditor's Report on even date to the unitholders of Highways Infrastructure Trust on the
standalone financial statements for the year ended 31 March 2025 (Cont'd)

Key Audit Matters
4. Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
standalone financial statements of the current period. These matters were addressed in the context of our audit of the

standalone financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters.

5 We have determined the matters described below to be the key audit matters to be communicated in our report.

Key audit matter

How our audit addressed the key audit matter

A, Impairment assessment of non-current
investments in and loans given to subsidiaries

Refer note 2.2(f) for material accounting policy
information and note 2,4,8,11 and note 27 for the related
disclosures in the standalone financial statements.

The Trust has aggregate investment in  equity
instruments of subsidiaries of ¥ 41, 260.65 millions, net
of provisions for impairment of ¥ 10,690.15 millions,
carried at cost in accordance with Ind AS 27, Separate
Financial Statements (Ind AS 27'), investment in
preference shares and optionally convertible debentures
(OCDs) aggregating to  671.02 millions and loans given
to subsidiaries amounting to ¥ 114,182.74 millions
outstanding as at 31 March 2025 carried at amortised
cost in accordance with Ind AS 1089, Financial
Instruments ('Ind AS 109'). The Trust has assessed
impairment of these investments and loans since
recoverabilty of the investments and loans is
significantly dependent upon valuations of the assels
held and cash flow projections of these investee
companies.

The recoverable amount of the aforesaid investments in
and loans given to subsidiaries has been determined by
the management using discounted cash flow ('DCF')
valuation method. The key assumptions underpinning
management's assessment of the recoverable amounts
includes but are not limited to projections of future cash
flows, revenue growth rates, external market conditions
and the discount rates, which involves estimation and
significant management judgment.

Changes to these assumptions could lead to material
changes in estimated recoverable amounts, resulting in
impairment of the carrying value of such assets.

Our key procedures included, but were not limited
to, the following:

a) Obtained an understanding of the Trust's policies
and procedures to identify impairment indicators for
investments and loans, and process for fair
valuation of investments and loans;

b} Evaluated the design of key controls implemented
for identification of impairment indicators, and for
fair valuation of investments and loans including
controls around cash flow projections;

¢) Verified underlying supporting documents for all
significant investments made and loans given
during the year to ensure that the transaction have
been accurately recorded in the standalone
financial statements in accordance with Ind AS 27
and Ind AS 109, as applicable;

d) Assessed the objectivity, capabilities and
competency of the management's experts involved
for performing required valuations to estimate the
recoverable amount of the investment in and loans
given to subsidiaries;

e) Involved an auditor’s valuation expert lo assess the
appropriateness of the valuation methodclogy and
reasonableness of assumptions used by
management's expert in determining the
recoverable amount such as weighted average
cost of capital (in particular, the underlying
parameters such as risk-free return, market return,
risk premium and beta),

fi Assessed the reasonableness of the key
assumptions and appropriateness of the key
drivers of the cash flow forecasts as approved by
the Investment Manager of the Trust considered in
aforesaid valuations (in particular, revenue
projections based on the independent expert's
traffic study report, routine maintenance projections
and growth of recurring operating and capital
expenditure amongst other inputs),

Chartered Accountants




Walker Chandiok & Co LLP

Independent Auditor's Report on even date to the unitholders of Highways Infrastructure Trust on the
standalone financial statements for the year ended 31 March 2025 (Cont'd)

Tey audit matter

How our audit addressed the key audit matter

Accordingly, considering the materiality, complexity and
significance of judgement involved, impairment
assessment of investments in and loans given to
subsidiaries has been considered as a key audit matter
for the current year audit.

g) Discussed and evaluated potential changes in key
drivers as compared to previous year / actual
performance with management to test consistency
and historical accuracy of such assumptions used
in cash flow forecasts;

h} Ewvaluated management's assumptions by
performing sensitivity analysis around the key
assumptions to ascertain estimation uncertainty

involved,;
i) Tested arithmetic accuracy of cash flows
projections  and sensitivity analysis, and

j) Evaluated the appropriateness and adequacy of
disclosures made in the standalone financial
statements in relation to impairment of non-current
investments in and loans given to subsidiaries, in
accordance with the requirement of the applicable
accounting standards.

B. Computation and disclosures in Statement of
Net Assets at Fair Value and Statement of Total
Returns at Fair Value (“the statement”) as per SEBI
Regulations

Refer the statements disclosed in the accompanying
standalone financial statements pursuant to SEBI
Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44
dated 15 May 2024 (as amended) ('SEBI Master
Circular’) issued under the SEBI Regulations, which
requires fair valuation of the net assets and total returns
of the Trust carried out by an independent valuer
appointed by the Trust.

For the above purpose, fair value is determined by the
management using discounted cash fiow ('DCF')
valuation method which involves  significant
management judgement in respect of various estimates
used as inputs such as determination of future cash
flows, discount rates, revenue growth rates, infiation
rates, tax rates, amongst others. The determination of
fair value involves judgement due to inherent high
estimation uncertainty in the underlying assumptions.

Considering the importance of the disclosure required
under the SEBI Regulations to the users of the
standalone financial statements, significant
management judgement involved in determining the fair
value of the assets of the Trust, the aforesaid
computation and disclosure has been considered as a
key audit matter for the current year audit.

Our key procedures included, but were not limited
to, the following:

a) Obtained an understanding of regulatory
requirements by reading the requirements of SEBI
Regulations along with the relevant SEBI Master
circular, pursuant to which the Statements are
prepared by the Investment Manager of the Trust;

b) Obtained an understanding of the Trust's policies
and procedures adopted by the Investment
Manager of the Trust for computation and
disclosure of the Statements;

c) Assessed the objectivity, capabilities and
competency of the management's experts involved
for performing required valuations to estimate the
fair value;

d) Involved an auditor's valuation expert to assess the
appropriateness of the valuation methodology and
reasonableness of assumptions applied by
management's expert in determining the fair value
such as weighted average cost of capital (in
particular, the underlying parameters such as risk-
free return, market return, risk premium and beta);

e) Assessed the reasonableness of the key
assumptions and appropriateness of the key
drivers of the cash flow forecasts as approved by
the Investment Manager of the Trust considered in
aforesaid valuations (in particular, revenue
projections based on the independent expert's
traffic study report, routine maintenance projections
and growth of recurring operating and capital
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Walker Chandiok & Co LLP

Independent Auditor's Report on even date to the unitholders of Highways Infrastructure Trust on the
standalone financial statements for the year ended 31 March 2025 (Cont'd)

Key audit matter How our audit addressed the key audit matter

f)  Discussed and evaluated potential changes in key |
drivers as compared to previous year / actual |
performance with management to test consistency |
and historical accuracy of such assumptions used
in cash flow forecasts;

g) Evaluated management's assumptions by
performing sensitivity analysis around the key
assumptions to ascertain estimation uncertainty
involved;

h) Tested arithmetic accuracy of cash flows
projections and sensitivity analysis; and

i)  Evaluated the appropriateness and adequacy of
disclosures for compliance with the relevant
requirements of SEBI regulations.

Information other than the Financial Statements and Auditor's Report thereon

The Board of Directors of the Highway Concessions One Private Limited (“Investment Manager of the Trust") are
responsible for the other information. The other information comprises the information included in the Annual Report,
but does not include the standalone financial statements and our auditor's report thereon. The Annual Report is
expected to be made available to us after the date of this auditor's report.

Our opinion on the standalone financial statements does not cover the other information and we do not express any
form of assurance conclusion thereen.

In connection with our audit of the standalone financial statements, our responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is materially
inconsistent with the standalone financial statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated.

When we read the Annual Report, if we conclude that there is a material misstatement therein, we are required to
communicate the matter to those charged with governance.

Responsibilities of Investment Manager of the Trust and Those Charged with Governance for the Standalone
Financial Statements

The accompanying standalone financial statements have been approved by the Board of Directors Investment
Manager of the Trust. The Investment Manager of the Trust is responsible for the matters with respect to the
preparation and presentation of these standalone financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, statement of cash flows, changes in
unitholders’ equity, net assets at fair value, total returns at fair value and net distributable cash flows of the Trust in
accordance with accounting principles generally accepted in India including the Ind AS and SEBI Regulations read
with the SEBI Master Circular. 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 paolicies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the standalone financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error

Chartered Accountants
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Walker Chandiok & Co LLP

Independent Auditor's Report on even date to the unitholders of Highways Infrastructure Trust on the
standalone financial statements for the year ended 31 March 2025 (Cont'd)

In preparing the standalone financial statements, the Board of Directors of Investment Manager of the Trust is
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 of the Trust either intend to liquidate the Trust or to cease operations, or has no realistic alternative but to
do so.

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

Auditor's Responsibilities for the Audit of the Standalone Financial Statements

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

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

» |dentify and assess the risks of material misstatement of the standalone financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, fergery, 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 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 of the Trust;

» Conclude on the appropriateness of use of the going concern basis of accounting by the Board of Directors of
Investment Manager of the Trust 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 standalone financial statements or, if such disclosures are inadequate, to medify 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 standalone financial statements, including the
disclosures, and whether the standalone financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

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

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,

Chantered Accountants
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Walker Chandiok & Co LLP

Independent Auditor’s Report on even date to the unitholders of Highways Infrastructure Trust on the
standalone financial statements for the year ended 31 March 2025 (Cont'd)

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the standalone financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor's report unless law or regulation precludes public disclosure about
the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Report on Other Legal and Regulatory Requirements
Based on our audit, and as required by the SEBI Regulations, we report that:

a) we have sought and obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purpose of our audit of the accompanying standalone financial statements:

b} the Standalone Balance Sheet and the Standalone Statement of Profit and Loss (including Other Comprehensive
Income) are in agreement with the books of account of the Trust; and

c) in our opinion, the aforesaid standalone financial statements comply with Ind AS.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's R7ﬁuatiaﬂ No.: 001076N/N500013

b

Manish Agrawal
Partner A
Membership No.: 507000 NG s

UDIN: 25507000BMMKPTB428

Place: Mumbai
Date: 16 May 2025

Chanered Accountants



Highways Infrastructure Trest
Seandalone Balance Sheet as ar 31 March 2025
(Al amoumnis tn T millions unless otherwise stated)

ASSETS
MNon-current assets
Financial assets

[mvestmints

Loans

Cither financial gasety
Mon-corrent rax assets (net)
Diher non-current issots
Total noo-current asseis

Current assets
Financial pssets
Investments
Cash and cazh equvalents
Hank batances other than cash and cash cquivalents
Levans
Ohthier current assets
Towal current assers
Total assets

EQUITY AND LIABILITIES

EQUITY
LTner capiral
Cither equary
Total equity

LIABILITIES

MNon-current labilities

Financul labalities
Boroowings

D¢ferred rax labilities

Total non-current liabilities

Current iabihities
Finapcial Habilines
Boreowings
Trade payables
a) Total putstanding ducs of micro enterprses and small
enterprises; and
b Toral oustandmg ducs of creditors other than micro
enterpases and small enterprses
Chiher financial labilites
Ohther current ablites
Current rax labalines (net)
Total current linhilities
Total Habilities
Total equity and liabilities

Summary of material accounting policy information

More

- W e L

10
1"

12

13

15
16

17
18

19

b

2

As ut 31 Murch 2025 As ar 31 March 2024
41,38262 52,665.68
1,006,999 06 315,685.92
.50 0.50
210 "
4559 55.13
148,429.87 88,407.23
549,05 17491
2228 461,18
1,163.0 953,02
7,183.68 221206
98,06 960
021753 3,810.77
L6780 2280
1,2B610.63 68,590.00
(18,958.72) (277118
1,096 191 55,818.82
40,580.80 3246075
{1.56 y
40,581.36 32,460.75
T2T9.87 LITT65
1.78 3.9
20.08 13841
9923 58411
13.17 26,090
- B.21
TAHL 3,938.43
17,995.49 36,399.18
L37.607.40 221800

The sccompanying notes form an integral part of the Standalone Financial Statements.

This is the Smndalone Balance sheet referred ro in our report of even daze,

For Walker Chandiok & Co LLP For and on behalf of the Board of Dircctors of
Chartered Accountants Highway Concessions One Povare Limined
Firm's e Mo O010TEN /N00013 of Highways Infrastrucmure Trose)
Manish Agrawal Gauray Chandna
Parmicr Faeclinve dwestor and Jomt CEC FExecunve Direcroe and Jome CEO
Membiership Mo 507000 DIN: 07641366 [N 10312924
L
o a-{f—-clf-:“
Abhishek Chhajer Gajendra Mewara
Chief Fmancal Officer Compliance Officer

M MNo ACS 22941

Place: Mumba
Diate: 16 May 2025

Place: Mumba
Date: 16 May 2025

Place: Mumbay
Date: 16 May 2025




Highways Infrastroctuee Trust

Srandalone Statement of Profit and Loss (including other comprehensive income) for the year ended 31 March 2025

{All amounis in T millions unless otherwise stated)

Dirvidend mcome from subsidhanes
[mterest income feom subsdianes
Other Income
Imterest on bank deposat
Profit on sale of investments
Orthers
Total income and gains

Expenses and losses
Finance costs

Inrerest an boreowings

Orther Ainance costs
Valuanon expenses
Audit foes
Insirance vopense
tnvestment manager foes
Trustee fees
Rating fees
Liggal and professional fees
Clther expenses

Toral expenses and Insses

Profit before excoptional items and tax for the year
Profit/ (loss) before tax

Tax expense
Current tax
Defierred tax chage
Total tax expense
Profit/ (loss) for the year
Orther comprehensme mcome
Total comprehensive income / (loss) for the year

Eaming per unit capital (Nominal value of unit eapital € 100 per unit)

Basic )
Chibured {¥)

Summary of marerial aceounting policy information

Mote

23()
23h)

244z)
24(h)

25

43

2

The accompanying notes form an integral part of the Standalone Financial Statements.
This is the Standalone Profit and loss (including Other compeehensve income) refeered o bn our report of even date

For Walker Chandiok & Co LLP
Chartered Accountanes
g Men: DOI0TEN A NG00013

For the year ended  For the year ended
31 Murch 2025 31 Murch 2024

9.697.20 1.576.22

730048 348760

TT.38 151.53

1127 5.9

6237 256

17.250.14 5,221.90

3,085,068 1,775.43

1.7 122

270 312

26.56 5.2

948 1.82

T0.43 T4.64

30e i

15.83 18.97

104,21 368,54

2582 1275

3,345.56 224251

13,904.58 2,981.39
(4,885.08) (4.964.7%)
9,019.50 TLOE3.40)

3740 #7.49

.56 >

37.96 67.49
H,081.54 {2,050.89)
A m
9,67 (4.10)

9.67 (410

Forand on behalf of the Board of Directors of
Highway Concessions One Povare Limited

vestinent Manager of Highways Infrastrueture Trust)

ﬁuéugﬂ,

Manish Agrawal Gauray Chandna
Partner Executive director and Joine CHO Executive et and
Jaint CHO
Membership Mo 507000 DIN: 07641366 DIN: 10312924
L!

VA Gieake

Ab k Chhajor Gajendra Mewara
Chsef Financl Officer Compliance Officer
MNo ACS 22941

Place: Musmba
Doates 16 May 2025

Place: Mumbai
Dage: 16 May 2025




Highways Infrastructure Trust

Standalone Statement of Cash Flows for the year ended 31 March 2025

(Al amounts in ¥ millions unless otherwise stated)

A. Cash flows from operating activities

Profit/ (loss) before tax

Adjustments for:
Gain on sale of investments in muttal funds (net)

Giain on fnvestments measured af faie value through profit or loss
Interest on compulsory convernble debentures (TCCLYS™)
Interest on rupee term loan (TRTL)

Interest on optionally convertible debenpure {"OCDY'")

Dividend income from subsidianes

Fxcepoonal items (refer nore 27)

Loss on seduction of investment in equity

Liabilities ny longer required wrimen back

Tnrerest mcome on bunk deposits

Finance costs

Operating loss before working capital changes and other adjustments

Waorking capital changes und other adjustments:
Orehier financial assers
Oither current and non-current assers
Teade payables
Orther corrent habdlines
Casgh used in operating activity post working capital changes
Income tax paid (ner)
Met cash wsed in operating activitics (A)

B. Cash flows fomi investing sctivitica
Loan given to the subsidiaries
Investment in equity shares of subsidianies
Proceeds from loan given m subsidiaries

Proceeds from redemption of OCIYs of subsidiaces (refer note 3 (i)

Proweeds from maturiry of bank deposits
Investment in bank deposits

Redempuion of prefesence shares

Interest recetved on OCD's and CCD's
Inrerese recetved o RTL

Dividend recetved from subsidianes
Interest peceived on bank deposits
Investment in mutual funds (net)

Ciun on sabe of investments (net)
Met cash used in investing activitics (B)

C. Cash flows from financing activitics
Proceeds from issue of unit capital
Proceeds from boreowings
Repayment of bormowings
Processing fees
Units tssue expenses
Distabution made oo unitholders

Interest paid
Net cash flow from financing activities (C)

For the year ended For the vear ended
31 March 2025 3 March 2024
9,019.50 (L983.40)
(111.27) (5.90)
(1.44) g
(61.89) -
(T.167.89) (2,742.37)
(70,704 (74532}
(9,697.20) (1,576.22)
4,885.08 4964.79
- B44
(1.849) (256)
(78.53) (151.53)
3,087.44 1,726.65
@00.74) G0743)
. 030)
(7893 (61.71)
(116.66) 90.48
(1292 .66
(47.71) (58.12)
{456.95) (527.61)
{66, 404,01 (26,677.300
(3,259.66) (29,134.86)
4.957.00 301922
283758 6,853.70
- T0.51
(210:89) .
49.01 07.64
G46.87 981,70
4,003.02 212275
9,697.20 1,576.22
TH.A53 104,43
(292.29) -
11.27 390
(49,786.37) {40,980.09)
56,038.29 27 040,00
19,047.37 2181805
(71,02388) (377.66)
(59.29) {158.74)
{8.39) {51.65)
(15,160.69) (4,953.52)
(2,828.44) (1,613.14)
50,004.97 41,703.34




Highways Infrastructure Trust
Standalone Statement of Cash Flows for the year ended 3 March 2025
{All amounis in T millions unless otherwise stated)

For the year ended For the vear ended
31 March 2025 31 March 2024
D. Net (decrease)/ increase in cash und cash equivalents (A+B+C) (238.35) 195.64
E. Cash and cash equivalents at the beginning of the year 461.18 265.54
Cash and cash equivalents at the end of the year (D+E) (refer note 9) 22283 461.18
MNon-cash financing and investing activitics
Settlement of a purchase consideration through the issue of units 119.08 »
Settlement of aseet acquired through the issue of units 3,863.26
MNoe:
The above cash flows has been prepared under the Tndirect Method' as set out in Ind AS 7, Statement of Cash Flows,
The accompanying notes form an integral part of the Srandalone Financial Statements.
This is the Standalone Cash flow statement referred 1o in our report of even date,
For Walker Chandiok & Co LLP For and on behalfl of the Board of Directors of
Chartered Accountants 7 peessions One Private Limited
Firm's ?ﬁ?ﬁun No.: 001076N/IN500013 it Manager of Haghways Infrastructure Trust)
Manish Agrawal . Gauray Chandna
Partner RO tive director and Joint Executive Director and
et Ta™
Membership No.: 507000 ferm o DIN: 07641366 DIN; 10312924
5 NS
¢ / Ooen e
\ Abhishck Chhajer Gajendra Mewara
SO ARLL Chief Financial Officer Comphianse Officer
M.No. ACS 22941
Place: Mumbai Place: Mumbai Place: Mumba

Date: 16 May 2025 Drate: 16 May 2025

Doate: 16 May 2025




Highways Infrastructure Trost
Standalone Statement of Net Assets at Fair Value and Total Return at Fair Valoe as ot 31 March 2025
(ANl smounts in T millions unless otherwise stated)

A. Standalone Statement of Net Asseta at Fair Value

As an 3 March 2025 As at 31 March 2024
[Particulars Book value Fair value” Book value Fair valuc”
A Arsets AT 4740 1A% KRS0 SZ218.00 (IR [{ERE]
B Lialskisies fat ook value) 47,005.49 4T IR A 4,399, 18 ETRLINT
.. Net assem {A-I) 1.08.651.9 LALEAT.00 5541882 5, 70700
[, Mo of unim {in miklions) 1,5%.94 1,509,948 T4, B TAhHY
E. NAV (C/13) 262 8. 74,74 RS
* Fair values of wial asects eelating o the Trust s ug 31 Manch 2025 s discloaed abaove are based on the fur vabunon repoet of the ndependent valoee appointed
by the Trust.
Motes:
Project wise bredboup of falr valoe of assets =
Fuair vathug as w1 31 [ Fair value as s 31
[ — March 2025% March 2024+
Highways Infrastsucture Trust I,"Trmt"j 117 24362 325406
Dewas Bhopal Corridor Private Limited ("DBCPLY) 15,300.25 13,670.68
Mirmal BOT Povare Limited (“SBPL®) (formerly known ae Wiomad BOT Limited') 13475 126447
Jodhpur Pali Faxprossway Prvace Limed ("[PEPLT) 294,11 =
Giodhm Fxpresrwnys Prvace Limited ("GEPLT) 17, 724.20 124%0.56
Ulundurpet Expeesswips Prvate Limired ("LIEFLT 1,757 3,507.26
Shilleng Expreasway Prvate Limed (M350 HAR 10508
Udupri Tolway Private Lamited ("UTTPLT) {formedy know as "Naviugn Udup Tollway Prvare Linmted) 1 A4 577151
Atch Marmaul Highoay Prvare Dimaed ("ANHPLY (formedy known a3 "HG Awh Namaul Highoay Povan
Lirmutedd’) 43478 181568
Hirwan Anch Hygbway Prvare Lonned ("HRAHPLT) (formesly known s *HG Rewsn Al Flighony Povte Limuned")
20858 55097
Grurgaon Sehin Highvay Povore Limited (FGEHPLT) 17263 TIAH4
Crujarnt Bosd end Infrastrocture Company Lisueed ("GRICLY) TiATS 1240
|5wearna Tollway Praviee Limared ("STPL") TA54.24 19,073,25
Bangaboee Flevated Tolbvny Provate Limated ["BETPL") wee 012 June 2024 150227
Muorth Telamgann Exprspway Private Limited PNTEPL") wief 14 Ociober 2024 1428641
Rewar Bypass Prvaee Limited ("RBPL") {formerly known s HG Rewaed Bypas Provate Limited’) woef 20 Felnury
2025 159206 :
Total fair value 1,89,882.50 1.00,107.11
Note:

1) Pair value of aseem of ghways Infessrracmure T ("Tres") as disclosed above includes bons advances m mspocnve SPVs and other assets ot the Trust level

whch are ineluded m the audied standalone financal saements.
) Fair value of 3set of 5TV o dischosed shove represents the far value of equity of respectve 5PV

B. Sundalone Statement of Total Return at Fair Vilue;

For the year ended | For the year ended
Prctici 31 March 2025 | 31 March 2024
Tortal eomprehensive mcome for the year (As per the Standslone Soument of Profit and Lows) 898154 (205089
Add: Ocher changes in fude value for the year * 1787581 46,4853
Total return 256,857.35 44,7784

*In the sbove saement, other changes m far value for the financial vear ended 31 March 2025 has heen computed based on the diffevenice in fur values af ool
amsetw of the Projecs SPVe as ar 31 March 2025 and 2 gt 31 March 2024 (except fior Dangalon: Elevated Tollway Prvate Limited, North Telongana Expressway
Private Limited, gnd Bewan Bypass Prvite Limated which is based on the difference between the faie value of ol atsen as a1 31 March 2025 and o ot sesepoive
seipmrnon takoover date, which o pnmandy based on the valuabon report of the mdependent valuer.

The accompanying notes form an integral part of the Standalone Financial Staements.

This i the Standalone Sttement of Ner Assen ar Faie Value and Standalone Statement of Total Retuen st Far Value refeeied moin oo roport of even date.

For Walker Chandink & Co LLP For and on behalf of Board of Dircctors of
Churtered A ts Highway C ns Cine Private Limited
Firm's Regms M (0T07EN /NS00 S fi m»f Highweays Infrastrucrure Trest)
t: -
Manish Agrawal Khan Ganray Chandns
: i Executive Dhrector
Partoer Execute divector and Jomr FO and Joint CEO
Membershup Mo SOTINN LrIh: (07641 i 3N 10312924
Abhi Chhajer — Giaj Mewara
hsef Fimanecial Oficer 2 TR Complmnce Officer
Place: Mumbes Place: Mumbai Place: Mumbas
Dates 16 May 2125 Dates 16 May 20125 Date: 16 Map 2025




Highways Infrastructure Trust

Sttement of Changes in Unit holder's Equiry for the year ended 31 March 2025

{All amounis in § millions unless otherwise stated)

A Unit capital®

Particulars Mumber of units Amount

Balance as at 01 April 2023 41,55,00,000,00 41,550.00
(hamges in woir capstal™ 33,13, 5,434 27 IR0
Balance as at 3 March 2024 74,6885 834.00 6859000
Changes i wni capital™ TH, 30,58, 164 (0,020 63
Balance as at 31 March 2025 1.50,99,83,998 1,28.618.63
* {refer note 15)

B Other equity™*

Particulars Retined camings Toral

Balance as ar 01 April 2023 (5,715.12)| {5,7T15.12)
Met livis for the year (2,050,859 {2,050, 89)
|Onher comprchenare ncome ¥ =
Toral comprehenaive income for the year {2,050.89) {2,050.89)
| e Thistribuation mw umitblders™ (4,953.52) {4,953.52)
Less: Units isgue selited expensestt {51.65)] (51,65)
| Balance as ar 31 March 2024 (12,771.18) {12,771.18)
Met proafit for the year 8,981.54 8,981.54
(ther eomprehessive incume = “
| Total comprehensive income for the year 804154 B,981.54
Less: [hmerbunon o umchaolders™ {15, 16006, {15, 160.69)/
Ve Upinte tswue related expensestt (R3) (839}
Balance as at 31 March 2025 (18,958.72)] (18,958.72)

* Permams to the dirnbunons made dunng the FY 2024-25 along with the distebunon scleed to thie kst guartee of FY 202324 und does not include the distoburson
relating 1o the last quartes of FY 2024-25 which will be paid after 31 March 2025, The distributions made by Trust 10 its anitholdens ane based on the Netr Distribarable
Cash Flows (NDCF) of the Trust poder the SERT (Infrastrzcture Investenent Trises) Regubations, 2004 (SEB1 Hegulatons) and includes interesy, dradend and

repayment of capital.

# Unit iamie relaned expenses are expenses mncurred o relanon o the dght Teme and preference e of units by the Trust

* pefied nnee 13
“* refer note 14

The sccompanying notes form an integral part of the Standalone Financial Sutements.

This is the Smndalone Statement of Chariges in Equity refeeeed 1o in our report of even date.

For Walker Chandiok & Co LLF
Charmered Accountants
Firmn's Regrarratiod Mo (X4 TGN S

™

Manish Agrawal
Parimer

Membershup Mo 50700

Place: Mumbai
Dase: 16 May 125

For and on behalf of the Board of Directors of
Highweay Concesions Oue Pravate Limited
(a8 Tnvestrowns A

Eadeutive disector and Joim CEC
DIg: [IT[1I

"4

Abhishek Chhajer
Chief Financial Officer

Place: Murnha
Daie: 16 May X125

of Highuways Infrastrucoure Trunt)

Citarttn s,

Gauray Chandna

Excutive Disector and foint CECH

DN 10512924

ra Mewara

Complunce Offices
MMNo. ACS 22941

Place: Mumba
Drare: 16 Muy 2025




Highwrays Infrastructure Trust
Srandalons Statwment of Net Distribwiable Cash Flows for the year ended 31 March 20625
(AN amouniy in T milions unles othervise siaed)

=
Particulan For the year ended For the year eaded

31 March 2025 3 March 2024
| Cashflows from operating activicles of the Truse (A) (456.95) {527.61)
Akl Cash flonwes e frome S Investment enoses which represnr dusribatmms of N companed s pes referant framesork 17, 146,36 137229
Adel: Treasury sneome /aoome fom wvestang scorvtios oF the Trus (inreness smoome reecired Froen facsd deposio, any L85 B 10054

v iefined m Regulanon W80}, i mefimel, any other meome n the natune of inteest, peoft on sle of Muts] fands, srresrments, aocts)
wit, dersdend meome ete., exchiding amy Ind A5 sdnsements. Farther clandfied thar these smounis will be comsidered on 3 cosh mecep]

T

Less Finance cost on Bormmangs, enchadeng ssomannon of any tremmsacoon cosmeas per Poofie and Laoss Account and sny, sharsholder (313870 (1,ETL54)
bt [ boan Froen Toast

Less Diebt pepayment (ro mechude poncpal wpag s per scheduled EMI's except of refinanced through ses dels mehudng [431.33) [T
fucihees and 1o exclude any debe repay fdebet refimanced theough new debr, m any foom or equity mise 35 well an aeparment of any

whareholder debaeloan Fom T |

mmrﬂ@.ﬂﬁihrbﬂﬂnhﬂhﬂlﬁrﬁemnﬁmwurhllmimws-mm,m:mim NiiH A2 [E=d." 1]
entered wath banks/fimance) mvsamution fream whom the Teustor sy of its SPV/ Hiokios have svaded debt, o (s} muhﬂ
tons, coversants or any other stpulsnons sppbeable o deb secanes ssved by the Troust or any of s SPV's HobdCos, or (n). serms)

condstmm, covrnants o any othor stpubstions: appheablie i extemmal commeronl borvoaings avaded by the Trase o any of s 5P/
Hiokdom, or fiv), agreement pussacind o which the 5PV HoldCo opentes or owns the real essste ssset, or geaeates revenue or cushfloms)
froms much smet (nach us, coNCesson agmement, MrnuTEs0N sENices aireomenl, power puschass agreement, lesae agreesent, snd way|
wther agreement ol 1 like nuiuee, by whatever name called), o (V) sy, e, gl o govemmenial sapulaeoss,

N _ pLE 2 ) 11,584.55

Net disuriburable cash fows bedon ined by Trust a8 per SEBI guidelines (C =A-+5) BATE 11,060.54_

[ 3 tay tha Trust () (e 196,58

|MNet diswriburahle cash fows (Ej=(C+D) Hﬂﬁ-ﬂj 11,257.52
Notes;

1 Fenance cout on bormmangs inthudes prand on d | papers ¥ B420T mullicens, istendsy praid con term loan and on convertible debentiores ¥ 20844 milenn, procesaing fes

redated w bocrwngs T 59,29 mulbors sod e cxponses relstng oo peefereniml slioement of wues T 859 oudboos, these msue nelated cxpenses whach are disclosed under peher equary
2 Duniyg the year emded 31 March 325, proceeds from aght wsue of unims by the Tous oo the exsent of 9786 ol weee used for cepayment of extemal debt Such usihanon » o the nsnes of

refimanciy from fands cosed through masance of umts sod T 99470 secewved an repay of wnsecued loan from ke SV (oanide the NDCF) which wan given fi Sajor srsenterance
reluted wrovk and has been excluded in above computon of NOCE, thus the repay of I ekt i ey d o 2 412 nallecms wrhach e ¥ 153588 mulboen les ¥ 9780 millioos, and oy 2
5 U0 el

3 I NBPL, disenbunon duneg the penod ended 31 December 3124, win # 13427 myillewes agaanst the MDCE 0 3 Decembes 2004 was B 13012 pulioes, wheress NI fise pese enided 31 March 2028
w 212062 ooy, This w wwh upio 107 of the NDCEF, mamed o bunnes requeements snd major mamtenance works, i comphance wieh SEB] sgulasions mandanng & tsmemem 907 dotabunom
of NDCF, Hawever, ab there was na gty reeeg dunng quarter ended Toe 31 Maech 2025 and the 5PV mewrmed expemses cxoeedmg the 109 mtenoion from BICE, the MOCY for the quarter ended
forr 31 March 2025 sumed negutive, impactmg the ovenll NDEF for the yewr ended 31 Macch 3125, Consequendy, there m an excess desenbaton of 2 1360 milliona, which wll be held ot the Trass level
und will noe be distnbnted 1 unstholdes

+ hL'T?L.MHth:MMMHuHNMﬂmammlﬁﬂ"ﬂiﬂmwrN-E)ﬁ"h]]m.ﬁﬂ]-‘lIWIMWINTHMMHDL}EHFLHHJIMIL
]mlliiillmlmnMuﬂupwli?inflbeNlrl' d fe b i and mapor woks, m complarce with SEB regul "1 L
distnbution of MDCE 1 B, Tl In.l.'l.:FIr-u.u'm.lmq.-ltrmdu.l:l'nr'llMS:IJ\,IhlﬂlMﬂhﬂlmmlaFle!TFofl}umrnﬂﬁn!lmal.!
menilmnt wmpact on NIDCF fior pear ended 31 Mln:hiﬂﬁ Thars the resson theee o excess disteibhunon o the exene of # 5376 mllions which wll be hold o the Tt kevel and will nol be doenbueod 1o
stk

5 ln RAHPL, the dntnbunon =l December 2004, was # 58700 mulicen aypunat the NICF all 31 December 21234 wus § 58700 madlons. Wheress NECF h:hrﬂnﬂ!lﬂmhlm-?mtl
it Ths 1 waeh upan 105 of the NIXCT, mramed for busmess sequirerments ancl mapos msmienance works, n complance with SEB rondanons 4 W distribemnon of MIDCE.
However, as theor wan oo snmuty cecaipt dunng the quarter ended fr M March 3025 and the 5V iscurred cxpenses excesdig the 107 uhuuunfnleI:F fbnN'l'h',;I- for quanes ended 11 March
125 rumed negate, smpacting the ovesall NIXCE for the year ended 3 March 05, Coneguenily, thers m an excess duwsshunion of € 0046 mallions, shich will be held o the Truss lovel sed will not be
s inbiated w0 wnsthiklen

6 For the caleularon of debr sepapment at iby Truar level, Trast has not considered the spayenene of commercial papers amounting o 8 550000 milliom which gos refinanced through ssier ol inseoursd
comemgrcul papsers (refer nore 33) for an smoune of € 5,257 33 anillims,

7 Dunng the curreat year ended 31 March X005, the Trase has refease fund from Debe Sernce Rederve Account ["TSRAT) ® 11222 millionws, snel the same has been reflected i neerve.

Adhigesnally, the Trust has ceeased DERA of # 31210 millioes, out of whch ® W& 71 milloms was fsnded through debr dhuss not commdered s NTCF mloulsnon

Thy disrnbunon has been compueed for the year ended 31 Marech 2035, o includes the openmg cash and bank babnces avmlahle foe dismbuncn sad does to8 melucded sy smouns from e loins mised

by ther Trumt/ Ciirgpmamy dusemyg, the period.

s gisne baer v (miversiamally it biawk)




Highways Infrastrocture Trsst
Standalons Staement of Met Diserihutable Cash Flows for the year eaded 31 March 2025
(Al smoans in T millions unless otherwise stated)

¥ Destnbution uphs nane mionth soaded 31 December X124 wan o comphance with SEBI regub N ik of NIMCF. FHomwver there was no samary neceipr dismig
quartes ended 31 Barch 225 and  major mamvenance expenses ane lagely smowomed m quacter ended 11 Hnd!ﬂhﬂ{rdmnmml neate o aead moag ne 5 alowel, the NERCF foe quamer ended 31
March 2225 mumed sguteve and empscrig the ovemB NDCEF for the yese ended M Alarch X123 Consequenty, theee o an estess dutmbution of B 6783 malbons, which will bo held ar the Trast level anst
will st e dianinaed e wnitholder.

1 As pee SEBE rpulsbon, the Trust hes w disenbuse mmmum W0 of NIOCE o ey umthohlerns. Accosdingle, (e Trmt has sctained # 35487 malloms from NDCE b0 mees 9070 doresbiokl. Chi ool gha
retamind amourt € 91,10 mulesns wed for on-lendhng m 5PV s emposny cash sapport which s aondeductible s pee the revsed fnomar of ROCF famewnick defined under SERE Reganons Thn,
ensh and cash evpavalont avmilable weth the Toast da of 38 hlanch, 2025 4 T 263 TT milliom,

The sccompanying notes form an integral part of the Sundalone Fimancial Starements.

This o the 5 tof Met Dhetninetable Cisk Flows nefecred 1o m our repon of ecen dase
Far Walker Chandiok & Co LLF hﬂm“ﬂhﬂulﬂnﬂlﬂd’
Chartend Accountants v Cgmpessnns Cine Prvate Lmmied
Fam's S TGN NS t Mamager of Highways lnfostroctaee Tt
-
Manish Agrawal Gauravy Chamidna
Parener Fxecusne Dhecne smd ot
CTCh
H:m.h* Mo SERO0 TH: T A0 L DN 102024
."VIL"
/ =g =
Abhiahek Chhajer Mewara
Chued Financal (ffcer Complance Cficer
MMa ACS 22940
PMace: hhsmibas Place: Mumban Plage: fwmba,

Dhane: b4 May 225 Dase= 16 May 2025 Drate: 1 Blay 225




ighways Infr

Summary of material accounting policy information and other explanatory information for the year
ended 31 March 2025

1. Trust Information

The Trust is an irmevocable trust settled by Galaxy Investments II Pte, Lid (hereinafter referred as *Sponsor”) on 03
December 2021 pursuant to the Trust Deed, under the provisions of the Indian Trusts Act, 1882 and registered with
Securities and Exchange Board of India (*SEBI”) vide Certificate of Registration dated 23 December 2021 as an
Infrastructure Investment Trust under Regulation 3(1) of the Securities Exchange Board of India (Infrastructure

Investment Trust)

ion 2014 as amended from time to time (“SEBI Regulations”™) and Trust got i units listed

on National Stock Exchange of India (*NSE”) w.ef. 25 August 2022, The Trustee of the Trust is Axis Trustee
Services Limited (the "Trustee”). The Investment manager is Highway Concessions One Private Limited (the

“Investment Manager”).
The objectives of the Trust are to undertake activities as an infrastructure investment trust in accordance with the

provisions of the SEBI Regulations and the Trust Deed. The principal activity of the Trust is to own and invest in
the road sector in India. All the road projects are implemented and held through special purpose vehicles (*SPVs/

subsidiaries”).

The SPV’s have entered into concession agreements with various authorities (given below) to design, build, finance,
operate and transfer (DBFOT) or build, operate and transfer (BOT) national or state highways in various locations.

Name of Project | Extent of Date of Date of Principal Commencement | Authority
SPV Control as at | acquisition | incorporation | place of | of operation
31 March 2025 business

Ulundurpet 100% 22 August | 20 March 2006 | Tamil Nadu | 23 July 2009 National Highways
Expressways 2022 Authority of India
Prvate  Limited (NHAI)
(“UEPL")
Shillong 100% 22 August | 09 June 2010 | Meghalaya 28 February 2013 | Manonal Highways
Expressway Private 2022 Authority of India
Limited (*SEPL") (INHAT)
Jodhpur Pali | 100% 22 August [ 10 January | Rajasthan 31 October 2014 | Public Works
Expressway Pavate 2022 2013 Department
Limited (*JPEPL") (PWD) Rajasthan
Godhra 100% 22 August | 21 January | Gujarat 31 October 2013 | Nanonal Highways
Expressways 2022 2010 Authority of India
Private  Limited (NHAI)
(“GEPL”)
Dewas Bhopal | 100% 22 August | 14 May2007 | Madhya 10 February 2009 | Madhya Pradesh
Comridor  Private 022 Pradesh Road
Limuted Development
(“DBCPL™) Corporation

mited (MPRDC)
Nirmal BOT | 100% 22 August | 19 September | Telangana 22 July 2009 National Highways
Private  Limited 2002 2006 Authority of India
(*NBPL”) EAY
{formerly known as
MNirmal BOT
Limited)
Udupt  Tollway | 100% 01 November | 04 December | Kamataka 30 January 2017 | Matonal Highways
Private  Limited 2023 2009 Authority of India
{(UTPL) formerdy (NHAI)
known as
MNavayuga  Udupi
Tollway  Private
Limited)




Highways Infrastructure Trust

Summary of material accounting policy information and other explanatory information for the year

ended 31 March 2025 (cont’d)
Name of Project | Extent of Date of Drare of Principal Commencement | Authority
SPV Control as at | acquisition | incorporation | place of | of operation

31 March 2025 business

Rewan Areli | 100% 21 MNovember | 08 April 2019 | Haryana 15  November | MNaoonal Highways
Highway Private 2023 2021 Authority of India
Limited (‘RAHPL) {NHAI)
(formerly known as
HG. Bewari Aweli
Highway  Privaee
Limited)
Gurgaon  Sohna | 100% 21 November | 06 Apnl 2018 | Haryana 25 February 2022 | National Highways
Highway Private 2023 Authority of India
Limited ("GSHPL') (NHAI)
Ateli MNarmaul | 100% 21 November | 04 Apnl 2019 | Haryana 11 March 2022 National Highways
Highway Prvate 2023 Authority of India
Limnited (‘ANHPL') (NHAT)
{formerly known as
HG. Ateli Narnaul
Highway Prvate
Limited)
Swarma  Tollway | 100% 24 January | 11 May2001 | Andhra 21 May 2004 and | MNational Highways
Private  Limited 2024 Pradesh 12 September | Authority of India
(‘STPLY) 2004 (NHAI)
Gujarat Road And | 56.80% 24 January | 02 June 1999 | Gujarat 24 October 2000 | Government  of
Infrastructure 2024 and 20 February | Gujarat (GOG)
Company Limited 2003
(‘GRICL)
MNorth  Telangana | 100% 13  Ocwober | 14  Ocwober | Telangana 14 February 2025 | National Highways
Expressway Private 2024 2024 Authority of India
Limited (‘NTEPL") (NHAI)
Rewan Bypass | 100% 20 February | 01 May2020 | Haryana 23 May 2023 Mational Highways
Private  Limited 2025 Authority of India
(RBPL) (formerly (NHAI
known a5 HG.
Rewari Bypass
Private Limited)
Bangalore Elevated | 100% 12 June 2024 | 26 December | Kamataka | 06 Apnl 2010 National Highways
Tollway  Prvate 2005 Authority of India
Limited (BETPL') (NHAI)

The address of the registered office of the Investment Manager is 601/602 6th floor Windsor House, off CST Road,
Kalina, Santacruz (East), Mumbai 400098, The standalone financial statements were authorized for issue in accordance
with resolution passed by the Audit Committee and Board of Directors of the Investment Manager on 16 May 2025.




i T
Summary of material accounting policy information and other explanatory information for the year
ended 31 March 2025 (cont’d)

2.1.(A) Standards issued but not yet effective

The Ministry of Corporate Affairs notifies new standard or amendments to the existing standards. There 1s
amendment to Ind AS 21 “Effects of Changes in Foreign Exchange Rates™ such amendments would have been
applicable from 01 Apnil 2025,

The Effects of Changes in Foreign Exchange Rates specify how an entity should assess whether a currency is
exchangeable and how it should determine a spot exchange rate when exchangeability is lacking. The amendments
also require disclosure of information that enables users of its financial statements to understand how the currency
not being exchangeable into the other currency affects, or is expected to affect, the entity’s financial performance,
financial position and cash flows.

The amendments are effective for the period on or after 01 Apnil 2025. When applying the amendments, an entity
cannot restate comparative information.

The Trust has reviewed the new pronouncement and based on its evaluation has determined that these amendments
do not have a significant impact on the Trust’s Standalone Financial Statements.

(B) Standards issued/amended and became effective

The Ministry of Corporate Affairs notified new standards or amendment to existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time. The Trust has applied the following amendments
for the first ume during the current year which are effective from 01 Apnl 2024.

Amendments to Ind AS 116 - Lease liability in a sale and leaseback
The amendments require an entity to recognise lease liability, including variable lease payments which are not linked
to the index or a rate in a way it does not result into gain on Right of Use asset it retains.

Ind AS 117 - Insurance Contracts

MCA notified Ind AS 117, a comprehensive standard that prescribe, recognition, measurements and disclosure
requirements, to avoid diversities in practice for accounting insurance contracts and it applies to all companies Le.,
to all "insurance contracts” regardless of the issuer. However, Ind AS 117 is not applicable to the entities which are
insurance companies registered with IRDAIL

The Trust has reviewed the new pronouncement and based on its evaluation has determined that these amendments
do not have a significant impact on the Trust's Standalone Financial Statements.

2.2. Summary of material accounting policy information
a. Overall consideration

The standalone financial statements have been prepared using the material accounting policy information and
measurement bases summarized below. These were used throughout all periods presented in the standalone financial

STAtEMEents.

Basis of preparation and presentation

The standalone financial statements of the Trust have been prepared in accordance with the Indian Accounting
Standards as defined in the Rule 2(1)(a) of the Cnmpa.mes (Indian Accounting Standards) Rules, 2015, as amended
(‘Ind AS’) and other accounting principle generally accepted in India and Securities and Exchange Board of India
[qummm'e Investment Trusts) Regulations, 2014, as amended from time to time ("SEBI Regulations”) including
Master Circular SEBL/HO/DDHS-PoD-2/P/CIR/ 2024/44 dated 15 May 2024 (as amended) (hereinafter referred to

as “SEBI Master Circular”). The Trust has uniformly applied the accounting policies duning the




Summary of material accounting policy information and other explanatory information for the year
ended 31 March 2025 (cont’d)

The Standalone financial statements are presented in India Rupees which is also the functional currency of the Trust
and all values are rounded to the nearest millions, unless otherwise indicared. Certain amounts that are required to be
disclosed and do not appear due to rounding-off are expressed as 0.00.

These Standalone Financial Statements have been prepared on going concem basis in accordance with accounting
principles generally accepred in India. Further, the standalone financial starements have been prepared on historical
cost basis except for certain financial assets and financial liabilities, which are measured at fair values as explained in

relevant accounting policies.

The standalone financial statements for the year ended 31 March 2025 were authorized and approved for issue by the
Board of Directors of Highway Concessions One Private Limited (the “Investment Manager”) on 16 May 2025, The
revision to the financial statements is permitted by the Board of Directors of the Investment Manager after obtaining
necessary approvals or at the instance of regulatory authorities.

b. Use of estimates and judgements

The preparation of standalone financial statements requires management to make certain estimates and assumptions
that affect the amounts reported in the standalone financial statements and notes thereto. The ment believes
that these estimates and assumptions are reasonable and prudent, However, actual results could differ from these
estimates, Any revision to accounting estimates is recognized prospectively in the current and furure period. An
overview of the areas that involve a higher degree of judgement or complexity, and of items which are more likely 1o
be materially adjusted due to estimates and assumptions turning out to be different than those originally assessed have
been disclosed below. Detailed information about each of these estimates and judgments is included in the relevant
notes together with informarion about the basis of calculation for each affected line item in the standalone financial

Statements.

Estimate and judgements are continually evaluated and are based on histoncal experience and other factors, including
expectations of future events thar may have a financial impact on the entity and that are believed to be reasonable
under circumstances.

The estimates and assumptions that have significant risk of causing a material adjustment to the carrying amount of
assets and liabilities are disclosed below:

i. Provisions and liabilities
Provisions and liabilities are recognized in the period when it becomes probable that there will be a future outflow
of funds resulting from past operations or events and the amount of cash outflow can be reliably estimated. The
timing of recognition and quantification of the liability requires the application of judgement to existing facts and
circumstances, which can be subject to change.

ii. Evaluation of indicators for impairment of assets
The evaluation of applicability of indicators of impairment of assets requires assessment of several external and
internal factors which could result in deterioration of recoverable amount of the assets.

iii. Recoverability of loans/ receivables
At each balance sheet date, based on historical default rates observed over expected life, the management assesses
the expected credit losses on outstanding receivables and advances.

iv. Impairment of investments, loans, optionally convertible debentures and preference shares
Impairment exists when the carrying value of an asset exceeds its recoverable amount, which is the higher of its
fair value, less costs of disposal and its value in use. The recoverable amounts for the mvestmenm loans,

optionally convertible debentures and preference shares are based on value in use of the underlying ﬁnﬁ_ﬂs fnﬁ:
eo

ue in use calculation is based on a DCF model. The cash flows are denved from forecasts over

. j@p]m of SPVs.
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Summary of material accounting policy information and other explanatory information for the year

ended 31 March 2025 (cont’d)

V.

viii.

Fair value measurements

Managememnt applies valuation techniques to determine the fair value of financial instruments (where active
market quotes are not available). This involves developing estimates and assumptions consistent with how market
participants would price the instrument. The Trust engages third party valuers, where required, to perform the
valuation. Information about the valuation techniques and inputs used in determining the fair value of
investments are disclosed in the notes to standalone financial starements,

Fair valuation and disclosures

SEBI Master Circular issued under the SEBI Regulations requires disclosures relating to net assets at fair value
and total rerurns ar fair value. In estumating the fair value of investments in subsidiaries (which constiture
substantial portion of the net assets), the Trust engages independent qualified external valuers to perform the
valuation. The Investment Manager of the Trust works closely with the valuers to establish the appropriate
valuation techniques and inputs to the model. The inputs to the valuation models are taken from observable
markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values,
Judgemems include considerations of inputs such as Weighted average cost of capital ("WACC), tax rates,
inflation rates etc. Changes in assumptions about these factors could affect the fair value.

. Income taxes

The Trust’s tax junsdiction is India. Significant judgements are involved in estimaring budgeted profits for the
purpose of paying advance tax, determining the provision for income taxes, including amount expected to be
paid / recovered for uncertain tax positions.

Contingent liabilities

The Trust is the subject of legal proceedings and rax issues covering a range of marters, which are pending in
vanious jurisdictions. Due to the uncentainty inherent in such matters, it is difficult to predict the final outcome
of such matters. The cases and claims against the Trust often raise difficult and complex factual and legal issues,
which are subject to many uncertainties, including but not limited to the facts and circumstances of each particular
case and clam, the junsdiction and the differences in applicable law. In the normal course of business
management consults with legal counsel and certain other experts on marters related to litigation and taxes. The
Trust accrues a liability when it is determined that an adverse outcome is probable and the amount of the loss
can be reasonably estimated.

c. Basis of classification as current and non-current

The Trust presents assets and liabilities in the Standalone balance sheet based on current/ non-current classification.

An asset is current when it 15

Expected to be realized or intended to be sold or consumed in the normal operating cycle;

Held primarily for the purpose of trading;

Expected to be rr::]izrg within twelve months after the reporting period; or

Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve

months after the reporting period.
All other assets have been classified as non-current.

A liability 15 current when:

" & 8 &

It .‘_H;.\g Trust classifies all other liabilities as non-current,
=\

It is expected to be settled in the normal operating cycle;

It is held primanily for the purpose of trading;

It is due to be settled within twelve months after the reporting period; or

There is no unconditional right to defer the settlement of the hability for at least twelve months after the reporting

penod.

|.:r \II
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Summary of material accounting policy information and other explanatory information for the year
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Deferred tax assets and labilities are classified as non-current assers and liabilities,

Operating cycle of the Trust is the time between the acquisition of assets for processing and their realization in
cash or cash equivalents, As the Trust's normal operating cycle is not clearly identifiable, it is assumed 1o be twelve
months,

d. Revenue recognition
Revenue from contracts with customers is recognised when control of the goods or services are transferred 1o the
customer at an amount that reflects the consideration to which the Trust expects to be entitled in exchange for those
goods or services. Revenue is recognised to the extent thar it is probable that the economic benefits will flow to the
Trust and the revenue can be reliably measured, regardless of when the payment is being made.

The specific recognition criteria described below must also be met before revenue is recognized:

Interest income

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the
Trust and the amount of income can be measured reliably. Interest is accrued on a time proportion basis, by reference
to the principle outstanding at the effective interest rate.

Dividend Income

Income from dividend is accrued in the year in which it is declared, whereby the Trust’s nght to receive is established.
Other operating income /other income

All other operating income/income is recognized on an accrual basis when no significant uncertainty exists on their

receipt.
e, Provisions and contingent liabilities

Provisions are recognized only when there is a present obligation, as a result of past events and when a reliable estimate
of the amount of obligation can be made at the reporting date. These estimates are reviewed at each reporting date
and adjusted to reflect the current best estimates. Provisions are discounted to their present values, where the time
value of money s material.

Contingent liabiliry is disclosed for possible obligations which will be confirmed only by future events not wholly
within the control of the Trust; or present obligations arising from past events where it is not probable that an outflow
of resources will be required to settle the obligation or a reliable estimate of the amount of the obligation cannot be
made.

f. Investments in subsidiaries

The Trust accounts for its investments in equity share capital of subsidiaries at cost less accumulated impairment
losses, if any in accordance with Ind AS 27, Separate Financial Statements (*Ind AS 277) and investment in preference
shares optionally convertible debentures (OCD’s) at amortized cost in accordance with Ind AS 109 “Financial

I[nstruments®.
g. Financial instruments

Initial recognition and measurement

Financial instruments are recognised when the Trust becomes a party to the contractual provisions of the instrument
and are measured initially at fair value adjusted for transaction costs, exceprt for those camed at fair value through
profit or loss which are measured initially at fair value.

Subsequent measurement

i Financial assets at amortised cost- A financial instrument is measured at amortised cost if both the following
(o g dnmns are met:
; Thr: asset 15 held within a business model whose objective is 1o hold assets for collecting cont
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o f_‘l-';

o Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal
and irterest (SPPI) on the principal amount owstanding,

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective
interest method.

De-recognition of financial assets

A financial asset is primanly de-recognised when the rights to receive cash flows from the asset have expired or the
Trust has ransferred its rights to receive cash flows from the asset.

Financial liabilities

Initial recognition and measurement
All fhancmlﬁdnrs are recognised initially at fair value and transaction cost that is attributable to the acquisition of

the financial hiabilities 15 also adjusted.

Subsequent measurement

After initial recognition, the financial liabilities are subsequently measured at amortised cost using an effective interest
method. Amortised cost is calculated after considering any discount or premium on acquisition and fees or costs that
are an integral part of the EIR. The effect of EIR amortisation is included as finance costs in the statement of profit
and loss.

De-recognition of financial liabilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing liabiliry are substauuall}' modified, such an exchange or modification is treated as the de-recognition of
the original liability and the rec of a new liability. The difference in the respective carrying amounts is
recognised in the statement of profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are off-set and the net amount is reported in the balance sheet if there is a
currently enforceable legal night to offset the recognised amounts and there is an intention to settle on a net basis, to
realise the assets and settle the liabilities simultaneously.

Fair value measurement
‘The Trust measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or Emd to transfer a ll:-lblllt}' in an orderly transaction
between market partici at the measurement date. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability takes place either:

¢ In the principal market for the asset or hiability; or
 Inthe absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Trust.
Tm: fair value of an asset or a liability is measured using the assumptions that market participants would use when
mﬁm e asset or liability, assuming thar market participants act in their economic best interest. Refer note 34 for fair
rarchy.

All assets and lhiabilmes for which fair value 15 measured or disclosed in the standalone financial statements are
categonzed within the fair value hierarchy, described as follows, based on the lowest level inpur that is significant to
the fair value measurement as a whole:

-]_-:-I_.__HI‘_\..Q\\*I:I 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

Ned el 2 — Valuation mchrné%m for which the lowest level input thar is significant to the fair value measurement is
y or indirectly observable
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Summary of material accounting policy information and other explanatory information for the year
ended 31 March 2025 (cont’d)

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
Unobservable.

For assets and liabilities that are recognized in the standalone financial statements on a recwrring basis, the Trust
determines whether transfers have occurred between levels in the hierarchy by re-assessing categonzation (based on
the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting penod.

External valuers are involved for valuation of significant assets such as investments where required. Involvement of
external valuers is decided by the Trust on a need basis and relevant approvals. The valuers involved are selected based
on criteria like market knowledge, reputation, independence and professional standards. The Trust after discussion
with the external valuers, which valuation techniques and inputs to use for each case.

At each reporting date, the Trust analyses the movement of assets and liabilities which are required to be remeasured
or reassessed as per the Trust’s accounting policies. For this analysis, the Trust verifies the major inputs applied in the
latest valuation by agreeing the information in the valuation computation to contracts and other relevam documents.

The management in conjunction with the external valuers also compares the change in fair value of each asset and
liability with relevant external sources to determine whether the change is reasonable.

For the e of fair value disclosures, the Trust has determined classes of assets and liabilities on the basis of the
nature, mﬁs:iﬁ and risks of the asset or liability and the level of the fair value hierarchy, as explained above.

This note summarizes accounting policy for fair value. Other fair value-related disclosures are given in the relevant

notes.
o Disclosures of Statement of Net Assets at fair value and Statement of Total Returns at fair value
- itative disclosures of fair value measurement hierarchy (refer note 34)

o Fmancial instrumemts (including those carried at amortized cost) (refer note 35).

i. Impairment of financial assets

All financial assets except for those at FVTPL are subject to review for impairment ar least ar each reporting date to
identify whether there is any objective evidence that a financial asset or a group of financial assets is impaired. Different
criteria to determine impairment are applied for each category of financial assets.

In accordance with Ind-AS 109, the Trust applies expected credit loss (ECL) model for measurement and recognition
of impairment loss for financial assets carried at amonised cost.

ECL is the weighted average of difference berween all contractual cash flows that are due to the Trust in accordance
with the contract and all the cash flows that the Trust expects to receive, discounted at the original effective interest
rate, with the respective risks of defaulr occurring as the weights. When estimating the cash flows, the Trust is required
to consider -

» All contractual terms of the financial assets (including prepayment and extension) over the expected life of the
assets; and

e Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

i+  Borrowing costs

Borrowing cost include interest calculated using the effective interest method, amortization of ancillary costs and other
costs the Trust incwss in connection with the borrowing of funds. Borrowing costs directly attributable to the
ZANIDIG) ) 3equisition, construction or production of a qualifying asset are capitalized during the period of time that is necessary
“16-tomplete and prepare the asset for its intended use or sale. A qualifying asset is one that necessarily takes substantial
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which the active development s delayed due 1o, other than temporary, interruption. All other borrowing costs are
charged to the statement of profit and loss as incurred.

k. Contributed equity

gnits are classified as equity. Incremental costs atributable to the issue of units are directly recorded in equity, net
tax.

. Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an
onginal maturity of three months or less, which are subject to an insignificant risk of changes in value.

m. Net distributable cash flows to unit holders

The Trust recognises a liability to make cash distributions to unit holders when the distribution is authorised, and a
legal obligation has been created. As per the SEBI Regulations, a distribution is authorised when it is approved by the
Board of Directors of the Investment Manager. A corresponding amount is recognised directly in equity.

n. Statements of net assets at fair value

The disclosure of Statement of Net Assets at Fair Value comprises of the fair values of the total assets and book
values of the total liabilities of the Trust, The fair value of the assets is reviewed by the management, derived based
on the fair valuation reponts issued by the independent valuer appointed under the SEBI regulations. The independent
valuers are leading valuers with a recognized and relevant professional qualification as per SEBI regulations and
valuation assumptions used are reviewed by the management ar each balance sheer date.

0. Statement of total returns at fair value

The disclosure of total returns at fair value comprises of the Total Comprehensive Income as per the Statement of
Profit and Loss. Other changes in fair value are derived based on the fair valuation reponts issued by the independent
valuer appointed under the SEBI regulations.

p- Unit holders equity and distribution

Under the provisions of the SEBI Regulations, Trust is required to distribute to Unitholders not less than ninety
percent of the net distributable cash flows of Trust for each financial period. Accordingly, a portion of the unitholders'
equity contains a contractual obligation of the Trust to pay to its Unitholders cash distributions. The Unitholders’
equity could therefore have been classified as a compound financial instrument which contains both equity and liability
components in accordance with Ind AS 32 - Financial Instruments: Presentation.

However, in accordance with SEBI Master Circular issued under the SEBI Regulations, the unitholders’ equity have
been classified as equity in order to comply with the mandatory requirements of SEBI Master Circular dealing with
the minimum disclosures for key financial statements. In line with the above, the distribution payable to unitholders
is recognized as a liability when the same is approved by the Investment Manager.

q. Eamings per unit

Basic earnings per unit is calculated by dividing the net profit or loss anriburable to unit holders of the Trust (after
deducting preference dividends and attributable taxes if any) by the weighted average number of units ourstanding
during the period.

For the purpose of calculating diluted earnings per unit, the weighted average number of units outstanding during
- ‘—Thq penod are adjusted for the effects of all potential dilutive units.

(This space bas been intentionally left blank)
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Asar As ut
M March N2§ 3 March 2024
3 Mon-current investaents
Investment in cquity instruments (unguoled, st cost)®
Investment in related partics: (refer noee 32)
Q6,855,005 (31 March 204: 264,553, 105) equiry shares UEPL of fce value of 3 10/ each* [ LLIA R 104.9%
31,500,000 (31 harch 2004: 51,500,000 exqury shares MEFL of face vatue of 2 10/ -mch 544 544
2,185,033 (31 March 2004; 30,155 09) equiry abmres GEPL of fice value of € 10/ ench 962659 20,59
#5263 (1 March 2024; 95,263) equiry shares [DHCPL of face value of & 10/ mch 1235500 1235500
00000 (31 Maarch 2024: 500,000) expusty shares SEPL of face value of  10/- each 15637 15427
G1,6400 (41 arch 2024 41,6400 oquiry shares IPEPL of fice value of # 10/ cach 16325 IH325
1,701.2334 (31 March 2004 3,701, 334) equaty shares LTPL of Face vahee of ¥ 10/ - cach 1905 196,115
27,853,104 (31 March 2024 66,030 0001 exquity shanes GSHIL of face sabue of 100/ cach® 45145 44,46
IR AU HEH (V] March 2240 95210 (00 equary shases ANHPL of face vabue of € 10/. each* i17.51 151149
19,171,745 {31 March 2024: 18,235,000 equity sharst RAFIPL of face value of # 10/ eache w000 T8
153,900,000 {31 March 024 270,000,000) equity shares STPL of fice vahuc of 2 10/~ cich® 1142517 274590
31,500,955 (41 March 2024: ¥1,500,955) oquty shanss GRICL of face vadue of ® 10/ each 543722 565722
T1,591,279 [ ek 024: N} exusty: sbisires BETTPL of face valie of T 10/~ each 119,08 ‘
18682 (3] Maech 2004: Nil) equity shares NTEPL of face valie of € 10//. éach 335010
138,065 (4 Manch 2E34: Nl ecqueity shares REPL. of face value of ® 10/ each 142290
Investment in Optonally Convertible Debentures ungquoted, at cost ##
Investment in related parties {refer nose 32)
50,541 358 (1 March 2024; 505041 358) OCDYs of GEPL of face value of # 016356/ each M 20
100,000 (81 March 20240 Baf) OIS of IOPL of face value of 3 10/ cach ##8 1,00 .
3202990 (31 March 2024: M) OCLYs of BETPL of face value of # 100/~ each 3232
52,072.77 50,306,21
Lasa [ et of mon-cvment investmenty [oefer none 27) (10015, L83
’ | g1 —
Agrregie amount of wisuoted nvestments BL07LTT 59,504, 21
Agrrepue amount of mmparrment m the value of imvestments 16015 660,53

* Investments n subsidnes ane stated ot costwng the exempton provaded o per Tnd AS 27 Separane Fnancal Sostemenrs’

* Durng the year ended 31 March 2025, the Nabonal Company Law Tobundd (NCLT) has appoived the capital sedisenon schime of ANHIL, GSHI'L, STPL, and RAHPL and the
Matonal Company Law Appelite Tribunal (NCLAT) has appooved the capital reducton scheme of UEPL. A8 per the onder, the paid-up oquity share capeal has mduced s mensionied
biehw. The aforesaid share capital reducton was made ot far market vahsstesn of equiry shares, and the sasd comidenton = presented as loa goven o subsadary i the standalone
financml statrtments of Highways infrastnecture Trst pument o the capital eeduction scheme. The sesubtant defference between carmyving amount of mvestment and Far valug of loan has

]
fiil

been secognracd in the staternent OF profit or kiss of the stindalone financral statement of the Trast

For the year ended 3| Macch 2035:
Number of equity share capital Dtz of finsd ondes
Mame of the sibsidias Mumber of shares Approving pasied by Dure of ROC
Pre capital Poss capital reduced authoniry appEoving approval
reduction reduciion autharity
SHPL GO0MR000 | 2THS5104 1176 M6 LT 14 August 2024 |10 September 2024
AMHIPL 52,11 (0} SABTT HGR 546513132 MNCLT 14 Augnast 2024 111 Seprember 2024
STPL 27 N0 i 15,30, 00,000 1151000 NCLT 21 Movember 2024 |16 Decemnber 2024
LERL 26,4552 365 L6855 083 16, 76,96,382 NOLAT i January 205 |24 Januery 2025
RAHIL 1H225 1001 1.91,71,745 1,01,53.255 MCLT 18 February 2035 |05 March 25
For the year ended 31 March 3024
Mumber of equiry share capital Dhate of final oeder|
MNumber of shares Approving passed by Date of ROC
Mame of the subsidianies Piv ﬂﬁlﬂ. Post w "
reduction reductinn authority
GHEPL 233,80,840 201,85,133 12,25.807 NCLT 12 June 22Y (1 July 2023

#2 These are measimed ot amorised cost in socordance with Tnd AS 109 "Favancal Instruments”.
#aa Inchudes acerued ame g v & 0,02 enadhions an RBPL

Moies:
For assets pleciged as secanty, refer sofe 18

Churieg the current Anancial year ended 31 hlanch 2025, the compalicaly comventsble debentures (CCDN) has been conveded into optionally comvertible debentures (00D having & tenn
of 30 years from the coginal date of mesue. The cutstantimg O ahall cam conpon ar the rate of 14% pa pepable sonually or as may be mususlly sgreed berwven holdes snd jasuee

Further, dunng the curneng pear ended 31 March 2025, OCDs of BETPL wen: pamaly redeemed.
Dlunng the previcws finencial year enciad 31 March 3034, 00D of GEPL (parnaly) und [PEPL (fully) wee redesmid
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(AN amounes in T malions onbess othervse stased)
4 Mon-current kans

i} Losns recelvables considered pood - Securned
Laman, 1o retaved parses (refer noste 32)

wBrL

GEPL

LB

JPEML

LT

GBHPL

AMNHPL

RAHPL

NTEM.

RBPL,

(i) Lomns receivables considered pood - Unsecured
Loan to related parmes {refer noe 32)

JPEPL
UEPL (eefer note (n below)
DMCPL
GEPL (refer mote (i) bebow]
SEPL
NBPL
U
ANHPL {refee note {ai) Below)
HAHPL {refer note () below)
STPL frefier note (i) below)
BETPL
NTEPL

Totul
Less: Impatement of foans given {refer more 27)

Mtes:

As at As an
31 March 2025 31 March 2024
. LN
3 UB85T LELET
10N 04 246054
A2 ED 2AMLOS
441050 574
24K02 216960
2,62 W 251%12
126,30 176720
35 ARE.40
1 497,70
200470 300320
GRS TR .
(LINE ] [VLINES
613226 6226
i T4
160,47 mm
3480 320600
BI24N) I
W L.
7 EE2AG 1,153
15241 :
F A0
17 562.20 3605477
{563.14) (36:H.85)
1,106, 050106 35,585.91

() Refer Mo 3 - Fasr vuboe desclosres for disclosure of fir value in respecs of financial assers measired ag grmortised cost and mote 35 - Faancial sk management for assesment of

expected coodit loasex)
i}  Frocsscts plodged as secunty, cofer note 38

{in) Drireng the vear endded 31 March 2025, the Mationsl Compony Law Tobuial (SCLT) has spproved the capuml ceducton scheme of ANHPL, GSHPL, STPL, and RAHPL snd the
Matwomal Company Law Appelate Tabunal (NELA'T) has approed the capital sedoction scheme of UEPL. As per the order, the paud-up equity share capital has redoced a5 mentioned
belera. Thy afonesid shan: capital educton wais made at fur moacket valustion of equity shases, and the sl comsideranon i presensed an loan given 1o subsidisry o the standalone
finaneil statetments of Hygheayps [nfmstrsctone Trist punaant fo the capstal reduiction schems.

For the year ended 31 March 2025 .
Capital Reduction laan amount
MNumber af Fadr market Amount of Date of final order

whares reduced value ofan | unsecured loan as Approving pansed by Dhate af ROC

Mame of the subsidianies {refer note 33 | equity shares# | g5 31 March 2025 authority approving approval
{Amount in T aurhority
millions)”™
GSHPL 141,756,800 11.08 42300 MNCLT T4 Augast 2024 |10 Seprember 324
ANHPL 563,13,132 1584 BU200 NELT 14 At 2124 110 Seprember 2004
ST 1060 0 R T1.7% RAMUIA MNULT 21 Movember 2024 |16 Decenber 2024
LIEPL 16,760,382 11.33 1 SHLEN NELAT 06 jamery 2025 |24 January 2025
RAHPML 190,53, 255 1050 32200 NOT 18 Febeuary 2025 |55 March 2025
For the vear ended 31 Murch 2024: :
Capital Reduction bean amaunt
Numberof | Fairmarker | 400 o0f Date of final order]

shares reduced walue of an dloan ss Approving passed by Dase oT ROC

Nimie of the sibsidisstes (refer mote 3} | equiy sharce |, v) papch 2023 authority upproving appenval
{Amount in T authority
millions)*

CEPL 32,25 807} 475,00 1,502 N MNCLT 12 fune 2025 08 fudy 2023

e mackes vadue of an equiry shares of an S's as disclosed above are based on the: far vahustson repor of the adependent valoer appesnted by the Trus,

* refer nole 32




Highways Infrasteoctune Trast

Summary of material sccounting policy information und other explanaiory information for the year ended 31 March 2025

(Al amounts in ¥ millions unless otherwise atabed)

5  Outher financial assein
Mon-current
Sevurnity depusity

6 MNon-current 4 assets (nef)
Advance income o (net of promions)

T Oiher non-curtent assels
Prepasd expenacs

B Investments
Current
Inveestmient - preference sharey of STPL -uncuoted (Tully paid), s cost™
Investment m peefierence shares of BTEPL -anguoted (fully paid], ot cos™
Investment m mutual funds -quoted (Fully paid) {efer note (3) and (i) belows)
Total
" These ane measird s amerissed cost i scconbance with Ind AS 108 *Francial Insrumenis®.
Motes:
(i) Agregste smoust of yuoted wrvestment - 3t markie value frefer note fus) below)
Aggrregate amount of unquoted mycatment - at cost

(H)  For assity phidged o secunty, refis note 34

{HH) Tnvesemens m mumuad funds s fur vabue dunagh profic o loss FVTPLE
1482072 (31 Murch 2024 Mal) s o SHT Ovemsght Fund Dicect Plan- Gronth
TOANE06 (31 March 2024 Ml weurs m 1CICT Prodeanal Creermghr Fund Dreece Plan - Gowth
TIT 03 March 2004 Mal) uenes wi Mire Asser Ovemaght Fand - Direcr Plan Grow

U7,903.45 (X1 March 0024 M) umify i Aditys Birla Son | ife Overright Fund - Direér Growth Pan

A at
31 March 2025

As
31 March 2024

(1501

210

5[

12550
1204
253,73

1748

549.05

174.91

{1 ipvne Bas ee dmtentiomadly bt blank)

29573

6153
o
b
13536




Highways Infrastructure Trust
Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025

(Al amounts in T millions unless otherwise stated)

As at As at
31 March 2025 3 March 2024

9  Cash and cash equivalents

Balances with banks:
- I Curcent ACCounts 1.63 197
- in deposits with onginal matunty of less than three months® 221.20 459.21

* Includes interest acemed but not due

MNote:
(1) For assets pledged as security, refer note 38

1  Bank balances other than cash and cash equivalents

Deposits with orginal marurity more than three months but less than rwelve

months* # 1,163.91 853.02

ﬂ ﬂ
* Includes inrerest accrued bur not due

# Includes deposits pledged aguinst Diebr Service Reserve Account (DSRA) amountng o T 1,162.81 mullions (31 March 2024: 933.02
millions).
MNotes:

(i) For assets pledged as securty, refer note 38

() Other than as disclosed, there are no repatnanon restricions with respect to other bank balances as ar the end of the reporting year
and the comparative year.

11 Loans - current
Loans receivables considered good - secured and unsecured
Loan to related parties-secured (refer note 32}

UEPL (refer note 4 () 121421 56.84
NBPL 62721 80,12
GEPL 263.63 185.44
DBCPL 32172 230,00
JPEFL 452 21630
UTPL 1,406.54 39937
ANHPL 45265 G066
RAHPL 189,80 12285
GSHPL (refer note 4 (i) 253.73 311.48
STPL (refer note 4 (in)) 420.11 .
NTEPL 130273 -
RBPL 126.83 -

7,183.68 2,212.06
Motes:

{ty Forassers pledged as secunty, refer note 38
(i) The carrying values are considered to be a reasonable approsumanon of fur value
(i) Includes interest accrued but not due:

12 Other current assets

Advance to others 0.4 0.03
Prepuid expenses 96.71 057
Balance with government authorities 1.3 -

958.06 9.60
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Highways Infrastructure Trust
Summary of material accounting policy mformation and other explanatory information for the vear ended 31 March 2025

(Al amounts in T millions unless otherwise stated)

As As at
31 March 2025 31 March 2024
14 Other equity
Retained carmings {18,958.72) (12771.18)
(18,958.72) (12,77L18)

Mature and purpose of components of other equity are as follows:

Retained carmmings

Retatned carnings are created from the profit/(loss) of the Toost, as adjusted for distnbutions o owners, tansfers to other
reserves and fssue related expenses. Negatve balanee represents accumulared losses

15 Borrowings - non-current

At amortised cost

Secured:

a) Non convertible debenmures

- Listed 11,299.58 11, 34062
11,200.58 11062

b} Rupee term loan from banks / finuncial institutions

- Bank and financial insomtons 33,955.00 21,650.23
33,055.00 65073

Sub-total (A) 45,254.67 32,990.85

Less: Current maturities of long term borrowings (Current borrowings)

Secured:

1) Rupee term loan T25.87 465.10

b) Mon convernble debentures 3.950.00 6500

Total current matunties of borrowings (B) (refer note 17) 4,673.87 530,10

Total non-current borrowings (A-B) E&,m 32,460,75

(i) Refer note 34 - Fair value disclosures for disclosure of fair value in respeet of Gnancial assets measured ar amortised cost and
note 35 - Anancial nsk management for assessment of expected credit losses.

() Reconciliation of liabilitics ansing from financing activities pursuant to Ind AS 7 - Cash flows:

Particulars Mon-current
horrowings
(including current
mituritics )
Balance as at 01 April 2023 14,249.18
Cash flows:
Proceeds from bormowings 21,818.06
Repayment of borrowmngs (3T7.66)
Processing foes (168.25)
Mon-cash:
Impact of amortsed cost adjustment for borrowings 2814
Interest on commercial paper 89.93
Balance as at 31 March 2024 (refer note 15 and 17) 35,638.40
Balunce as ar 01 April 2024 35,638.40
Cash flows:
Proceeds from bormowings 1904737
Repayment of bomrowings (7.023.88)
Processing fees (39.28)
Non-cash:
Impact of amdortised cost adjustment for borrowings 47.05
Interest an commercial paper 211.02
Balance as ut 31 March 2025 (refer note 15 and 17) 47.860.67

—
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Highways Enfrastructure Trust
Summary of maetial acconning poficy information and other explanasory information for the year ended 31 March 2025
(Al amoants in  millions unless otherwise stated)

B

A
1

3

&)
e}

]

For repayment wrms and security details of the oumanding non-cument borrowings (including curment maturities) refer the aable belows

Repayment teema

Repayment rerma of rapee weom boan (RTLy

Rupee teom loan (rchachege BT1- 1 fior sanctiorieed hmigs of € 8 000000 mdbios, BT1-2 for sancwonod binsts of T 1900000 milltn and BT - 4 for saanctionyd hrermts of B 3300600 malhen)
from basks and Gnancial mstitutions (including cursent maturtics) of € 3595500 million (M March 2024: T 2065029 mllion) wheeh cordies weghted sverage meonet o of B32% pa,
(31 March 2024 B.34% poa) haked 1o Benchmark Baees (15 defmed i Ruapee Lown Agreensent o any commumcabion from lender morelation io dhift m Benclimark Bale) plus spresd, of
any, the mteeest e will reset on sech penodacity (in hine with Benchmark Rasck. The BT7-1 loan i cepoyuble in 55 structured quasedy mutalments steing fom 30 Seprember 2022 and
ending on 31 Masch XM, The RTL- 2 koen s repayabile in 65 stroctured guarteshy instabinents starsng from 3 March 2024 and ending on 30 June 2080 The AT - 4 loan s eipovable in
67 strucered quarterly smtalments starting fom 3 June 2005 and ending on 31 December 20kt

Repayment ierms of non-convertible debentures (NCDY:

Serien | and 11

For the presious vear ended 31 March 2023, "The Trst has issued aensor, secured, tixable, mted, lied, redeemable, non-converible debt (NCDy) amounting to 34 (00 emillons for
Seney | ar coupon e of TA" pa (31 March 2024 7TH0% pa) and 22 30000 madliong fier Senes 1 at coupon. cate of B25% pa (M March 2024; 835% pa) haveng an outseanding
bralance as at 31 March 2025 of T 631000 mullions (31 Manch 2024 of ¥ 636413 nullons) whuch will matuee on 22 December 2025 and 22 Seprerber 2020 respectively. The NOCDs are
listedd on Bommbay Stock Eschange (5] The aud Seses | MO o repayabile mo 13 structured quaterly sitallments startmg from 31 December 2022 and onding on 23 December 2028
Further Seeies 11 MOCDs is cepayable in 28 structared quaterly mamaliments aearting from M December 2002 and ending on 22 September 2029,

Serics (11

The Trse has ssued seoiowr, secured, mable, mied, eed, redeemable Non-Convertible Debenrures (TNCLYS") amountng o ® 5,000,00 mihons for Senes 11 s coupon mee of 8.34%
P (91 Manch 2024 838% pa) having aa ouretanding halance as ar 30 March 2025 of ¥ 4,909.58 mallions (M March 2024 of 2 497449 millioas). The MCDS an: haed on Bombay Smock
Eschange (B5E}. The Saud senes 111 NCDy m repayable m bulles payments st the end of 3 yeam from decmed duse of allooments te, 18 [anusry 2024

Security clause: non-convertible debenturs (NCDY) and rupee ierm loan (RTL) are secured by
fiewt rankang; pan passe secunty inteeest, by way of hypothecanon on all movable sssets and the recenables of Haghways Infruetmcture Trust (the Teauer), presont snd furue, ncluding bt
ncd henused o

1), all peecetvablos of th lasuer from the HoldCos and SPVs

i}, boans and advances, and imteress on such koans and advances advanced by the Tssuer to the HokdCos and SPVs

i}, dvidenids and sy other smounes to be pad [ payable by the HoldCos aod 5PVe o the lssuce

iv), mventones, contractual syhes, secuntics, patents, trademarky, ocher ielleotual property, eguipment and/or insurances (m each instance, o any) of the Lsuer

v). all other current amets of rhe lisuer, meludimg all dye Toviee’s tangirbe and mesmgbile muets, mebndng bot oot bmited o im goodvwall, undertaking and unealled capeal, both present and
fuatunu]

firse eanking pan poosy charge by way of mortgaje on all immovealile sssets of the Tesaer GFany), both prosent and futuee

first ranking pan pessa chae by way of hypothecation over all bank sccounts of the lssuer, inchading bur noe Bmated o the escrow scomme and the sub-actounts [ gy iccount
substitution thercof), and n all funds from ame o eme deposited therem jocluding the reserves) and the permarted mvestments or other securities cepresenting all smounts ceedived o the
escrow aceonant nclisding the cash floars o be reoeived From the HoldCos and 5PV

liest munkmg pan-passu charge over DSRA all funds from bme 1o ome deposted therem and all permitted investments o ocher secuntes representing sl smounts coedmed po the DERA
o, wi appheable, the bank guanantee or fxed deposit m feu of the DERA.

Bt rankang pari passu change by wwy of asssgament theough vpothecanon by way of secwnty of (5 all the aght, o, maorest, benefits; clams and Jemands whasoever of the Tssuer i, o
arsl under all the loans and advences exended by the lssuer 1o any of the HoldUos and 5P present and future (eollécnvely, the “lesoer Loane™) (u) the nght, e and miesess and
bencfits of the lisuee in, to and ander all the SPV Finsncing Doscuments, deeds, decuments and agreements ar eny ather instruments (both-present and futare) whach are oo executed or
sy henoafier be executed by the [ssuer wath nespeet o the Tusuer Loans meludhng the rghts and sccunties moslable o the luuer m respect of the lssmer Lomny mechiding documents m
respect of Jumuct Loan

a first ranking pan passu pledge over all the equity shares, preference shares, debentures (whether convernble or not) representng 100 (one hundeed. percent) of such secunnes,
respectively, isued by each of STVs and the HoldCos o the Teer | Holdo ™ Pledged Secunitien™)

fis e o e ntenaly it bion
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Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025
(Adl amounts in ¥ millions unless otherwise stated)

16 Defereed rax liabilities

17

Deferred tax hiability ansing on account of :
Unrealised gain on mutual funds
Dieferred tax Habilities

Movement in deferred tax as at 31 March 2025

As at

As at

31 March 2025 31 March 2024

0.56 -

Balance as at Recognised in | Recognised in |Balance as ai 31
Particula 01 April 2024 Statement of other equity  |March 2025
Profit and Loss
Unrealised pain on mutual funds - 0,56 - 0,56
Total deferred tax habilities - .56 = (0.
Movement in deferred tax as ar 31 March 2024
Balance as at 11| Recognised in | Recognised in | Balance as at 31
Particulars April 2023 Statement of other equity March 2024
Profit and Loss
[nrealised gam on mutual fAends %
Total deferred tax hahilines - - - -
Current horrowings As at As at
31 March 2025 31 March 2024
Current manirites of long teem boreowings {eefer nore 15) 467187 5300
Commercial paper (refer note 55) 2,606.00 2,647.55
7,279.87 3,177.65

Repayment terms of Commercial papers (CF) (refer note 55):

The Trogr has ssued Commercial paper (MCP”) amounnng o T 2,750,000 millions ar discount e of 7.90% pa. baving an outstanding balance as ar 31
March 2025 of € 2,606.00 millions (31 March 2024: T 2,647.55 millions) after unwinding of Interest on P The said C1 is repayable m bulles

payments after 365 days feom date of issue. Le. 17 December 2024

(thir space hax beew intentionally bt blank)
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Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025
(AN amounts in § millions unless otherwise stated)

Aw ar As at
31 March 2025 31 March 2024

18 Teade payables

Toeal autstanding dues of micoo enterprses and small enterpases (refer note 13) 1.78 1.9
Fotal putstandeng dues 1o eredhitors ather than micro enterprises and small enteposes
-Related partics (refer note 32) 400 2N
Oithen 15.98 113,70
21.86 142,37
—
Note:
() Hefor nore 35 Financial dk management for presentution of fnancial matroments by categorny.
Trade payables ageing schedule
As at 31 March 2025 _
Duistanding for following period from due date of payment
Particulars Less than More than 3
Mot due Ypane 1-2 ,Qul 2-3 year yoors Towml
Linchsputed outstanding dues of micoo enterprses and small enterprses 1L.78 . . - - L78
Ulndisputed |.mm.111ljmg dues of creditors other than micra enterprses and P ) i ) ' 20,08
srmall enterprises
DMheputed dues of misno enterprises and small entemprses - . . . - -
Diispated dues of ereditorsother than micoo enempases and small enerposes
Toral 2186 - - - - 2186
As at 31 March 2024
Ouistanding for following period from due date of payment
Particulars 3
e Nondue | ol iy | MY g
1 year years
Unadisputid caststanding dues of micro enterprises and small enterprises 3.0 - . - . 196
Lindisputed :.:umnduu dues of creditors other than micro enterposes and 13841 : ; . . 1341
simall nterposes
Dhsputed dues of micen enterposes and small enterprses . - . - - -
Dnsputed dues of erediroes other than miceo enterprises and small enterprses ) : ) .
[Toul WLy - - - - M3

Terms and condition of the above financial liabilities:
Credit peniod vancs as per the contractual terms of vardous supplicrs/ vendors. The Trost hos appropente policy in place to ensure that all dues ane pald wathin the
eredit terms agreed with the parties. Also, refer trust eredin dsk mansgement pelicy.

19 Other financial Habilities As at As an
31 March 2025 31 March 2024
Intercst aconued on rupee toem loan 246 Y4
Interest acered on MCD .49 238
Consderton payable tovards soquuntion of subsadisnes 9128 STR.N
9.2 584.11
20 Other current liabilitics
Stututory dues payable 1317 26,100
13,17 2609
21  Current tax Habilities (net)
Preaon for income ty (mer) - 821
= 821

s gpeice Daar dheew imteatomsanlly it bl

TSN
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Highways Infrastructure Trust
Summury of material accounting policy information and other explanatory information for the vear ended 31 March 2025

{All amounts in ¥ millions unless otherwise stated)

23(a)

23(b)

24(a)

Interest income on loan from subsidianies
Interest meome on CCD's from subsidianes
Fnrerest incomie on RTL from subsudiarres
Tnteeest income oo (OCD's from subsidienies

Orther income

Profit on sale of investments

Gain on sale of investments in mutual fands(net)

Gain on investments measured at fair value through profit or loss

Others

Linbiliies no longer required written back

Change in consideration payable eowards acquisition of subsidiary (refer note 19)
Intérest on income tax refunds

Miscellaneous income

Finance costs

Interest on term loan and non convertible debentures
- Rupee term loan
- Mon-comvertible debentures
- Commercial paper

Other borrowing costs
Finance and bank charges

Audit fees*
Statutory audit and limired review fees
Certification and other fees

Ot of pocket expenses

* includes goods and service tox paid

Other expenses

Travelling and conveyance

Rares and taxes

Laoss on reduction of Invesrment IN EQUITY
Branding and advertising expenses
Stakeholder management expenses
Miscellaneous expenses

For the year ended  For the year ended 31
31 March 2025 March 2024
61.89 +
T,167.89 2743
70.70 74532
7,300.48 3 A487.69
111.27 5.90
144 -
2 5%
384 256
|
1.15 -
19.07 -
6237 256
1,027.96 1,021.38
9244.74 614.12
21298 H9.93
3,085.68 1725.43
L76 j.22
L76 122
2y 2078
3.03 385
1.26 .58
26,56 25.21
7.46 976
2.18 1.30
= B
10.32 s
4.60 .
1.26 0.25
25.82 19.75
: f;::-r v,
Zar3TRy N
,"r‘:}‘ » - :*h
| & 2
K7
O
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Highways Infrastructure Trust
Summary of marterial accounting policy information and other explanatory information for the year ended 31 March 2025
(All amounts in ¥ millions unless otherwise stated)

Y

i)

)

For the year ended  For the year ended 31

31 March 2025 March 2024

Exceptional items
[mpusement of non-current investments - SEPL 19341 T
Impairment of non-current mvestments - NBPL - 1123
Impairment of non-current investments - JPEPL . 235395
Impairment of non-current loan given - [PEPL 144.49 36885
Impairment of non-currént investments - UTPL 196.05 -
Impairment of non-current loan gven - UTPL 49.79 -
Impairment of non-current investments - ANHPL 30436 -
Imparment of non-current investments - RAHPL 32504 211.63
[mpairment of non-cuerent investments - GSHPL 124.02 133.47
Impairment of non-carrent investments - STPL 5.505.23 1 BR5.66
Taoal 6,840.39 4,964,79
Less: gain on reduction of investment in equity shares of RAHPL (refer note (i) (141.32) -
Less: gain on reduction of investment in equity of STPL (refer note (iit)) (1,808.85) -
Less: gain on reduction of investment in equiry shares of other SPVs {refer note 3) (5.14) -

4,885.08 4,964.79
Notes:

As per lnd A5 36 'Impairment of Assets', manugement carred out the impaioment assessment of investment in subsidiaries and on
secured and unsecured loans given o SPVs and provided for an impatement loss (net) of 2 4885.08 millions (31 March 2024: T 496479
millions) basis the fair valuation conducted a5 per the future projected cash flows of the assets (after performing sensitvity analysis)
during the year ended 31 March 2025, The recoverable value determined through value in use method in tespect of investment in
subsidiary. The discount mte used for determining the recoverable value is 9.06% for SEPL, 10.06% for JPEPL, 9,98% for UTPL, 7.52%
for ANHPL, 7.54% for RAHPL, 8.04% for GSHPL and 9.49% for STPL for the vear ended 31 March 2025 and  8.07% for NBPL, 1044
%o fur JPEPL, 7.43% for RAHPL, 7.50% for GSHPL and 9.94% for STPL for the year ended 31 March 2024

Durng the previous year ended 31 March 2024, three of the project SPVs, namely Areli Narmu.i Highway Private Limited ("ANFPL"),
Rewar Ateli Highway Peivate Limited ("RAHPL"), and Gurgaon Sohna Highway Povate Limited ("GSHPL"), submitted petitions o the
NCLT for equity share capital reduction in accordance with Section 66 and other provisions of the Companies Act, 2013, Subsequent 0
the approval of the capital reduction scheme, the consideration for the reduction of capiral shall stand ourstanding, and the rerms for such
repayment shall be mutually agreed upon by the respective Company and its shareholders. The Company has filed the peritons, which
were admitted by the NCLT. The Company has received final order for approving the capital reduction scheme in ANHPL and GSHPL
on 14 August 2024, and RAHPL on 18 Febnuary 2025, Necessary impacts have been considered in the audited standalone financial results
of the Trust for the year ended 31 March 2025, The said reducton of equity share capital of RAHPL ha lead o a gain of T 141.32
mullions which has been disclosed as an exceptional items in the audired stundalone financial starement of the Trust for the vear ended 31
March 20325,

Durning the current vear ended 31 March 2025, Swarna Tollway Private Limited ("STPL") filed a petiion with the NCLT for equity share
capital reduction under Section 66 of the Companies Act, 2013, Subsequent o the approval of the capital reduction scheme, the
consideration for the reduction of capital shall stand outstanding, and the terms for such repayment shall be mutnally agreed upon by the
Company and its sharcholders. The pentions were filed on 29 June 2024 and were admirted by the NCLT on 10 July 2024, The Company
has received final order for approval of capitl reduction scheme in STPL on 21 November 2024,

Consequent to the capiml reduction approval order received from NCLT, the Trust has recopnised unsecured mupee term loan and de-
recognised Investment in Equity Shares of STPL. The said reduction of equity share capiral his lead to a gain of ¥ 1,808,85 millions which
has been disclosed as an exceptional items in the audired standalone financial statement of the Trust for the year ended 31 March 2025,

Recoverable value as at 31 March 2025 and 31 March 2024:

SEPL B.48 139.89
NBPL 99.13 175.78
JPEPL ; .
UTPL :

ANHPL 313.15 -
RAHPL 40.48 711.30
GSHPL 169.17 1,977.01
STPL 6,835.70 15,181.91




Highways Infrastrocture Teust
Summary of matenal accounting policy information and other explanatory information for the year ended 31 March 2025

{All amounts in ¥ millions unless otherwise stated)

28 Tax expense For the year ended  For the year ended 31
31 March 2025 March 2024

Income tax expense recognised in Statement of Profit and Loss

Current tx (including tax for earlier year) 3740 67.49
Deferred tax charge 0.56 -
37.96 67.49

The major components of income tax expense and the reconciliation of expense based on the domesric effective mx rate and the
reparted tx expense in profir or loss are as follows :

Particulars

Profit/ (loss) before mx 9.019.50 (1,983.40)
Income rax using the trust domestic tax eare under section of the Income-Tax Act,

1961* 39.00%h 42.74%
Expected tax expense [A] 3,517.61 (847.79)

Tax effect of adjustment to reconcile expected income tax expense to reported
income tax expense;

Tux impact of non deducrible expenditure 3,115.68 J080.69
Tax effect of exempred income (6,654.97) (2,165:52)
Others (16.28) (11
Total adjustments [B] {3,555.57) 915.28
Acrual tax expense [C=A+B| {37.96) 67.49
*Domestic tax rate applicable to the trust has been computed as follows

Base tax rate 30.00% 30.00%

Surcharge (% of tax) 25.00% 37.00%

Cess (%0 of tax) 4.00% 4.00%
Applicable tax rae 39.00%% 42.74%:

{This space has beew rnteationally loff blank)
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Highways Lofrastructure Trust
Summary of material accounung policy information and other explanatory information for the year ended 31 March 2025
(All amounts in ¥ millions unless otherwise stated)

3|

For the year ended
31 March 2025

For the year ended
31 March 2024

Earnings per unit (EPU)

The following table reflects the income and share data used in the basic and diluted EPU computations:

MNet Profit/ (loss) for the year artabutable ro owners of the

Trust for calcularing basic EPU B,981.54 (2,050.89)
Toutfo colciog Al ERU a98154 2050
gpcgflmd averge of unirs outstanding for calculating basic 620008360 655751t
Eﬁf::ﬁ;;?ﬁ st iommitg e 92.90,98.369 49,99.75,102
Basic EPU (%) 9.67 (4.10)
Dilured EPU (&) 9.67 (4.10)

*Basic EPU amounts are calculated by dividing the profit for the pedod attributable to Unir holders by the weighted average number

of units outstanding during the year.

**Diluted EPU amounts are calculated by dividing the profit artdbomable 1o unit holders by the weighted avermge number of units
outstanding during the year plus the weighted averge number of units that would be issued on conversion of all the dilutive porental

units inio unit capiral

Capital and other commitments
Commitments as at 31 Maech 2025 15 Nil (31 March 2024: Nil)

Contingent labilities
Contingent labilities as at 31 March 2025 1s Nil (31 March 2024: Nil)

(This space har boew intentionally fft blank)
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n

IL

Information on related party transactions pursuant 0 Ind AS 24 - Related Party Disclosures

Followng are the eelated pames and reanssenong entered wirh relared parties for the vear ended 31 Murch 2025 and 31 Maech 2024:
Subsidianies

Ulundurpet Expressways Pavate Limited ("LIEPLT)

Nirrmal BOT Private Limited ("NBPL")

Cionfhea Expressways Pravare Limated ["GEPLT)

Dewas Bhopal Cosmidor Povate Limered ("DBCPL"

Shillong Expressway Privare Limited ("SEPL")

Joudhpur Pali Expressway Private Limited (“[PEPL)

Udupi Tolbway Pavare Limited ("UTPLY) (formedy known as Navayupa Udup Tollway Pavate Limited) w.e.f 02 Nevember 2023
Ateli Narmaul Highway Private Limired ("ANHPL") (formerly known as H.G; Areli Namaul Highway Privare Limired) w.e.f 22 November 2023
Rewan Ateli Fighway Povare Limited (" RAHPLT) {formerdy known ss FLOG Rewan Archi T highway Povate Limited) wee.f 22 November 2023
Gurmon Sohns Highway Povate Linated ("GSHPLY) wee £ 22 November 2023

Gujarat Road and Infrastructure Company Limited (“GRICL”) w.e.f 24 January 2024

Summa Tollway Provate Limited (MSTPL") weed 24 Janunry 2024

Bangalore Elevared Toltway Povate Limited ("BETPL") woe.F 12 June 2024

North Telangina Expressway Provate Limited ("NTEPL") wee.f. 15 October 2024

Rewan Bypass Pravate Lamuted ("RBI'L") (foemedy known as "FLG. Rewar Bypass Pavare Limired") wee . 20 February 2025
Huolding Entity

CGrlaxy Investments 1T Pre Led

Imermediate holding entities

Galaxy Tnvestments Pre, Lid

KKK Asia Pacific Infrastrucnare Holdings Pre Lid

Uktimate holding entity
KKR Asa Pacific lnfrastrucmiee lnvestors SCSp®

*Namaged by its genersad partwer KER. Asacater AP Tnfrastruciure SC5p Further KKR Assoviater AP Tnfrasiructure SCSp i tn furw samaged by iy genenad pavimer, KKR AP
Infrastructure 3.4 nd

Fellow subsidiaries®

Hipgivaray Concessions One Pavare Limated { "HICT")

HE Onie Project Manager Privare Limited

SWith whon the Germats bad fransactians durrng the correnf o frrectons pesr

Key managesial personnel (KMP) as per Ind AS 24 - "Related party disclosures”
Refer note 1T C. {xiv) for detaily of KMP of Fhighway Concessions One Pavate Limited who i scting as an investment manager an bebalf of the Truse

List of additional related parties as per Regulation 2(I}{zv) of the SEBI (Infrastructure Investment Trusts) Regulations, 2004 ('SEBI
Regulations')

Parties w0 Highways Infrastructure Trust

Sponsor Group:

The following entities form part of the "'Sponsor Group' in accordance with Regulation 2(1)(zxc) of the SEBI Regualtions read with the proviso
to Regulation(4){2)(d)(i) of the SEBI Regulations:

Galaxy Investments 11 Pre. Lid - Sponsor of Highway Infrastructuee Truse

Galuxy Investments Pre. Lid

KKR A Pacific Infrastrucnice [oldings Pre Lud

KKR Asta Pacific Infraserocmuee lnvestors SCSp

KKR Assoctates AP Infrastructone SC5p

KKR AP Infrastructure 5.4 el

Nebula Asia Holdings 11 Pre. Lod. (w.e.f 19 January 2024)

Nebula | Investmients Pre. Led, (weef, 19 January 2024)

KKR Asia Pacific Infrastrocture Holdimgs 17 Pre. Lod, (weef, 19 January 2024)

KER Asa Pacific Infrasceucture Investors 1D 5CSp (weef 19 [anuary 2024)

KER Assocates AP Infrastructuee [ESCSp; and (wee k. 19 January 2024)

KER AP Infeastrocourne 11 54 el (woe £ 19 Jamumry 2024)

Highway Concessions One Prvat Limited ("HC1") - Investment Manager of Truse
HC One Progect Managee Prvate Limated- Project manager of the Trost

Astd Trustee Senvaces Lamited (AT35L) - Treustee of Highways Infrastraetuee | ouse

Promaoters of the parties 1o Highways Infrastructure Trust specified in TT{A) above
Axis Bank Lomated - Promoter of Asas Trustee Sernces Limuted

Gialuxy Investments Pre. Lrd - Promorter of Galaxy Investments 1T Pre. Led
Cialixy Investments 11 Pee. Lid -Promoter of Highway Coneessions One Private [imited
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Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025
(AL smounis in T millions unless otherwise stated)

C. Directors/General Parmers /Managers of the partics vo Highways Infrastrucieee Teust specified in TI{A) above

{i} Directors of Galaxy lovestment [1 Pre. Lid
Tanyg lin Rong
Madhum Namwane
Gioh Ping Hao

(i) Directors of Galaxy Investmenis Pre., Lid
Tang fin R
Madhurs Marawane
Goh Ping Hao (w.e.f 05 July 2024)

(iii) Directors of KKR Asia Pacific Infrastructure Holdings Pre Lid
Tang |in Rong
Crosh Wet Chomng Marthew

{iv) General Partner of KKR Asia Pacific Infrastructure Investors SCSp
KKR Associares AP [nfrastoucture SCSp

(v) General Parmer of KKR Associates AP Infrastructure SCSp
KER AP Infrasersciure 54 el

{vi) Managers of KKR AP Infrastructure 54 e
Jason Carss (Class A)
Jeanne Cagey (Class A) (woe.f. 27 November 2024)
Steven Codispon (Class A) (6l 31 December 2024
Thomas Weber (Class B)
Nina Scheid (Cluss B)

(vii}) Directors of Nebuls Asia Holdings 1T Pre. Lad.
Tang Jin Rong
Madhura Marmwane
Cioh Ping Hao (we.f 05 July 2024

(wiii) Directors of Nebula [ Investments Pre. Lad.
Tang, Jin Roay
Madhura MNamwane
Goh Ping Hao {w.c.£05 July 2024)

{ix) Directors of KKR Asia Pacific Infrastructure Holdings [1 Pre. Lud.
Tang |in Rong
Banerea Projesh

(%) General Parmer of KKR Asia Pacific Infrastructure Investors 11 SCSp
KKR Assocures AP Infrastructure 11 305p

{xi) General Partner of KKR Associates AP Infrastructure 11 5CSp
EER AP Infrastroceure 11 54 el

(xii) Managers of KER AP Infrastructore IT 5. el
Jason Carss (Class A)
|oanne Casey (Class A) {w.e.f 2T November 2024)
Steven Codispon (Class A (oll 31 December 2024)
Thomas Weber (Class B)
MNima Schead (Class 1)

(This space has bien intentionally lgt hlank)
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{xiii) Directors of Axis Trustee Services Limited
Me. Rahul Ranjan Choudhary, CEO and Managing Dicector (w.e.f 06 Febeuary 2025)
Ma. Dieepa Rath CEO [KMP), Managing Directoe (6l 05 February 2025)
Me. Sumir Bali (Mon-cxecutive Director) (w.e.f 16 Janusey 2024 1o 16 Auguest 2024)
Me. Prashant Josln (MNon-executive Director) (w.ef 16 Januey 2024)
Mr. Parmod Foamar Magpal, Exrecror (wee. £ 03 May 2024)
Me. Arun Mehta, Director (wee.f 03 May 2024
Me. Rajesh Kiemar Dahiya (Dhirectoe) (6ll 15 January 2024)
Mr Ganesh Saobaran (Diseetor) (6ll 15 January 2024)

(xiv) Direciors/EMP of Highway Concessions One Privite Limited
Mr. Hardik Bhadnk Shah, Mon-esecutive Directos
Me. Gauray Chandsa (KMP), Executive Directoe and Jowne CHO (we.f 01 Apel 2024)
. Zafar Khan, Director (KM, Executive Director and Jomt CEO (we £ 01 Apnl 2024 o 07 August 2024) and Additional Executive Drirector and Jout
CEO (woef 08 Auguse 2024)
M. Sudha Knsghnan, Independent Direcror
Me. Neeraj Sanghi, CEO (KMP) and Whole time Director (rll 31 March 2024)
Mr. Rajesh Kumar Pandey, Independent Direcror (wef 16 May 2024)
Ms. Ami Vinoo Momaya, Moo-executive Disector
Mr. Subramanian [onakicaman, Independent Director
Me. Manish Agarwal, Independent Directoe
e, Marayanen Domswamy, Chief Finencl Cfficer
Me. Abhishek Chhajer, Chief Finanonl Officee (woe.f. 01 Januacy 2024)
M, Sreffann Chewn, Nominee Divector (woef 16 May 2024 1o 14 Novemnber 2024)
Me. Bruce Ross Crane, Mominee Director (w.ef 13 December 2024 to 23 February 2025)
Me. Michael Nachaty, Nominee Disector {w.e.f 24 February 2025)
Me. Soma Sankars Prasad, Independent Director fw.e £ 08 August 2024)
M. Kunjal Shah, Company Secretary and Comphiance Offcer (6l 08 Auguse 2024)
Mz, Meghana Singh, Compliance Officer (w.e.f 09 August 2024 to 07 November 2024)
Mr. Gajenddea Mewarn, Company Secectary and Compliance Officer (woe.£ (8 November 2024)

{xv) Directors of HC One Project Manager Private Limited
. Zafur Khan, Direcior
Mr. Abhishek Chhajer, Director {w.e.f 01 Apeil 2024)
M. Neeraj Sanghi, Director (tll 31 March 2024)

(this gpuace hias beow fntemtianally dgt blank)
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III. Transactions and outstanding balances with related party
Particulars 01 April 2024 10 01 April 2023 0
3 March 2025 31 March 2024

Galaxy Investment IT Pre. Lid

Transaction during the yesr

Issue of unir capiral 398234 -

Distnbunion o woit-holders™ 732547 3,315,00

Balunce outstanding at the end of the year

Lt capural 41,3724 37, 350,00
MNebula Asia Holdings 1 Pre. Lid.

Transaction during the year

lssme of it caprital 37,560.00 14,500.00

I Mseabunon o un-holders™ 3,008,146 Gk G4

Balance outstanding at the end of the vear

st eapital 52, 460,04 14, 5000.00
2452991 Ontario Limited

Trunsaction during the year

Issue of unst capaal 1695847 -

Dhstrbunion o wt-holders™ 450,92

Balance outstanding ar the end of the year

Uit capitul 4B AT -

Highway Concesstons One Private Limited
Transaction during the year

Investment manager fees TL43 T4.64
Reimbussement of expenses 0,26 5.49
Batance outstanding at the end of the year

[Investment manager fees pavable 4.10 3N

Mirmal BOT Private Limited

Transaction during the year

Loan given 10.00 LN
Procecds from eedemprion of OCIYs of subsidianes - 10.00
Refund of loan gven 19947 293.50
Impawrment of non current mvestment (excepoonal ems) . 12
Interest on loan gven 125.25 13466
Interest on CCD's and CCD's given - 0.21
Balance outstanding at the end of the year

Investments in equity instruments of subsidmnes (ner of impament) 949.13 99,13
Interest on BT reocvable 2813 LS|
Lesan rechevable 759.55 04872

Diewas Bhopal Corridor Private Limited
Transaction dusing the year

Refund of lsan given 408,00 <
Tax deducted at source an account of capital reducnon = {60
Interest on loan pven 431.82 46201
hstnbuten of divmdend 83250 1,178.37

* Permins to the distdbutions made dudng the FY 2024-25 along with the distnbuton related 1o the fase quarter of FY 202324 and does not include the
diserbunon relating to the last quartes of Y 2024-25 which wall be paid afier 31 March 2025, The dstabutions made by Trust fo its unitholders are based on the
Met Diserburable Cagh Flows ("™NCH) of the Teust under the SEB] Regulanons and includes mreeest, dividend and repayment of capiral.

(thér qpaave has beew intentiomally left blmk)
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(All amounts in ¥ millions unless otherwise staed)

Particulirs 01 April 2024 1o 01 April 2023 1o
31 March 2025 31 March 2024
Dewas Bhopal Corridor Private Limired
Batance outstanding at the end of the year
Invesment ety instruments of subsidianes (ner of mmpadament) 12218.15 12.218.15
Loan secievable 280208 330008
Interest on RTL recievabile 072 0.0
Ulundurpet Expressways Private Limited
Transaction during the yeuar
Lioan given - 255
Recogrition of loan pursuant to equity share capital reducton 1.900.00 -
Laoas om reduction of investment im gty 4.80
Tax deducted at source on account of capital reduction 190 .
Proceeds from redemprion of OCIY's of subsidianes ' 100
Refund of loan given 56,15 1,496.05
Enterest on logn given 49.82 9
Interest on CCDY and OXCD's - o
Balance outstanding ar the end of the year
[nvestmint in eyuaty nstruments of subsidunes 1,100.15 3.004.95
Interest on RTL recievable - 0,69
Loan recervabile 1,900.00 5615
Godhra Expressways Private Limited
Transaction during the year
Loan given - 4,500,00
Recogrition of loan pursuant m egury share capetal reducnion - 153226
Proceeds from redemprion of OCDs of submidianes - 4,500.00)
Refund of loan given 65.83
Tax deducted at source on account of capinl reducton 1.53
Reduction in walue of investment in equirty pursuant o share capemal reducnon 1,540,700
Loss on reducton of investment i equiry . LR
Interest on loan given 140292 B47.08
Iareresr on CCEYs and OCIYs 4.53 519.21
Balance outstanding at the end of the year
Imvesmment in equiry instraments of subsidianes 9.626.39 9,626.39
Investment in OCD's of subsidinrices 1138 3238
Interest receivable on RT1= 263.63 180.52
Tnterest recavable on OCTY s . 0.74
Loan recevable 10,020.83 10,020.83
Jodhpur Pali Expressway Private Limited
Transaction during the year
Loan given . 305913
Refund of loan given 103.53 400,76
Redemprion of opoomally convertible debentures of subsidianes - 233383
Interest on loan gven 76720 557.13
Interest on CCIYE and OCD's . 2570
Impairment of non-current investment (exceptonal irems) - 235395
Imparrment of non-curcent loen grven (exceptional items) 144,40 36885

(thit pave har bren intentionadly et biank)



Higtwrays Infrastructure Truse

Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025

(All amounts in ¥ millinns unless othervise stated)

ST S
S

Particulars 01 April 2024 to 01 April 2023 10
31 March 2025 31 March 2024
| Jodbpur Pali Expressway Private Limited
Balance outstanding at the end of the year
Inrerest recervable on CHCTYS and GO - (00
Interess recevable on RTLL 6,52 21146
Liran recervable (net of impaement) 4.911.31 5,159.33
Shillong Expressway Private Limited
Transaction during the year
Loan given - 403,66
Refund of loan grven 23748 178.19
Proceeds feom redempeion of preference shares #9.01 7,64
Interest on loan given 16.00 1268
Distnbution of divadend 100.93 165.73
Impawrment of non-current mvestment (excepnional items) 193.41
Balance outstanding at the end of the year
Invesrment in equity instriments of subsidines {ner of impatrment) aa 189
Loan recervable B 247
Investment in preference shares of subsidnnes 125.90 17491
Udupi Tollway Private Limited
Treansaction during the year
Investment in equity instruments of subssdianes (net of impaiement) - 196.05
Loan given 12737 B.821.27
Interest on loan given 1,179.96 44344
Refund of loan given 20283 351,86
Impaiement of non-current mvestment (exceptional items) 19605 =
Imipairment of non-current loan given (exceptional items) 49,79
Balance outstanding at the end of the year
Investment in equity nsteuments of subsidianes (et of impaiment) - 196.05
Loan recervable (nes of imparment) 8.M415 BAGTA41
Interest receivable on RTLL 1,113.05 240,28
Gurgaon Sohna Highway Private Limited
Transaction during the year
Investment i equity instruments of subsidindes (net of impairment) - B4 46
Loan given 95.00 2,566.13
Chsteibunon of dividend = 41.26
lnterest on loan given 33466 86.25
Refund of loan given 547.35 86,00
Imyprarrment of non curent mvestment (exceptional iterns) 124.02 133.47
Recogninon of loan pursuant to equity share capital reducnon 423,00 s
Giin on reduction of mvestment in equsty 11.92
Tas deducted at source on account of capital redugtion .42 E
Balance outstanding at the end of the year
Investment in equrty mstruments of subsidianes (net of impairment) 175.90 T10.99
Loan recenvable (net of anpairment) 245077 248013
Interest recetvable on RT1. 150,98 0.95
Rewari Ateli Highway Private Limited
Transaction during the year
Investment i equity instruments of subsiduaes (net of impaimment) = T57.83
Lowan gaven 97.00 227130
[stabution of dividend 109.43 190,86
Interese on loan gven I TT.E2
Refund of loan gven 5781 147.05
Impatement of non-current mvestment [exceptional mems) 32504 21163
Reversal of impairment of non-carrent mvestment 197046 -
Recogrution of loan pursuant to equity share capinl reduction (loan given) 12200
Tax deducred ar source on account of capital reducton 032
Balance outstanding at the end of the year
Investment i cquity instruments of subsidi 4048 546.20
Loan receivable (net of impaimment) : 214144 2,080.25
Interest recenvable on RTL . — 0,95
[




Highways Infrastructure Trost

Summary of material accounting policy imformation and other explanatory informarion for the vear ended 31 March 2025

(Al amoumts in T millions unless otherwise stured)

Particulars 01 April 2024 10 01 April 2023 o
31 March 2025 31 March 2024
Ateli Namaul Highway Privare Limited
Transaction during the year
Investment i equity instruments of subsidsanes (net of mpaiment) . 1,511.49
Loan given 3500 339714
Ispnbuticn of divicdend 525.50 .
Interest on lpan gven 494.04 20.15
Refund of loan given 86272
Recognition of loan pursuant to equity shine eapiral reducnon 0200
Lows on seduction of investment i equity 1.98
Tax deducted ar souree on account of capil reduction (.89
Impairment of non current imvestment (exceptional items) 30436
Balance outstanding at the end of the year
[nvesmment in equity inscruments of subadianes (net of impaioment) 3315 1.511.49
Lioan receivable (net of impairment) 374141 31,3974
Interest recevable on R 20554 5.96
Swarmna Tollway Private Limired
Transaction during the year
Loan Repaid 110535
Investment m ety mstaements of subsidianes . 0,745.90
Recogmtion of loan pursuant to equity share capial reducnon B304 -
Tax deduered gt soneece on sceount of eapitl ceduction 833 .
Interest on Loan 417,56 6,88
Distnbunon of dividend 511399 .
Impatrment of nom-cuerent investment (exceptional iteme) TA1208 1,885.66
Beversal of Impaiment of non-current mvestment {exceptional items) 239041 -
Rifund on loan grven 143817
Batance outstanding at the end of the veur
Invgstment i equity matruments of subsidinnes (ner of impaimvent) 6,835,70 18,860.24
|.oan receivable BT 36 L1153
Interest receivable on RTL 9521 -
Gujarat Road and Infrastructure Company Limited
Transaction during the year
Irvestrment in equity instruments of subsidianes - 5,657.22
Distrbupon of dividend 316,85 .
Balance outstanding at the end of the vear
Tnvestment in equity mstruments of subsidianes 565722 §,657.22
Bangalore Elevated Tollway Privite Limited
Transaction during the year
Investment in equity mstruments of subsidinries 119.08 -
Interest ncome on OO and CCT 128.04 -
Lisan given 615.80
Refund of loan gven 46379 B
Interest on Loan 4294
Investment in CUTYa of subsklianes 32200
Interest recetvable on OCIYs and COLYs 31354 -
Iovvestment in preference shares of subsidianes 12942
Proceeds From redemption of OCTYs of subssdisnes 2R37.97 .
Balance outstanding at the end of the year
[nvestment 0 eduaty instruments of subsidiancs 119,08
Investment in OCD's of subsidianes a2
Loan recervable 15201
Investment in peeference shanes of subssdarics 12942
Morth Telangana Expressway Private Limited
Transaction during the year
Investment in oquury insrruments of subsdanes 3,350010 -
Ioan given 63,327.00 :
Tnterest on loan 161752
Balance owstanding at the end of the year
Invesmment wm equity meemuments of subsidunes 3.350.10
Inreress recenvable on BT 1,191.13
Loan recervable 6332700




Highways Infrastrocture Trost

Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025

(Al amounts in ¥ millions unless otherwise stated)

Closing balance of current acoount

Particulars 01 April 2024 1o 01 April 2023 o
31 March 2025 31 March 2024
Rewari Bypass Private Limited
Transaction during the year
Investment in equity instnaments of subdidianes 142299
Investment in CCDYsS of subsidianes 1.0}
Loan gven 1,816.84 =
Interest on Loan given T.67
Interest on OIS 0.02
Recovery of processing fees on RT1L 720 =
Balance owstanding at the end of the year
[nvestment mn equity instruments of subsidmoes 142290 B
Investmnent in CHCDYs of subsidianes 1.00
Lsan recesvable 1.816.84 B
[mterest mecovable on RTL 747
Interest soceivabie on (s o2 -
Axis Trustee Services Limited
Transaction during the year
Trustee fees 0.94 142
Leitial seceprince fees - 0T
Axiv Bank Limited
Transaction during the vear
Rupee term loan aken 5,300,00 1,150.00
Repayment of ruper term loan 4223 .61
Processing Fees i N d 543
Interest on rupee teem loan 176,26 Ta.07
Interest on bank deposits 481
Investment in bank deposirs - 967153
Redemption in term deposits : 0,671.53
Balance outstanding ar the end of the year
Rupee term loan payable 6,875.64 161787
- 1.35

MNote:

b Al transactions with relared partics are made un the terms equivalent to those that prevail in arm's length transactions and within the ordinary couese of
business. Chutstanding balances st respective yeae/ penod ends are secured and unsecused and sertlement is generally done theough banking channels.
2 The above information has been determmed 1o the extent such partics have been identified on the basis of informaton available with the Trust and eehied

upm by the audiors,




Higtrways Infrastructure Trust
Summary of material accounting policy information and other explanarory information for the year ended 31 March 2025
{All amounts in ¥ millions unless otherwise stated)

IV. Detils in respect of related party transactions involving acquisition of InvIT assets as required by Para 4.6.6 of chapter 4 of SERI
Master Circular No.SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 as amended including any guidelines and
circulars issued thereunder on standalone avudited financials of the Trust for the year ended 31 March 2025

For the year ended 31 March 2025:

A Summary of the valuaton reports (issued by the mdependent valuer appointed by the Trost) for mvestment 0 equity share capiral, mvestment
n compulsoaly convernble debentures {CCDY%® and compulsonly convertble preference shares ({CCPSY) of BETPL dunng the year ended 31
March 2025;

Particulars Anrnbutes
Discounting mee (WACC) 10,51%
Method of valuation Discounted cash flows|

*Dunng the financial year ended 31 March 2025, the terms of CCD were converted o optonally converuble debentures ("OCDs"). Further,
the current year (HCDs of BETPL 15 partially redeemed.
7 B :

B Material conditions or obligations in relation to the transactions:
The acquisition have been made pursuant to the terms mentioned in a resolution of the exsting unitholders approving the issue of units, in
accordance with Regulanon 22(3) of the SEBI Regulations passed on 11 June 2024 and Securites Purchase Agreement dated 30 Augost 2023
("SPA") executed amongst the Galaxy Tnvestments TT Pre. Ltd (“Sponsor”) and the Trust, the sponsor has assigried its rghts and obligations
under Securty Purchase Agreement o the Trust salyect to certain terms and condinons. The Sponsor transferred 100% of equity shares capitl,
CCD, and CCPS of BETPL to the Trust and price is discharped by the Trust by ssuing 46,686,295 units ar Net asset vahue ("NAV") of 2 8530
per unit.

Accordingly, the Trust has acquired 21,591,279 equity shares (including of nominee), 32,202,939 CCD and 12,941 850 CCPS of BETPL from
the Spomsor as on 12 June 2024,

€ No external financing has been obtained for soquisition of BETPL.
D Mo fees or commission cecerved or 1o be recetved from any associare pary in relanon o sequsstion of BETPL.

E Dunng the yeur ended 31 March 2025, the Trust has acquired a subsidinry namely RBPL, however the same s not acquired from reluted parties,
hence no disclosure 5 made in respect of thar.

For the year ended 31 March 2024:

Duang the year ended 31 March 2024, the Trust has acquired 6 Subsidiases namely UTPL, RAHPL, ANHPL, GSHPL, STPL and GRICL,
however the same is not acquised from related parties, hence no disclosure is made in respect of thar

(this space has boen intentionally loft blionk)




Highways Infrastructure Trust
Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025
(All amounts in T millions unless otherwise stated)

33 Total outstanding dues of micro enterprises and small enterprises related disclosure

Particulars Asat As at

31 March 2025 31 March 2024
(i) Principal amount remaining unpaid to any supplier as at the end of the 1.78 3.96
accounting year

(it} Interest due thereon remaining unpaid to any supplier as at the end of the = =
accounting year
(1) The amount of interest paid along with the amounts of the payment
made to the supplier beyond the appointed day

- Pancipal

- Interest -
(iv) The amount of interest due and payable for the year
(v) The amount of interest accrued and temaining unpaid at the end of the - 5
accounting year
(vi) The amount of further interest due and payable even in the sueceeding .
year, until such date when the interest dues as above are actually paid

Dhues to Micro Enterprises and Small Enterprises have been determined to the extent such parties have been identified on the
basis of information collected by the Tnvestment Manager of the Trust.

*Refer note 18
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Highways Infrastrucoure Trust
Summary of material accounting policy information and other explanatory information for the vear ended 3 March 2025
(Al amounis in € millions unless otherwise smed)

w

Information on segment reporting purivant o Ind AS 108 - Operating Scgments

The Trust's actvibes compase of owning and mvesnng n Infrastructoee SPVe w0 generste cash Sows for distmburon w emitholdens. Bused on the jpading
principles gven m Ind AS - 108 “"Operating Segments”, thes actwvity falls within o single opesanig segment and acconhngly the disclosures of Ind AS -108
have not sepanitely been grven. The Trust is operating m Inda which o conssdered a8 2 single geopraphical scgment,

Asnets pledged as security

. As at As at
it 31 March 2025 31 March 2024
Current
Investments (refer none 8) 540,05 17491
Cash and cash equivalients and bank balances (refer note 9 and 10) 1,386,74 1.414.20
Loans {refer note 11) 718368 221006
Oither current asscts {refer note 12) OH, (M 040
‘Total current assets pl!d!cﬂ A8 SeCuriny 9.217.53 3.810.77
Mon-current
Inveatrmenis® (refer note 3) 41,382.62 52 665,68
Oither nog current fimancal assets (efer note 5) .54 (154
Lisans (refer note 4) 1,006,990, (M 35.685.92
Mo current tax assets (refer note 6) 210 -
Other non-current sssetd (nefer note 7) 4559 5513
Total non-currents assets pledged as security 1,48,429.87 BH,407.23
Toal assets pledged as sccurity 1,57,647.40 92.218.00

* out of the nof-current investments mentioned above, investment m shares of GRICL smounting ta ¥ 5065722 millions (31 March 2024 2 545722

rrullions] 1 not charged as secunty for the purpose of borrowings avaled by the Toust.
Disclosures on revenue pursuant to Ind AS 115 - Revenue from contracts with customers

Disaggregation of revenue

Revenue recognised manly compnges of revenue from mteres! mcome on loens given to subsidianes, mtercst ingome on mvestment made in subdidiacics,
ihvalend recetvesd from subsihanes, eontract revenue, Set out below 15 the disaggreganon of the Trest's revenue from contracts with customers:

Particul For the year ended For the vear ended
31 March 2025 11 Muarch 2024
Oipera g revenie
Interest on CCDs G149 -
Interest om OC s 0,70 74512
Interest on RTLs T6T.RD 2,742.37
_Ulhdj:nd ncome from selated pares 9.607.20 151622
Total reveniie 16,997.68 5,063.91
The mble below presents dissgeregated fovemues from contracts with customens based on nuture, smount and timing for the year
For the vear ended | For the year ended
Particulars 31 March 2025 31 March 2024
Types of Products by nature Types of services by nature
Interest income Over thie perited of tme 730048 348700
Divedend mcome At the point of tme 955,20 1,576.22
Total revenue 16,997.68 5,063.91

{ihey ghane bty Deww detensoniely deft bonk)




Highways Infrastructure Trust

Summary of material accounting policy information and other explanaiory information for the year ended 31 March 2025
{All amounts in T millions unless otherwise stated)

B Assets and labilities related to cantracts with customers
The following ble provides information about receivables, contract assets and contrct liabilities from contract with customers:

For the year ended | For the year ended
Larricuins 31 March 2025 31 March 2024
Contract assets*
Interest recevable on OCDs ooz 074
Interest moewvable on RTLs 380799 64313
Total 3,808.01 43,87

C  There & no contract liability®* balance a3 ar 31 March 2025,

*Contract asset 15 the right 1o consideration in exchange for goods or services transferred to the customer.
** Contract lmbility s the Trust’s obligation to transfer goods or services to a customer for which the Trust has received consideration from the customer in
advance.

D Ther is no adjustment made vo the contract price of the contract and hence the revenue recognised in the statement of profit and loss s in agreement to the
with the contracted price under the contract.

E  The Trust recognised revenue when it satisfies the performance obligations as per the terms of relevant contracts entered with the customens.

fthis gpuace has bevs insentionady it iank)
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Highways Infrastrociure Trost
Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025
(Al amounts in ¥ millicns unless otherwise stated)

41 Distribution Related 1w FY 2023-2024:
The Board of Directors of the Investmen Manager of the Trost have declired 3 distibanon of ¥ 9.3792 (munded off) per unit, smounting & ¥ 7,005.19 millon, n their meeting
held on 16 May 2024 and the aforesaid distribution was paid to cligible unttholders on 28 May 2024 and 29 May 2024

Distribution related o FY 2024-2025:

The Board of Direcioes af the lavestment Manager of the Trust have declared a disribution of 2 47637 {rounded off) per unit amounting 1o 2 3,83738 milliom, ¥ 3,1210
{rounded off] per unit amounting 1w ¥ 2.514.24 millions and 2 1.1945 {manded off) per unit smounting to 2 1,803.68 millions in their meeting held on 08 Augest 2024, 08
Movember 2024 and 04 Februray 2025 respectively and the aforesaid distribution was paid t eligihle unitholders on 20 August 2024, 19 November 2024 and 12 February 2025
respectively, Subsequent 10 quaner ended 31 March 2025, the Board of Diirectors of the Investment Manager have declured distribotion of ¥ 32500 (rounded off) per unit
amounting to T 4,907 45 millions in their meeting held oo 16 May 2025, Accondingly, the total destribution for the fmancial year ended 31 March 2025 stands ar 212.3292 per unit
(31 March 2024: ¥ 165576 per uni).

Further, the yield per urit for the financial year ended 31 Manch 2025 suands an 13.12% (3 March 2024 19.41%) which have been calculsted as {Totl distribunion per uni for the
financial year ended 31 March 2005/ NAV per umt) as disclosed in the siandalone financial starement as ar 31 March 2025,

42 The Trust was regutered a3 an imevocable trust set up woder the proveions of Indian Tross Act, 1832 on 03 December 2021, Trus was regitered a5 an Infrsenacture
Tovestment Trust under the InviT Regulations, a5 an 23 December 2021 having registration. number TN/ lnvI T/ 21-22/0019,

4}  Investment manager fees
Pursuant 1o the Investment Management Agreement with the Investment Manager Le Highway Concessions One Private Limited dated 20 October 2022 s amended, Tnvestment
Manager i entitled 10 fees @ 10% markup over the cost per annum. The [nvesament Management Fees shall be bome by the TovTT and the Special Purpose Velcles of the In T
{"SPV3) m the proponion of 20:80 amangst the 5PV, the Fees would be allocated as mutually agreed with the SPVs. There are no changes during the year in the methodology for

computation of fees paid 1o [nvestment Manager.

Particulars Far the year ended Far the year ended
31 March 2025 M March 2024
lavestment manager fees 7043 T4bd

4 The Trust acquired the following compames (Project 5PV} on following daes:
(i) Bangalore Elevated Tollwsay Prvate Limited on 12 June 2024; and
(i) Rewari Bypass Private Limited ("RBPL") (Formerly known as HL.G, Rewari Bypass Private Limitedd) on 20 February 2025,

45 Heduction of equity share capital of subsidiaries:
The spplicarion for equity share capital reduction under Sectwon &6 and other provisiom of the Compames Act, 2013, submirted by Ulendurper Expressways Private Limited
{"UEPL"), was declined by the Hon'ble National Company Law Tribunal, Mumbai Bench ("NCOLT") vaa its order dated 10 January 2024, UEPL filed an appeal under Section 421
of the Companies Act, 2013, with the Fon'ble National Company Liw Appellate Tribunal, Principal Bench, New Delhi ("NCLAT) on 02 February 2024, and the matiers were
heard on 02 May 2024 and 12 December 2024, The NCLAT on 06 January 3025 has set aside the order passed by the NCLT, Further, Cenificate of Regiration of order
confirming reduction of capital & received on 24 January 2025 from Regstrar of Company ("ROC). Necsssary impacts have been considered in the audited standalone finuncial
statement of the Trust for the year ended 31 March 2025,

46 Dusing the previous year ended 31 March 2024, the Trast has entered into & Share Purchase Agreement on 30 August 2023 for acquisition of 100% (one hundred percent)
m one or more tranches and management contml in one specil purpose vehicles owned by Galaxy Tnvestments Pre. 11 Lid (Sponsor of the Trust) Le. Bangalore
Elevared Toliway Private Limited (BETPL). Approval for change in awnership was received on 11 March 2024 from Nasional Highwmys Authorities of Indi ("NHALT). During
the current year ended 31 December 2024, the Trust has scquired 100% (one hundred percent) stabe effective from 12 June 2024 (scquisiion dase’) against soue of 1,396,071
units of the Trust ar Net Asser Value (NAV) of T 85.30 each, for consideration of 2 119.08 mifions. Further, the Trust has scquired compuborily converible deberture (CCD3)
of BETPL by ssuc of 43,773,008 units of the Trust at NAY of 2 §5.30 each, aguinat the comiderstion of ¥ 3,733.84 millions and has abo scquired compulsorily convertible
preference shares (OCFS) of BETPL by wssue of 1,517,216 unas of the Trost st NAV of 2 £5.30 each, against the consideration of ¥ 129,42 millions.
Accordingly, necessary impacts have been considered in the audied standalone francial siatement of the Trust for the year ended 31 March 2025,

47 Dwunng the previous year ended 31 Manch 2024, the Trust has entered inio 2 Share Parchase Agreement oo 93 May 2023 for acquisition of 100% (one hundred percent)
sharchalding in one or more tranches and management control in special purpose vehicle owned by HG Infrn Engineering Limied namely HUG. Rewan Bypass Private Limited
(RBPL). Approval for change in owmership was received on 18 March 2024 from the NHAL
Consequently, the Trust acquired 100% (one hundred percent) issued and paid up equity share capital of RBPL on 20 Febuary 2025 (‘acquistion date) for a total consideration of
¥ 1,423.00 milbons (mchding contmgent consideration amountng t ¢ 92.28 millioes) from HG Infra Engineermg Limited, the saxd entaty have become a subsiduary of the Truse
Accordingly, necessary impacts have been consudered m the audited stanclalone financial resubs for the hall year and year ended 31 March 2025,

48 Dunng the wearended 31 March 2023, the Trust has receved Letter of Award (LOW) from NHAI for Tolling, Operation, Maintenance and Transfer of Fouwr line MH/TS Border
o Armur ({rom Exiseng Km 175 4000 10 Exasting Km 313 +507) & Adloor Yellaneddy 1o Bowenpally (from Existing Km 3734762 10 Existing Km 488 +838) of NH - 44 in the
state of Telangana (TOT Bundle 16 on Toll Operate Transfer (TOT) Mode basis on requent for proposal issued by the NFAI for concession period of 20 yean commencing
from appoimted date against payment of upfrom concession fees of 2 6661000 millions, The Trust has incorporated & SPV/ Subsidiury entity namely Nonh Telungana
Expressway Private Limited (WTEPL) on 14 October 2024 for the said project. Further, NTEPL has executed the Concession Agreement with NHAL on 18 October 2024 and
effective from 14 Febrry 2025, NHAT has granted the nght 1w collect woll revenue,

49 Scheme of arrangement by subsidiary company:
Diuring the year ended 11 March 2025, BETPL filled 2 scheme of armangement wath NCLT Bench, Mumbai in accordance with section 230 read with section 52 of the Comparies
Acy, 2013 and other applcable provisions of the Companies Act, 2013 for restructunng and reorganisation of reserves of the Company. The restructuring shall lead to utilisation
of bakince in the securmies premium and general reerve account in an efféective manner for the benefit of the BETPL. The scheme was filed on 12 Augue 2024 snd the compuny
submisted an spplication for an ugeor heanng on 20 September 2024, The Company has filed the braring penions, which & admited by the NCLT on 04 March 2025,
Mamagrment is currgmly awaning next hearmg daie for order ansouncement.

——
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Summary of material accounting policy informarion and other explanatory information for the vear ended 31 March 2025

{All amounts in ¥ millioos unless otherwine stated)

50 Dunng the previoas year ended 31 March 2024, the Board of Dirccrors of the nvesmiens Manager has executsd the share parchase agreement on 15 January 2024 for acqmisition

of 100%% [one hundecd peecent) sharcholding  one or more wanches anid mangpenent contesl oo selve special parpose vehicln cwned by NG Enfratech Limited and FNGC
Infra Heddings Limsted namely:
(i) PNC Rajasthan Highways Prvate Limited {*PRIPL",
i) PNE Chomadurgea Highanys Privae Limised (PCHPL™);
(i) PNC Aliggarh Plighwoays Privare Limived (“PAHDLY,
{in) T Bundethhand Highways Privare Limsed. (PEHPL™;
(¥} PNC Khapuesho Highways Privaee Limaed (“PRHIL™,
{wn) PO Triven Sangam Highways Prvate Limired FTTSHTL™),
{vil} PN Challakere (Kamataka) Highways Povate Limited PPCEHPL™,
fvm) PAEC Meerar Handwor Highways Private Limited (“TMITHTL®),
(i) PR Bathue Kanpur Highwags Provate Limted (CPBEHPLY;
{x) PG Urinas ighways Private Limited FPUHIPE™,
() PNC Ciomib Highways Private Limsted ("PGHPL™) and
i) PMC Barcilly Namstal Highways Private Limited (PBNHPL oc the “Toll Ascr'),

Dranng the year ended 31 March 20025, the Competition Communion of India (CCT) bas approved the acquisinon of 100° 6 equity stnke, slong with management and control on O
Augrust 2024, Furthes, In-principal approval for change in ownership were moeived fom NHAL @ per details below, ‘The complesion of the scquisition eemains subject 1o
obraming the necesiary upprovals and fulfilfling of contracnesl ohiganons.

Details of In-principhe and final approval received from NHAT
. Date of In-principal
Mame of entity sl Date of finsl approval
DRCHTL 106 Jannry 20025 12 March 2025
THHPL 16 Janary 225 12 March 2025
PRHPL 31 December 20124 12 March 2025
PCHPL 20 Diecember 2024 12 March 2025
PTSHPL 11 Pecember 2024 12 Maseh 2025
PAHPL 19 November 2024 1.2 March 2035
FRKHPL 19 Mevember 20034 24 February X025
PGIHPL 19 November 224 24 February 2025
PRHIITL 2 harch 20125 21 Apnd 2025
PLHPL 20 March 2025 21 Apnl 2025

5

Dwang the year ended 31 March 202%

A, The Boand of Diecton of the Invenmment Manager of the Trust has approved the: allorment of 58,702,708 umis of the Truse ot a0 weue poee of ® B5.30 per unit for an
nggreggte amount of T 50734 millions oo 4 preferential basis @ sccondace wih the Secunies and Exchange Board of India (Tnfrasnachire Investment Trusts) Regulations,
2014 read wath Chaprer T ‘guidshines for preferennal msue and matinanonal placement of s by boted Inv 119 of Master Circular SEBEHO DS Pol. 2 PO 2024/ 44 for
Infrastroctuee Invessment Troats (IovlTh) dated 15 May 2024 aod amendments thereof (heren seferred an thie *SEBI Regulabons’), The units were Bued with Matonsl Swock
Exchange Limated on 14 June 2024

B. Peefesential lsue Allotment Commissee ["PLACY) constituted by the Boand of Diseciors of Invesiment Manager of the Trust has appeoved the allotment of 704,395,456 it
of the Trust at an wsue poce of T TR per wmt for an aggregate amount of 5501329 millions on a preférential basia in accordance with the SEBT Regubstins. The units were
Bt with Natonal Stock Exchange Limired dn 22 Janiesry 3025,

e ypvrer ity e scentowally bt i)




Highways Infrastruciure Trust
Summary of material sccounting policy informanion and sther explanatory information for the year ended 31 Masch 2025
(All amounts in T millions unless otherwise staed)

52 Dhenng e year ended 31 Masch 2023, purmuant s Regulation 23(6) of the SERE Loy [T Regulabions, read with circubios st gaidelines ied thereunder from time i time snd
Regulstion $1(3) of the SEB LODR Regulstions, the Boand of Direceom of Tnvesment Managee of the Trust have infommed the Mational Saock Fachange of lndia Limited and
B Limted reganding resgrition of Me. Siwefano Gheesi, unitholder nomince direetor on account of censatian of his cogagement with 245299 Ontario Limited, s anithakder of
the Trus) ("Nominatng Unithodder™) vide it's lepter dated 14 November 2024 and apponmment of Mr. Deoce Rows Crane in place of Mr. Swofane Ghess effective fom 13
Diecember 2024,

Further, dinng the quarter ended 31 March 2025, the Boaad of Diectom of Tavestment Manager of the Teust bave mformed the Natonal Stock Exchange of India Lirmed and
BSE Linuted regasdmg resignasion of Mr. Bruce Tioss Crane, snitholder nominee director on account of coimation of Tis engagement with 2452091 Ovtario Limited, an unsthokder
of the Trset (“Nommating Unstholdee) vide it's lener datsd 20 Febiowsry 2025 and appointment of Mr. Michacl Nachary in place of S Broce Reas Crane effectve from 24
Felstuary 25,

53 Duniy the year endes] 31 March 2025, pucsuant w0 the appleable provmons of the SEBI {Infrastraciure Investment Truses) Heguburons, 2074 pead with cweudurs and gudebnes
imsuicd thereunder from fme b tme (*SEBI Regulanions”) and Sccunines and Exchangs Boand of India Listing Oblyguions snd Deschure Requirements) Regibations, 2015, 1
amended from time o tme (CSEBI LODR Regulamna®), the Board of Direcion of Invesament Manosgee of the Trust have nformed the National Smck Exchange of Toda
Lamited and BSE Limited rogardhng:

(i) Appownmment of Mr. Soma Sankars Prasad aa a0 Addinonal Todependent Director snd Dy, Zafar Khan an an Addinons] Exeeutive Diroctor effective from 08 Augit 2024;
and

(i) s Meghana Singh, general counsel of Investment Manager of the Trust, wis addisonally apposmied s complianies officer of the Trast on 09 August 2024, 30d ghe fendeed
her resignanin from the position of compliance officer of the Trut wel. 08 November 2024, and in her plyee, based on reeommencdation of the nomination snd remuncestion
commitiee, the Bosrd of Direcion of Invesment Managee of the Trust has appainsed Mr. Csjondrs Mewnra, o the compliancs officer of the Trust woe.d, 08 November 2024, in
nccordance with Regulanon 1025} of SEBI Regulatons, and Regulation § (1) of S0 (Lating Obligations and Disclosure Requirements), Regulations, 2015,

M During the provioos yeas eaded 31 March 2024, pursuant 1o the applicalide provisbins of the SERL [Infrastrocrure Investment Trusis) Hegubiscons, 2014 read with eirculies and
pirdelines imod thereander fmm ime o sme (“SERL Regalatons™) snd Secuntics and Fxchange Board of India Loy Obbgations and Disclosure Requincments) Regulatiens,
2iN3, w2 amended from time b time ("SEBE LODR Regulations"), dhe Boand of Direcons of lavestment Manager of the Truat have mfimed the Natusne] Sinck Eachiunge of
India Lmited and BSE Limied reganding renrement of Mr. Neeraj Sanghi from the pomtion of (haef Executive Officer and Whole time Diseoe of the Investment Manager 6
1 Muasch 2022 (end of business hown| and Farther sppointment of Me. Gaurav Chandeg o9 Joint Chiel Exeentive ({ficers and Executive Direetos and M Zafir Khan as Joint
Chiel Exceunve Offcers-efective from (1 April 2024,

55 Dunng the current year ended 31 March 2025, Hoord of diecsors of lnvestment Manages of the Truse has appeoved the allitment of 5,500 rated, lnted, wsecured commersial
papers {'C17) oo 18 Seprember 2024 having manity of € 500,000/ fue cach CF and aggregate satunty vabee of ¥ 275000 millions 4t msue price of § 490,582.00 only fir cach
CF sggregatng m T 269820 millivas on prvae plicement basis having tenure of 91 days with mannny due of 19 Docember 2024, The Py were likied with Tombay Stock
Exchangs Limited on 20 Septembes 2024

Further, dusing the hall yeir quarier ended 31 March 2025, Board of dirceirm of Tnvestment Mamager of the Trust han sppeoved the slloement of 5300 rased, hsted, unsecured
commercial papers ("CP) o0 17 December 2024 having mumasity of  S00000/ . for cach CF and aggregate manusity value of T 275000 millions at fsne price of € 46348500
oaly fior each CF wgmegating: o ¥ 154007 millons on private placement basis having menure of 34 days sath mamnry date of 16 December 2025, The (2P were leted with
Baombay Strek Exchonge Limited on 18 December 2024,

56 Dunng the previous year ended 31 March 20235, the Trost hus entered mio a Share Purchase Agereement for aequisang 100% (one hundred percent} shareholding of Udum Tollway
Privase Lamited {formeedy known aa Navayugas Udupi Tolbay Pavate Listed 6l 28 December 202%) (UTPL) i one of more tanches ind manasgesent confred m UTTPL cwned
bry Movapuga Hoad Projects Privaie Limited TNRPL") and Navayags Engneenng Company Limired (NECL). Approval for change w ownership hae been meeived on 11
Scpeembier 2023 from National Fighways Authontes of India ("SHAT). Duneg the previous fmancial yesr ended 31 March 2024, rhe Trsst has aequeed 1F s (one hundred
perceni) stake effectnve from (2 Movember HE23 (ecquisinon dane’) for oah consideration of 19605 millions and UTPL become subsidiaey of the Tros,
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Summury of material scconming policy information snd other explanaey information for the vear ended 31 March 2025
(Al amounts in € millions unless otherwizse stated)

57 Dhwnng the previous financial year ended 31 March 2024, the Bosnd of Divoctes of the Investmen i Manager hos esecuted the share purchose ggreement on 28 July 2023 for she
scqumition of the fillowmg Targer Entities:
1) Ep e BR61"% of equany share capital n M/s. Gugrat Resd and Infrastaschuee Caompany Lt ("GRICLT) owned by M/ MATF Tovestments Inde Pre. Lid
(*MAIF 17) and ather sharcholders of GRICL upon excrose of theer nghis o apphcable, and
i} 1007 of equity shase cagaeal i M5, Sweama Tollway Prvate Limieed (P3TPL"), owned by My/s MATF Investmenes India Fre Lid (MMAIF 27,

Cnmsequently, the Trust acquated 107 tssued and paid wp shase capital of STPL siud 56 8% siaued and pasd up share capital of GRICL on 24 January 2024 (acquanition date” for
o fetal consaderstion (inchucdng transacion cosm) of € 5,657 22 mdlions und  £20,745.9% mullom sempectively, Consequently, GRICL and STPL have becuwme o subsidiries of the
Tenwt chuttng privious vear erided 31 Manth 2024

58 Dhuring the veur ended 31 March 2025, Board of directom of Tnvestment Manager of the Tt have appeoved fllowingg matiers on 26 December 2024:
{f) Avwmilengg sddditional furl-based eeedit Facikities up e T 0,000 milliens by way of long-term rupee term lomn by the Trost and onwand lending o N TEPL: and
(i) Avaiking adelitional fund-based coalit Bacilities up 1o © 49500 millions by way of longterm aepee erm loan by the Trust for the purpose of sefinancing of boreewings of
propersed SV
During thi quarter ended 31 March 2025, the Truat has signed Rupse Loan Apeeement with Tndia Infranructure Finanee Company Limideed ("IFCL"), ICICT Bank Limited, State
Hank of India ("SB1"), Induslnd Bank Lamitod, Pongab Matonal Banks, HIFC Baok Limited and Axis Bank Limited (heremafier collectively known an lender) for an agroement
amonnt of € S2.500 mullions, Ot of the above swid faciliny amount Trust has reccived dsbumsernent of T 12000.00 millions from lenders on 11 Febrary 2035

5% Dhunng the previous year ended 31 March 2024, the Board of Directons of the Investment Manager of the Trust has appreoed the allomment and moue of 50,000 Semor, Secared,
Listed, Rated, Twwible, Rodeemable, Non-coaverble Debr Securities of face value of € 100,000 cach (*Debentures™) on private placement bass our of which 15,000 Debennres
Inove: bevn msued an par Lo a0 the vaue prace 3 100,000 per DPebentune and 35,000 Debennmes have boen saued at the mase price 8 100,300,100 per Debenrure in accondance with
the SEB] LODR Repgulations, The del west lsted with Bombay Sweck Fxchange on 19 Janmary 2024,

60 Other stanutory information

fiy The Truse docs ot have any Desami property, where any proceeding hae been mdtiated of pending gainet the Trust for hobling any Benama property under the Benami
Trangscanas (Prolbaton) Act, 1988 and rules made thereuwnder,

{) The Trust hus not advanced ar lnaned o invested funds so ey other person ) oe mitity{aed), inchidmg forcigm entitees (Intermediames) with the understanding thar the
Tiermcdiry shall
= Phrectly or mdirectly lend or investin other persons or entitics slentified in soy manner whatsoever oy or on behall of the Trust (Ulimate Beneficianes) or
- Peovmde any guarmnice, secanity o the ke o or on behall of de Ubmate Bencficanes.,

i) The Trust has not recewed any fand froem sy person(s) or entiry(ies), mchdng foeeym entines (Funding Parryj wath the ondemimnding fwhether reenaded in wmiting or othersne )
thar the Trust shall:
- Direetly or mdarectly lend or invest in other perscad or entites identified in sy manner whassever ny or on behalf of the Tt (Uimate Beneficianes) o
« Peowide any guaraboe, security or the like w o on belalf of e Utirmae Bone heianes.

fiv) T Trust have it traded or mvested in Cryprocurmency e Virtuad Digied Curreney during the fnancial year ended 31 March 2025,

v} The Trust docs aor have sny such tmnsscton which ¥ nof recorded in the books of aceoants thal has been surrendeced or dischmed a8 income dunng the year in the b
nanceamcnts under the locome Ta Act, 1961 (such as, search or survey or any ather relevant provisions of the Income Tax Act, 19615,

{¥i) The Trust does not have any transactions with struck - off companes.

(vt} The Treet has not been declned s willful defiulier by any bank or nanaal satitusion (s defined under the Companied Act, 2013) or comsortiom thereof, in accordance with
the guidehnes o willfild defmalter weued by the Reserve Bank of Tnde

61 Dunmyg the previaus pear ended 31 March 2024, The National Company Law Tribanal (NCLT) has approved the caparal reduction scheme of GEPL on 12 June 2023, As pet the
NELT arder, the paid-up equity share capetad of GEPL will be reduced From 23,380,840 oquity shares of $10/- each to 20,158,033 cquity shares of 2 10/ cach. The aforesaid
share capstal reducnon wis made at fair masket valuation of equity shares of (GETL, and the sad consderation i presenied as loom gven io subsidiary in the sandslone fnanoal
statetments of Tighways Tnfrastructuee Trust pusaant o the capital reducton scheme. The renuleant differcnee between carrying amount of invesment and Gir value of loan has
been recogrueed i the smemmmt of profit or loss of the stindubone fmanciol statement of the T

62 Proviows year fgares have been reclussified / rogrouped vwhersvee necessary m confirm o cureent perod classificaton, The inpact of the same i got mavedal on these standalone
athited financial stement.
63 All values an: munded 1o the nearest millions, unless otherwise ndicared, Ceran amount that are reqoired 1o disclosed and do not appesr due w couoding off e expressed as
.00,
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Independent Auditor’s Report

To the Unitholders’ of Highways Infrastructure Trust

Report on the Audit of the Consolidated Financial Statements
Opinion

1. We have audited the accompanying consolidated financial statements of Highways Infrastructure Trust (‘the
Trust') and its subsidiaries (the Trust and its subsidiaries together referred to as 'the Group'), as listed in
Annexure 1, which comprise the Consolidated Balance Sheet as at 31 March 2025, the Consolidated
Statement of Profit and Loss (including Other Comprehensive Income), the Consolidated Statement of Cash
Flows and the Consolidated Statement of Changes in Unit Holders' Equity for the year then ended. the
Consolidated Statement of Net Assets at Fair Value as at 31 March 2025, the Consolidated Statement of
Total Returns at Fair Value and the Consolidated statement of Net Distributable Cash Flows for the year
then ended, and notes to the consolidated financial statements, including material accounting palicy
information and other explanatory information.

2. In our opinion and to the best of our information and according to the explanations given to us and based on
the consideration of the reports of the other auditors on separate financial statements and on the other
financial information of the subsidiaries, as referred to in paragraph 16 below, the aforesaid consolidated
financial statements give the information required by the Securities and Exchange Board of India
(Infrastructure Investment Trust) Regulation, 2014 as amended from time to time (‘SEBI Regulations')
including SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 (hereinafter
referred to as 'SEB| Master Circular') in the manner so required and give a true and fair view in conformity
with the Indian Accounting Standards as defined in the Rule 2(1)(a} of the Companies Indian Accounting
Standards Rules, 2015, as amended ('Ind AS') and other accountng principles generally accepted in India
of the consolidated state of affairs of the Group as at 31 March 2025, and their consolidated profit (including
other comprehensive income), consolidated cash flows and the consolidated changes in unitholder's equity
for the year ended on that date, the consolidated net assets at fair value as at 31 March 2025, the
consolidated total returns at fair value and the consolidated net distributable cash flows for the year then
ended.

Chartered Accountanls Wialles Chandiok & Co LLP is registered
with limited latnlity with identfication
m-;mmwmuuwm.wmmmw New Deiti, Nowda and Pune number AAC-2085 and its registered office
at L-11 Connaught Circus, New Delhi
110001, India
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Independent Auditor's Report on even date to the unitholders of Highways Infrastructure Trust on
the consolidated financial statements for the year ended 31 March 2025 (Cont'd)

Basis for Opinion

. We conducted our audit in accordance with the Standards on Auditing ('SA's") and other pronouncements

issued by the Institute of Chartered Accountants

of India (‘the ICAI'). Our responsibilities under those

standards are further described in the Auditor's Responsibilities for the Audit of the Consolidated Financial
Statements section of our report. We are independent of the 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 we have obtained together with the audit evidence obtained by the other
auditors in terms of their reports referred to in paragraph 16 of the Other Matter section below is sufficient

and appropriate to provide a basis for our opinion.
Key Audit Matters

Key audit matters are those matters that,

in our professional judgment and based on the consideration of

the reports of the other auditors on separate financial statements of the subsidiaries, were of most
significance in our audit of the consolidated financial statements of the current period. These matters were

addressed in the context of our audit of the consclidated financial statements as a whole,

and in forming our

opinion thereon, and we do not provide a separate opinion on these matters,

We have determined the matters described below to

report.

be the key audit matters to be communicated in our

Key audit matter

How our audit addressed the key audit matter

1. Acquisition Accounting

Refer note 2 (C) (c) for material accounting policy
information and refer note 52 for the relatad
disclosure in the consolidated financial statements.

During the current year, the Trust has acquired
100% stake in Rewari Bypass Private Limited
("RBPL") for a cash consideration of # 1.423.00
millions  (including contingent censideration
amounting to # 92.28 millions).

The Investment manager of the Trust has applied
the optional concentration test given under Ind AS
103, "Business Combination" ('Ind AS 103" to
determine whether the aforesaid acquisition
constituted a business combination or an asset
acquisition and concluded that the acquired set of
activities and assets is not a 'business’' because
substantially all of the fair value of the gross assets
acquired is concentrated under Service Concession
Arrangement (ie. single identifiable asset).
Accordingly, this transaction has been accounted
for as an 'asset acquisition' in consalidated financial
statements,

Our audit procedures included, but were not
limited to, the following:

a) Obtained an understanding of management’s
process and evaluated the design of key
controls over the acquisition accounting;

b) Assessed the appropriateness of the

accounting policy adopted by the Investment

Manager of the Trust in accordance with Ind

AS103;

Obtained the share purchase agreement
relating to the acquisiton of RBPL and
identified pertinent terms relevant to the
accounting of the transaction in addition to
comparing the underlying information inputs
such as purchase consideration and net assets
acquired,

Examined the terms and conditions of the
share purchase agreement in order to evaluate
whether the Trust obtained the control of
acquiree, the date for satisfaction of the closing
conditions to determine the acquisition date.
and the transaction price;

d)

Obtained management's evaluation with
respect to whether the acquisition is
considered as an asset acquisition including
evaluation of optional concentration test under
Ind AS 103;

e)

Chartersd Accountants
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Independent Auditor’s Report on even date to the unitholders of Highways Infrastructure Trust on the
consolidated financial statements for the year ended 31 March 2025 (Cont'd)

| Key audit matter

How our audit addressed the key audit matter

The Group has allocated the purchase
consideration to the individual identifiable assets
and liabilities acquired on the basis of their relative
fair values at the date of acquisition.

The management has appointed an independent
valuation expert to determine the fair values of
identifiable assets and liabilities using valuation
model adopted by the expert, which involved
significant management estimates and judgements
including the model used, growth rate of the
businesses acquired, discount rates etc., which
involve high inherent estimation uncertainty. Any
change in such estimates would have significantly
affected the valuation of such assets and liabilities.

Considering the materiality of amount involved,
complexity of the fransaction and significant
judgment and estimates involved including
assessing the nature of acquisition to be business
acquisition or asset acquisition, the aforesaid
acquisition accounting has been considered as a
key audit matter for the current year audit

f) Obtained valuation report prepared by the
valuation expert appointed by  the
management and assessed the objectivity,
capabilities and competency of the
management’s expert;

g} Involved an auditor's valuation expert to
assess the appropriateness of the valuation
model used and reasonableness of the key
assumptions used for fair valuation identifiable
assets and liabilities:

h) Assessed the appropriateness of the key
drivers of the cash flow forecasts as approved
by the Investment Manager of the Trust
considered in aforesaid fair valuation exercise
(in particular, revenue projections based on the
independent expert's traffic study report,
routine maintenance projections and growth of
recurring operating and capital expenditure
amangst other inputs); and

i) Evaluated the adequacy and appropriateness
of disclosures made in the consolidated
financial statements for compliance with the
relevant requirements of Ind AS 103,

2. Accounting for common control business
combination

Refer note 2 (C) (b) for material accounting policy
information and refer note 52 (a) (i) for related
disclosure in the consolidated financial statements.

During the current year ended 31 March 2025, the
Trust has invested in a special purpose
infrastructure project entity (‘'SPV') i.e. Bangalore
Elevated Tollways Private Limited (BETPL') and
acquired this entity on 12 June 2024 (‘acquisition
date’) from Galaxy Investments Il Pte Limited by
issue of 1,396,071 units of the Trust at Net Asset
Value (NAV) of ¥ 8530 each. for an equity
consideration of ¥ 119.08 millions.

Galaxy Investments |l Pte Limited had earlier
acquired 76% stake on 29 March 2023 and balance
24% on 24 August 2023 in the BETPL.

Our audit procedures included, but were not
limited to, the following:

a) Obtained an understanding of managemeant’s
process of business combination accounting
and evaluated the design of the Trust's key
controls over the accounting of business
combination:

b) Assessed the appropriateness  of the
accounting policy adopted by the Investment
Manager of the Trust for the business
combination in accordance with Appendix C to
Ind AS 103

¢) Obtained the share purchase agreement
relating to the acquisition and identified
pertinent terms relevant to the accounting of the
transaction in addition to comparing the
underlying information inputs such as purchase
consideration, net assets acquired elc
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| Key audit matter

How our audit addressed the key audit matter |

As defined under Appendix C to Ind AS 103
"Business combinations’, 'Business combinations of
entities under commeon control’, means a business
combination involving entities in which all the
combining entities or business are ultimately
controlied by the same party or parties both before
and after the business combination, and that control
is not transitory. The management has evaluated
that the Investment Manager of the Trust is acting
aon behalf of Sponsor and primary unitholder of the
Trust, Galaxy Investments |l Pte Limited, while
carrying out its responsibilities with respect to the
Trust, and thus, the Trust and BETPL have
considered to be ultimately controlled by Galaxy
Investments || Pte Limited, both before and after the
acquisition,

Accordingly, the acquisition of BETPL by the Trust
was determined to be a common control business
combination accounted for using the 'Pooling of
interests’ method prescribed under Appendix C to
Ind AS 103, according to which the assets, liabilities
and reserves of BETPL have been recorded at their
book values and the difference between the
purchase consideration and the value of net
identifiable assets acquired has been disclosed as
Capital reserve amounting to 2 98.83 millions in
other equity, Further, the comparative period
presented in the consclidated financial statements
has been restated as if the acquisition had occurred
from beginning of preceding period ie., 01 April
2023, irespective of the actual date of the
combination which is 12 June 2024.

Considering the magnitude of the transaction and
management judgement involved, the aforesaid
business combination treatment in consolidated
financial statements has been considered as a key
audit matter for the current year audit,

d) Obtained the signed financial statements of
BETPL audited by MKPS & Associates as at 31
March 2023 and 31 March 2024 respectively;

e) Tested the investment manager of the Trust's
calculation of capital reserve and recomputed
the same after considering purchase
consideration discharged and net assets taken
over,

fi Evaluated management's assessment of
accounting for the business combination and
computation of restated comparative financial
information and determined that it s
appropriately accounted for in accordance with
‘Pooling of interests' method prescribed under
Appendix C to Ind AS 103 and

g) Evaluated the appropriateness and adequacy of
disclosures made in the consolidated financial
statements for compliance with the relevant
requirements of Appendix C to Ind AS 103,
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Key audit matter

How our audit addressed the key audit matter

3. Impairment of intangible assets recognized
pursuant to service concession arrangement

Refer note 37 for related disclosure in the
consolidated financial statements.

As at 31 March 2025, the carrying amount of
intangible assets of the Group is ¥ 119,458.14
millions relating to licenses to collect toll from road
infrastructure projects as an  infrastructure
concession operator under service concession
arrangements accounted for in accordance with
Appendix D of Ind AS 115, Service Concession
Arrangements,

Management regularly reviews whether there are
any indicators of impairment and where impairment
indicators exist, the management estimates the
recoverable amounts of these assets, basis value in
use. The value in use of the underlying assets is
determined based on the discounted cash flow
valuation method, which involves use of key
assumptions such as discounting rate, expected
change in traffic and toll rates. Such assumptions
and estimates require significant management
judgment due to high inherent estimation
uncertainty,

Considering the materiality of the amounts
involved and significant degree of judgement and
subjectivity involved in the estimates and

assumptions used in determining the future cash
flow projections, we have determined this as a key
year

audit matter for the current audit,

Our audit procedures and procedures
performed by component auditor included, but
were not limited to, the following:

a) Obtained an understanding of the Group's
policies and procedures to identify impairment
indicators of intangible assets and for
determining the fair valuation of intangible
assets;

b) Evaluated the design of the key controls
implemented for identification of impairment
indicators and fair valuation of intangible assets:

c) Assessed the objectivity, capabilities and
competency of management's valuation experts
involved for performing required valuations to
estimate the fair value;

d} Involved an auditor's valuation expert to assess
the appropriateness of the wvaluation
methodology and  reasonableness  of
assumptions applied by management's expert
in determining the recoverable amount such as
weighted average cost of capital (in particular,
the underlying parameters such as risk-free
return, market return, risk premium and beta);

e) Assessed the reasonableness of the key
assumptions and appropriateness of the key
drivers of the cash flow forecasts as approved
by the Investment Manager of the Trust
considered in aforesaid valuations (in particular,
revenue projections based on the independent
experts traffic  study report,  routine
maintenance projections and growth of
recurring operating and capital expenditure
amangst other inputs);

f) Discussed and evaluated potential changes in
key drivers as compared to previous year /
actual performance with management to test
consistency and historical accuracy of such
assumptions used in cash flow forecasts:

g) Evaluated management's assumptions by
performing sensitivity analysis around the key
assumptions to ascertain estimation uncertainty
involved;
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Key audit matter How our audit addressed the key audit matter
h) Tested arithmetic accuracy of cash flows
projections and sensitivity analysis; and
i} Evaluated the appropriateness and adequacy of
disclosures made in the consclidated financial
statements in accordance with requirements of
the applicable accounting  standards.
4. Measurement of operation and maintenance | Our audit procedures and procedures
and major maintenance expenses performed by component auditors included, but
were not limited to, the following:
Refer note 20 to the consolidated financial
statements, a) Obtained an understanding of the process
associated with the estimation of O&M and MM
The Group is obligated to carry out operation and expenses;
maintenance and major maintenance expenditure .
("O&M and MM expenses’) of the toll roads on | D) Verified the Group's obligations for such O&M
periodic basis in accordance with service and MM.EXF‘EHS’ES s p'?r WBpme ot sérvice
! j : ; concession agreements;
concession agreements with National Highways
Aumﬂﬁtjl' of India {'NHAF] and respective state cl Assessed the management's signiﬂcant
authorities ('the Authorities'), judgements / estimates used in evaluation of
inputs for the purpose of measurement of O&M
Measurement of major maintenance obligation is a and MM expense obligations under financial
key accounting estimate under both intangible assets model and/ or intangible assets model as
assets model where the Group has a contractual applicable;
right to charge users of the public service and ;
financial asse":t model whera the Group has a d) E;::ﬁ;?;:zeaggéilgiym;tgoﬁggeﬂg; EI:'
confractual right to receive cash from the estimating such O&M and MM expenses in
Authorities. Further, operation and maintenance future, including projections of future use of
cost is also a key accounting estimate with respect assets, by reviewing terms of the service
to financial assets model accounting. concession  agreements, inputs  from
management's inhouse technical team, Group's
The measurement of O&M and MM expenses actual cost experience and considering
obligations require detailed workings and includes historical accuracy of such assumptions;
i fi f r .
;:??:g;::; Eimni t::ﬂ‘:mz;;;u::“ ig:”ri: ted e} Analysed changes in the estimates of D&M and
: et MM expenses from prior periods and assessed
to quantity and cost of building material, labour and the consistency of these changes with progress
other expenses, etc, and the timing of such repairs of the projects, if any, during the year, and
needed which is dependent upon future usage of
the assets, The Group reviews such estimated f) Tested the arithmetic accuracy and evaluated
O&M and MM expense obligations on an annual the appropriateness and adequacy of
Fioomia: disclosures made in thg cunsnh;atad ﬁnpnmal
statements for compliance with applicable
Considering the high inherent estimation uncertainty R Sndond
in measurement of O&M and MM expense
obligations and materiality of amounts involved, we
have considered this matter as a key audit matter in
the current year audit,
L sl '.-,'“.:
far P\
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Key audit matter

How our audit addressed the key audit matter

5. Recoverability of Minimum Alternate Tax
(MAT) credit asset:

Refer note 2 (C) (f) for the material accounting
policy information and note 21 for related
disclosure in the consolidated financial statements.

As at 31 March 2025 the Group has MAT credit
asset of ¥ 264101 millions, included under
deferred tax assets that can be utilized against
future income tax liabilities under the normal
provision of the Income Tax Act, 1961 ('IT Act).

Under Ind AS 12 ‘Income Taxes', the ability to
recover the deferred tax asset is assessed by the
management at each reporting date which depends
on the estimates of future operations and taxable
profits, the Group expects to earn within the period
by which such MAT credit asset balance can be
utilized as governed by the IT Act.

There is a risk that the MAT credit may not be
realized within the specified period, if the future
projections are not met,

Considering the materiality of the amounts and
inherent subjectivity involved in management's
estimation and judgement in determination of
utilization of MAT credit assets through availability
of sufficient future taxable income, recoverability of
MAT credit asset has been considered as a key
audit matter for the current year audit.

Our audit procedures included, but were not
limited to, the following:

a) Obtained an  understanding of the
management's process for preparation of the
future taxable income to support the recognition
and recoverabilty of MAT credit asset

b) Evaluated the material accounting policy
information with respect to recognition of MAT
credit asset in accordance with Ind AS 12;

c) Ewvaluated the design of the Group's key
controls with respect to recogniton and
recoverability of the MAT credit asset:

d) Assessed the appropriateness of Group's
estimate regarding the utilisation of MAT credit
asset within the time period specified under the
provisions of the IT Act,

e} Tested the computations of future taxable
profits, including testing of the adjustments
made in such computations with respect to tax-
allowed and tax-disallowed items, other tax
rebates and deductions available to the Group,
and tested the computation of utilization of MAT
credit assets in such future years, in accordance
with the provisions of the IT Act

f) Assessed the objectivity, capabilities and
competency of management's experts involved
for performing required valuations to estimate
the projected taxable profits;

g) Assessed the reasonableness of the key
assumptions and appropriateness of the key
drivers of the projected taxable profits as
approved by the Investment Manager of the
Trust considered in  assessment of
recoverability of MAT (in parficular, revenue
projections based on the independent expert's
traffic study report, routine maintenance
projections and growth of recurring operating
and capital expenditure amongst other inputs);

h) Discussed and evaluated potential changes in
key drivers as compared to previous year /
actual performance with management to test
consistency and historical accuracy of such
assumptions used in cash flow forecasts:
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| Key audit matter

How our audit addressed the key audit matter

i) Evaluated management's assumptions by
performing sensitivity analysis around the key
assumptions to ascertain estimation uncertainty
involved;

i) Tested arithmetic accuracy of cash flows
projections and future taxable profit workings;
and

k) Evaluated the appropriateness and adeguacy of
disclosures made in the consolidated financial
statements in accordance with requirements of
the applicable accounting standards.

6. Computation and disclosures in Statement of
Net Assets at Fair Value and Statement of Total

Returns at Fair Value (“the Statements”) as per

SEEI Regulations

Refer the statements disclosed in  the
accompanying consolidated financial statements
pursuant to SEBI Master Circular SEBI/HO/DDHS-
PoD-2/PICIR/2024/44 dated 15 May 2024 (as
amended) ('SEBI Master Circular’) issued under the
SEBI Regulations, which requires fair valuation of
the net assets and total returns of the Group carried
out by an independent valuer appointed by the
Trust.

For the above purpose, fair value is determined by
the management using discounted cash flow
('DCF’) valuation method which involves significant
management judgement in respect of wvarious
estimates used as inputs such as determination of
future cash fiows, discount rates, revenue growth
rates, inflation rates, tax rates, amongst others, The
determination of fair value involves judgement due
to inherent high estimation uncertainty in the
underlying assumptions.

Considering the importance of the disclosure
required under the SEBI Regulations to the users of
the consolidated financial statements, significant
management judgement involved in determining the
fair value of the assets of the Group, the aforesaid
computation and disclosure has been considered as
a key audit matter for the current year audit

Our audit procedures included, but were not
limited to, the following:

a) Obtained an understanding of regulatory
requirements by reading the requirements of
SEBI Regulations along with the relevant SEBI
Master circular, pursuant to which the
Statements are prepared by the Investment
Manager of the Trust;

b) Obtained an understanding of the Trust's
poiicies and procedures adopted by the
Investment Manager of the Trust for
computation and disclosure of the Statements:

c} Assessed the objectivity, capabilites and
competency of the management's experts
involved for performing required valuations to
estimate the fair value;

d) Involved an auditor's valuation expert to assess
the appropriateness of the valuation
methodology and  reasonableness  of
assumptions applied by management's expert
in determining the fair value such as weighted
average cost of capital (in particular, the
underlying parameters such as risk-free return,
market return, risk premium and beta);

e) Assessed the reasonableness of the key
assumptions and appropriateness of the key
drivers of the cash flow forecasts as approved
by the Investment Manager of the Trust
considered in aforesaid valuations {in
particular, revenue projections based on the
independent expert's traffic study report,
routine maintenance projections and growth of
recurring operating and capital expenditure
amongst other inputs).
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Key audit matter How our audit addressed the key audit matter |

fi  Discussed and evaluated potential changes in
key drivers as compared to previous year /
actual performance with management to test
consistency and historical accuracy of such
assumptions used in cash flow forecasts:

g) Evaluated managements assumptions by
performing sensitivity analysis around the key
assumptions to ascertain  estimation
uncertainty involved,

h) Tested arithmetic accuracy of cash flows
projections and sensitivity analysis; and

i)  Evaluated the appropriateness and adequacy
of disclosures for compliance with the relevant
requirements of SEBI regulations.

Information other than the Consolidated Financial Statements and Auditor's Report thereon

6. The Board of Directors of Highway Concessions One Private Limited (“Investment Manager of the Trust”) are
responsible for the other information. The other information comprises the information included in the Annual
Report, but does not include the consolidated financial statements and our auditor's report thereon. The
Annual Report is expected to be made available to us after the date of this auditor's report.

Our opinion on the consolidated financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated.

When we read the Annual Report, if we conclude that there is a material misstaterment therein, we are required
to communicate the matter to those charged with governance.

Responsibilities of Investment Manager and Those Charged with Governance for the Consolidated
Financial Statements

7. The accompanying consolidated financial statements have been approved by the Board of Directors of
Highway Concessions One Private Limited (the 'Investment Manager' of the Trust). The Investment Manager
of the Trust is responsible for the preparation and presentation of these consolidated financial statements
that give a true and fair view of the consolidated financial position, consclidated financial performance
including other comprehensive income, consolidated changes in unit holders’ equity, consolidated cash flows,
consclidated net assets at fair value, consolidated total returns at fair value and consolidated net distributable
cash flows of the Group in accordance with the accounting principles generally accepted in India including
the Ind AS and SEBI Regulations read with the SEBI Master Circular. 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 iregularities, selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent and design, implementation and
maintenance of adequate internal financia conlrols, that were operating effectively for ensuring the accuracy
and completeness of the accounting re s, 'r"a‘léa@»km the preparation and presentation of the financial
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statements that give a true and fair view and are free from material misstatement. whether due to fraud or
error which have been used for the purpose of preparation of the consolidated financial statements by the
Board of Directors of the Investment Manager of the Trust, as aforesaid,

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

9. Those respective Board of Directors are also responsible for overseeing the financial reporting process of the.
Trust and entities included in the Group.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

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

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

» |dentify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and abtain 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
invalve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;

« QObtain 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 adequate internal financial controls with reference to financial statements and the
operating effectiveness of such controls;

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

» Conclude on the appropriateness of use of the going concern basis of accounting by the Board of
Director of Investment Manager of the Trust 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 consolidated financial
statements or, if such disclosures are inadequate, to modify our epinion. 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 consclidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fail_'_Ergsentati::-n; and
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s Obtain sufficient appropriate audit evidence regarding the financial statements of the entities or business
activities within the Group, to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the audit of financial statements of such
entities included in the consolidated financial statements, of which we are the independent auditors. For
the other entities included in the consolidated financial statements, which have been audited by the other
auditors, such other auditors remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion.

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

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

14. From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the consolidated financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor's report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Other Matter

15. We did not audit the financial statements of 9 subsidiaries, whose financial statements reflect total assets of
T 25,697.27 millions as at 31 March 2025, total revenues of ¥ 10,268 48 millions and net cash inflows
amounting to  2,072,75 millions for the year ended on that date, as considered in the consolidated financial
statements. These financial statements have been audited by other auditors whose reparts have been
furnished to us by the Investment Manager of the Trust and our opinion on the consolidated financial
statements, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries,
are based sclely on the reports of the other auditors.

Our opinicn above on the consolidated financial statements, and our report on other legal and regulatory
requirements below, are not modified in respect of the above matters with respect to our reliance on the work
done by and the reports of the other auditors.
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Report on Other Legal and Regulatory Requirements

16. Based on our audit and on the consideration of the reports of the other auditors referred to in paragraph 16
above on separate financial statements of the subsidiaries and as required by the SEBI Regulations, we
report that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purpose of our audit of the aforesaid consolidated financial statements;

b) the Consolidated Balance Sheet and Consolidated Statement of Profit and Loss {including Other
comprehensive Income) are in agreement with the relevant books of account of the Trust, and

€) Inour opinion, the aforesaid consolidated financial statements comply with Ind AS.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm's RWHDH No.: 001076N/N500013

Manish Agrawal
Partner
Membership No.: 507000

UDIN: 25507000BMMKPVE460

Place: Mumbai
Date: 16 May 2025
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Annexure 1
List of subsidiaries included in the Statement (in addition to the Trust)

Jodhpur Pali Expressways Private Limited ("JPEPL")

Godhra Expressways Private Limited ("GEPL")

Nirmal BOT Private Limited (*"NBPL"} (formerly known as Nirmal BOT Limited)

Dewas Bhopal Corridor Private Limited (“DBCPL")

Shillong Expressways Private Limited ("SEPL")

Ulundurpet Expressways Private Limited ("UEPL")

Udupi Tollway Private Limited ("UTPL") (formerly known as Navayuga Udupi Tollway Private

Limited) .

Rewari Ateli Highway Private Limited ("RAHPL") (formerly known as H.G. Rewari Ateli Highway Private

Limited)

. Gurgaon Sohna Highway Private Limited ("GSHPL")

10. Ateli Narnaul Highway Private Limited ("ANHPL") (formerly known as H.G. Atell Narnaul Highway Private
Limited)

11. Swarna Tollway Private Limited ("STPL")

12. Gujarat Road and Infrastructure Company Limited ("GRICL")

13, Bangalore Elevated Tollway Private Limited ("BETPL") w.e.f 12 June 2024

14. North Telangana Expressway Private Limited ("NTEPL") w.e.f. 14 October 2024

15. Rewari Bye-pass Private Limited (RBPL) w.e.f. 20 February 2025

Heg kL
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Highways Infrastructure Trus:
Consolidated Balance Sheet us at 51 Murch 2025
(Al amounts in ¥ millions wniess otherwize stated)

MNowes As ot M March 2025 As a3 March 2024
{Refer note S2(a){id))
ASSETS
MNim-curtent gssets
Properry, plant and eympment 3 462,77 184,12
Capiral woek-in-projress d 244 S8
Givodwall A - .
Other mtangbla azscrs 5 1945614 57.048.24
mapscial asscns
Oither fmancal asses 6 L RTHLE2
Delerred tax zesets {net) | 45412 3800
Mon-cureenr i asets (et T 405,11 Sz
Other non-cureent assers B 13138 12735
Total non-current assers 1,30,234.53 68,061.34
Current assets
Inventories g 24.00
Fimantal aspets
[rvestments 10 12245 GITRAT
Tracle reocivaliles 11 16455 RERHE]
Cash anid cash equavalenes 12 4.521.97 | 2R3540
Bank balances cther than cash and cash equivalents above 11 277410 825040
[ither firnincial ssetn 14 asvnz 2,780.52
Creher current xssets 15 11118.55 GTR.T
Total current assets 13,083,04
Tatul assets 143.317.57 564,03
EQUITY AND LIABILITIES
EQUITY
L't eapntal 16 1.28.610.63 A5 00
Citbser exquaiy 17 23.97) M241747)
Equity aneibutable té unit holders of the Trust %‘,m
Mom exmtrolling intenses 410564 SA304
Taotal equity T9,454 30 L5657
LIABILITIES
Maon-current lahilities
R skt
Borrowmngs iL] 41 A0z T ER
Ckher Brnncial liabulies 19 141586 158731
Promvasscns 20 143060 W4 38
Dieferred tax habilities (et} 21 601015 420 R4
Oither noo-current babehtics b 25 44 EI ]
Total non-carrent liabdlites 51,004.42 46,031.09
c lihiliei
Financial Tabwktes
Hormwmis ba 752494 4 16866
Tratke payubiles e
(a) Total outstanding dues of micm enterprses and small enterpracs 12684 5481
] Tostad vutandeng dues of crediton other than mice enterprises anel small enterprises 1,376.53 5352346
Cither financal habalines 15 93187 1 55449
Ccher current lishlanes . 41004 2425
Provuiens oy 23403 I OEHET
Current tax lisbshties (et} ] (5] 11.32
Totul curcent labilities 1272885 192697
Total liabilives 63,2327 7AG
ot ey od s EEEsa s
Summary of materisl accounting policy information 2
The sccompanying nates form an inteygral part of the consolidated financial starements,
This 3 the Consolwlster] Balunee Sheet refermrd 1 m our repon of even dare
For Walleer Chandiok & Co LLP or and on behall of the Bowrd of Directoss of
Chamrered Accountants Comersons (e Prvare Limsned
Firm's Registgatetn Moo O0L0TEN /N33 ¢ of Highways Infrastricrure Teust)
" o
;: \ /
Manish Agriswal Dr. Zafur Khan Abhishek Chhajer
Partner Executive aned Jouet CECH Chuef Fanancal (ficer

Memibership Now: SOTHHN DAN741 366

Gauray Chandna
© Dhrecene and [oant CEC Complunce Cificer
[ 1312524 M Mo ACS 22041
Place: Mumba Place: Mumbar Place: Mumba
Date: 16 May 2025 Drace: 16 May 2125 Dae: 16 My 225




Highways Infrastrocture Trust
Consolidaved Statemenr of Profit and Loss for the vear ended 31 March 2025
(All simounts in T millions unless otherwise stated)

MNotes For the year ended For the year ended
31 March 2025 31 March 2024
(Refer note 52(a){ii))
Revenue from pperanons % 21.271.50 19.991.50
Interest meome from bunk deposits 472,19 35470
Peofit oo sale of assets/investments 294 45272 25512
{irher income 30 793,28 118.43
Taotal income and gains 22,989.69 20,719.75
Expenses and losses
FEmplovee benefits expense L3 313 173.13
Finance costs
- Interest on term loan, non comyernble debeniuces and others 3z 329769 2799.31
- Orther finance costs 33 S48.80 439.48
Ohperanon and munenance expenses 1,647.47 1,034.64
Provision for major maintenance obhgaton 2,009.41 146128
Operating cxpenscs 34 B0O, 96 787472
Independent consultiney amd project monitoring fees 122.82 BR.0G
Depreciation on property, plant and equipment 108.00 50.52
Amartisation of intangble agsers 640848 117261
Valuanon expenses 70 iz
Audit Fees (statutory auditor of Taust) 35 26.56 253
Audit fees (auditor of sbsidianes) 1319 .54
Insurance expenses BR.05 ki 1
Peopect minagement fees 55 7143 17105
Imvestment manager fees 55 340.96 367.20
Munagement support services fée 1M .02
Trustee fecs 309 18
Rating fees 1583 18,97
Corporate social responsiblity 118.48 3215
Legal and professional 168:55 435292
Otther expenses 35 390.30 81.37
Total expenses and losses 16, 789.00 18,207.68
Profit hefore exceptional items and tax for the year 6,200.69 242007
Exceprional tems 7] - (3,685.54)
Profit/ (Loss) belore vax for the year 6,200,690 (1,267.47)
Tax expense 19
Current tax 1.357.65 505.87
Deferred tx (605.32) (243.02)
Total Tax expense 75233 262,85
Met profit/ (loss) for the year 5,448.36 (1,530.32)
Other comprehensive income
Trems that will not be teclassified to peofitand loss
Re-measurement (losses)/gains on defined benefit obligations 30 (0.65)
Income tax relating to these items 1067} (440
Total other comprehensive income / (loss) for the year 1.52 (105}
Total comprehensive income, (loss) for the year 5,449,588 (1,53L37)
MNet profit/ (logs) for the year anriburable o
LU'nur holders of the Trust 4568111 {1,6068.11)
Mon-controlling intereses TET:25 7519
Other comprehensive income/ (logs) for the year attrbutable o
Limt holders of the Trost 255 14
Mon-conteolling nteresrs (1.03) (119

Total comprehensive income/ (loss) for the year atriburable
Uinit holders of the Trost I
Mon-controlling interests /“’ T ...T"\
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Highways Infrastructuce Trust
Consolidated Statement of Profit and Loss for the year ended 31 March 2025
(All amounts in ¥ millions uoless otherwise stared)

Muotes For the vear ended For the year ended
31 March 2025 31 March 2024
(Refer note 52(a)(ii))
Earnings por unit capital (Wominal value of onit capital F100 per unir) 40
Basic (%) 5.04 (2
Diluted (%) 5.04 (323
Summary of material accounting policy information 2
The accompanying notes form an integral part of the consolidated financial statements,
Thits 15 the Consohdared Statement of Profirand Loss refereed to i oor réport of even date.
For Walker Chandiok & Co LLP For and on behalfl of the Board of Directors of
Charrered Accountanes gty Concessions One Prvate Limited
Fremn's Regareamot Mo 0010768 /N50001 3 of Highways Infrastructure 'mist)
e
Manish Agrawal r. Zafar Khan Abhishek Chhajer
Pariner Executive di and Joint CEO Chief Fmancaal Officer
Membership Mo 507000 DIN:OTE41366
(s, qm@wbw.
Gauray Chandna Gajendra Mewara
Exerutive Direcror and Joint CEO Compliance Officer
DIN: 10312924 M Mo ACS 22941
Place: Mumbai Place: Mumbai Place; Mumby

Date: 16 May 2025 Doare: 16 May 2025 Dare: 16 May 2025




Highways Infrastrociuse Trust
Consolidated Statement of Cash Flows for the vear ended 3 March 2025
(Al amounts in ¥ millions unless otherwise stated)

Al

mE e

Cash flows from operating aonvities

Prafit/ (loss) before tax for the year

Adpustments for:

Deprecianon on preperty, plant and cquipmens

Amortizstion of intangible ssets

Gtin oo sale of property, plant and equpment {nee

Gy on sale of investmenis {net)

Tosa/ {gain) on iovestments measured at For value throwgh profin and lose (net)

Eacess prowisinns watien back

Bad debin written off

Impairment af inangble assets

Trrpacerment of poodwall {refer noce 37)

Interest moome fim bank deposits

Finmmce eost
Interear o teern boan, non conveenble: debenmires and orhers
Unwinding finance cost on defermed paymne to Natonal Highways Authosiy of India
MEALY
Useanding of discount on provisions and financial linbilines carried at amartised comt
Unwandang of dscount on’ provision for majer maistenunos
Finance and bank charges
Mesdification loss on financial habslite

Modificatnnn loss on Bnancial aasets

(raln on modification of anawmey

Operating profit before working capital changes and other adjustments

Warking capital changes and other adjustmenta:
Trade receivables

Oither Anancial assets

Inventories

Oiher aances

Trmle payables

Prorristons

{hher financial labulites
Ocher Habalines

Cash flow from operating sciivities post workang capital changes
Income tax pard {nee of refund) )
Met cash flow from operating activities (A}

Acquusition of 1 subsdindes {refer note 32)
Acquisition of property, plant and copepment, oyl work-in-progress and inangrhle
FreTai]

Proceeds from disposal of property, plant and squipment
Preceeds fiom mamnty of bank deprosits

Redemption/ (Purchase) of current investments {nee)
MNet cash used in investng actiaties (B)

Proceeds fmm ssuance of preference sharo
Redemphion of preference share

Proceeds from bsuance of yoi

Proceeds from long term boorowemngs
Payment of shisrt term barmowings

Processing fees pad

Finance costs paid

Uix femse-cxpeiises

Dharribuson made v unit-holders frefer note 57)
Dividend paid 1o the non controlling inteeests
Met cash flow from financing sctivines {C)

Met incoease/ (decrease) in cach and cash cquivalents (A+B+C)

Cash and cash equivalenta at the begnning of the yeas

Addition oo aceount of buginess combinanons (refer nome 52)

Cash and cash equivalents at the end of the year (DH-E+F) (Refer note 12)

Far the year ended For the year ended
51 March 2025 31 March 2024
{Refer note 52{a){d))
,200.69 [1,26747)
108,00 50.52
&, 40848 317261
{382 {77
48 91, (198.52)
6413 (3583
(H3.08) {50.2%)
6z 183
- 56741
. LU
72 (354.70)
329760 270951
185,45 1A 14ifs
61,69 5697
15747 151
13630 #3538
- 144
14611 .
. {#Ham
15,8224 B1B458
14751 155,61
111045 16701
(24000 :
(336.33) 1437
BRI 668,26
(B7.14) 2904
B0 IR 1R.AH
01015 11385
13,805.23 13,253.00
{1,430.82) (779.86)
1237441 1Z4TAH
(133078 (29.712.94)
67 628.75) (166.31)
782 TE
86,1620 555,97
853669 (TAK.71)
{34,252.87) 36,320.16)
2442
. [244.19)
59,001.55 704000
19,047.37 22,430,007
[13,050.68) (18, 158.93)
(5929) {13564
{3, 66794) 231872
(839 {51.65)
(15, 160.60) (4.951.52)
(2.294.62) .
44,707.31 23,636,828
1,828.85 {210.14)
1,283 62 a6
471,50 JRENTCE
4,521,97




Highways Infrastructure Trost
Consolidated Statement of Cash Flows for the year ended 31 March 2025
(Al mmounts in 2 millions unless otherwise stated)

For the year ended Fag the year ended
31 Murch 2025 31 Murch 2024
{Refer more 52(a) (i)
MNon-cash financing and investing activities
Sprdoment of a purchase consderanon thoowgh the msue of waars (Kefor note 52{uj) 11908 =
Senlement of lahilites acquited in business combsination themugh the issue of anit 3. B63-20 =

Neted The above Consolidated Statement of Cash Flows has been prepased wnder the 'Indereet Method" a5 ser out in Ind A% 7, "Setement of Cash Flowy'.

The accompanying notes form an integral part of the consolidaved Boancisl statements,
This 15 the Statement of Cash Flows referred to m our reporn of even dare;

Fur Walleer Chandiok & Co LLP For and on behall of Boasd of Directors of
Chartered Accountants i Ciscersanns Cine Prsace Limited
Firm's Regm Moo INFLOTEN / NS000T3 [ETR T t af Highramnys Infrastrocture Teust |
l\ L™
g
Manish Agrawal , Zafar Khan ¥ Chhajer
Pamner Esecutive dircttof and Joine CEO Chief Financial Ciificer
Membership Mumber, 507000 DINIT 41306 &h
ﬁ:‘ ==
=
Gauruy Chandng i Mewara
Exeeutive Director and Joint CEC Complince Officer
NG 10512924 M Mps ACS 22941
Place: Murnbai Place: Mumnbai Place: Mumbiai

Drate: 16 Moy 2005 Diate: 16 May 2028 Diase: 16 May 2025
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Highways Infrastracture Trusi
Comsolidared Sinteenent of Wet Assers nt Fair Valoe and Total Retwn ai Fair Vislue 48 ot 51 March 2025
(Al amounts in € millions unbess oiherwise siated)

A. Consolidsed 51 of net assets 8t fair value B
s i 31 March 2005 As at ¥ March 2024 A a1 31 March 3004

Particulars “l {réfer nnte T

Thoak vabue Fotar valur & Boak rulue] Fair Festnted book valon] B 3 Fiie value
A Assers [ERRIEE 1B NR A [FETENE [RETT ] CTETAN] LIS56A T2
B. Liahilities (at book valus) YR BNEIT HE A 51217 SRO51 44 SHOET dd
C. Mot msscan (A-B) TR ASATN 141 8R6.24 362168 H5,TI07H LT el 128
13, Mo of wits {m millions) 1,500,098 1500 98 Tdo f 74T Toofer maior 3 Ffer noee 1
E, NAV (G/D) 5245 §3.07 134 B5.40 Hefier muite 1 Haefer vt 3

# Fam wahues of tomal wesets relating o the Trusr ae at 51 March 325 as dischoseid sbove ar' primardy based o the for ealuason repor of tie registered vaer appomped by, the Trur by the Trest under SEM

{hefraseuchee | Tiss) Begulnmons, 314

* This 1 as per the decionumes made m the geoeral purpose fnancals saremens of Hightwers Infrasmootire Truiet as ag-anid for the fimaticnl year eieed 311 March 3024,

Projeet wise break up of fair value of assrts s at 51 March 2025;

Fair Fair Restated
As an 3 March s e 3 Manch
As ar 3 March
(refer node
Highvwarys Infrasmeceare Trost | #2672 4.2 4072
Shiillon Expresswoys Privite Lumited (SEPL) 35811 6AL GTEAL
Ulanderpret Espresepats Privae Limmed [UEPL) 4FZ1Y 4367.19 408719
Diewns Bhopal Comidor Prvate Lameed (DBCPLY 14491 69 1728040 172340
Crnallors Fxpresowuys Provaie Lamted ((GEFL) Moz FLYCCNE] 66673
Mol BUYT Prvare Leneed (NEPL) PETHT L2 121924
| fexdhpue Pal Expeersnmys Prvatr Lamised JPEPL] T.187.74 GIHN 61930
Llidupi Trhway Prevaee Limieedd (LUTPLY) (Eoemerly ke a3 SNavayugs Udups Tolbvay Proate Limdred 11XE8.57 1056215 1056215
ewars Abeh Highway Provare Lamaed (R AHPLY) (formedy, H.Go Bewan Arels Haghwar Provace Limiteds 145019 ZTeLs0 il 0
Gargant Sohos Highany Provase Limined (GSHELY pho Bl 1291482 1xve
Al Marmaid Higbony Povae Linited (ASHPLY) (formedy kaows as HO, Aieh Manaul Haghwy Pevae AEn1Lm 53T A3TEu
Linsipe) (" ANHPLY
| Swarna Tollwsy Provan: Eamised £ STPLY RS2 2LEA oD
Urapzrnr Boad And Tnfmstniciry Company Limited (GRICLT 1401852 (EXSLET] 13,63
Bangalvee Flevated Tollway Prvaes Limited ("BETPL") wee [12 June 2024 533598 - AT
[Meieth Tehngens Fxpressway Privaie Lmised ("SWTEPLT) weed, 15 Oowober 3104 B121195 .
v Byginns Privare Lammed (“REBPL") (formedy kosown as G Revan Hypes Prvase Lmioed') wef 20 A LA
Febinary 2125
ol Assers 218,051 118,072 12536472
s=Fair vahes of nsseis a8 dndosed shove are e fair valses of the feal weses of the Groop which oo meludod in the Consolidarnd Financial Soiemenis
B, Sumement of consolidsted total return at fair value: N
Particulars For the year Far the yrar ended|
31 March 3 Muorch 200 For the year
31 March
{refer note
Tostal commpechensrvs menme for e vear (e per the Conischidated Sasmment of Profiuid Los) A48 (201104 I
Al Oriber chuiaiges m (it vabue fie the yoar (refer nowe 1) BASZ 50 68101 ) JTE 4
Total return g‘s_oii S4 RT0AT ]
Mo I

T the shove statemett, ntber chaeges in fur valie for the financal yesr nded 31 March 2123 has been computed based on the diffrrence m far values of ol assets of the Progect SPVeas ik 31 darch 2025 ad
e 0 31 March 2024 (except for Merth Telingana Expresswny Prvate Lmiod and Rewan Brpass Proente Limated which i based on the difference berveen the fir value of sood sssets as ar 31 Slarch 2025 and as

ar acqaisinon e over dute, Filr vluition of meal assers are based on i vahuetion report of the independent valae

MNote 2

Dharmg the poevios year ended 11 March 2029, the Trust tas mmpered mn o Share Pupchaso Ageeement rin 30 August 2023 fioe scquisiton of 107 (rne bundred percent) sharsholdig
atd pranagement coamml in one special parpose vehicdes owned by Galaxy Invesements Pae 11 Led (Spemsor of the Trust) Lo, Bungabors Ehevared Tolhuway Privase Limsited ("BETPLY) Approval for chang in
cwmeeship was received on 11 March 2024 from Natonal Highways Suthonties of nhs ("NFLATT. Galury lovestments Pre: 11 Ld had nlier sequaired 76 stake on 29 March 2003 and balance 24% jeake on 24

Amgse 2123 i BETIL

coumk

m e o more tranched

by entioes m whicl all the combineng entines or business are ulbmately contrrilled

means i by

o, £ m gomrod s comby

Py 1o Ted A5 103 B L=

by the sume party o partes both before and fter the busmess ‘combinanon, ind thar cmirol & oot rnsiore. Both the Trust and BETPL uee ulimarey conmoalled by Galay Tnvestmenio e, 11 Led both
before anid afier the scquistson, Aecsrdingy Busingss combination hes been accouied forusing the poolitg of moereses method m secondince with Ind AS 10

Aceoedingly the Trust bus st restined and prisemed comparstre aucdined eonsoledatnd stuesent o nec asseo s fir vilue s ot 31 March 2004 snd omsiobdated motal fenm o fir value foe penod (1 Apnl X123
w ¥ Mfarch 2024 2 if the soquesiton had decurred froth Beganning of die preocding pericd Le (1 Aol X103, imspective aof the scnal date of da combmaton which e 12 june 2024

[Ty ity o iyl g o)




Highways Infrisirecmine Trest
Consolidated Supement of Met Assers ot Fabr Value and Total Reoum ar Fair Valse an ar 3 March 2025

(AN amoumes din © millions unless atherwiie stated)

Nowe 5:
The tumber of units Bsued by Highway Infrasmcues T o investons in conneciion sith the above memioned acquisition. have been issund on 12 June 2024 and thes ity were ot in existence in
comparatnie period. Accondingly: disclovure in respect of revtited Mer Asset Value ([MAV) per unit have not been given as a 31 March 2024, a the unis were net in exinence,

The sccompanying notes foon an inegral pan of the consolidaied Brancial statements,

This is the Cossobidated Statermens of Mes Assers at Fair Value and Comolideed Sanement of Total Revarn at Fair Valoe referred 10 in ow tepon of even dace.

For Walker Chandiok & Co LLP Fﬁr-‘nlbchﬂ'd"ﬂumnfnmmﬂ

Chartened Accoumants Highway Concessions One Privase Limited

Mﬁﬁqﬁuﬁ:mlﬂwmll Mrﬂ}ﬁhﬂplﬂhﬁw‘rj‘m

Manish Agruwal . Chhajer

Panner Esecotive di i Chief Financial Officer
Membership Mo 537000

L il |

Gawray Chandna Gajemden Mewarn

Executive Director and Jomt CEQ Compiance Officer

DA, 103 2924 M Nog ACS 22941

Dates 16 May 2025 Dune: 15 May 2025 Date: 16 May 2025
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Highways Infrastructure Truss

Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025

1. Group Information

The consolidated financial statements compnse financial statements of Highways Infrastructure Trust (“the Trust”) and
its subsidiaries (collectively; the Group) for the year ended 31 March 2025, The Trust is an irrevocable trust settled by
Galaxy Investment 1T Pre. Ltd (hereinafter referred as “Sponsor”) on 03 December 2021 pursuant to the Trust Deed,
under the provisions of the Indian Trusts Act, 1882 and registered with Securities and Exchange Board of India (*SEBI")
vide Certificate of Registration dated 23 December 2021 as an Infrastructure Investment Trust under Regulation 3(1) of
the Securities Exchange Board of India (Infrastructure Investment Trust) Regulations and Trust got it units listed on
National Stock Exchange of India (*NSE”) wedf. 25 August 2022, The Trustee of the Trust is Axis Trustee Services
Limited (the "Trustee"). The Investment manager for the Trust is Highway Concessions One Private Limited (the

"Investment Manager™).

The objectives of the Trust are to undertake activities as an infrastructure investment trust in accordance with the
provisions of the SEBI Regulations and the Trust Deed. The principal activity of the Trust is to own and invest in the
road sector in India. All the road projects are implemented and held through special purpose vehicles (*SPVs/Project
SPVs/ subsidiaries”).

During the financial year ended 31 March 2025, the Trust acquired full control of Project SPVS from the sponsor,
effective 12 June 2024, followed by the acquisition of one SPV from HG. Infra Engineering Limited on 20 February
2025. In the previous financial year ended 31 March 2024, the Trust obtained equity control in one Project SPV on 2
November 2023, further acquired three Project SPVs on 22 November 2023 and two Project SPVs on 24 January 2024.
The acquired SPVs have entered into concession agreements with various authorities to undertake infrastructure
development under the DfSJgﬂ, Build, Finance, Operate, and Transfer (DBFOT) model, the Build, Operate, and Transfer
(BOT) model, or the Hybnd Annuity Model (HAM). These agreements govern the development and operation of
national and state highways across vanous locations.

Mame of Project | Extent of | Date of | Date of | Principal | Commencement | Authority
5PV Control as | acquisition | incorporation | place  of | of operation

at business

31 March

2025
Ulundurpet 100% 22 August | 20 March 2006 | Tamul Nadu | 23 July 2009 National
Expressways 2022 Highways
Private  Limited Authormy  of
(“UEPL") India (NHAI)
Shillong 100% 22 August | 09 June 2010 | Meghalaya | 28 February 2013 | Nauonal
Expressway 2022 Highways
Prvate  Limuted Authority  of
(*SEPL™) India (NHAI)
Jodhpur Pali | 100% 22 August [ 10 January | Rajasthan | 31 October 2014 | Public  Works
Expressway 2022 2013 Department
Private  Limited (PWD)
(“JPEPL") Rajasthan
Godhra 100% 22 August | 21 January | Gujarat 31 October 2013 | Nanional
Expressways 2022 2010 Highways
Private  Limited Authorty  of
(“GEPL”) India (NHAI)
Nirmal BOT | 100% 22 August | 19 September | Telangana | 22 July 2009 National
Private  Limited 2022 2006 Highways
("INBPL") Awthority  of
(formerly known India (NHAI)
as Nirmal BOT
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Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025

Name of Project | Extent of | Date of | Date of | Principal | Commencement | Authority
SPV Control as | acquisition | incorporation | place  of | of operation
at business
31 March
2025
Dewas  Bhopal | 100% 22 August | 14 May2007 | Madhya | 10 February 2009 | Madhya Pradesh
Comidor Private 2022 Pradesh Road
Limited Development
(“DBCPL”) Corporation
Limited
(MPRDQ)
Udupi  Tollway | 100% o1 04 December | Kamnataka | 30 January 2017 | National
Private  Limited November | 2009 Highways
(UTPL’) formerly 2023 Authority  of
known as India (NHAI)
Navayuga Udupi
Tollway  Prvate
Limited)
Rewan Ateli | 100% 21 08 Apnl 2019 | Haryana 15 November | National
Highway Provae November 2021 Highways
Limited 2023 Authority  of
(RAHPL)) India (NHAI)
(formerly known
as HG, Rewan
Areli  Highway
Private Limited) )
Gurgaon  Sohna | 100% 21 06 Apnl 2018 | Haryana 25 February 2022 | National
Highway Private November Highways
Limited 2023 Authority  of
(‘GSHPL') India (NHAT)
Atel Narnaul | 100% 21 04 Apnl 2019 | Haryana 11 March 2022 National
Highway Privare November Highways
Limited 2023 Authorty  of
(‘ANHPL)) India (NHAI)
(formerly known
as HG. Awel
Namaul Highway
Private Limited)
Swarna Tollway | 100% 24 January | 11 May2001 | Andhra 21 May 2004 and | National
Private  Limuted 2024 Pradesh 12 September | Highways
('STPLY) 2004 Authority  of
India (NHAI)
Gujarat Road And | 56.8% 24  January | 02 June 1999 | Gujarat 24 Qctober 2000 | Government of
Infrastructure 2024 and 20 February | Gujarat (GOG)
Company Limited 2003
(‘GRICL’)
Bangalore 100% 13 June 2024 | 26 December | Karnataka | 06 Apnl 2010 | National
Elevated Tollway 2005
Private Limited
(“BETPL")
North Telangana | 100% 14 October | 14  October | Telangana | 14 February 2025
Expressway 2024 2024
Private Limired
(‘NTEPLY)

(N
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MName of Project | Extent of | Date of | Date of | Principal | Commencement | Authority
SPV Control as | acquisition | incorporation | place  of | of operation

at business

3 March

2025
Rewari  Bypass | 100% 20 February | 1 May 2020 Haryana 15 January 2021 | National
Private  Limited 2025 Highwa}-s
(*RBPL") of

Indu {NHA[]

The address of the registered office of the Investment Manager 15 Unit No. 601-602, 6th Floor, Windsor House, Off CST
Road, Kalina, Santacruz East, Vidyanagan, Mumbai, Maharashtra, India, 400098. The consolidated financial statements
were authonzed for issue in accordance with resolution passed by the Board of Directors of the Investment Manager on

16 May 2025,

2 (A) Standards issued but not yet effective

The Ministry of Corporate Affairs notifies new standard or amendments to the existing standards, There is amendment
to Ind AS 21 “Effects of Changes in Foreign Exchange Rates™ such amendments would have been applicable from 01
April 2025,

The Effects of Changes in Foreign Exchange Rates specify how an entity should assess whether a currency is
exchangeable and how it should determine a spot exchange rate when exchangeability is lacking, The amendments also
require disclosure of information that enables users of its financial statements to understand how the currency not being
exchangeable into the other currency affects, or is expected to affect, the entity’s financial performance, financial position
and cash flows.

The amendments are effective for the period on or after 01 Apnl 2025, When applying the amendments, an entity cannot
restate comparative information.

The Trust has reviewed the new pronouncement and based on its evaluation has determined that these amendments do
not have a significant impact on the Trust’s Consolidated Financial Statements,

(B) Standards issued/amended and became effective

The Ministry of Corporate Affairs notified new standards or amendment to existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. The Group has applied following amendments for the first-
tume during the current year which are effective from 1 Apnl 2024,

Amendments to Ind AS 116 - Lease liability in a sale and leaseback

The amendments require an entity to recognise lease liability including vaniable lease payments which are not linked to
index or a rate in a way it does not result into gain on Right of Use asset it retains.

Ind AS 117 — Insurance Contracts

MCA notified Ind AS 117, a comprehensive standard that prescribe, recognition, measurement and disclosure
requirements, to avoid diversities in practice for accounting insurance contracts and it applies to all companies Le., to all
"insurance contracts” regardless of the issuer. However, Ind AS 117 is not applicable to the entities which are mnsurance

companies registered with [RDAL

The application of Ind AS 117 has no impact on the Trust standalone financial statement as the Trust has not entered
any contracts in the nature of insurance contracts covered under Ind AS 117,

I ..i .




Highways Infrastructure Trust

Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025

(C) Summary of material accounting pelicy information

a) Overall consideration

The consolidated financial starements have been prepared using the significant accounting policies and measurement
bases summansed below. These were used throughout all pertods presented in the consolidated financial statements.

i) Basis of preparation and presentation

The consolidated financial statements of the Group have been prepared in accordance with the Indian Accounting
Standards and/or any addendum thereto as defined in the Rule 2(1)(a) of the Companies (Indian Accounting
Standards) Rule, 2&15 as amended (Tnd AS’) and other accounting pmmples generally accepted in India and SEBI
(Infrastructure Investment Trusts) Regulations, 2014, as amended and the circulars issued thereunder ("SEBI
Regulations”) including SEBI master circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024
(hereinafter referred to as ‘SEBI Master Circular”), The Group has uniformly applied the accounting policies dunng
the periods presented.

The Consolidated financial statements are presented in India Rupees which is also the functional currency of the
Group and all values are rounded to the nearest millions, unless otherwise indicated. Certain amounts thar are
required to be disclosed and do not appear due to rounding-off are expressed as 0.00.

These Consolidated Financial Statements have been prepared on going concern basis in accordance with accounting
principles generally accepted in India, Further, the consolidated financial statements have been prepared on hustorical
cost basis except for certain financial assets and financial Liabilities, which are measured ar fair values as explained in
relevant accounting policies.

The Consolidated Financial Statements for the year ended 31 March 2025 were authonized and approved for issue by the
Board of Directors of Highway Concessions One Private Limited (the ‘Tnvestment Manager” of the Trust) on 16 May
2025. The revision to the consolidated financial statements is permitted by the Board of Directors of Invesument Manager
after obtaining necessary approvals or at the instance of regulatory authorities.

Basis of Consolidation

The consolidated financial statements compnse the financial statements of the Trust and its subsidianes as at 31 March
2025. Control is achieved when the Group has power over the investee and is exposed, or has rights, to vanable returns
from its involvement with the investee and has the ability to affect those returns through its power over the investee.
Subsidiaries are fully consolidated from the date on which control s transferred 1o the Group, They are deconsolidated
from the date that control ceases. Statement of profit and loss (including other comprehensive income (‘OCL)) of
subsidiaries acquired or disposed of during the period are recognized from the effective date of acquisition, or up to the
effective date of disposal, as applicable.

Consolidared financial statements are prepared using uniform accounting policies for like transactions and other events
in similar circumstances. Accounting policies of subsidiaries have been changed where necessary to ensure consistency
with the policies adopted by the Group, The Group combines the financial statements of the Trust and its subsidiaries
line by line adding rogether like items of assets, liabilities, equity, income and expenses. Intercompany transactions,
balances and unrealized gains on transactions between group companies are eliminated.

iii) Use of estimates and judgements

The preparation of consolidated financial statements requires management to make certan estimates and assumptions
that affect the amounts reported n the financial statements and notes thereto, The management believes thar these
estimates and assumptions are reasonable and prudent. However, actual results could differ from these estimates. Any
revision to accounting estimates is recognized prospectively in the current and future period. An overview of the areas
that involve a higher e of judgement or complexity, and of tems which are more likely to be materially adjusted due
1O estirmates ;md assumptions turming out to be different than those onginally assessed have been disclosed below.

¥ I




Highways Infrastructure Trust

Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025

Detailed information about each of these estimates and judgments i included in the relevant notes together with
information about the basis of calculation for each affected line item in the consolidated financial statements.

Estimate and judgements are continually evaluated and are based on historical expenence and other factors, including
expectations of future events that may have a financial impact on the entity and that are believed to be reasonable under

CIFCUMStances,

The estinates and assumptions that have significant risk of causing a material adjustment to the carrying amount of assets
and habilities are disclosed below:

¢ Revenue recognition - Applicability of service concession agreement accounting
Appendix C "Service concession arrangements” applies to “public to private” service concession arrangements,
which can be defined as contracts under which the grantor transfers 1o a concession holder the right 1o deliver
public services thar give access to main public facilities for a specified period of time in return of managing the
nfrastructure used to deliver those public services.

More specifically, it applies to public o private service concession arrangement if the grantor;
» Controls or regulates what services the operators must provide with the infrastructure, to whom it must provide
them, and at whar price; and
» Controls through ownership or otherwise —any significant residual interest in the infrastructure at the end of the
term of the arrangement.

The subsidiary - Shillong Expressway Private Limited (“SEPL") , Nirmal Bot Private Limited (“NBPL"), Ateli Narnaul
Highway Private Limited ('ANHPL') (formerly known as HG. Ateli Namaul Highway Private Limited), Gurgaon Sohna
Highway Private Limited (‘GSHPL') and Rewari Ateli Highway Private Limited (RAHPL) (formerly, HG. Rewan Ateli
Highway Private Limited) and Rewan Bypass Private Limited (RBPL) (formerly known as "H.G. Rewari Bypass Private
Limited ('RBPLY) have the nght to receive fixed annuity payments from NHAI during the concession period and have
adopted ‘Financial Asset Model'.

Accounting under “Financial Asset Model” involves extensive use of estimates. The Group has allocated the contract
revenues into distinet individual performance obligations Le. Construction, operation and maintenance based on their
relative stand-alone selling prices which are derived by as per amount estimated by the management of subsidiary on
actual/estimated cost to be incurred. Accordingly, annuity payment receivable has been classified as a “Financial asset”
at the inceprion of concession period at fair value. The furure annuity payments have been bifurcated towards
construction services and uneamed finance income based on the effective interest rate model.

Provisions and liabilities

Provisions and liabilities are recognized in the period when it becomes probable thar there will be a furure outflow of

funds resulting from past operations or events and the amount of cash outflow can be reliably estimated. The timing of
E’mmn and quantification of the liability requires the application of judgement to existing facts and circumstances,

be subject to change.

Provision for major maintenance obligation

The operating and maintenance cost includes rourine, periodic/ major maintenance, manpower costs and operational
expenses, including, but not limited to, road and site work expenses, employee benefit expenses and other operating and
maintenance costs. The provision for potential periodic / major maintenance cost is created based un?ﬁg estimates
provided by the management and the same is adjusted for actual expenditures in the year of occurrence.

Useful lives of depreciable/amortizable assets

Management reviews its estimate of the useful lives of depreciable/ amortizable assets at each reporting date, based on
the expected utility of the assets. Uncertainties in these estimates relate to technical and economic obsolescence that may
change the utility of certain software, I'T equipment and other plant and equipment.

Defined benefit obligatdons (DBO)
Management’s estimate of the DBO 15 based on a number of critical underlying assumprions such as standard rates of
inflation, mortality, discoumt rate and anticipation of future salary increases. Vananon in these assumptions may
significantly impact the DBO amount and the annual defined benefir expenses.
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Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025

Evaluation of indicators for impairment of assets
The evaluation of applicability of indicators of impairment of assets requires assessment of several external and mrernal
factors which could result in deterioration of recoverable amount of the assets.

Recognition of deferred tax assets
The extent to which deferred tax assets can be recognized is based on an assessment of the probability of the future
taxable income against which the deferred tax assets can be utilized.

Recoverability of advances/ receivables
At each balance sheet date, based on historical default rates observed over expected life, the management assesses the
expected credit losses on outstanding receivables and advances.

Contingent liabilities

The Group is the subject of legal proceedings and tax issues covering a range of marters, which are pending in various
jurisdictions. Due to the uncentainty inherent in such marters, it is ﬁmuﬁ to predict the final outcome of such marters,
The cases and claims against the Group often raise difficult and complex factual and legal issues, which are subject 1o
many uncertainties, including but not Limed to the facts and circumstances of each particular case and claim, the
jmsdlamn and the differences in applicable law. In the normal course of business management consults with legal
counsel and certain other experts on marters related to liigation and taxes. The Group accrues a liability when it is
determined that an adverse outcome is probable and the amount of the loss can be reasonably estimared.

Fair value measurements

Management applies valuation techniques to determine the fair value of financial instruments (where active market quotes
are not available). This mvolves developing estimates and assumptions consistent with how market participants would
price the instrument. The Group engages third party valuers, where required, to perform the valuation. Information about
the valuation techniques and inpurs used in determining the fair value of intangible assets are disclosed in the notes 1o
consolidated financial statements.

Impairment of intangible assets

Impairment exists when the carrying value of an asset exceeds its recoverable amount, which is the higher of its fair value
less costs of disposal and its value in use. The recoverable amounts for the intangible assets are based on value in use of
the underlying projects. The value in use calcularion is based on a DCF model. The cash flows are derived from forecasts
over the life of the projects of SPVs,

Income taxes

The Groups tax junisdiction is in India. Significant judgements are involved in estimating budgeted profits for the purpose
of paying advance tax, determining the provision for income taxes, including amount expected to be paid / recovered
for uncertain tax pasmnns The extent to which deferred tax assets/ minimum alrernate tax credit can be recognized is
based on management’s assessment of the probability of the future taxable income against which the deferred tax
assets/ minimum alternate tax credit can be utilized.

Fair valuation and disclosures

SEBI Master Circular issued under the SEBI Regulations requires disclosures relating to net assets at fair value and rotal
returns at fair value. In estimating the fair value of investments in subsidiaries (which constitute substantial portion of
the net assets), the Trust engages independent qualified external valuers to perform the valuation. The Investment
Manager of the Trust works closely with the valuers o establish the appropriate valuation techniques and inputs to the
model. The inputs to the valuation models are taken from observable markets where possible, but where this is not
feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of inputs such
as Weighted average cost of capital ("WACC), tax rates, inflation rates etc, Changes in assumptions about these factors
could affect the fair value.
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Summary of material accounting policy information and other explanatory information for the vear ended 31 March 2025

Acquisition of subsidiaries

The Investment manager has applied the optional concentration test under Ind AS 103 and concluded thar the acquired
set of activities and assets is not a business because substantially all of the fair value of the gross assets acquired is
concentrated in receivables under service concession arrangements, with similar nsk characteristics. Accordingly, this

transaction has been accounted for as an asset acquisition.

Business combination (refer note 52)

Business combinations have been accounted for using the acquisition method under the provisions of Ind AS 103,
Business Combinations. The purchase price in an acquisition is measured at the fair value of the assets transferred and
liabiliies incurred or assumed at the date of acquisition, which is the date on which control is transferred to the Group.
The purchase price also inchades the fair value of any contingent consideration. Identifiable assets acquired and liabilities
and contingent liabilities assumed in a business combination are measured initially at their fair value on the date of
acquisition. Contingent consideration is remeasured at fair value at each reporting date and changes in the fair value of
the contingent consideration are recognized in the Consolidated Statement of Profit and Loss.

Goodwill s measured as excess of the aggregate of the consideration transterred and the amount recognised for non-
controlling interests, and any previous interest held, over the net identifiable assets acquired and liabilities assumed. If
the fair value of the net assets acquired is in excess of the aggregate consideration transferred, the resulting gain on bargain
purchase is recognised in OCI and accumulated in equity as capital reserve. However, if there is no clear evidence of
bargain purchase, the entity transfers the gain directly in equity as capital reserve, without routing the same through other
comprehensive income.

Business combinations involving entities or businesses under common control are accounted for using the pooling of
interest method. Under pooling of interest method, the assets and liabilities of the combining entities or businesses are
reflected ar their carrying amounts after making adjustments necessaryto harmonize the accounting policies, The financial
information in the consolidated financial statements in respect of prior periods is restated as if the business combination
had occurred from the beginning of the preceding period in the financial statements, irrespective of the actual date of the
combination. The identity of the reserves is preserved in the same form in which they appeared in the financial statements
of the transferor and the difference, if any, between the amounts recorded as share capial issued plus any addiional
consideration in the form of cash or other assets and the amount of share capital of the transferor is transferred to capital
reserve and 15 presented separately from other capial reserves

Asset acquisition

In case of acquisition of an asset or a group of assets that does not constitute a business, the Group identifies and
recognises individual identifiable assets acquired and liabilities assumed. The cost of the group shall be allocated to the
individual identifiable assets and liabilities on the basis of their relative fair values at the date of purchase. Such a
transaction or event does not give rise to goodwill.

Basis of classification as current and non-current

The Group presents assets and liabilities in the Consolidated balance sheet based on current/ non-current classification.

An asset is current when 1t is:

* Expected to be realized or intended to be sold or consumed in the normal operating cycle;

e Held primanly for the purpose of trading;
e Expected to be realized wathin twelve months after the reﬂortmg period; or
L]

Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period.

All other assets have been classified as non-current.
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A liability is current when:
» It s expected to be settled mn the normal operating cycle;
* Itis held primarily for the purpose of trading;
o It is due to be sertled within twelve months after the reporting period; or
. Th:ﬁ:a is no unconditional right to defer the settlement o?fhe liability for at least twelve months after the reporting
period.

The Group classifies all other habilities as non-current,
Deferred rax assers and liabilivies are classified as non-current assets and liabilities.

Operating cycle of the Group is the time between the acquisition of assets for processing and their realization in cash or
cash equivalents. As the Group's normal operating cycle is not clearly identifiable, it is assumed to be twelve months.

Revenue recognition

To determine whether to recognize revenue, the Project SPV Group follows a 5-step process:
e Idenufying the contract with a customer

Identifying the performance obligations

Determining the transaction price

Allocatng the transaction price to the performance obligations

Recognizing revenue when/as performance obligation(s) are satisfied.

In all cases, the total transaction price is allocated amongst the various performance obligations based on their relative
standalone selling price. The transaction price excludes amounts collected on behalf of third parties. The consideration
promised include fixed amounts, vanable amounts, or both.

The specific recognition criteria described below must also be met before revenue s recognized.
Toll Collections

Toll collections from the users of the infrastructure facility constructed by the Group under the Service Concession
Arrangement is accounted for based on actual collection. Revenue from electronic toll collection is recognized on accrual
basis.

Claims with MNational Highways Authority of India (‘"WNHAI")

Claims with NHAI and other Government Authorities are accounted as revenue as and when it becomes probable that
such claims will be received and which can be measured reliably.

Contract revenue (Construction contracts)

Contract revenue associated with the construction of road is recognized at cost of work performed on the contract plus
proportionate margin, where required, using the percentage of completion method.

Percentage of completion is the proportion of cost of work performed to-date, to the total estimated contract costs.
Percentage of completion is determined based on the proportion of actual cost incurred to the total estimated cost of the
project. The percentage of completion method is applied on a cumulative basis in each accounting period to the current
estimates of contract revenue and contract costs. The effect of a change in the estimate of contract revenue or contract

costs, or the effect of ac in the estimate of the outcome of a contract, is accounted for as a change in accounting
esumate and the effect of which are recognized in the statement of profit or loss in the period in which the change is
made and in subsequent periods

Gontract cost include costs that relate directly to the specific contract and allocated cost that are attributable to the
construction of the road.
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Rendering of services

Revenue from major maintenance obligation and regular operation and maintenance is measured using the percentage of
completion method when no significant uncertainty exists regarding the amount of the consideration that wall be denived
from rendering the service and are recognized net of taxes.

Interest income

Interest income from a financial asset 1s recognized when it is probable that the economic benefirs will flow to the Group
and the amount of income can be measured reliably. Interest is accrued on time proportion basis, by reference 1o the
principle outstanding at the effective interest rate.

Other operating income/other income
All other operating income/ income is recognized on accrual basis when no significant uncertamnty exists on their receipt.
Taxation

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the tax
authorities. The tax rates and rax laws used to compute the amount are those that are enacted or substantively enacted at
the reporting dare.

Current income tax relating to items recognized owtside statement of profit or loss is recognized owside statement of
profit or loss (either in other comprehensive income or in equity). Current tax items are recognized in correlation to the
underlying transaction either in OCI or directly in equity. Managemem periodically evaluates positions taken in the rax
returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

Deferred tax

Deferred tax 1s recognized on temporary differences berween the tax bases of assets and liabilities and their camrying
amounts for financial reporting purposes at the reporting date.

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused rax credits and
any unused tax losses. Deferred tax assets are recognized to the extent that it is probable that taxable profit wll be
available against which the deductible temporary differences, and the carry forward of unused rax credits and unused rax
losses can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profi will be available to allow all or part of the deferred tax asset to be utilized.
Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that it has become
probable that future taxable profis will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is
realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the

reporting date.

Deferred tax relating to tems recognized outside statement of profi or loss is recognized owtside statememt of profit or
loss. Deterred tax items are recognized in correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred rax habilities are offset if a legally enforceable nght exists to set off current tax assets
against current tax liabilities and the deferred taxes relate 1o the same taxable Group and the same taxation authority.
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Minimum Alternate Tax (MAT)

MAT paid as per Indian Income Tax Act, 1961 is in the nature of unused tax credit which can be carried forward and
recognize when the Group will pay normal income tax during the specified period. MAT credit entitlernent is recognized
as an asset only when and to the extent there i convincing evidence that normal income tax will be paid dunng the
specified period. The net amount of tax recoverable from, or payable to, the taxation authority is included as part of
receivables or payables in the balance sheer.

Property, plant and equipment (PPE)

Property, plant and equipment and capital work in progress are stated at cost, net of recoverable taxes, trade discount
and rebates less accumulated depreciation and impatrment loss, if any. Such cost includes purchase price, borrowing cost
and any cost directly attributable to bringing the assets to #ts worldng condition for its intended use.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropnate, only when
it is probable thar future economic benefits associated with the item will flow to the Group and the cost of the tem can
be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognized when
replaced.

Depreciation on PPE held by UEPL, SEPL, JPEPL, GEPL, NBL, ANHPL, RAHPL, GSHPL, STPL, GRICL, BETPL,
INTEPL and RBPL is calculated on a straight-line basis over the estimated useful lives of the respective assets as
prescribed in the Schedule 11 of the Act.

Depreciation on PPE held by UTPL and DBCPL is provided on written down value method at the rates determined
based on the useful lives of respective assets as prescribed in the Schedule Il of the Companies Act, 2013 (“the Act”).

The Group has estimated the following useful lives for its tangible fixed assets:

Assets class Useful life
Building 25 years

Plant and equipment 7 year - 15 years
Furniture & fixtures 8 year - 10 years
Vehicles 8 year - 10 years
Office equipments 3 year - 10 years
Compurters 3 year - 5 years

Depreciation on additions/ (disposals) duning the year 1s provided on a pro-rata basis Le., from the date on which asset
is ready for use and up to the date on which the asset is disposed of/ fully depreciated.

An item of propeny, plant and equipment and any significant part initially recognized is derecognized upon disposal or
when no furure economic benefits are expected from ns use or disposal. Any gain or loss arising on derecognition of the
asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asser) s included in
the statement of profit or loss when the asset is derecognized. The residual values, useful lives and methods of
depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if

appropriate.
Intangible assets

On transition to Ind AS, the Project SPV Group exercised first time adoption under Ind AS 101 “First-time Adoption
of Indian Accounting Standards™ and has elected to continue with the carrying value of ns “Toll Collection Rights”
(Intangible Assets), as recognised in the Special Purpose Combined Financial Statements as at the date of transition (Le.
01 April 2015 for all SPVs other than DBCPL and 01 April 2018 for DBCPL) measured as per the previous GAAP and
uses that as its deemed cost as at date of transition.
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Accounting of intangible assets under Service Concession agreement

Toll collection rights obtained in consideration for rendering construction services, represent the right to collect toll
revenue during the concession peniod in respect of Build-Operate- Transfer (“BOT") and design, build, finance, operate
and transfer (DBFOT} project undertaken by the Group. Toll collection rights are capitalized as intangible assets upon
completion of the project at the cumulative construction costs plus the present value of obligation towards negative
grants and addirional concession fee payable to National Highways Authority of India authonties, if any. Till the
completion of the project, the same is recognized under intangible assets under development. The revenue from toll
collection/ other income during the construction period i reduced from the carrving amount of intangible assets under
development.

Pre-operative expenses including administrative and other general overhead expenses that are directly artributable to the
development or acquisition of intangible assets are allocated and capirtalized as part of cost of the intangible assets.
Intangible assets that not ready for the intended use on the date of the Balance Sheet are disclosed as "Intangible assets
under development.

Other intangible assets

Orher intangible assets comprise of cost for software and other application software acquired / developed for in-house
use. These assets are stated at cost, only when it is probable that future economic benefits associated with the item will
flow to the Group and the cost of the item can be measured reliably, less accumulated amortization and accumulared
impairment losses, if any. Intangible assets are derecognized when no future economic benefits are expected from use or
disposal.

Amortization of intangible assets

Toll collection rights in respect of road projects are amortized over the period of concession using the revenue based
amortization method prescnbed under Schedule 11 to the Companies Act, 2013, Under the revenue based method,
amortization is provided based on proportion of actual revenue to reflect the panern in which the assets economic
benefits will be consumed. At each balance sheet date, the projected revenue for the balance toll period is reviewed by
the management. If there is any change in the projected revenue from previous estimates, the amormsation of toll
collection nghts is changed prospectively to reflect any changes in the estimares. '

Toll collection nghts in respect of road projects commissioned after 1 April 2016 are amortized over the useful economic
life using the smjght-line method. The amortization period and the amortization method are reviemed at least at the end
of each reporting period. Changes in the expected useful life or the expected partern of consumption of future economic
benefits embodied in the asset are considered to modify the amortization period or method, as appropriate, and are
treated as changes in accounting estimates. The amortization expense 1s recognised in the statement of profit and loss.

Specialized software held by the Group is amontized over a period of six years on straight line basis from the month in
which the addition is made.

Amortization on impaired assets 15 provided b}'adlustmg the amortization charge in the remaining periods so as to
allocate the assets revised carrying amount over its remaining useful life.

Financial asset under Service Concession Agreement

Under the arrangement, the SPV recognizes a financial asset arising from service concession agreement as it has an
unconditional right to receive cash from grantor (NHAI/State authorities) for the construction service, major
maintenance obligations and regular operation and maintenance services over the concession penod. Such financial asset
is measured at fair value on initial recognition and classified under the head “Other Financial Assets”. Subsequent to
initial recognition, the financial asset is measured at amortized cost. Under this model, the financial asset will be reduced
as and when gramt is received from Grantor (NHAI/State authonties).

As per the salient feature of the arrangement, the operator has a two-fold activity based on which revenue s recognized
in the financial statements in line with the requirement of Appendix C of Ind AS 115. The activities are given below:

a,—a-construction activity in respect of its obligation to design, build, finance an asset that it makes available to the
P ,f—GrantHr (NHAI)/ state authorities
f "'K \ l.
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Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025

Revenue from major maintenance obligation and operation and maintenance activity in respect of the assets during the
concession period in accordance with Ind AS 115.

Impairment of non-financial assets

At each reporting dare, the Group assesses whether there is any indication based on internal/external factors, that an
asset (tangible and intangible) may be impaired. If any such indication exists, an estimate the recoverable amount of the
asset / cash generating unit. Recoverable amount is higher of an asset’s or cash generating unit’s net selling price and s
value in use. Value in use is the present value of estimated future cash flows expected to arise from the continuing use of
an asset and from its disposal at the end of s useful life. For the purpose of assessing impairment, the recoverable
amount is determined for an individual asset, unless the asset does not generate cash inflows that are largely independent
of those from other assets or groups of assets. The smallest identifiable group of assets that generates cash inflows from
continuing use that are largely independent of the cash inflows from other assets or groups of assets, is considered as a
cash generating unt (CGU). An asser or CGU whose carrying value exceeds its recoverable amount is considered
impaired and is written down to its recoverable amount.

Impairment losses of continuing operations are recognized in the statement of profit and loss.

Assessment is also done at each Balance Sheet date as to whether there is any indication that an impairment loss
recognized for an asset in prior accounting periods may no longer exist or may have decreased. The impairment loss
recognised in prior accounting penods is reversed if there has been an increase i the recoverable value due to a change
in the estimate. Thereversahsﬁzmdmthatmemrrymgmmum of the asset does not exceed its recoverable amount,
nor exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss been
recognised for the asset in prior years.

Provisions, contingent liabilities and contingent assets

Provisions are recognized only when there 15 a present obligation, as a result of past evernts and when a reliable estimare
of the amount of obligation can be made at the reporting date. These estimates are reviewed ar each reporting date and
adjusted to reflect the current best estimates, Provisions are discounted 1o their present values, where the tume value of
money is material.

Contingent liability is disclosed for possible obligations which will be confirmed only by future events not wholly within
the control of the Trust; or present obligations ansing from past events where it is not probable that an outflow of
resources will be required to settle the obligation or a reliable estimate of the amount of the obligation cannot be made.

Contingent assets are neither recognized nor disclosed except when realization of income is virtually certain, related asset
is recognized.

Financial Instruments

Titial recognition and measurement

All financial assets are recognized initially at fair value, plus in the case of financial assets not recorded ar fair value
through profit or loss (FVTPL), transaction costs that are artributable to the acquisition of the financial asset. However,

trade receivables that do not contain a significant financing component are measured at transaction price determined
under Ind AS 115.

Subsequent mearnrenment

i. Financial assets at amortised cost- A financial mstrument is measured at amortised cost if both the following

conditions are met:
s The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows; and
o Contractual terms of the asset give nise on specified dates to cash flows that are solely payments of principal and

interest (SPPI) on the principal amount outstanding,

After Jip,malmjemu.mntm, such financial assets are subsequently measured at amortised cost using the effective interest
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Financial assets at fair value

o Mutual funds - All mutual funds in scope of Ind-AS 109 are measured at fair value through profit and loss (FVTPL).

De-recagnition of financial asvets

A financial asset i primarily de-recognised when the rights to receive cash flows from the asset have expired or the
Group has transferred its rights ro receive cash flows from the asset.

Financial liabilities

Initial recognition and measurement
All financial liabilities are recognised initially at fair value and transaction cost that is attributable to the acquisition of the
financial liabilities is also adjusted.

Subsequent preasurssmint

After initial recognition, the financial liabilities are subsequently measured at amontised cost using effective interest
method. Amortised cost is calculated after considering any discount or premium on acquisition and fees or costs that are
an integral part of the EIR. The effect of EIR amortisation is included as finance costs in the statement of profit and
loss.

De-recognition of fimancial Kabilities
A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of the
original iabiliry and the recognition of a new liabiliry. The ditference in the respective carrying amounts is recognised in
the statement of profi and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are off-set and the net amount 1s reported in the balance sheet if there is a currently
enforceable legal nght 1o offset the recognised amounts and there 1s an intention 1o settle on a net basis, to realise the
assets and settle the liabilities simultaneously.

Fair value measurement

The Group measures financial instruments at fair value ar each balance sheet dare.

Fair value is the price that would be received to sell an asset or paid o transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transaction
to sell the asset or transfer the liability takes place either:

# In the principal market for the asset or liability; or
« In the absence of a principal market, in the most advantageous market for the asset or habiliy.

The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest. Refer Note 45 for fair
value hierarchy.

All assets and liabiliies for which fair value 15 measured or disclosed in the consolidated financial statements are
categorized within the fair value hierarchy, described as follows, based on the lowest level input that is mgmfncsm: to the
fair value measurement as a whole: ~

A ORARDIOES
&) A “\:'\\'
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Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabiliries.

Level 2 — Valuation techniques for which the lowest level input that s significant to the fair value measurement is
directly or indirectly observable.

Level 3 — Valuation techniques for which the lowest level input thar is significant to the fair value measurement is
unobservable.

For assets and liabilities that are recognized in the consolidated financial statements on a recurring basis, the Group
determines whether transfers have occurred berween levels in the hierarchy by re-assessing categorization (based on the
lowest level inpur that is significant to the fair value measurement as a whole) at the end of each reporting period.

External valuers are involved for valuation of significant assets such as annuity and intangible assets, where required.
Involvement of external valuers is decided by the Group on a need basis and relevant approvals. The valuers involved
are selected based on criteria like market knowledge, reputation, independence and professional standards. The Group
after discussion with the external valuers, which valuation techniques and inputs 1o use for each case.

At each reporting date, the Group analyses the movement of assets and liabilities which are required to be remeasured
or reassessed as perthc Group's accounting policies. For this analysis, the Group verifies the major inputs applied in the
latest valuation by agreeing the information in the valuation computation to contracts and other relevant documents.

The management in conjunction with the external valuers also compares the change in fair value of each asset and liability
with relevant external sources to determine whether the change is reasonable.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the
nature, charactenstics and risks of the asset or liability and the level of the fair value hierarchy, as explained above.

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.
# Disclosures of Statement of Net Assets at fair value and Statement of Total Returns at fair value
¢ Quantitative disclosures of fair value measurement hierarchy (note 45)
» [nvestment in quoted murual fund (note 10)
e Financial instruments (including those carried at amortized cost) (note 45).

Impairment of financial assets

All financial assets except for those at FVTPL are subject to review for impairment at least at each reponting date to
identify whether there is any objective evidence that a financial asset or a group of financial assets is impaired. Different
criteria to determine impairment are applied for each category of financial assets.

In accordance with Ind-AS 109, the Group applies expected credit loss (ECL) model for measurement and recognition
of impairment loss for financial assets carried at amonsed cost.,

ECL is the weighted average of difference berween all contractual cash flows that are due to the Group in accordance
with the contract and all the cash flows that the Group expects to receive, discounted at the onginal effective interest
rate, with the respective nsks of default occurming as the weights. When estimating the cash flows, the Group is required
to consider —

o All contractual terms of the financial assets (including prepayment and extension) over the expected life of the
assets; and

e Cash flows from the sale of collateral held or other credit enhancements that are integral 1o the contractual terms.

Trade receivables:

In respect of trade receivables, the Group applies the simplified approach of Ind AS 109 ‘Financial Instruments’, which
wqumma&uremem of loss allowance at an amount equal to lifetime expected credi losses. Lifetime expectcd credit
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Other financial assets:

In respect of its other financial assets, the Group assesses if the credit risk on those financial assets has increased
significantly since initial recognition, If the credit nsk has not increased significantly since initial recognition, the Group
measures the loss allowance at an amount equal to 12-month expected credit losses, else at an amount equal to the lifetime
expected credn losses.

When making this assessment, the Group uses the change in the risk of a default occurring over the expected life of the
financial asset, To make that assessment, the Group compares the nsk of a default occumng on the financial asset as at
the balance sheet date with the nisk of a default occurring on the financial asset as at the date of initial recognition and
considers reasonable and supportable information, that s available without undue cost or effort, thar is indicative of
significant increases in credit risk since initial recognition. The Group assumes that the credit risk on a financial asser has
not increased significantly since initial recognition if the financial asset is determined to have low credit risk ar the balance
sheet date.

Employvee benefits
The Group provides past-employment benefits through various defined contribution and defined benefit plans.
Defined contribution plans

A defined contribution plan is a plan under which the Group pays fixed contrbutions into an mdependent fund
admuinistered by the government. The Group has no legal or constructive obligations to pay further contributions after
its payment of the fixed contribution, which are recognized as an expense in the year in which the related employee
services are received.

Defined benefit plans

The defined benefnt plans sponsored by the Group define the amount of the benefit that an employee will receive on
completion of services by reference to length of service and last drawn salary. The legal obligation for any benefits remains
with the Group.

Gratuity is post-employment benefit and is in the nawre of a defined benefit plan. The liability recognized in the
consolidated financial statements in respect of gratuity is the present value of the defined benefir obligation at the
reporting date, together with adjustments for unrecognized actuanal gains or losses and past service costs. The defined
bemfﬂiobh'ga:iun i5 calculated ar or near the reporting date by an independent actuary using the projected unit credit
Actuanial gains and losses anising from past expenience and changes in actuarial assumptions are credited or charged to
the statement of OCI in the year in which such gains or losses are determined.

Other long-term employee benefits

lhz;'l respect of compensated absences becoming due or expected to be availed more than one year after the balance
sheet e ﬁr?huunia:ed on the basis of an actuarial valuation performed by an independent actuary using the projected
unit cre

Actuarial gains and losses arising from past experience and changes in acruarial assumptions are charged to statement of
profit and loss in the year in mﬁhsurfgains or losses are determined.

Short-term employee benefits

Expense in respect of other short rerm benefits is recognised on the basis of the amount paid or payable for the period
during which services are rendered by the employee.

The Group makes contribution towards employee state insurance scheme (ESIS), a defined contribution benefit plan for

. The Group's contribution to the ESIS is deposited by the Group under the Employees State____

qualifying e
Immntgcf Act, ~154& The contributions deposited with authorities are recognized as on expense during the year.
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Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025

Borrowing costs

Borrowing cost include interest calculated using the effective interest method, amortization of ancillary costs and other
costs the Group incurs in connection with the borrowing of funds. Borrowing costs directly artributable to the acquisition,
construction or production of a qualifying asset are capitalized during the period of time that is necessary to complete
and prepare the asset for its intended use or sale. A qualifying asset is one that necessarily takes substantial period of time
to get ready for its intended use. Capralisation of borrowing costs is suspended in the period during which the active
development is delayed due to, other than temporary, interruption. All other borrowing costs are charged to the statement
of profit and loss as incurred.

Net distributable cash flows to unit holders

The Trust recognises a liability to make cash distributions to unit holders when the distribution is authonsed and a legal
obligation has been created. As per the SEBI Regulations, a distribution is authorised when 1t is approved by the Board
of Directors of the Investment Manager. A corresponding amount is recognised directly in equiry.

Statements of net assets at fair value

The disclosure of Staterment of Net Assets at Fair Value comprises of the fair values of the total assets and book values
of the total Labilities of individual SPV’s. The fair value of the assets is reviewed by the management, derived based on
the fair valuation reponts issued by the independent valuer appointed under the InvIT Regulations. The independent
valuers are leading valuers with a recognized and relevant professional qualificarion as per InvIT regulations and valuation
assumptions used are reviewed by the management at each balance sheet date.

Statement of total returns at fair value

The disclosure of total retumns at fair value comprises of the Total Comprehensive Income as per the Statement of Profit
and Loss and Other Changes in Fair Value. (e.g, in property, plant & equipment (if cost model is followed)) not
recognized in Total Comprehensive Income, Other changes in fair value is derived based on the fair valuation reports
issued by the independent valuer appointed under the InvIT Regulations.

Unit holders equity and distribution

Under the provisions of the SEBI Regulations, Trust is required to distribute to Unitholders not less than ninety
percent of the net distriburable cash flows of Trust for each financial period. Accordingly, a portion of the unitholders’
equity contains a contractual obligation of the Trust to pay to s Unitholders cash distributions. The Unitholders'
equity could therefore have been classified as compound financial instrument which contain both equity and liability
components in accordance with Ind AS 32 - Financial Instruments: Presentation.

However, in accordance with SEBI Master Circular issued under the SEBI Regulations, the unitholders' equity have
been classified as equity in order to comply with the mandatory requirements of SEBI Master Circular dealing with
the minimum disclosures for key financial statements. In line with the above, the distribution payable to unitholders
is recognized as liability when the same s approved by the Investment Manager.

Earning per unit

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders of the Trust (after
deducting preference dividends and artributable taxes if any) by the weighted average number of units outstanding

during the penod.

For the purpose of calculating diluted eamings per unit, the weighted average number of units outstanding during the
period are adqusted for the effects of all dilutive potential units. T

(This space har been intentionally left blank)
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Highways Infrascructure Trust
Summary of material accounting policy information and other explanatory information for the year ended 31 March 2025
(Al gmounts in © milbons unless otherwise stated)

4. Capital work-in-progress Asat 3] March 2025 As at 31 March 2024
(Refer nore 52{ajii})

Capital work-ta-progress 248 501,98
248 54098

The changes in the carrying value of capital work-in-progress for the year ended 31 March 2025 and 31 March 2024 are as follows 1

Particulirs Amount
Capitul work-in-progress as at 01 April 2023

Acqueiton under commen contral business combmations (Refer nate 52(bj{a)) 5,53
Add: Nddihons duning the vear 45005
Capital work-in-progress as at 31 March 2024 50.968
Add: Addificns during e yesr R
Lesss transfer 13 property, plant and equipment dunng the year {5000
Capital work-in-progress as it 31 March 2025 FT]

(i} Capital work-in-progress (CWIP) ageing schedule

As it 31 March 2025 Amount in CWIP for the period of
Particulars Less than 1 year 1-2 year 2-3 year Maore than 3 year Toual

Poojects prcgEss 248

As at 31 March 2024 {Refer note 52(a)(ii)) A in CWIP for the period of
Particulars Lizss than | year 1-2 year 2-1 yoar More than 3 year Totml

Progect in propos 50,98

50,98

Motes:
(i) Contractual obligations :

Refer nore 42 for disglosure of contrciual commitmens for the acqussnon of properry, plant and equipment.
) Refer note 38 fior swset pledged as necurity.

4A. Goodwill As a1 31 March 2025 As at 31 March 2024
(Refer note 32{a)(ii))

Oipening Balance - =
Additiem on sccommit o bussess combimation (refer nete 52 (b)) = 3,101.73
Imipasrment of goadwill (eefer aoe 37) = (30173

i} Alloeation of goodwill to reportable segmenis _

Durmy the previous year, the Truss has aguired one 5PV numely STPL which i primandly engaged m the busmess of ciryang. out the projece of Design, Engneenng, Construction,
Development, Fuance, Cip wn and b ¢ of riad on Build, Operate and Trunsfer (BOT-Toll) basis. In accordance with the requirements of Ind A5 105, Business Combinations Ind
AS 103}, the ussets ind habilites, inchulmyg rmoad assets, acquized though aforesaid acquision wee reconded in the sccompanying financial statements at fasr vidue (Punchese Poce Allocabun® or
PPA). This also fesulied morecogrunon of goodwall amounaag o T 310073 millions, being the difference berween the fur valoe oF the oct sisets aoquired dnd the purchase considoestn pasd by
the Trust, (Refer ande 51 for further details).

The cash mflows from prgect sre bgely ndependens of those from other assets or groops of ssee Accondmgly goodwall has been allocated o cah generating unit ("CGLUT) of STPL. The
recoverahle amownt of the above menoned COL i deteommed based on vilug-in-use calculations which uses cash flow progetions (i approved by the management] covermg the comecison
penod as the Group believes thia 1o be the most sppropoas: pmescale for revaewang and conssdenng performance.

it} lmpairment of goodwill:
Goodwill was tested for impaisment and during the previous vear, the Group b recognased ampairment amounting £ 3,101,73 mallions,

iii) Key assumptions used for value in eee calculagons are as follows:

* Dascount rites - Managerent edtimates dweount cues that neflect cureent markel nssessments of the miks speeific 10 the TG, kg i consderation the tme value of money anid individoal
nsks of the underlymg apses that have oot been meorporsted = the cash fow estmates, The discount rate caloulaton wbared on the specific circumsiances of the company and ils cperating
segments and 18 denved from i weghted pversge cosr of capil (WAL,

# Growth eates - The growth mees are based oo wdustry growth forecasts. Management dewermines the budgoted growth rates based on past performance and i expectaticas on markit
development. The weyghted average growih rates used were consetent with industry repoets,

The sk flerw progeetion hus been prepared using antiespated sevenie grosth from mpatd peovided e the traffic smdy report (iversge growth e 6F 7.6% acroas the project Bfe opcle), The
deonant rxie used m 9948,

The management has perfimmed senantivity andhvsis arcund the base psumptions end accardingly concluded thar oo reascmible changes in kiey sssumptions would ciuse the change in the
recoverable pmount of the CGLL




Highways Infrastructure Trugt
Summary of material accounting policy information and other explanatory information for the vear ended 31 Manch 2025
(Al amounts in ¥ millions unless otherwise stated)

As at 31 March 2025 Asan M March 2024
(Refer note 52{a){i))
5. Other intangible assets
Net earrying value-of munghle assers LI AR L4 57,2428
—LEL 324828,
The changes in the carmying value of other intangible assets for the vear ended 31 March 2025 and 31 March 2024 are g follows ©
Description Rights under service Computer software Total intangihle
concession arrangements asseis]
Gross block:
Balance as at 01 April 2023 38,689.61 1568 38,703.29
Acguisition on account of busines: combinuton (refer oo 52-(b)) 3B, 846,01 - 38 84601
Addrnons for the year (103 - 003
Disposals/ adjustments for the vear (3.24) . (3:24)
Balance as at 31 March 2024 77,532.41 13.68 77,546.00
Additions for the vear GH, 00430 404 GH, 0834
Balance as ut 31 March 2025 1,45,536.71 17.72 1,45,554.43
Accumulated amortisartion
Balance as ar 01 Apdl 2023 15,B20.87 752 15,837.3%
Charge for the year 317132 129 317261
Impairment loss for the year (refer note 37) 58781 - SET, 81
Balance as at 31 March 2024 19, 589.00 8.81 19,597 81
| Chuspe for the year A A%6.96 152 RCLEL
Balance ag at 31 March 2025 26,085, 10,33 26,006,209
Net carrying value
As ar 31 March 2024 (Refer note 5Z{a)(ii)) 57,943.41 4.87 57,948 .28
An at 31 Murch 2025 1,19,450.75 7.38 1,19, 458.14
MNotes:

1) Contrsctaal oblyrston
Refer nom 42 for disclosure of capital snd other commitments for the scquintion of intangible assets
() Refer note 38 for assets pledged a8 security.

(Tl gpwsee bexs Boer preienstemmally dt Ieiomk)
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{All amounts in € millicns unbess otherwise stated)

]

0]

T

i

Other non-current fnancial assems

[Unsecnired, commedomel good)

Secunty deposds

Recenvabide under serace comceson srmnpemisois [Refer oode (1) beliow|
Bank depoars with moee than 12 mosichs masary®

Chabuers

“imlinides Deternns sciwed b mad dar

ates:

Movement in receivables under service wwmh'—.mwgﬁ:
Dpening balance

A Acou et b carnl (Hieler none 53)

Adit: Enlerest moome on annuity tecevable from Maoonsl Flighmays Authonte of Ind (NEEAT) (efer note
Adit Revenos from opemmons and maintenance of mwad Hefer note 20)

Al Merdification (loss)/um (Befier noae 15 and 500

Less: Aoy eeeeived from NELAL

Closing balanes

< Mim-cument fancal ssser (refer oo 6)
- Currens fimancul awset {refer note 14)
- Curens Tgncul habibries {eefer ante 25

Mon current lux assees (nef)

A mrcot B (ner oF provimens)

Crhar non-cusment gEacs
Capural aclvances

Prepaid expenses
Balences with stmiutony auhonnes

Iventorees
Snores and spanes

Investments
Curment
Investmens i ol fisds © quoted (fully pad]”

Wmmanmmunﬂﬂm
Agyriegrane anmoir of gaotod vEsIments- ar oos

Reter noar 38 for wesets pledged as secunty.
“These are messured ar far vabse theough profit and loss:

Details of investment in munsal fmds- quosed (lally paid)

1,275.74 {31 March 2034: 43.693.27) unwts m SBI Mutual Fund

36,TH007 (31 Manch 20240 13,50,680604) units w S8 Ovemight Fusd Direer Plan- Growth

il (31 Maech 2004: 24380907 wmats m Axot Lipand Plan - Regpular - Groweh

Bl (31 March 024 834 837 () umits i HCHCT Poadesunl Liguud Fund - Duect Plan - Gowh
2436433 (31 March 2034 15,27 474068) uiars iy Bandban Chvemight Fund Ennece Man - Crowih
1, 40,930,568 (71 March 3004, 8,77 4440.56) units i MO Prudennial Ovenvight Famd Dhrect Plan - Crrowel
Ml (31 Mareh 2034 2,53, 493 18] unars in Bandban Overnight Pued Dereer Man - Grswth
260303, ET {31 Manch 20340 W) ansts i Mime Asser Ovempght FPand - Dureet Pan Gron
703554 (31 Masch 2034 M) unars o Adinys Disla Son Lie Overnagle Food - Danect Geomoth Plan
NLBES 34 (M Maoch 2024 W) oty m Sappen Tndtis Cheensghs Faned - Direer Gotrath Plan

{Titr ghuam Sy few ettty dofl k)

An ar 31 March 2925 As an 3] March 2024
(Reefer mote SHap(ii})
1943 JOTE
BAOL0.20 TOH.
12670 Ti505
413 14T
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WA57.18 1L136.26
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Highways Infrastrucmre Trast
5 v of myutenial ting policy informacion and odber explanatory information for the year ended 31 March 225
(Al amvounys in T millions wnless adherwise staed)

As at 31 March 2025 As at 31 March 2004
{Refer note 32{aj{ii}}

1l  Trade receivables
Traele recenmbles conmdered good. umsecured (L] RTRTILY

TERE S

Motes:
(i) The Group does not have any receivables which are either croda smpaiced or wheee therr is signifscant i reise #-crodin sk
(u)  Beder mistit 46 - Fhsantal nik mamgemeni for sssessment of espected coedit losses
(m) The corrpang vahe are consdered 1o be o reasomable appeostimation of fiir value
[} Heferomn: 38 for assens pledeed as secutity.

[Trade recervables ageing s hedule Dutstanding for following penods from doe date of pay
Mot due] Lessthanh | 6month-1 | B2 years | 2-Fyears | More than 3 years Total

As a3 H‘l_ukﬁ
LUndisputed mmade cecmvabbes — conmdered pond 12040 3709 - [ ik 124 16,05
Unidisputed e recenablies = cotdered doubsful =

Dispusedd trade necenvalibes - conndensd oo - - - = = =
Dragated trade receivables — conudened dobriul . . . . - -

Trade receivables ageing schedule Ou ding for following perods from due date of paymeist .
Mot due] Lessthan& | 6 momth -1 | 12 years [ 2-3 years | More than 3 years Taeal

Az a1 31 March 2004 (Rales note S2a)(H el
Undisputed wrade recervahiles - consdered good - 24T 1703 232 L] JiLoa
LUnidnpuibre trale roconahbles — eonsdered douhrful - - - . =

| Ersputes) bl seeemvabiles - conmidersd jood ¥ : - .

Duguied irade fecobics — comdcsd. dowiid

(Tt gpuar s v eofemipanafe St et




Highways Infrasruemre Trust
Summary of material accounting policy nformation and other explanatory information for the year ended 31 March 2025
(Al amounts in T millions unless otherwise stated)

)
(i)

i}
(i)

As ar 31 Mareh 2028 Ag ur 31 Manch 2024

(Refer note 52{a){i)

Cash and cash equivalents
Balances with banks:

- in current acenunts 268,27 25367

- in deposrs with orginal maturty of less than theee months® 424090 L1
Cash on hand LLan 1176

(L e

* Focludes tnderest acorsed bat mol due
MNivpes:

For assets pledged as seourty, nefier note 38
Oither than as digciosed, there tre nio sepataation restrienons with respect 1o cash @nd eash équivalents os at che end of the respective reporting yesr.

Bank balances other than cash and cash equivalents above

Diepaits with oagnal matunity more than theee months bar less than tvelve months™# 277400 B259.40
1,774.10 B, 259,40

—
* [clivcdes fredereid i bart mof e

8 mcliugder’ dppaeet pleated bowvarreds the Debie Serrive Heierve Azvant (DSRA) aomairnting to T1 426,87 miilian and ¥1 20839 million av it 37 Mareh 2025 awnd 31 March 2023, respectively.

Naotes:
Refer note 38 for assets pledged s security,
Cither than as disclosed, there are no reparration resmetions with reapect to cash and cosh equivalentsas at the end of the respective reporting year,

Other current financial assets

Dieposirs with banks (origrnal mataty maee than rwetve months and remaining matanty les than A

mwelve months)

Security depesits 11,48 1.24

Déposit and advances B15 =

Recelvable under service concession armangements {refer note 6) JA04.02 252316

Other moervibles 12043 265.12
R EREER

Orther current asscts

Adwance o supphiers 132.90 72

Advance 1o employess 002 =

Giraysity « fasr vlue of plan assers . 200

Prepaid expenses 184,06 T4.14

Unbilled revenue 214,42 -

Balunce with-government suthomties 426,29 32401

(hher recervables ] 86 4354
1,018.55 AT8.70

(T his e s deen insemtiomally it blawk)
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Highways Infrastrocoure Trust
Summuary of material accounting policy information und ether explanatory information for the year ended 31 March 2025
(ANl amounts in T millions unless otherwise stated)

As at 3] March  Asg ar 31 March 2024
20256 (Refer note 52(a)(ii))

17 Orher equity

LInits pending {ssuance {Refer note S20a))) - 21591
Fauity component of loan o related partes 805 3405
Capitsl sedemption peserve B3 2R3
Secuntes Hremium reseeve 241118 2A1L18
Pebenmre redemption reserve . 6.22
Capitl reserve (refer nore 52 (b)) 1,768.42 1,671.9%9
Amalgamation sdysstment deficit account (28,514.30) {24.514.30
General reserve 126,11 65.89
Retaned camings (2040047 (18,916.05)

(3,22197) @1 AT)

Description of nature and purpose of each reserve;

Units pending issuance

Ulrniirs pending issuance sepresents et agsets noguired assuming common conteod 15 estnblished from the dare of earber scquisiion of the 57V by the Sponsor we., 29
March 20123 for “BETPL". Subsequently, 'Units pending issiance’ eredited 28 a1 31 Maech 2024 have been further adiusted aguinst difference of net assets and
purchase consideration caliulated a8 ot 12 Jore 2024 Le., when Tris aequired the 5PV,

Equity compencat of loan

This inclides the equity component of the lung térm loan taken from GMR Highway Limited and Tndis Infrsgteuciise Fund, The eguity component represents the
interest-free feature of the loan, The Hability component is reflected in non-curnsnt boreowangs: (refier note 18).

Capital redemption reserve

Capital redemplion reserve has been ereated ad a result of teansfer of the nomimal value of shases upon buyback of shares; in scconfance with Seeoon & of the
Companigs Act, 23

Securities premium reserve represents premium. reedved on bssue of shases Thege reserve will be utilised in secordance with the provisions of the Companies Act,
a3

Amalgamarion adjusmment deficit acoount

Amalgamation adjestment deficis acesunt has been created a8 o result of exoess of purchase consderunon pad over not assers of progect 5PV,

Debenture redemption reserve

In terms of Section 71 of the Companizs Act, 2013 the iesuer SPVs bedng an Unlisted Company i roquired to create Debenrure Redemption Reserve [DRR) o the
extent of 107 of the outstanding value of privately placed debontures unil sach debentures are nedeemed, v which amount shall be credited from - dur of its profits
of the SFV svalable for payment of doadend. The reserve can be utlised in accordance with the provisions of the Compames Act, 2003,

In the absence of dstrbutable profits durng the yenr, the SPYV has not ereated DRR. However, the 8PV is caerying DRR made dunng the previcus vesrs and i
regular in redesming matosed debentures.

Capital reserve

Capital reserve isa reserye of 0 corporate enterprise wiich i aot ovailable for distrbution as dividend. The reserve is crested on & gain v baggain parchase arsing in
business combination where cear evidence of the underlying reasing does not exises for elissifng business combinations a8 a bargain porchase,

General reserve

Gieneral rserve was esdaled pursuant (o ensfer of debenture sedempticn tesete. Gonerl reserve i a free reserve pvailable to the Company,

Retaioed carnings

Retained eamings are crented from the profit £ loss of the Group, 1 adjested for distmbutions to oumers, tranafies to other reserves, elc

(This sy s bovin smtemiomally Joff blanks)




Highways Infrastrucnere Trust

Summary of material sccounting policy information and other explanatory information for the year ended 31 March 2025

(Al smounts in ¥ millions unless otherwise stated)

18 Mon cument borrowings

At amortised cost

Secured:

a) Rupee term loan

- Bank and financial instintion

b) Non convertible debentures

Won convertible debentures

Suh-total (A)

Ungecured:

cj Optionally convertible debentures

- Mavavugs Road Projects Povare Limited
d) Compulsory Convertible Debentures
- Cralnxy Investments 1] Pre. Led

e} Oher loans

« Loan from GMR Highways Limited

+ Liability component o preference shares
Sub-total (B)

Total (A+H)

Less: Current muturities of long term borrowings (refer noe 23)
Secured:

1) Rupee rerm loans feom banks and fimanoal msttotion

b} Won - convernbie deberinuses

Oilher loans

n) Liabslity eompanent on preferince shares

Total current maturities of borrowings (C)

Total non-current borrowings (A+B-C)

Mome:

Asar 3 March  As ac 31 March 2024

—_—as  (Refer oove 320001
3395500 2214485
1213964 1254714
16,094.73 34,601.99

(L5

323020

626,55 56050

- 1242
626,55 3,919.80
46,721.28 38,611.79
T2387 D& T2

£, 196,44 43197
i 12942
4,920.36 L5211
41,800,92 37,000.68

(i} Befer note « 45 Fair value disclosure for disclosure of fair valoe morespeet of fGnancial assos mensrred ot smortised cost and note 46 - Finencial nsk mangement

fior nesessment of expected credin losses:

(i} Reconcilintion of labilines ansing from financing actviries pursuant 10 Ind A8 7 - Cash fows

Balance as at 31 March 2025 (refer note 15 and nore 23)

Interest on commeteial papers which has been clubbed with loan balances

Particulars Amount|
Balance ag at 31 March 2023 19,382.95
Addition on account of business combmanon {refer note 523 1759302
Cash flows:
Proceeds 23 264,83
Impact of amomsed cost adyostment for borrewings (158.74)]
Repayment,/ redemption (17,919.14)
Mon-cash;
Impact of amortised cost adpestment for boreouangs 1.55
Interest on commercial papers which has been clubbed vath Joan balanees A2
Balance as at 31 March 2024 {refer note 18 and note 23) 41,259.35
Balunce as at 31 March 2024 41,259.35
Additiom on account of bustsess combanation {refer note 57) 1,810,800
Cash flows:
Procevds 19,4737
Impact of smortised cost adjusiment for borrowings {5020,
Repayment) redempoic {13,050 6R)
Mon-cash:
Impact of smortissd eost adjustment for barnowings 51.75
26798

(This gpusve s ivess ffertiomatly fot i)
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Highways Infrastructure Trust
Summary of material accounting policy information and other explanawry information for the year ended 31 March 2025
(Al amounts in ¥ millions unless otherwise stated)

As ar 3 March 2025 As ar 31 March
2024

19 Odher non current financial liabilitics

161388
1,613.58

Diefered payment labibnes-payahle o concesszon authoaties for mll collection nghts 1,587,351

1,587.31

(i} Refer sore - 45 Fuis valoe dischosure for disdlasure of fur valug in nespect of Gnancal sssets messured ar amortised cost and note 46 - Financiol dsk management for
ansesament of expected cnedit losses,

) Moo current provisions

)

Provigion for emplovee henefits
Grramuiry (Refior nuote d4) 2441 2475
Compensated absences [Refer nome 44 1226 1731
Orther provisions
Magor mamtenance obhgaton (eefer note below (1) (&) TEY18 B4R.TT
Proswsiom for handover coar of project 1587 -
Prowision for Infrastructure upgrede {refer note below: (3) (b} TRZ1% -
Cirhers 14.75 258
1,639,60 504,38
Motes:

Information aboot individual provisions and significant catimates

(s} Provisen for majer malntenance oblgation

Each 2PV of the Group is regquired 1 operte and mantun the project highoay dunng the entire: concessaon penod and hand over the project back o Magonal Highwi
Authorry of Indm (NHAL, Madhya Pradesh Rosd Development Corporation (MPRINC), Pabbe Work Department (PWEY) as per the maintenance smndards presenbed m
respective conceskion armngements. For ths purpose, 8 segular munmenmee dong with perindic maintenances = reguited oo be performed. Moomally peniodic mamtenance
inchodes wsurface of pavemnents, repair of stroctures and other equipments and mantcensncs of serace oads. The maintenance cost / biteminous oveday may viry based on
the actual usage duting malntenance perind, Accordingly on the grounds of matching cost concept and based on rechnical estimates, @ previson foe fagor manterance
expenses i reviewnd and is provided For in the aceounts annually, Considenmyg that the expense m be incurred depends on varinus Fctoes including the usage, wear and tear of
the haghmamy, hiammons overlay, et ot oot possable o esmmate the exagt Gming and the guanium of the cash fow, The mansgement does not expect any remmbursement

toaands the expenses o be mcuisnd.

nl in m maintenance ution du the financial 1
Particulars As gt 3 March 2025 As at 31 March
24
- Monscurrent (refer note 200 THA 18 B4R.77
- Corrent (eefer none IT) 1, 72951 1057
251269 385134
Particulars As at 31 March 2025 As ar 31 March
224
(Refer note
Sd{a)liil)
Oipening balince 38514 1,260.55
Acgustion on account of business combmaton (refer note 52) - 2462
Addinons duning the year 200942 1,4461.28
Unilised during the yeas [3077.54) [1,447.97)
Unmanding of discount on major mantenunce provision (refer note 13) 157.07 10081
Modification {gam)loss on financial hability (refer note 30 and 33) (427,647} 1446
Closing balance 2,512.69 385134

(b} Provision for Infrasmociune upgrade:

Certmin SPVe estimates and provides foe contract habuiny i seapect of unavaidoble ehligatons o impeove/upgmde the infristricoore i be undedaken as per Concesinon
Agreement with MHAL These canmares are corroborated theough purchase orders work orders placed or to be placed by these SPVs as determimed by managament's mreemal
techmenl mam. As the estimared cost is bosed on the vanous assumptions such 15 current infmstrucnuee {mad, povements, ecc) condition, mflation in matenal cost eec., hence

thit Managemenr has spphied judgement for these estomares.
Movement in infrastrocture upgrade works obligation during the financial vear :

Ponticulon Asat 31 March 2025 As at 31 March
2024
+ Mon-curtent (refer note 240) ETAEE
- Cuerent (refer nore 27) 5ER8,57 -
Closing balunce 137070 -
Particulars As at 31 March 2025 | As wt 31 March
2024
Opening halance - .
Addisions during the year 1,362.41
Unwanding of disount on Infrastrscture upgrade (tefer note 33) 1.29
1,370.70 -




Highways Infrastructure Trust
Summary of material accounting policy information and other explanatory information for the vear ended 31 March 2025
(Al amounts in T millions unbess otherwise stated)

Dieferred rax aseets | (liabilities) (ner)®
Deferred tax assets [ (liabilitics) as ar 31 March 2025 Assris Liabilites Net
Temporary difference of prebmmary expenses {0 .
Provision For magr mamienances chligason 6,55 (6,551
Amount payable wo Concessaon Authonibes 45 per seevice conceeson igreement = (494.749 414,74
Uinused business koss - (17564 17868
Pravision for employoe benefirs .o (19435} 1944
Tax credit {rouvimurm wicenate tax) 9RR.2Y (1,655, T8} 264101
Timmng difference on amorssation of mmngible sssers and deprecinon of propery, plint and equpment (B31.105 1,.526.06 (RIATA6)
Adjusement on account of epfront fees on boammamgs - - -
Far vabsarson of mvestments - (2105 2
Recewable unider service goncesson smangement - 6,5990.24 (61,999,324
Toual 454.12 601118 [5,557.06)
Deferred tux assets [ (Habilities) (neg®
Deferred tax assets [ (labilivies) as at 31 March 2024 Assets Liabilities Met
Tempornry defference of prelsmiman expenses (0.64) 1, 6
Provesson for mar mameenance obhgaton - {9547} 9547
Amount puyable m Concessaon Authofities 18 per service concession Igresment (484,14 45414
Unused hasiness s {139.57) 139.5¢
Provimon for emplopee benefits . (397 19y
Taix eredir {runumoam slieote @) HTaHI (2,447,000 3004
Tirming diffenence on amortisanion of mtsngble asersand depreciation of property, plant and equipment [4TT54 9,267.82 {9,745.36)
Adjuserment on accomnt of opfront fees on bormwmngs - 016 . 16)
Fair vabsaton of investments L2 1134 {1063y
Receivable under service concession nrengement - A5h94 (5994
336,00 6,426,585 6,086.83
* refier note 39 for detsily with respect m defieered tax not secognimed on umesed tax losses and credits
Component wise movement of deferred ax labilites /(asset) for the vear ended 31 March 2025 aod 31 March 2024
Particulars As at 01 April Acquisition in Recogmised in the 31 March 2025
W04 business Statement of Profit
combination | and Loss daring the
{refer note 52) vear

Linbiliries
Timung difference on amortiaaton of mtngble asss and depreeinnon of PPE 0, 7453 - (T GE.2(1) 205714
Adjustment vn account of upfront feds on boreowangs 0l 23 [2.45) -
Faar vahanoon of mvestments 10163 (1063 %
Proviion for maor mantenance oblgation - - 635 655
Recevable under service concesson darangement 33994 TI26 i, 308,04 £, 0P 24
Sub-Total 10,186.00 7355 (1,126.69) 9,062.95
Assets
Amount paynble w Concession Authonnes a5 per service concesann agreement 4414 1ok 4474
Prosvigion for magr mantenance obligation 0547 - 5.47) =
Provigion for emploves benefits LF- ) B 19037 19434
Tempueiry diffesence of poelminary expenses 064 a2 (I tid) oz
Unused business loss 130,59 34.09 17360
Tax credit [menmmum altermate ) 330343 {ha2.43) 26410
Fair valuation of investments . 210 210
Sub-Toral 4,027.24 .02 (521.37) 3.505.89

{6,088.85) (73.53) 60532 (5.557.06)

(T spvice duar e intamtiomaty et blam)




Highways Infrastrocoure Trast

Summary of matenal acoounting policy information and other explanatory information for the vear ended 31 March 2025

{All amounts in ¥ millions unless omherwise suated)

Particulars Az at 01 April Acquisition in | Recognised in the |As at 31 March 2024
023 business Statement of Profit
combination | and Loss during the
{refer note 52) vear
Liahilities
Timung differenee on amortisation of meangble aseets and deprecmeon of PTE 227069 107407 LA 9,745.36
Adjuzmment on gccount of pfront fees on boerowings . 1. (1095 ({811
Faer vabuntson 0f myvestments mi7 19.52 (B TGl
Receivable under sermce Covicession armangement - 517.52 (157583 554,94
Sub-Total 227086 nIRR 123.01 10, L16.09
Assets
Amount payable to Concession Authonies a8 per senade concession ggroement 41752 - 66,62 484,14
Provzson for mgos muinténance oblganon 16554 {T0.0T) 9547
Provasion fivr emploves benefits 340 {1.43) an
Tempimry difference of prelminsn expenses 067 (L3 64
Urnased busingss koss = = 134,50 139.5%
Tax erodit (ranimuen alternate mx) 6T, 16 2 4402 23155 30043
1,246.18 5,085.69 (243.02) £, 088,85
22 Other non-current liahilities As at 3 March 2025 As at 31 March
2024
{Refer note
S2Anplii))
Deferred Inoome 2854 31.88
I0E 3L5H
23 Current borrowings
Unsecured
Commercial paper 2.600.00 2164755
Current marurities of long term borowings (refer note 18)
Secured
-Rupee term loans fram banks T2ET §39,72
~Non-convershle debentures 4, 1%.49 431.97
Uinsecured
Lanbnlity component on pre ference: shares - 129.42
7,526.36 4, 16856

(This spice duas beew imteaiimally b biank)




Highsays Infrastructure Trust
Summary of material accounting poloy mformation and other explanatory informagion for tee yeur ended 31 March 2025
(Al amounts in ¥ millions unless otherwise stated)

As ar 31 March As ar 3 March 2024
2025 (Refer note A

2 Trade payables
Toual cruestunclng tees of mecr enterposes and small enterpnses (Fofer noe 54 12684 5443
Tootal ¢ Jenig dhues to crexk ather than maco enterposes wnd sl enterposes
~te ehated prtics 050 1a2i62
<o tithers 154014 3,500 84
15037 AdIE2s
Mores:
(1 Refer noee 46 Fanen! gk management for presenation of finsneal instroments by categny.
() The ceerping values an conmdered o be o rexsomable sppsosamation of far vabue!
Trade pavables ageing schedule
As at 31 March 225 Outstanding for following period from due date of payment
Toual
Parriculan Mot due 1"“;_:“1 I-2year | 2-Syear | More than 3 vearn B
Lndispared rmﬂlﬁm:mmmuﬂmlﬂmm 1515 11195 1.54 [TXT} [iTiT] 136,84
;"‘"’"’“‘“’ outstancling dues of coniiue ofler then micro entspiscs nd sl | ooy e 4 61 a1 2557 LATLET
Dmmm:ldmnfnﬁmrmlﬂpﬁumdmﬂw - - - -
Dhsputed dues of creditors other than macm enserprises and small enterprises - - . - 4. 485
As ar 31 Murch 2024 {Refer note 52{a){ii)) ﬂuﬂuﬂdﬁu‘i‘u following pedod from due dute of payment =
Parviculass Mot due I"“'Twllh_l Ilyear | Z3yewr | More than 3 yvears o
TL'ndislerd otmsramdeng daes of meem enterposes and small enterprises ] 2424 17 (R ] - 4.3
Lninputnt ounemsiog e st e othes tm ot estnpen it ol | Siosy 205 | 1508 1163 AT 3,518.58
Drspated dues-of muceo enterprses and small enterproses L1f 0an 0146 .52
Dhspuited dhups of coeditors ather than mices enterprises and small enterpases . g2 = ARG 488

Terms and condition of the above financial Habilitees:
Credhr penod vanes as per the contractual tems of vanous supphers) vendon. The joup has dppropoate policy in place foensuce that all dues are pasd sachin the covdie terms agreed
with the partics: Also, refier group erodit ok manegemen: policy.

25 Oher current Bnancial Rabilines Aa ar 31 March Asan 3 Murch 2024
2025 (Refet nowe B3(a){i))
Dieferred payment Tabalities-payable to oncesson suthoanes for toll collecton nght 150,55 P02
Rtentisn momey kLT 10108
Advance ymenst customerns . G
Interee accnaed on mapee teem loan 24T 404
Trerest accnsed on nem convensble debenmures (MCDST) 449 239
Interese acerd bt not due o borecrammgs . 554.11
Employees payible 1657 2z
Prowesion for corpocate social eesponsibalety (S0 (refee nove 36) 2028 15.0%
Conmdertion payable towards scqusinon af sebmdianics frefer note 521 it} THOT
Payable under the servce concession arrsngement (refer note 6} 127.95 -
Cither payables 1316 330
Security depossis 246 .
Péone:

{i} Befer note 46 Financial rek management for presentaton of fmancid mstroments by category

26 Other current liabiliGes

Payable to smtutony suthontes 34098 16773
Advance from customen bied -
Dieferted wncome B59 -
Oithir payabled 4718 12652
ﬂiﬂ! 204,25
MNowe:

(i} Refer nore 46 Fmancral ek management for presenmanon of finsecal matruments by category.

I7 Provisions
Provigion for employes benefit
Gieanwty [lefer note 44) 457 13k
Commpensarcd wheences (Rofer note 44) 200 2R3
Duher provisions
Major mamteriance nbhgation (fefer note 20) 1725 30157
Peovimon for mfiastructure upgrade (Refer note 21 5B8.57 .
Onhers am 1219
Promasman for momtne mamtenance 14,70 i
g&.ﬁ 3018.87
28 Cusrent tax liahilities {net)
Pecovumen for mcome iay {iet] fi.B5
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29

M

For the year ended For the vear ended
31 March 2025 31 March 2024
(Refer note 52} (i)
Revenue from operations®
Ineome ansing mt of toll collectom 1863610 150223
Interest income on enmaty recervable from NITAL 1,140.78 486,70
Revenue from operannns and maintenance of road H35.49 100528
Clasm from NHAL - TH20.73
Change of scope and ubbity shifing espenses 63913 5656
2127150 19,991.50
*Refer Mote 48 for disaggregation of revenue,
Profit on sale of assets/ investments
Guin on sale of property, plant and equapment (ner) AR 037
Crmn om myestments earned at e value theoogh profitand loss (net) - 5543
Crann ooy sale of myvestments (net) 44810 19452
452,72 255.12
Oither income
Interest income
=Ineosme by refund 14.71 .38
-Cithers LS 77
Sale of serap k¥ I d -
Dither non operating income
Insurance clums 12 T43
Craun - modificanon of by 42760 -
Excess provemons wotten back LEEL 5013
Pass through clmm seceved from MHAL 18400 ’
Crain on modification of ooty 41158
Deferred consadasstson bzbilities no longer required wrtten back 38.31
Miscellaneous income 25.04 12.43
793.24 11843
Employee benefits expense®
Salary, wages and bonug 267,57 13773
Contrbution to provident and other finds 1633 132
Smaff welfare expenses 2942 Te.d8
313.a2 173.3

*For dhaclosuees related 1o pravisson for emplayes benefits, refer note 44 - Employes benefir oblgations.

Thir spae buar beew fulentionally &7 Wanik)
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Summary of materinl accounting policy informarion and other explanatory information for the year ended 31 March 2025

(Al amcrumits in T millions unless otherwise stated)

32 Interest on Borrowings

Inteeesy on rerm oan and debennues
Intieress on: compulsory convertble debennes
Inferest o cormmiercial paper

33 Ouber finance costs
Usoeiniding of dwenunt on provesons and fnancal hababoes eazeed a1 amormsed cost
Uinviniding of dissount oo mugos Munennee provison
Lnvaniding of discount on mfrstoscnure upgrade works
Unraindhing finance cost on deferred payment o MHAL for purchase of nght o charjge user of ol
ooy
Muodifrcanon logs on finangal babahey
[mterest on statutory dises
Finance and bank charpes
Ohier borrowing costs

34 Operating expenses
Change of scope and uifity shiftng expenses
Espense for handover cost of project
Expenses pelated o cliim from MHAL Public Works Départrent (WD)

35 Onher expenses
Porrer, fuel and water charges
Modification |oss on financml assers
GOt caron
Rares and raxes
Travelling and conveyance
Dhirecrior sating fees
Rent {refer note 41)
Bad debrts wnitten off
Prntimg and stationery
Mhacellaneous expendes
Lipas om mvestments careed at fur volue through profit and loss (net)

35 Awudit foes®
Payrnent to auchimors
() Staratory wodst and hrmted review fees
(b} Cernfication foes
(e O of pocket expenses

*Including goods und service tax, as sppheabie

{This spvace B beent intenmtiomally bft hlank)

For the vear ended For the year ended
31 March 2025 31 March 2024
(Refer note 52(a)(ii)
299583 227185
a8 43753
21295 £9.93
3,207.69 2,799.31
6168 56,97
157.07 100,81
.24
185,45 181.66
. 14.44
Q12
10243 H5.58
A%T7S
548,80 439 48
GO1.09 4u17.72
15.67 -
184.001 3.507.00
£00.96 7,874.72
o e 3331
1611 .
LA 305
433 14
3L 2110
137 1,86
762 254
062 1,83
21z .85
T 16.74
(413 -
390,30 §1.37
247 2078
285 185
1.20 158
26.56 2521
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Summuary of material accounting policy information and other explunatory information for the year ended 31 March 2025
(Al amounte in T millions vnless otherwise stated)

M Corporate social responsibility (CSR)
Purswint to proveaons of section 135 of the Compamies Act 2003 ('the Act’) are applicable on few suibsidanies of the Toist. In accordanee with the provisons of
secnion 135 of the Act, the Board of Directons of the respective subsihanes (where apphicable) of Trust had constitared CSR Commutiee The detmls of C5R
sotvities ore ag follows:-
For the year ended  For the year ended
31 March 2025 31 Muirch 2024
{Refer nove 52(aj(ii))
Amount equieed to be spenr by the Geoup {penaimng o pecod before date of acgquisiion by
i the st ; Bi2
g Amount required to be spent by the Group dunng the year 11848 15
) Tatal of previous veaes shortfall 15.07 078
w)  Total smount required o be spent (i + i + i) 355 4L05
vi Amount of expenditure incuesed dunng the year 11327 2598
v  Unspent amount at the end of the vear {iv - v)* 20.28 15.07
“The unspent smount has been deposted 1o desygmated TSR unspent account within 30 days from the end of the financil yearn sccordance with provision of
Compames Act, 2003 sead wath relevans rules made thercunder.
Marure of CSR sctivities
Eradheatmg hunger, poverty and malmatanon, promaoting prevennve health care and samitanon, - 384
Promoting educaton, mdodng special edumanon and emplovment enhanemy vocation sklls sspeenlly among 11327 o.14
children, women, elderly, and the differently abled and byeliiood enhancement projects.
Ensuring envieonmental sustamibihey, ecolopenl balance, protecton of fom and fauna, sl welfire,
agroforestry, comservaton of natueal resources and muntsimng quabity of sof, o and waer fincluding
contnbution to the Clean Canga Fund set-up by the Central Govermment for repvenation of over Gangal.
Proteceion of nanonal henmge, am and coluee ineluding restoration of butldings and @res of hwtoneal 3
imporance and works of e seting up public ibenes; promonon and development of tadinesal ams and
handicrafrs,
Temming 10 promote niral sports, nsnenally recogmised sports, paralympic sports and Olympic spons.
Contrihution (o the Prme Mmster's National Relief Fund of Pame Mindster's Citzen Assistance and Relief in - 14.00
Emergency Situations Fund (PM CARES: Fund) or any other fund set up by the Central Government for
soan-ecomomic development and eehel and welfare of the Scheduled Castes, the Scheduled Tnobes, other
hackward classes, mnonnes and women.
Total expenditure incumed 13.27 25,98
Nowe:
{1y The Group carnes provision for corporate sooal responsitbifity for the current vear and previous yeae
(it} The Group have ongong projects m subsidmees as a0 31 March 2025 and 31 March 2024,
37 Exceptional items For the year ended  For the year ended
31 March 2025 31 March 2024
(Refer note 52¢a)(ii))
Imparement of munpbbe assers - T8
Imparrment of goodwall - 310073
- 3,689.54
i)  a Impairment loss /reversal

As per Ind AS 36 'lmpatemnent of sssets’, management carned out the mparement assessment of miangble assers (toll eollection aghts) end provided for an
impaiemnent loss of T Nil millions (31 March 2024: ¥ 587,81 mllions} basis the far valuation conducted a5 per the fuee projeceed cash fows of the assets (afier
performing sensiivity anilysis) dunng the year ended 31 March 2025

The recoverable value detesmmned through value i use method inrespeet of maghle agsets. Refor mble below for diseount mte used for determnng the
recovemble vilue for the vear énded 31 March 2025 and 31 March 2024,

b. Summary of impairment loss:

For the yearended  For the year ended

Mume of entity
31 March 2025 31 March 2024
{Refer note 52(a}ii))
UTPL . 24391
STPL - 300

- 587.81




Highways Infrastructure Trust
Summary of matenal accounting policy informarion and other explanamsy informattion for thie vear ended 31 March 2025
(Al amounts in T millions tnless otherwise stated)

¢, Statement showing recoverable value and discount rates of following subsidiaries :

Recoverable value UTPL STPL Tatal
31 March 2035 : - i
31 March 2024 B10,26 12,995,585 2191454

d. Derails of discount rate used for determining the recoverable value

UTPL STPL
31 Muech 2025 3 -
31 Muech 2024 10.60% S.94%

Dunng the previous year ended 31 Maech 2024, the Trust has aeguiced one SPV namely STPL which i pemanly engaged in the business of cerrping ou thee
peoject of Desygm, Engmeenng, Construction, Development, Fmance, Opemtion and Mantenance of road on Buld, Operate and Transfer (BOT-Toll) basis: In
accordance with the requirements of lnd AS 103, Business Combiations Tnd AS 1037, the assets and labiboes, mohuding road assets, acquired through aforesd
acquasiion were recorded in the accompanying financinl statements ar fir valoe (Purchase Prce Allocation” or ‘PPAY. This also resulted i recognition of
gooduall amounting o 3 310073 millions, beng the difference berveen the faie value of the net assets acquired and the purchase considemation puad by the
Truase.

The cash mflorars from progect are largely mdependent of those from other assers or groups of assers. Accordingly goodwill has been allocated 1o cash generatimg
usit of STPL

Management perodically assesses whether there s an mdicanon that such goodwill may be impaired. For goodwill, where impairment mdicators exsts,
management compares the cerrving amount of such poodwall with s recoverable amount. As on the reporting date, based on the detuled fair valustion exercise
undertaken by the management considenng the future poogjected cash fows of the asser | the recoverable smount of goodudl = Nil Recoverable amount & value
n use of the acquired assers: compured based upon progected cash flows uang annopated revenue growth from mputs peovided i the maffic smdy report
{avernge growth mte of 7.0% across the propect bife ovcle), The discouns mte used 18 9.94%, Recovenble smount i value m use computed bused apon valuean-
use caléulmsons which uses cash flow projecisons (ns approved by the management) covering the concession perod a5 the Group bebeves this to be the most
appeopoate tmescale for reviewmg and consdenng performance. As the carrying amount is m excess of the secoverable smount of goodwill, impuement los
has been recorded on the aforesaid goodwill dunng the year.

Assets pledged as security
A ar 3 March 2025  As at 51 March 2024
Beh S2{aldin
Current
Inventooes (refer nowe 95 24.00 -
Investments (reler note 10) 102245 9,178.37
Trade recervables (refer note 11) 164.95 08
Cash and cash equivalents and bank balances (refer note 12 and 13) 7,296.07 9.543.02
{cher finomein] assets (refer note 14) 3557.02 2,769,523
Other current asscts (refer nate 15) 1018.55 GTHT0
Mon-current
Property, plant and equapment (refier note 3) 46277 3412
Intanghle assets {refer note 5) 1,19,458,14 57,948.28
Capenl work mopropress {refer note 4) 148 50,98
Oither non-current financnl assets (refer note 6 906053 871062
Orher non-current assets (refer note 8) __ 33138 13726
Total non-currents assets pledged as security 1,29,315.30 67,221.26

Toml assers pledged as security 14239534
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(i)

(15)

As at 31 March 2025 As at 3 March 2024

Tax expense
(Refer note 52{a)(ii))
Income tax expense recognised in Statement of Profit and Loss
Cuarrent tax 1357.65 505.87
Deeferred tax [605.32) (243.02)
752.33 262.85

The major components of income tax expense and the reconciliatinn of expense based on the domestic effective tax rate and the reported tax expense
in profit or loss are as follows

Particulars

Profit before tax 6,200.64 242207
Incomic tax wsing the Group's domestic tak rave under Income-tax Act, 1%61*

29.12% 29.12%
Expected mx expense [A] 1,805.64 T05.31
Tax effect of adjustment to reconcile expected income tax expense (o reported income tax expense:
Deferred tax asset not recognised on tax losses as reversing within tax holiday period (1.878.38) {751.386)
Effect of MAT Impact 34831 (2030.35)
E ffects of unrecognised deferred tax assets/liabilities on deducuble temponary differences 476,76 509.25
Tatal adjustments [B] {1,053.31) {442.46)
Actual tax expense [C=A+B| 752,33 26285
*Domestic tax rate applicable to the Group has been computed as follows :
Base tax rate 25.00% 25.00%
Surcharge (% of tax) 12.00% 12.00%
Cess (% of tx) 4.00% 4.00%
Applicable rate 29.12% 29.12%

Unrecognised deferred tax:

Deferred tax assets/(liabiliny} has not been recognised in respect of following items because the said temporary differences, business loss etc. will
reverse during the holiday period u/s 801A of the Income-tax Act, 1961 and deferred tax asset 15 not recognised in the absence of reasonable cenamty
that future taxable amounts will be available to utilize these temporary differences and business losses:

Business losses and unabsorbed depreciation

As ar 31 March 2025 As at 31 March 2024

Unuised tax losses and unabsorbed depreciation for which no deferred tax asser 17.595.74 16,662.17
has been recognised (Refer (a) and (b} below)
Potential tax benefit @ 29.12% (31 March 2024 ; 29.12%) 5.123.88 4.852.02

(This paie bas been ntentionaly left blank)
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{All amounts in ¥ millions unless otherwise stated)

{a) Unused business loss can be carried forward based on the vear of origination as follows:

Financial year/perod ol orgmation Financial year of expiry As at 31 March 2025 | As ar 31 March 2024
{Refer note 52(a)(ii))
31 March 2022 31 March 2030 358299 3592485
31 March 2023 31 March 2031 739.53 739.53
31 March 2024 31 March 2032 2188.05 1,699.14
31 March 2025 31 March 2033 285212 s
9,362.69 6,031.52
(h) Unabsorbed depreciation
Unabsobed depreciation on which no defereed tax asser has been recognised
Potenrial tix benefit @ 29.12% (31 March 2024 - 20.12%%)
Unabsored depreciation carried forward based on the year of origination as follows:
~ Financial year/ period of origination Financial year of expiry As at 31 March 2025 | As at 31 March 2024
{Refer note 52(a)(ii))
31 March 2011 Infimte penod TRA.G8 THE.6R
31 March 2012 Infinite period 14.99 TO449
31 March 2013 Infinite perind 13.36 571.97
31 March 2014 Infinite perind 974,08 137277
31 March 2015 Infinite period 1,708.50 1,903.590
3 March 2016 Infinite peeiod 1,337.62 1462862
31 March 2017 Infinite period 1,183.46 120780
31 March 2018 Infinite period G65.60 O65.60
31 March 2019 Infinite period 30084 39084
11 March 2020 Infinite perdod 22430 224.30
11 March 2021 I finite perod 45.89 45.89
31 Mirch 2022 Ifindte petiod wm Mz
31 March 2023 Infinite period 284.26 28426
31 March 2024 Infinite pesiod 277.69 50426
3 March X325~ Infinite perisd 7651 -
8,233.05 10,630.65

{c) Minimum alternate tax (MAT):

Tax credits have been recognised on the basis that recovery is probable in the foreseeable furure, This reeopnised MAT credit expires, if unused, based

om the yeir of onginuton as follows

Financial year/ period of origination Financial year of expiry As at 31 March 2025 | As ar 31 March 2024

(Refer note 52{a)(ii))
31 March 2015 31 Maech 2030 T.12 a2
31 March 2016 31 Macch 2031 6.68 668
31 March 2007 31 March 2032 2311 31
31 March 2018 31 March 2033 20.69 2069
M March 2019 31 March 2034 534 5.0
31 March 2020 31 March 2035 6637 66.57
31 March 2021 31 March 2036 31973 3073
31 March 2022 31 March 2037 29.77 2007
31 March 2023 31 March 2038 T0.55 T0.55
31 March 2024 31 March 2039 124.74 124.75

31 Mareh 2025 31 March 2040 17284 -
566,594 394.11

“The amount has been denved based on indome tix computation estimated by management for financal véar ended 31 March 2025
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Earnings per unit (EPL)

The following table reflects the income and share data used in the basic and diluted EPU compuranons:

Particulars For the year ended| For the year ended
31 March 2025 31 March 2024

{Refer note 52(a)(ii))

Net profit/ (loss) actnbutable to unitholders 4,681.11 (1,606.11)

Number of weighted average units (Nominal value of T 100 each)

- Basic ¥ 92.9(,98,369 499975102

- Dilured ** 02,9098 369 49.99.75,102

Earnings per unit - after exceptional items and tax

- For Basie (T)* 5.04 (2:22)

- For Dilured @ 5.04 (3-22)

MNote:

*Basic EPU amounts are calculared by dividing the profir for the penod attnbutable to unir holders by the weighted average number of

unirs putstanding during the year.

**Dhlured EPU amounts are calculated by diyiding the profir attabutable ro unit bolders by the weighted average number of units
outstanding durng the year plus the weighted sverage number of units that would be issued on conversion of all the dilutive potential

units into uadt capital.

Information on lease transactions pursuant to [nd AS 116 - Leases

The Group is a lessee under vatious short term leases. Rental expense on short termy or low value leases for the financial years ended 31

March 2025-and 31 March 2024 15 ¥ 2.62 milbons and ¥ 2.59 millions respectively.

Capital and other commitments

Particulars As ar 31 March 2025 | As at 51 March 2024
(Refer note 52(a)(ii)}

Estimated project cost for construction of highway comirmtted 1o be executed 589.21 337.56

589.21 337.56

Contingent liabilities and claims

Particulars As ar 31 March 2025 As ar 31 March 2024
{Refer note 52(a)(ii))

4) Income tax cases in respect of the Group 431.09 368.43

b} Claims raised against the Group for Stamp Dury dues under the Indian Stamp Act ,

1899 under 4 ] 22490 22119

¢} Labour welfare dues in respect of which the Group is in appeals 4680 477

{This sprace bear been intentianally bt blanik)
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A

]

i}

Disclonure relating to employes benefie pursuant oo Ind AS 19 - Employes Benefits

Defined contribution plan

I'he Giroup's conrmbumon i Prsadent Fund amouns o #1762 malbone (31 March 2024 # 19,32 malinos) has been recognsed i che Sosemene o Proft aod Loss undes the hesd omployee berin
EXposE.

The G-rrw'u el in Fq[n!u Sraie Innemnde l.'.-:lrprﬂh-q amoirs op ¥ 3T millions ':-‘1 Blarch 2028 P il ) s been Wrﬂ_‘ll i the Smeament of Peofi ad Loy undes the hn.l.lﬂr|1la1-=e
benefis B[

Summary of gratuiy and 1 e

Tarriculam As ar 31 Maech 2025 As ot 31 March 2024

{Refer note 32(a) i)
Curremi] ___Non current [ Non

Provisions

iy A37 2441 R ] M5
Compensated absences 2 1926 18 173
Tatal provisions 057 43,67 3 AZ06
|Fanr walae of plan sssets of granity 104

Disclosure of granwin
Graruiry (funded)

The grongp provades for g a defined henehit

lexenmnanoo of empioyment. Tl'nza;rn'n:p]rrrn:l:lm foe iy, bmsed on aebimeal vahistion an of the Balince sheer date. Vesnng ocoums opon completion of 3 yean of seonce

Deescription of risk

plan covenng ehgible employers. The gratiity phn pecvades & bamp sum payments 1 vested employess ot refirement, death, dictpacissios or

A bescryiom of the nasks o which the plin efposes the entty, focused om any amsml, ety specific or plan-specific risks, snd of any sgmficant eoncenmnons of tik ™ for example mieces) mte ik,

Irqunlety sk, salary escabinon nsk eec. Followmg are some of the nsks thae the Gaoup i exposed 1o
{a} Salary incresses - Achnl sshiry nceesses wall incresse the plan's Inbidiey. Increise i ssliry mcoese e

iy ) fleuape v

3

will abn increase the Tnbiliy.

) Investmamnd risk - |1 phan o leidod then sisets |/ lalabines pusmaich e acousl mvesteent tetuarn o assees lower than the dhscount rite assumid a8 the st salimbom dase can inpaet the hatabiry

() Discount rate- Redurnon m discount mite HLM.I]III.F.EHI: nhu:wmmmrm&uphm'i Eabubiry.

() Mormkity and disabshty - Acnml denthe and doabsbey cases proving low'er or higher then assumed i the valuanion can smopect e labilites
fe) Withdrawals - Acrual vorhdrswals proveng upher o lowes than sssamed wabdrowady and change of sothdrawal moes o subsequent valiaoons can mapect habibey

A grined in the C bidated Se of Profit and Loss i as ander:
[Pariculams Far the vear For the veur ended|
31 March 31 Murch 2024
(Riefier mote S2(a) i)
Current secvice oo LET 5TH
Interest cost on defined bonefit obbigwton (EBCY 383 33
Eraterest incomme on plin issets E1X] -
Met impact on profe (belore tix) .57 Pal
.‘Lﬁmﬂl‘umrw:lmwn]dum‘mrm [1%5 L
|Amaunt recogniced in total prek 542 4.19
Muvement i present vidhae of obbgasion
Partculars As an 3 March 2025  As at 31 March 2
{Refer note 52{a) (@)
mlﬂmm:#mﬂhﬂ 5447 (LR
Aciy wendex b o Iredir note 33) 4118
Tnnl.&rm'rubhplmn . 0.
Interesn Cost a3 EF )
Custent seevace cont 54T 5T
Actuarisl Ioss /{pain) tecognised dusmg the year ALy X1}
Beemicfat pru (T6t) {1313
Diefinved benafit obbigation: it the sad of the year 5. 5447

Movement in the plan assets recognised in the Consolidated Balance Sheet is a5 under!

Partlculas

Az at 3] March 2025 As us M March

(Refier nase 52{ap(i)

ReTmeasurmement Tefum o GRSt
Advmnee tonawnnd granay
Fair viadiae of plan assess at the end of the yoar

Fair value of plan sssets at the beginning of the year o] 115

Acqumition under business combuanon [eefer note 533 = T35

At retarn on plan assers a3

(Cuarrenn sorice cost -

Tranafer my (oar) plan asses LaT (280

Contnbunons 14T

Bemefit pul [E3T) i

Acnmamnal gun - (Tt}
1404 {1.45)
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{All amounts n € millions unless otherwise staged)

i

[vh

¥

(i}

Reconclianon of present value of defined benefin oblgation wod vhe fair valoe of assees

Particulars As ar 51 Miirch 20 .'uu!ﬂhlmﬁlﬂll
(Hefer note 32{a){ii))
Trerent vahse of funded nbhgbon xe at the end of 1he yeas 5T+ [FFT
Fair vahae of plinassety 24 at the end of the pear funded s A48 .54
Unfunded/ funded net lahility recognised in consclidated balance sheet :IB.J .0
Bifurcation of actuanial gwin,/loss:
As at 51 March
{Refer note 52{a)|
Al howa (gain) ansmg Froam ehange = demagmphie assamption [
Acnuel kos /{frain) anseng from change m fimncal seumprion i
Acmmmal bos / {gam) arsmy from expenence adjustment {14
HRetum om plan pssees (evchadng smount recopmived oy net missest expense)
Tuosul actwarial loss ! (gain) for the year {1
Actmarial ssumprion:
[Farticulars Az 2t 51 Masch 3023 As a1 31 March
(Reler note 32(a)(ii))
Digerninl rute mige B T2 % TA5 M
Raze of i eease ) compensanon levels mnge Bl m Y% B % 10
Resirpmemnt age (i vears) 3K yrags to @0 yrars) S8 yeurs o &
Moty mee Tndian Assured Lives)  Inclm Assured Lives
Mormhiey (201314 Mormaliey (20121
Senaitivicy analysis for gramity liability:
Particalars As it 31 March 2025 As a1 31 March
{Riafor mote
Iemypace of change in discoum rute
Paesent \'I}LEﬂfﬂh]'!Fm.ll r}umlmfﬁr;unudfyur 57,48 5447
Tmpact due w meeese of L5 - 1% A5 5B4
Tenpact due o decoesse of DU - 1 % AT L1l
Impact of changr in ssary Increase
Peeseni value of obligaton st the end of the porod )/ rear 5746 AT
= Impact due 1o incose of L - 1 % N 117
- Impact te in decrease of 50 - 1 % L] B

The aboye sensitvety analyss » based on 8 change ai assimphion while hoklng all other ssampoons commnt. In pachce, the s unkkely o occur and changes s wome of the esumprtons oy be
comelaved. Wheis cakoalinng the sendtvaty. of the definad benefit abiganon 10 mgefoss scbovrnl axsenpbon the ame method {present vahe of the defined benefit ohhgaton cifeukaned with the

projected wme credit meshod ag the end ol the reportmg penod) s been spplied whech was appled whde calcubating the dedfined benefic obhyanon hisbabty eecognsed in the Consolsiiated Balnee Sheet

Expected cash flows over the years [valued on undiscounved basish

Particulars As an 31 March 2025]  As at 31 March
{Refer mote S2{a)(i

Wirhan niexr |3 maonghs T A58

| Beerween 1.5 years 1555 (R3]

Bepomad 5 vean Aad GR5T

Total pxpecied paymensts TLIS ]

Weghted sverge domnen (based on diseounted eashilows) 775 - 1567 pears 175 < § 567 yours

Compenvated absence

Amount recogised in the Consolidated Stsement of Profic and Loss is @ unden =

Particulars s at 51 Masch 3025] A ar 31 March
{Refier nore S2(api

3T 44

of Profit and Loss.

11B3
155

8

(T s s e rmtemisaly deff famik)




Highways Infrastructure Trust
Summary of material pccounting policy information and other explanastory informaton for the vear ended 31 March 2025
{All gmounts in T millions unless otherwise staed)

45 Caregories of finuncial instruments and fir value measurement hierarchy:

]

(i)

iy

Fair values hierurchy

Financial assets snd fimancial bahibities measured a0 fair valoe o the Balinoe Sheet are divided wine theee kevels of o fair value hierarchy, The three kevels are defined based on the
obssrvabdity of agrafcant mputs o the mesurement, 18 follows:

Level & Cumed poces (unadpasted) i actrve madcees for finanoal msruments.
Level 2: Inpurs are other than quoted prices mcluded wathin devel-1 that are observable for the saser or kability, ether dizecty e, a8 pocss) or mdirectly (e, denved from proces),

Level 3: Inputs s not based on obsereable market damfunobservable mputs), Pair valoes are determined i whole o in part asmg o valuaton model based on sssumptons thas are
neather suppocied by poces from observable curnent evarket transschions i the same instrument noe are they based on avaalable market datis

Financial pssets measured at fair value - recurring fair value megsurements:

Asar 3 March 2025 Level 1 Level 2 Lovel 3 Towl

Assets at fair value

Investmienis mieasnred at fur value throogh peoht and loss 102243 1022 45
As ar 31 March 2024 (Refer noee 52{a)(a)) Level 1 Level 2 Lewel 3 Total

Assets al fair value

Investments measured ar fier valee through profit and loss 9,17837 9,178.57

Valuation process and technigue wsed o determine fuir value
The fair value of mrvesements in murwal fund wnits are based on the aet ssser valoe (NAVT) as stated by the tssuers of these mibitwal fand units in the published staterments as at cach
reportéd balance sheet dates, NAV sepresents the price st which the dssuer wall msoe further units o motual fnd sod the' prce st which issuees will ecdeem such amits from  the

MYEEITE.
Fair value of mstruments measured ar amortised cost
Fair valoe of wstruments - messured 3t amontsed cost for which faire vaboe i disclosed as follows:
Partnculars Lewvel As m 31 March 2025 Ag ar 31 March 2024

(Refer nove 52(a){ii})

Carrying value Fadr value Carrying value Fair vluse

Financial assets measured at amortised cost
Heceiwablen wnder serige concesim arrangement Level 3 11,91512 L2 k6,21 1048718 11.285.24
Oither financial assets Level 3 ToL43 TOLA43 L2596 1M
Trade receivables Lavel 3 164.95 164,95 I8 RIRREY
[ash smd cash equivalenis Level 3 A521.07 4,521.07 1, 28302 12362
Bank balince other than eash and cash equvalents Level 3 277410 2,774.10 B,259.40 B 250 40
Total financial asseis 20,078.57 20,249,656 2135624 22,154.30
Financial Hobilitics
Bexrrwings Level 3 49.527.28 4932724 41,250,349 41,259.34
Trade payilles Lewved 3 1,503.37 150347 157820 35TA.
{(Mher Rrancial Babiites livel 3 254575 254575 344220 423
Total financial fabilitics 53,376,408 53,376.40 48,279.92 48,279.92

The management assessod that cash and cash equivalenis, bank balunces other than cish and cash equivalents, trade seocivables, other curnmt Bramcial assees, tade pavables, current
borrowings and other cyurrent fnancial labibites (except cumrent mamanes of loag weom borrmowings, deferred pavment kabiines and curcent pornon of annuiy recenable) s
approxmate o ther carying amounts lagely due o the short-teemn matunaes of these instruments. The far value OF the Brancial azsety and Ebabiliies i included at the amount st
which the metrumant could be exchanged in 8 current transaction berween willing partes, vther than i 8 forced o bgudation sake.

@ Long-term fived rate reoeivables are ovaluated by the Group baned on paramiciess such a8 mtenest rases, individual coeditwiorthmess of the cugtomien and other magket sk ficmes.

{it} The Eur values of the Group's koans and recenvables ace determined by apphying ducounted cash fows [('THCF) method, wsing disscount mte that refleces the wsoer's bormowmg rabe
s ar the end of the reportmg vear Ti'lcl.-wnwr&mmrﬂtu:uh:wp&bﬁmdwmmﬂwhmﬁpﬂﬁm:.

{i) All the other kong term borrowing facilics avalded by the Giroup are varable rofe facilines which ane subject 1o changes m underlying mtsrest rate indices: Further, the credie spread
in these facifities are sulyect 1o chanpge with changes m Group's eredit worthmess, The management bilievis thar the current rate of mnterest on thede kaans are m close approsimnation

frowm macket cates applicable 1o the Group- Theoofore, the management cstmates thatthe far value of these boowings are appeoximate 1o theis sospecive casmng values.

Financial instruments by category
As ar 31 March 2025 As ot 3 March 2024
Particulurs i Refer note 32{a){ii})
FVTPL FVOCT Amartised cost FYTPL FVOCT Amarrised cost
Financial assets
Investrmpets 2245 = 917837 =
Cither fmancial assets ‘ 1241755 ‘ 11, 500.14
Trade seccivables 164,45 TR
Cash and cush equsvalenis 432197 1 2H3.63
Cither hank balances - 27740 5 5 #,250.40)
Toml 1,022.45 £ 007857 5,178.37 - 21,356.24
Financial babilitizs
Borrowing 49,327,36 41,2503
Tracle pagahles T TP 150337 YaTH.20
Other Aancial fabilies o~ TH 0 254575 - ~ahET) 1442.29
Total AR - 53,376.40 - fE o 48,279.92
= ] [
% z
A >
)
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Summuary of material ace ing policy information and other explanstory information for the yvear ended 31 Masch 2025
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46 Financial risk management

i)

b)

Risk Management

The Group's sttivites expose o o marker nsk, bgudity sk and credst nsk. The Bosed of [Dhreceon of the Invesmment Mamager of the Trust has ovemll espoasibility for the
estahlishment and eversight of the Group's sisk management framewsek, This note explaing e sourses of fak which the ennty i exposed bo and how the enlity manages the ark and
the selased mipact m the Consohdared fnsncial statements:

Rizk Exposure arising from Measurcment Management

Credit sk Canh and cash equivalens, bank  babinces Apeme anakysis Bank deposits, divesabeaton of ssser  base
irther than cash and coash eguevalents ahove, credit limits and cofllateral.
rewde recewalvles, fivancial dascis ieasared |.|1
| nmornsed coat

Ligpendury rusk Besrrowangs and other labsdines Rolhog cash fow forecests ﬁmhhq'pfmwﬂmdil]'mumd

Market rigk : poce risk Investment at fair voboe through profit or  [Sensitivity analvss Disversfication of its portfolio of sssets.
[EH

Pelrier wesk @ meresr cane Boerrwings at vanable mis Senmtnty analysis hegnnatoe of ieems that reflect the market

farztiars
Credit risk

Credat sk s the Ak that 3 counterparry fals o dichange an obligation o the Geowp, The Group s exposed o this nsk for vanous financal instruments, for comple by geanting kans
and recenvables b Specal Purposs Vehecles, (317V ), placeng. deposits, oo, The Giroup's maxmum exposure o credit msk s hevred 10 the: carrving amoang of followng types of finpncisl
AL

< Cagh and cash equivalenss,

- Trade necevvahles,

- Loans and vocervables cpened at amortised cost, and

+ Dhepogits with banks

Credit risk management

The (rroup assexses- g manapes ceedit nek based on mierns) credit ratng spstem, comnuowmly montoang defauls of cusmmers and cther colnterpartes, wensfied erther indvidunlly
or by the Geoag, and incorporates thos infieimation mio i credis sk controls, latemal codit mting 18 perfirmed foreach class of franclal mstruments with diffecent charscnensbes.
The Crroup assgms the following crodit patngs 10 cach clase of financial assen based on the assumprions, mputs and fackom specific v the class of fmancial asses:

(i) Loww eredin sk

() Moderate cradie nsk

i) High credit risk

Credit rating Particulurs As a1 31 March 2025 [As ar 31 March 2024 |

(Refer note B2{a)(in)

Az Lipw Oither current and non coreent Gnameial osset 12,817.55 11, 5080.14
Cash ynd carh eyuivalent 452197 1,285.62
Bank balances orher dean cash and cash equivabents above L7410 B25%.40

H: Medium T'eade eeceivables from NIHAIL 164,95 I

Canh and corile agwradents amed banik daekneger soher phaw cuh oondl ok sgqatnadens
Coedit nsk relazed 1 cash and cash equivalents and bank depraits 3 managed by only accepung highly rred banks and diversifying bank deposiss and accounes in different banks.

e, resetuninies

The Group has tesde mecivabled primonly from govemment suthosity Matonal Highwavs Authorty of India (NHAT) Credit ask related w0 these recevaliles s managed By miomtoning
the recoverabuity of such amounts contmsoushy.

{ Mt fiwanciind ooty svecored o amartiod ot

Cither financial assem measured ot amontised cost meludes secunty deposits, anmuty reeeivable, recevable from selated parties and pther sty eeevable i prmanly. from
povemment suthorty National Highways Autherity of Tndm (NHATL, Credic osk reloed o these receivables s monaged by momimeng the recoversbility of suech amoonm
contmuously. Credit nsk related n these other fnancial assets {except anmity reeeivables) i oanaged by monitiing the reeoverahiling of such smounts contimuously, while at the same
time internal commrol system 10 place ensuee the amounts s within defined himise.

Expected credit losses

Tirads rorsimalide

The Creoup is engaged ' infrstructure develnpment busmess under Botkd-Chperare-Transfer (BT and desgn, build, Anance, operaie and mansfer (DBFOT) pogect, and Hvbed
Annuity Model (FIAM) prssecs. It carrently desves its sevimoe pomanly foom moll calleetion | mmnuity business. Since the snmuity recepcabiles are from Matonal Hghway Authonty of
Iidia "NHAL and vanous Government authorities, the credit risk with regpect (o such recervables from gavemment instinisons 5 expecied 10 be very low snd hence, no provision for
expected credit koss ia deemed necessary except in the case whese parteudar recewables dre knodn 1o be encollectable. Dunng the cureent vear, the Ciroup had o cecogrmesd any
further provision for expected credit losves. Thene i no opstanding allowance of expected coodar Insses amouents 25 at 31 March 2025 (3 March 20240 Nilj,

Fimancial aietr father thaw frade soviiabdi)
The Giroup provides for expected credit [oss3 oo koany and advances other than tmde seceivables by dssessing individusl financial inseroments for expeciation of any cesdie lossss,

- Fat cash and cash ecqpuvalents snd bank balances other than cash and cash evpuvalents - Since the Group deals with oaly high-rated banks and fmancil mantatons, coedit dek m
respect of cash and cash equivalean, other bank balances and bank deposts @ cvaluated an very low.

- For lnans and other fnancial sseces - Credit ok w evalusted bosed on the Growp's knowledge of the credit worthmess of those pernes and foss alliwance 5 messased. Smee, this
earepney anchades loans and receivables of varied narures and purpeste, there is no mrend that the the Choup can dow 10 apply consistenty o entiee populaton,

Further dunng the year, the Group has not
at 31 March 2025 (31 March Nr24: Nl
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Surmmary of material accounting policy information and other explanatory infarmanion for the vear ended 31 March 2025
(Al amownts in T millions unless othersise stated)

B}

(2}

s}

Ligquidity risk

Lugundiny eiek i the nsk that the Group moy encownber difficulty w meetng s present wnd Ruure obligabons associated with. fnancial. lrt that wre regqueed 0 be settled by
delivenng cash or another fmancsl asset. The Group's objective o 1o, o all tmes-msiston optmm lovels of lguediy w mest it cash and collusersd oblgatom. The G oowup requans
fisnds hoth fist shioer-ieem aperatenal needs a8 well a8 for long-tér myvestmen | programs mamly in gmowth prgects: The Goup chosely monitars its gty posstion . and deplors 0
tobust cagh mansjement ypstem. (1 mms 1o minmise these oaks by penerapng sufficient cash fows from it curtent operatens, which w addinion o the availsble cah mmd cash
equivalenis, hyuid mvestments sl sulfosent committed fund faclibes, will provale kuibty,

Financing arrangements
The Geoup had necess to the following undomwn boreowing feditics at the cml of the sepormng penods:
Particulars As ar 3 March 20250 As ar 31 Masch 20
(Refer mote 32{a)iii
Undrawn amount LA 473157
T0,500.00 475157
Maturities of financial linbilities

The tables below analvze the Group's Ansncial lablites i selevint manity chiogones based on their contmetial maturities Ee ol non-demvatve Arancial Eabalities:
The amounts disclosed i the table ane the contmenal vadsenunted casl fows netof proceinng fiee,

As at 31 March 2025 Less than 1 year 1-3 year] 3-5 year]|  More than § vears| Total|
Hestrowings 11L,MLTh 15,497 62 17,920.13 36,048.91 74,858 42
Teade payables 150337 - - - 1,503.37
Clther fmancial labilibes TH1.32 - . ¥ TBL3Z
Deferred payment habdities (o concessions authorines 158.19 340,56 37544 344897 43232
Toal 138064 15,838,128 12.295.61 3949785 Bl 466.31
As an 31 March 2004 Less than | year 1-3 year 33 year Maore than 5 years Tatal
Bormmmys T 04 19,354,548 i, B0 51 20244448 62,616.58
Trade payables 357820 - - - 3.578.2%
Chher finnocial hobadines 1,706.96 . . - 1,700.96
Defered povment Babilitics w0 conccesions authontes 151.52 32015 359,58 3 ORRN 4,826.22
Tevtal 12,535.81 19,7H4.73 7,240.09 33,3342 TL,722.05
Market risk

Interest rate rink

Liabilitics

The Geoup's pobcy i 0o minumise interes? mile cxsh Tow nek exposures on loog-teem financmyg: At the ceporting penods end, the Group o cxpored m changes m market interest e
theough bank boerowimys 3t vamable nrerest mign. The Group's mvestment w fised depoaits pay foved mierest faics

Inderrd rale sk exposure

Below i the overall exposure of the Group to mierest eate riek:

Particulars As at 31 March 2025]  As a1 31 March 20
(Refer mote 52{a)(ii)

[T e — 636109 28,7940

Frxed ente barrowing 1276619 1646694

Total borrowings 49,327.24 41,259,534

Amount disclosed wnder current boeswinggs 75030 4 108,61

| Total Amount disclosed under non-current borrowings 41,E00,92 37,090,658

Sonsithivey
Belinw 14 the sensitivigy of profit or loss and equity chenges in anterest mines.

Particulars As a1 31 March 2025(  As ar 31 March
{Refer note 52(a)(i

Imterest sensitivity™®

Inserest cates — merease by 100 bpa® M50 247092

Interest mutes — decrease by 100 bps* (363.61) [(247.92)

* Halding aff sther iwratds mnitm)

Foreign currency risk

Forcign currctiey ask i the nsh chat fir value o fature cosh Bowsof o Anancial wstrument will Buctuate bocause of changes in foregn exchanpe rate. The Groups ot exposed to
foregn currency sisk s 11 has oo bormowing in forsen currency.




Highways Infrastructure Trust
Sunmary of miterial sccounting policy information and other expl v inh ion for the year ended 31 March 2025
(Al amounts in T millons unless otherwise stated)

{b) Price risk
i} Exposure
The Group's cxposure b3 poce sk ansct from ssvestments beld and classfied i the Balance Sheet ot fiar vahoe through peofit or lose. To manage the poce msk ansing Foom
mvestmenty, the Geoup diversifies s portfolio of sssets,
i) Senwitivity
Thie table beiow summarnses the impact of incresse deeremse of the MAV of motal fundy on the Group's profn {losg) foe- the veae
Asar 3 March 2025 | As at 38 March 2024
(Refer nove S2{a)(]))
10z 9178
.22} (1. 78 |
47 Capital management

For the purpose of the Group's capital management, capitnl inchudes issued umt capital and all other equity reserves serbutsable o the unit holders of the Group, The pramary objective
of the Groap's cupiesl management w10 ensore that it manmms 3 srong Sredit mung and healthy capinl o m onder (0 suppoe 18 business aod maxemise aaholder value, The
Giroup manages s capital siovcture and emakes sdjusments o it light 6F changes 0 econome condinons and the requiements of the Anancial eovenants. To mamtam or adjet the
capual neructure, the Groop iy refuern capinl oo unithalders - or ssue pew wosts. The Greoup monitoes cipital usog a gong catio, which i net debr dnided by woml equiry. The

Group's policy &5 1 keep the geanig mnio optimum. The Group melides wethin o det debe, bironiengs less cash and cash equivalents

Diebt equity ranio
Parniculars Agoat 3 March 2025 | As at 31 March 2004
{Refer nate S2(a)(ii})
Nes debet 47 351,06 4341840
Fovmal expuity T8 588,66 2507253
Met debt o equity rtio {in tmes) 0.63 L&7
*Met deb
Particulars As at 31 March 2025 | As ar 31 March 2024
{Refer note S2{a)(ii})
Mon curtent boerowings {refer note 18) 41, 800,92 3700068
(urrent borrownings [refer note 23) 7.526.3G 416866
Interest accreed (mefer pote 25) (8] Sidl 64
(Chbier financrals habddites excludmyg mrcress sceried (rofer noe 25 & 19 253870 288165
Lieng: Cagh & cash equivalents aid bank bakinces other than ensh and cush squiyvalents (refer node 12) 4,521.97) {1,283.62)
4735004 S3A1E.01

(i e At e fntetionsily B i)




Highways Infrastructure Trust

Summary of mateaal accounting policy informaton and other explanaiory informaton for the year ended 31 March 2025

(Al amounts in ¥ millions unless othersise stated)
48 Revenue from contracts with customers

1 Disaggregation of revenue

Revenue recogmised mamly comprises of reverne from ol collectons, anmuity with Mamonal Highways Authority of nda ("NHAT"), conteact revenoe. Set our bl & the

dinaggregancn of the Group's revenue from contracts with custemen:

Particulars For the year Fur the year eaded
3 March 31 March
(Refer note 52{a(ii)
Operating revenue
{i) Change of scope and urility shifting expenses 639,13 8650
(b} Income wnsang out of ol collectcn 18,636,110 1659223
{e] Revenue from operntions pnd mameenance. of maed #5540 1528
[d} Interest income on annuiry recelvable from NEHAT 114078 4860
(i) Chasmn from NHAT - 18073
Total revenie 21,271.50 19,991,540
The mhle bekne presents disnggregared revenues from contracts with customers based on nature, amount ond tming for the year
Particulars For the year For the year
31 March 31 March Ny
(Refer note S2{a)ii)
Timing of revenue recognition
Services provided at poant in time 20,130.72 1950480
Services transfernsd over the pesod of nme 1, 14178 484670
Tuotal revenue 21,271.50 19,991,50
2 Assets and Habilities related to contracts with customers
The following table provides mfsrmation sheut recetvables, contract azsets and conmract labilites from contsct with cusmmess:
Particulars For the year en For the year ended
3 March 31 March 20
{Refer note 52(ajii))
Contract assets
Trads recarvables I64.595 Mo
Receivables under seevice concession nsrungements 11,915:12 10,457 15
Total 12,080.07 111,806, 26
Contract linbility
Payable under the service concession armngement {refer note £) 12705 -
Total 127.95 -

A rereivible b o tight to considerntion that s uncondingnal upon passgre of dme. Revenue from the contracts ané recognized upon satsfaction of Perfurmance obhigasion.
Trude Recetvables are non-inerese bearing and aee generally due within 180 days except retention money held by the customer 7z per the terms and conditions of the contmet.
Basis the credir ask sssessment done by the Group, there 18 no prevdsson for expected credie losses: required 1o be recognized on Trade Recetvables. Contrace |mbiliey 1 the
Geoup's obliganon o randfie goods or dervices o 2 cosomes foe which the Gmoup has recoved considemtion from the customer i sdvance,

3 There s no adjustment made m the contrace price of the contmct and hence the revenue meognised in the stawment of profit asd boss 8 i agreement W the with the

contracted peice wnder the Contrice

4 Fof movement i service concession acrangement, tefer note 6 for financial ssset model. There are no sgnificant changes in other contract assets of the group.,

5 Pedormance obligation
Incame from toll collection

The perfoemance oblignoon in seroce of roll collecton is reoorded as pee eates nonified by NFAT and approved by momagement and paymene n generally due at the ome of

Contract revenue

The pesfirmance chismton under service concessmon agreements ('SCA") i due on eompletion of work as per teremn of SCA.

& Significant changes in the contract lishilities balances during the year

Particalars

As ar 31 March 2025

As at 31 March 2024
{Refer note 52(a){i))

Oipening balance
Additon durng the year
Revenue recognised daring the year

12795

127.95




Highways Infrustructure T'rust
Summary of material saccounting policy information and other explanatory information for the year ended 31 March 2025

(Al amounts in ¥ millions unless otherwise stated)

T Disclosure under Appendix - D & E w Ind A5 115 - " Service Concession Arrangements™

i)

i)

Mame of Concessionaire Start of Concession End of Concession Period of Concession | Construction Completion
perind under period under concession | Since the appointed dare date
concession agreement agreement (In Years) under the concession
{Appainted Date) agreement
[IPEPL 16 September 2013 13 November 2043 ETAT | A Clcmober 204
URPL 1 Cheinbier 2006 24 february 2027 ETET 23 Juby 2009
GEPL 1 March 2011 112 September 2043 3253 2 Augiesr 2013
DBCPL 20 hdarch 2008] 12 December 2033 257 10 February 2009
NEL it Cictaber. 2007) 2 Cletber 2027 2001 22 July 2009
SEPL 07 February 2011 (s Februnry 2026] 1501 28 Fehruary 2013
GEHPL 30 January 2010 25 February 2037 1500 25 Fehouary 2002}
ANHPL 20 February 2020 11 March 2037] 1501 11 March 2022
RAHPL 14 January 2020 14 Nevember 2056 15401 15 November 2021
UTPL 05 Seprember 2010 12 Janiary 20 a5 37 30 Jusnaary 2017
GRICPL 24 Cetober 200 21 Cheraibrer 20K - VITRP: 24 Ocinber 2000,
20 Febriary 2003 19 February 2035 AMRP- 20 February 2000
s 27 Sepitcantiee 2001 26 Septenmber 2031 3000 Sy S
N 12 Seprembser 2006
PETPL 24 July 2001 1) Seprember 20126 2015 01 Al 2011
NTEPL 14 Fbruary 2025 13 February 245 .01 A
RAFL 15 January 20021 24 May 234 15401 25 May 2023

The above BOTARBFOT HAM projects shall have follovwing rights/ ohlgadons in accordance with the concession sgreement ermered inio with the respective grvemment

i Right to use the specified sssets
b, Oblyganicns w provide proovision of seeices m pabbe
¢ Olblgmtions fo delives toad asset ar the end of concession perod

The actusl concession period may vary based on terms of the mespecive concessson agreements




Highways Infrastructure Truse .
Summary of material accounting policy information and other explanatory information for the yvear ended 31 March 2025
(Al amounts in ¥ millions unless otherwise stared)

49 Related pary disclosures:
1 Information on related pany transactions pursuant 1o Ind AS 24 - Related Party Disclosures
Followmg are the relared paraes. and tommsncteoms entered with relaned parmes:

Subsidiaries

Uandurpet Expressways Private Linsed ("UEPL")

Birmal BOT Povare Lamoted ("NBPL") {formerdy known aw Nirmal BOT Limited™)
Godbrs Expressways Prvare Lisroted ("GEPL")

Dewras Bhopal Corrdir Prvare Livared ("DBCPL"Y)

Shullong Expresswny Prvate Emmted ("SEPL")

Jodhpur Pali Expréssonay’ Prvate Limited ("[PEPL™)

Udupi Tollway Private Limited ["UTPLY)

Atel Mamatl Phghway Povate Limited ("ANHPL™)

Rewan Areh Highaay Private Limited ("RAHPL")

Churgaon Sohna Highway Prvate Limited ("GSHPL™)

Swarna Tallway Pavate Lamared ("STPL")

Guarat Road And Infrestrucrure Company Limited ["GRICLT)

Bangmlore Elevated Toltway Prvate Lamuted "BETTL™) w.ef 12 June 2024

MNorth Telpags Expressway Pavate Limuted ("WTEPL") wef 15 October 2024
Rewnn Bypass Paviee Lereited (REPLY) (Formecdy known as "TLG. Rewan Bypass Pavate Limoted (RBPLY™ we £ 20 Febuary 2025
Holding Entity

Crnlaxy Investments 11 Pre. Lid

Galoxy Investments Tre Lad

KKR Asia Pacific Infrastructure Holdings Pre. Lrd

Ultimare holding entity

KER Asti Pacific Infrastructure Investors SC5p*

*Managed by its general pasmer KR Associites AP Infrastrucruee SUSp. Further KKR Asgocutes AP Infrastrucine SCSp s in im munaged by its penerl partnes,
KER AP Infrasteuctuse 5.0 el

Fellow subsidianies*

Highway Concessions One Provae Lamed ("HC1™)

HC Oine Project Manager Pavate Larmined

*Iith e the Cornmd had tran st during the currend oo presines perid

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

Refer note [1C. (av) for detads of KMP of Highway Cencessions One Prvate Limated who is sctng & an mvestment manager on behalf of the Trase.
I List of additional related parties as per Regulation 2(1){zv) of the SEBI Regulations
A, Parties to Highways Infrastructure Trust

Sponsor Company:

The following entitics form part of the 'Sponsor Group' in accordance with Regulation 2{1j{zxe) of the SEBI Regulutions with the provise w

Regulation(4)({2){d) (i) of the SEBI Regulations

Galaxy Investmenits [[ Pre. Lad - Sponsorof Highway Infrosmocmse Teoa

Cralaxy Investments Pre. Lid

KKR Asm Pacific Infrastructure Holdings. Pre Led

KKR Asia Pacsfic Infrastructuse Investoms SCSp

KKR Assocates AP Infrastrusture SCSp

KER AP Infrastrocure S.a-r.l

Mebuls Asia Holdings 11 Pre. Lid. (w.e.f 19 January 2024)

Mebula | Investments Pre. Led, (wee £ 19 January 2024)

KKR Asia Pacific Tnfrastrueture Holdimgs 1T Tre. Lid. (we.f 19 January 2024)

KER Asin Pasific Infrastructan: Investoms 11 5CSp (w.e.f 19 [anusey 20024)

KKR Associates AP Infrostouchure 1T SCSp (wee F 19 January 2024)

KER AP Infraseructure [T 84 el (wef 19 Januney 2024)

Fhghway Concessions, One Prvare Lamuted - Tnvesmment Manager of Toost

HE Cme Preyect Monager Prvate Limited - Progect Manager of the Trost

Asis Trustee Serviees Lamated (ATSL") - Trustee of Highways Infrstruchise Trust

B. Promuoters of the parties 1o Highways Infrastrociure Trust specified in TI{A) above
Ases Bank Limuted - Promoter of Asts Trustee Services: Limared
Highway Crmeessions One Pavate Lamted -Promoter of HE One Project Manager Provate Limited
Galaxy Investments Pre. Ltd - Promioter of Galaxy Investments [T Pre. Lid
Cialaxy Investments 11 Pre, Lid -Promster of Highway Concessions One Prvate Limieed




Highways Infrastructure Trust
Summary of material acoounting policy information and other explanatory information for the year ended 31 March 2025
(Al amounts in ¥ millions unless otherwise stated)

C. Directors / General pariners / Managers of the pantics 1o Highways Infrastrocture Trust specified in TI{A) above
{1} Directors of Galaxy Investment IT Pre, Led
Tang Jin Rong
Cish Ping Hao
Madhurs Marawane
(i} Directors of Galaxy Investments Pre. Lid
Tang Jin Reng
Mudhurn Marswane
Goh Ping Hao (w.e £, 05 July 1024)
{iii) Directors of KKR Asia Pacific Infrastructure Holdings Pre Lad
Tang Jin Hong
Gioh Wes Chong
(iv) General Parter of KER Asia Pacific Infrastructure Lnvestors SCSp
KRR Assoomtes AP Infrastructure SCSp

(v} General Partner of KER Associates AP Infrastructure SCSp
KKE AP Infrastrucnire 54 r.l

(vl Munagers of KKR AP Infrastructore 5.4 el
Jason Carss {(Class A)
Joanne Casey (Class A} {w.e.f. 2T November 3024
Steven Codispot (Class A (il 31 December 2024)
Thomas Weber (Class B)
Mina Scheid (Class B

{vii) Directors of Nebula Asia Holdings 1T Pre. Lid.
Tang Iin Rong
Modhura Namwane
Goh Fing Hao (w.ef. 05 July 3024)

{viii) Directors of Mebula | Investments Pre. Lid.
Tang bin Rang
Madhura Marwane
Croh Ping Flao (w.e.fi 05 fuly 2024)

{ix) Directors of KKR Asia Pacific Infrastrocrure Holdings TT Pre. Lud.
Tang fin Rong
Hanered Prodesh

(x) General Partner of KKR Asia Pacific Infrastracoere Investors T SCSp
KER Assocates AP Infrostracture 11 SCSp

(xi) General Partner of KR Associates AP Infrastructure 11 5CSp
EKR AP Infrastructuee 1T 54 el

{xii) Managers of EKR AP Infrastructure 11 5.4 v,
Jason Carss {Class A)
Jonnne Casey (Class-A) (ol 27 November 2024)
Stgven Codispon (Class A) (ull 31 Decernber 2024)
Thermas Weber (Class By
Mima Schend (Cluss )
(xiii) Drrectors of Axis Trustee Services Limited
Mz Rahiul Ranjan Chioudhary, CEO and Munagng Director {w.e.F 06 Feberiary 2025
Mg, Deepa Rath CEO [KMP), Managng Director {1l 05 February 2025)
Mr. St Haly, Won-éxecutrve Director (w.e.f 16 fanuary 2024 @ 16 Augus: XI124)
Mr. Prashant Joshi, Non-executive Directoe (wee.d 16 January 2024)
Mer. Parmeod Kumar Magpal, Director (w,e.f 03 Moy 2024)
M. Avun Mehta, Director {wee £ 03 May 2024)
Mr. Raesh Bumar Dahiva, Director {ull §5 [anuary 2024)
Mr. Ganesh Sankan, Drrectoe (tall 15 Jamearey 2024)




Highways Infrastructure Trust
Summary of material accounting policy information and other explanatory information for the vear ended 31 March 2025
(Al amounts in ¥ millions unless otherwise stated)

{xiv) Directors/KMP of Highway Concessions One Private Limited

i)

Mr. Crinuray Chandna (KMP), Execative Dhrector and Joemt CEC (w e f O Aprl 2024)

D, Zafar Khan, (M), [omt CEQ {whefO01 Apnl 2024 007 August 2024) and Execstive dinector and Joiat CEO (w.e 08 August X124)
Mr. Meernj Sangh, CEO (KMP) and While ume Director (nll 31 March 2024)

Me. Hardik Bhadeik Shah, Mon-execanve Dhrector

Ms, Arn Vinoo Momaen, Mon-executive Director

Ms, Sudhn Knshnan, Independent Director

M. Subesmnanian Janakiraman, Independent Director

Mz, Marish Agarwnl, Independent Dizecens

Me. Rigesh Kumar Panidey, Independent Disecrior {we . 16 May 2124)

Mr. Stefiann Ghisd, Nominee Disector (w.e.f 16 May 2024 to 14 November 2024)

M. Borma Sankir Prisad, Independent Dhrector (wee.f 08 August 2024)

Mr. Michadl Nachary, Nominee Director fw.e.§ 24 Febrary 2025)

M. Bruce Ross Crane, Momnes Dhrector fwe.f 13 December 2024}

Mr. Narsyanan Darsiswamy, Chief Financial Officer {till 31 December 2023)

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

Mz Meghana Sangh, Complnee Offices (w.e. £ 09 August 2024 1o 07 Mavember 2024)

Ms. Kunjal Shah, Company Secretary and Comphance Officer (nll 08 Augast 20241

Me Crygendra Mewsr, Company Secretary and Comphance Offieer (w.e [ 08 Movember 20124)

Dhirectors of HC One Project Manuger Privare Limited
Dir. Zabar Khan, Dircctoe

Mr. Abhishek Chhaper, Director (woe P Apnl 2024)

Mir. Neesny Songhi, Director (60 31 March 2024)




Highways Infrastructaee Truat
Summary of matenial sccounting policy information and ather explanatory information for the vear ended 3 March 2025
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1M Transactions and ouistanding balances with relawed party

Particulars For the year ended For the year coded
31 Macch 2025 31 March 2024
(Refer nowe
Galuxy lnvesmment Il Pic Lod,
Transaction during the year
Tseue of unir capital 398234 -
Interest expense on vompulsanh convernble debentures (CCD's) H8.93 416.63
lssuanee of enmpulsaely convertible debenmses ('CCT) 6210
lssuance of optionally convernble preference shares 24.42
Distrbution o wnit-holders™ 733547 331500
Balance outstunding at the end of the year
Linit capiral 41,37234 3T 3Kk
Compulsorily convernble debenrures (0O ) - B 1 8
Interest payable in compulssrly convertble debentures (CCD'S) - 42461
Opronally eonvernible preference shares 12942
MNebula Asian Hobdings 1T Pre, Lad,
Transaction during the year
Tgsue of urmt capital 37 50000 14,500, 00}
[iszrbaation o wr-holders™ 190816 G063
Balance outstanding at the end of the year
Linae caparal 52 46000 14,500,000
2452991 Orntario Limited
Transaction during the vear
Issue of urt capiil 16,958.47 -
Disteibution tm unde-holdees™ 45092
Balance outstanding at the end of the year
Lirut captal 48147 -
Highway Concessions One Private Limmited
Transaction during the year
Reimbursement of expenses 26 549
Investment tanager fees 340046 R 1]
Balance outstanding at the end of the vear
Trade and other payables 17.56 11884
HC One Project Manager Private Limived
Transaction during the year
Project manager foes 2743 17105
Managerment suppoet service foes 19 02
Advance payment of Project Manager Fees 224,87 146.56
Transfer out obligaton @3 per actuanal for employes benetit - DT
Balance outstanding at the end of the year
Project managee fees pavable (et of advance) B.66 195
Advance pavment af Project Manager Fees .22
Axin Trustee Services Limired
| Trnsaction durng the year
Trusroe fecs .44 142
Initial acceptance fees LT ]
Balance oustanding at the end of the vear
Trustees foes
Axis Bank Limited
Transuction during the vear
Lian mken 5,301,000 1, 430060
Processing foes 2372 543
Repavment of kboan taken 422 233554
Interest on loan given 176,26 D550
Innerest on bank deposis 26241 108,41
Bank charges 096 1250
Investment in bank deposits 7517728 1232767
Redemption of term depasits T6,027.R4 12333600
Balance outstanding at the end of the year <L
Loan payalile ' BTS04 161787
Intorest noerved on hank deposits —_— 'fl:"')~ 5614 BE.82
Churstanding bank depasin (= 352310 437566
Closing balanee of cuerent aceount ﬁl 129,85 .35




Highways Infrastructure Trust
Summary of material accounting policy information and other explanatory informarion for the year ended 31 March 2025
(Al amounts in T millions unless otherwise stated)

Mote:

a} All transacrions with related parties are made on the terms equivalent o those thar prevail in arm's length transactions and within the ordinary cowse of business,
ireg balances at respectve year/perod ends are secured and unsecured and settlement is generally done through banking channels.

b} The above infarmation has been determined to the extent such parties have been identified an the basis of information avalable with the Trust and relied upan by

the auditors.

* Pertains to the distributions made dunng the financial year along with the distribution related to the last quaner of FY 2023-24 and does net include the distabution

relating to-the last quarter of FY 2024-25 which will be paid after 31 March 2025: The distrbutions made by Truse 1o its unitholdets are based on the Net Distribatable

Cash Flows {NDCF) of the Trust under the SEBI Regulations and includes interest, dividend and repayment of capital.

IV Detmils m respect of related party tmansactions involving acquisiton of InvlT assets as sequired by Para 4.6.6 of chapter 4 of SEBI Master Ciroular
No.SEBL/HO/DDHS-PoD-2/P/CIR/ 2024/ 44 dated 15 May 2024 as amended including any guidelines and circolurs issued thereunder on consolidared
audited financials of the Trust for the year ended 31 March 2025

For the vear ended 31 March 2025:
A Summary of the vahntion reparts (issurd by the independent valuer appainted by the Trust) for investmens in equity share capiral, investment in compulsorily
convertible debenrures. ('0CD)* and compulsonly convertible preference shares ({OPS) of BETPL during the year ended 31 March 2025

Particulars Anributes: |
Discounting rate (WALL] 10.51%|
Method of valuarion Dhscounted :aﬂ:hl

Heows

*During the year ended 31 March 2025, the rems of 0D were convented into:optionally convertible debentures ("OCDs").

Dunng the year ended 31 March 2025, the Trust has acquired Subsidiaries namely REPL however the same is not acquired from related parties, hence no disclosure is
made in respect of tha.,

B Materal conditions or ohligations in relation o the trnsacrions:
The acquisition have been made pursuant to the terms mentioned in a resolution of the existing unitholders approving the issue of usits, in accordance with Regubirion
22{5} of the SEBI Regulations passed on 11 June 2024 and Securitics Purchase Agreement dated 30 August 2023 ("SPA") executed amongst the Galaky Invesements 11
Pre. Lad ("Sponsor”) and the Trust, the sponsor has sssigned its rghts and obligations under Secunty Purchase Agrement to the Trust subject to certam terms and
conditions. The Sponsor transferred 100% of equity shares capital, OCD, and CCPS of BETPL to the Trust and price is discharged by the Trust by issuing 46,685,295
units at Net asset value {"NAVT) of ¥ 8530 per uni

Accordingly, the Trum has acquired 21,591 279 equity shares (including of nominee), 32,202,939 OCD and 12,941,850 (XS of BETPL from the Sponsor as on 12 June
2024,

€ MNoesemal financing has been obtained for acquisition of BETPL,
D Mo fees or commission received orto be received from any associate party in relation 1o acquisition of BETPL

For the year ended 31 March 2024:

Dunng the year ended 31 March 2024, the Trust has acqured 6 Subsidianies namely UTPL, RAHPL, ANHPL, GSHPL, STPL and GRICL, however the same & not
acquired from related paries; hence no disclosure is made in respect of that.

{Thir shace har beew intowsionally eft biawiks)
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50 Group infarmation

(&} Informamon about subsidiary

The Group's detuls m ar 31 March 2025 issee ot below, Unless othervise smted, they have equaty caprial comsmtmg solely of cquny shaces that are held dinectly by the Group, and the propartion of
comegihip enierests held equals the voting nghes held by the Grroup. Thie country of incorporation of registration is alén their principal plice of business

Mame of the entity I-’.ziu:iydmliﬁﬁm County of incorporation % eqquity Insenost
As at 31 March As ar 3 Murch 2024
2028 (Rofer note 52(s)(H) |
[BCPL Trudia LIVRER [ [IELTL R
IPEPL india TN [GTELE
CelE Pl India TN TP s |THIANF o
1L‘[—'.Pl. India TR LLIRL b
MAPL lrudia [{CTALTE (ELITT
|SEPL Fridia LTHRA AT TEL{H
CHPL Comstruction snd operanon of roed i (L TAE L LU
AL neluding wll eollecnion S anmaey Irdis Ty TN
RAHFL collection loviin Py JHIENE
LTP, I nechia LR TR
R Ik SRy 568"
STEL I {1 et LR
BETIL Iricia [LTTETER UL
NTEPL |nichia. REEREL L MA
RBPL India TR NA
51 Additional information as requires] by paragraph 2 of the general mstroctions for preparation of consolidated f al o Schedule 11 to the Act
As atand for the year ended 31 March 2025 . _
Name of Entity Mot assein Share in profit or (loss) Share in other comprehensive Share in total comprehensinve income o
(soaml ussets mings el labilities) income (hoss)
Amiriani As a %ol Amount Anw ool Amount |As a Ve of consolidated | Amnouni Asia VY of consolidawd
consolidated net consalidared peofic other comprehensive comprehensive income
L] assEn o losa i
Pareni
Higghwys Infrastoscture Trus BB B S B 17 1 4,100.42 Th53 [IEL L 416042 TS
|Subsidiary
I 7357 072 742 l 84" {0265 AT A1 76 1&AF
NIPL {19058 125%% 440 (RETY {1t -T2 4415 (LA
TFEPL (317 A S A2 (SR T5) A.36% {1575 4054, (5400, 501) R it
GED. {5.420.97) BB (10272 AEEY i) A8 (1288 1By
LEPL 256,47 (L 32% GEE0 121 16 SR 2 5483 Lot
SEPL 405 (1" 2150 iy [{LEEEY] -12% 2154 (L4
GSHFL 777 A2 (2.56) 1,015 (14 B21% 273 L1115
AMFIPL, {4150 A1y (T B s 1 I (T ALBEY 7w 1.7y
RAHPL 0553 A1 3% 543 LT i e {540 2K) ~LiH
LITPL. {1, 535.85) 1. [TGa.0dH) -1403 48] LIRS [?{rifm‘ S
GRICL (2130 66) -2.6H% B35.45 1515% 23 ~157.24% #3326 1511%
STPL {4,250.45) S 58130 TILGTYs i AL 580 @634 LR e
HETPL TR 3% din 15 TA45"% [’:}ﬂ';- STHAY HIRTT TA45%
MTEPL (121851} <1.5¥% (1218 51) B : D0 (121851} L1 M
AP 154:21) AP (54 21} An Gy My (54.21) L5
Bom Contredlmg Inseront [RCT) 810564 5164 2T 11.53% L 637 06 11.52%
| Toeal T940, 30 JLETET 544836 0L EHY 1.52 100 161" 544488 100, 0
As at and for the year ended 31 March 2024 N
Mame of Enney Met asser Share in profit or {loss) Share in other comprehensive | Share in total comprehensive meome o
{rotal assets mines wial lnbilities) income (loss)
Armeint Asa % of Amount Asa Y of Amount | As & ¥ of consokidased Amant As a Ve of consolidaied
consolidated net consolidated profit ather comprehensive comprehensive income
asscts or loss incime
Pareni
Highwaars Infrastucture Trut RS Rl 1B K5" {2.353.05) 153 76 (235405 JELE
Subsidiary
DBCPL aw.m 1.55% DUTRAE 2T
MEPL (24T il {975} =] P
IFEPL (L527.95) A0 (545,04) 1%E3
GEPL {5,226.54) 1R {24351} 151%
UEPL (397} 1.2% 21958 A
SEFL B4l [ e 11542 31
CEHPL (IT5ND] 155 {13058 LB
AMNHPL 1237 IL44%a 13w [IELT S
BAMHPL (4221} AR ELTTN 255
UTPL (T91:2% 251 (T4 “L61%
GRICL K23 LAY 20450 150.52%
STTL H822 [EE. Ol 26599 215y
BETPL 24 i 47060 LR
Mon C.cm'h'qlf.rng [mperest NICT) 550051 1771 7517 10LAT
| Total 3160657 10000 {1,530.32)] 1M1 007




Highways Infrastrocnire Trust

Summary aof material accounting policy informunon and other explanatory information for the year onded 31 March 2025

(All amounts in T millions unless otherwise stared)

52 Business Combinanons

{a)  Acquisitions of subsidianics duting the yesr ended 31 March 2025

)  Dunng the privious year ended 31 March 2024, the Trost has entered inm 2 Shase Purchase Agresment on 03 May 2023 for acquisition of 1009 (one hndred pereent) sharchaldmg
in ane or more franches and management contml i specal purpose vehicle swned by HG infrs Eogmeenmg Luned  nomely FLEG. Rowar Bypass Proyate. Limoed (RBPLY,
Appocral for change in awnership was received on 18 March 2024 from MNadonal Highways Anthonties of ndin ("NHAT),

Comsequently, the Trust acguired 100% fone bundred pescont) ssued and paid up share capatal of RBPL on 20 Peblary 2025 Paequisition daic) for o cash consdesation of 2
L AZS mllom {ncluding contingent consderanon amoantng 1 @ 9228 milkons) cespectively fom HG Infra Engmeenng Lamited. Consequently, RBPL have beeome o
subsidiacies. of the Triss. The Managenent has appled the optional coacentration sest undsr Ind AS 103 "Business Combination™ and eoncluded that the acquired ser of activices
and as3eis i8 not o busness because substantially all of the faievaloe of the grosy amets soquareyd is concentrated in reeevable undet service conitersio urmngemenis with smilar tisk

charactenstics. Accordngly, these iransacnons have been accounted foe e an asset Acquisition.

The allocated value of the identifishle asscis and linhilitics as at the daw of acquisition were

Particulars

ot i

fssets

Recenable onder service concession aptangements

ither non-cureent assets

Cash and eash equivalents

Bank balances other than cagh and cash equovalents above
(Conteact aasct

Chher current assens

Tutal assers (A)

Linbilitics

Borrowings.

Etefctred tax Babiliries freth
Bomowings

Temde payabics

Chibier financial lahehries
Comiract Balnhithes

Cither current Rabilities
Current tax habahnes {net)
Toral Kabilitics (B)

Met assets (A-B)

{This ghare i e dtentiamally bt biame)




Highways Infrastructure Trus:
Summary of materal sccounting policy informanon and other explanatory information for the year ended 31 March 2025
{All wmierunts in ¥ millions unless otheroise stated)

(i)

Druring the peevious year ended 31 March 3024, the Truse has enrened into 4 Share Poschase Agreement on 30 August 2123 for acqusition of 1007 {one hondred percent)
sharcholding in one or more teenches and menagement contod m oe special purpose vehicdes owned by Galwey Investments Pre. 11 Lid (Sponsar of the Trist) ie Bangalore
Elevated Tollway Pevare Limied ("BETPLT, Approval for ehange n ownerbip was recenved on 11 March 2024 from Naonal Highways Authonnes of lodis {"NHAL. Galuy
Investonents Pre. [1 Lid had earher acquired 76« stake oo 29 March 2023 and balance 24% smke on 24 August 2023,

During the year ended 31 March 2025, rhe Trust has scquired 1007 fone bnmadred peecent) stake effectve from 12 june 2004 Facquisition dare’) mypuinst msoe of 1396071 umes of
the Trust at Met Awct Value NAV) of T 8530 each, For comsiderntion of # 119,08 mlions, Further, the Tros has scquirsd compulsoely convertibile dehenmuess (C0TR) of BETPL
by izsue of 43, 773008 ano of the Troustar WAV of ¥ 85,30 each, agninet-the conmderation of T 3,733,84 mithoos and has aleo soquired compulsonly comverible prefirence shares
(CCPS) of BETPL by msue of 1,517,216 wnats of the Trust at NAV of ¥ 85,30 cach, agmingt the conmdesstion of T 120,42 malbons.

Pursizant 10 Tod AS 103 Busines: combinations, Common conten] basiness combination, means 2 busingss combingtion involving entities i which all the combinmg otites o
business are ubfimtely conteolled by the mme party or parties both befoee and afier the business combintion, and that coatrol @ sot transitoey. Both the Tost and  BETPL. ane
ultimateh eontrofled by Galaky Investments Pre. 1T Lid both befee and afiee the soquisiten. Accordingly Business combmanon has been sccounted for using the pooking of
interests method i accondance wath Ind AS 103

1) The assets and habilines of the combaning entities are reflected at thear cyrrpmg amasisnts,

2) No adjustments are made to refloct fiir valies, or recognise any tow assen or Tabilibee The only adpustments that are made are o harmomise sccoansmg polce.

%) The financial mfoamution m the fingncial sntemens m reepoct of prine pracds should be sestated an if the business combination hed securred from ﬂ;;.-hg'nw'ngn!'m:pmwdmg
perod in the fmancal staements, rrespeetive of the aconal dare of the combination. However, if business combination had occusred siver diat dare, the peae pediod mfomaion shiall
b restated only from that dase,

Thusa, the "T'rest has sestated comparnnve audited /unaudited finascial miemation for persd 01 Apel 2009 to 31 March 2024 25 1f* the scquisition had teeuered from begning of the
prececding peniod e 01 Apeil 2023, irccepective of the actual dase of the combinnnon which i 12 June 2024 and the difference beoween the purchase considermtion and the value of
nt idernfiakike sisets acquired has been diclosed as “Capital Heserve” amountng to #9683 malkicons in other eqaity.

The details of recognised amounts of idensifiable net assers of the business combinaton are as follows:
Particulars
{in¥ miﬁuﬂ
Non-curreni asscts
Praperty, plant snd cqupment 38,
Entasigible aseets 23240
Chher finmncasl asscts LTS
Nisb-Cursent i s fner) m.
Tatal nin-current assers 3369,
Current asscts
Investments 287730
Trade ceceivables 245
Cash nend cazh equivalents ZH T
Rank balarices ather than cash and cash egurvalents above 1443
Other financial pssets 6.5
Oither cursent asscm 10,33
Tatal current assers 2.939.5
Total Assets (A) 6,308.7
Equiry
CHher equiy (11808
Total equity (118.05)]
Man-current lishilitles
Horrowings
Provision fur employes benefiss
| Total non-current hahilites
Current liabilities
Boerowings
Trade payables
(Oither Arancal labdibes
Chther current labalities
Proviskn ot maor Miisiensnee
Provaeon for employee benefits
|Cwerent e kabditics (net)
Total current abilities
Total liabitities {B)
Total equity and liabiliies
Net asseis soquired
Caleulations of Capital Reserve
Particulars Amd
{in T millionsj
Purchase consederation L 19.08 -
Less: Net assets noguired A5
Capitul reserve {%6,83)

s e st o intentiomadly it bipuk)




Highways Infrastructure Trust
Summary of material accounnng policy informanon and other explanatony information for the year ended 31 March 2025
(Al amounts in T millions unless stherwise stated)

(b)
{0

(i)

(i)

Acquisitions of subsidianies during the year ended 31 Murch 2024
Piusing the previous year, the Trust Bas eitered nio o Share Purchase Agreemint for acguinng 100% shasehodding of Udam Toliway Povare Lemired (UTPLY (formesdy knwm as
Navayugn Lidipi Tollway Pavate Limated a8 28 December 2023) in ong of more tanches and management conteal in UTPL owned by MNavayugs Reud Projects Provate Limised
("MRPL") and Navsyugs Engneenng Company Limied (NECL). Appmoval for change in ownenship has boen meeeved on 11 September 2023 from National Haghways Authonnes
of lndia {"NITATT). Dunng the year ended 31 Macch 2024, the Teost ban soqured 100¢ stake o 02 Wovember 2023 Caoquisition date”) for cash conssderation of € 196,06 millions
and UTPL become subsidiary of the Trust. Accordingly, the revenue and corespondmg expenses have been mncliuded from (12 Movernber 2023 m 31 March 2024 m the comsoldand
stutgment of pofie and loss for the vear énded 31 March 2024, The Trust bas sceounted the busmess combination usng aoquisition -method n acoondemee with. N0 A% 103
Business combnations, The Tras has alsn caricd 0wt Purchase 'oce Allscation Smidy m compliance with Ind AS 108 for the puspore of allocating the sforesaid cash congideranon
iniers ddemtifiable net assels. Aceusdingly, there is 2 gain o0 bargain purchase duoe 15 exvess of fair value of mtangible assets abgured and labilities assumed over the cash considecaton
el The abiresaid gam on bargan purchise amopnng b & 20.45 milbons i sredited 10 capitad reserve i sudited fnancials far the yeas ended 31 March 2024 in accoidance with
INDY AS 103 Busness combinations. Accosdingly, neccasary mpacts have been considersd m the sudisted financials for the year ended 31 March 2024,

Dupmg the previoos yesr eoded 31 Manch 2024, the Trust has entered inty 2 Share Purchase Agreement on (03 May 2023 for acquasiion of 100% sharcholfing i one or more
tranches and management controd in four special purpuse vehicles owned by HIG. Tnfra Engincering Limired e, Ardli Narmaid Highway Prvite Limsted (ANHPL) (Rmedy known
us HLG, Aneli Namaul Highway Private Limited nll 20 December 2023), Rews Atehi Highway Private Limited (RAHPLY (formerly known as H.G. Rewan Atcli Highway Private
Famited ull 20 December 202%), Gurgaon Sohna Highoay Proivaty Lamited (GEHPLY) and HA0G Reans Bypass Private Lionived (RBPL). Approval for change n ownessbup wan
received on 29 September 2023 from: Natonal Highways Authorites of Indsa (NHAL for 3 SPV's vz, Ateli Mamau! Highway Prvate Limited, Gurgaon Sohon Hghway Provace
Limited and Rewsr Atell Flighwar Privae Limited, Consequently, the Trust noquited 1000 isswed and pad up shire capital of these 3 5PVs o0 21 November 2023 ['scquisition
date’) for o cash considerntion of ¥ 151149 millions, @ §44,46 millicns and ® 757 83 millions respectively fom H.G Tﬂww.w.MHFLGSPﬂl.ﬂd
BAHPL have become o subiidisnes of the Trust. Further, completon of soquaton of REPL would depend upon receipt of relevant approvals and completion of confmctaal
obligatons;

Aecordingly, the revenue and corrckponding expenses For ANMHPL, GSHPL snd RAHPL i the audited Conschidaied Statement of Profit and Loss kave been inchuded frsm
soquisition date all the year ended oo 31 March 224, The Trust hae scoounted the basmess combmation using sequsston method in accordance with IND A5 103 Business
combmations. The Trosr has also carded our Purchase Prce Allocaben Sndy (#TPA") im comphance with Tnd A% 103 for thie purpose of allocuing the aforesasd cmh considemtion
i identifiabls net nescts, Aceordmgh, nocessary mmpacts bave been connidesed in the financils for the year eoded 3 Maseh 2024,

During the previous yeas ended 51 March 2024, the Truss has entered min 3 Share Parchase Agrement on 28 July 2023 for scquisition of upto 83,617 of equiry share capeal in
B /u. Grujarat Road and Infrastrocture Company Limited {GRICLY} owned by Mo MATF Investments fndia P Lid ("MATF 3" und other shareholders of GRICL and 10605 of
eguiry share capital w M's. Swamn Tollway Prvare Limited ("STPL7), owned by M MAIF Investments Indsa Pre. Lad (MAIF 2. Agproval for change in ownership was
eeceived on 24 Jamiary 2024 foe GRICL and STPL. Conssquently, the Trust scquired 10075 ksl and paid up share cxpital of STPL s 368% imsued and paid up shase cigsital
of GRICL on 24 January 2024 {fsequmton dore’) for o ool comidemnen induding transaction coss) of T 565722 milkons-and ¥ 20,745.00 millions tespectively. Consequeily,
GRICL and STPL have beoome o subsidiarnies of the Trust

Atconingly, the revenue mnd corresponding expenses for GRICL and STPL m the audived Comsobdated Stawement of Profit-and Loss-have been inchaded from scguaition dase all
thic year ended on 31 March 2024, The Teust has sccounted the busness eombuation wsing scquisition method in sccordance with IND. AS 103 Business combrustion. The Trust
has alio enrvied ou Purchase Price Allseation Stady in complance with Ind A5 103 for the purposs of allocasing the sftresaid cash consideration mio deatfiable nes assers. The
g o0 bargmin parchase smooning 0 ¥ 1651.53 millions perminmg 10 GRICT, has boen eredsted 10 capial reserve 0 andited financials for the year ended 31 March 2024 in
accordancy with (W) A5 103- Business combination. Further goodwill amommmyg w0 ¥ 3,10L.73 milions has been measured as excess of the aggregane of the considemtion
tenmslesred over the net dentifuble asets soqured and Rabdities sssamed perminmg 10 STPE All necesnary impacts have been considensd m the audired Anancials for the year ended
31 Muarch 2024,

Tt aace das by intensiomaily it biank)




Highways Infrantructure Troust
Summary of significant sccounting policies und other explunatory information for the year ended 31 March 2025
(Al amounis in T millions unkbeas oitherwise stated)

(b} (iv] The details of recognised amounis of ideatifiable net assets of the business combination are 35 follows us st 02 November 2023 for "UTPL", 21 November 2023 for
"GSHPL"

o "ANHPL", "RAHPL® and 34 January 2024 for “GRICL" and "STPL™:

Pasviculars UTPL GRHPL ANHPL RAHPL GRICL STPL Tatal |
N m-rurnen a5t
Property, plans and equepment .6l L] TRAE (RN 23304
Wik iry Priygress Al iz 593
Intangibde assers ARG T 12,0008 [0 16, 75521 38 B0
Frnameral assets
Revewable undér service conoeision strngements 2598 86 357193 2231322 a192m
(thers 1.63 142 His15 118, T
Diefecred tax assees (et 515 535
Mon-cutrent b gssets (nef) 4490 414 2053 1378 754 L. 1%
Uither Aon-current assets 468 K3.21 121.07 9744 A2 ; 345,42
Total mon-current assets 951118 2,526.26 371753 133264 1279150 17,002,685 4788138
Current asscts
|Fimancenl assers
Investmenn - . il Ak a4
Trade necervaliles v TG I7:47 431,90 404500
Cash and cwsh equvalents 55.57 BA2h a0 336,68 LRL 84t (W
Bank balwnces othet than cash and cash equivabonts abave 24309 5 575 AGET 245825 4,901.20
Recevable under service concession artangements 45335 4,03 41550 i - 156288
Cithers 253 HiLEY 285 2002 1,717.20 1,B02E7
Plam assers - Grranaty 2.6 256
(ither curment assen 442 RS 135000 T4 1235 51005 427.21
Total current assets 36178 903,60 LADE46 84558 473933 4,398.99 12,6540
 Total assets 9,874.93 3,430,15 5.121.99 A 08L62 7.550.43 1139667 60,557.79
Moan-current lahilities
Fenancial labiies
Borrowmgs THIRRD 2411 2888 1 81006 i 2R 46595 1645480
Oither financeal abibines 102 . Lod
Prowison foe majoe Muntemance A2TT LTT
Proveunn for employes benefin QLED 5403 ra.61 2051
Uithet prcvisands - - - - .
Diefereed ey faladutees {ret) 214095 13335 2AMTE 24468 3419104
(_her pon-current imhilshies 1458 1458
Total non-current liabilities 7,540, 80 PR 5,096.92 195231 4,163.42 252124 2,480
Current liabilities
Finanicmal lahilines
Borrowmgs ImTa 16695 AR 12181 24534 11450 L3R 16
Teade payables
Dt by maceo aned small enterpriscs .40k - 421 421 182
D= b0 athers EIEE T T36 L2345 1A 4 51186
Cither financal labilmes mn S48 MU 5 TH 3138 Wi5.400
{ther current lahdines RTIEE. ] i na7 (LT a7 11.80 13250
1Nw|m fioet: praajocet Masmvbenance (WL L. 114155 ALRE 1,950 44
Provision for employes benefits KT} nz 397 439
Uhher provismnns 631 - - - 40 15,80
| Total current habilrties 1,717,863 201.58 513,58 47148 ELRoE] Lirn 4,630.37
Total habilines 9,658.43 2,5485.69 Jni050 241379 4,662,125 3,784.51 26,695.17
Met assets acquired 216,50 84446 1,511.49 75743 IZEER10 | I7sT nap e
Calculatsons of Goodwill /{Capital Reserve-
[Faniculars UTPL GSHPL] ANHPL] RAHFL] GRICL STPL Total
Purchase conssderabon 106245 H44.11 151155 TS0 §,556.37 0, 14280 X, TR 45
ransaction relaned cosr - 1% D26 .14 085 30 4,50
Purchase Consdderution 196,05 .46 L5IL4% T37.83 565722 20,745.50 T0TILM
Mon-Controlling mieeest based on their proportonate interest in
the recognived amesints of the pssem and lnbilaies . - 555044 - 555044
Fair Vulue of net zesets acguined 216,50 B A6 151049 75783 12,868.19 17,644,17 A3.842.63
Toal (20L45) £ * - {LASL54) 3, 10173 LAZ9.74 |
Disclosed in financial statements as : Amount
ool [refer note 440 H10L73
Capital reserve (refer noge 17) (167199
Met 1,429.74
The abonve numbers have been caboulased using the Project 5PV Specal Purpoie financial smrement for the petiod 01 Apsl 2023 1o 02 November 2023 for U TPL, 01 Apnl 2023 0 21
Movember 2023 for GSHPLAMHPLRAHPL and 04 Aparal 025 w0 24 January 2004 o GRICL and STPL.
Revenue and boss after tax from the date of acquisi il 31 March 2024
Particulass UTPL GEHPL ANHPL RAHPL GRICL, STPL Toral
Revenue 408 85 {2232 ZIBIH) 18283 TIGAG LA 190,29
(Liwss), Profit afier s {1,281 52} [ 367D {6700} iz 453 04 (75
Revenue and Profit after tax from the dute of beginning of financial year i.e., 01 Apeil 2623 61 31 March 2024 considering acquisitinns had ncoarmed on 01 of group)
Pariculars Total
Hevenue 22207 95
Laws affier mx 1 0057, 6}




Highwiays Infrastructore Trust
Summary of marerial accounting policy information and other explanatory information for the year ended 31 March 2025
{All amounts in T millions unless otherwise stated)

53 Information on segment reporning pursuant to Ind AS 108 - Operating Segments
The Group is engaged in the business of construcnion, operation and mamtenance of Toll road projects on a Toll Operite Transfer (TCVT basie Consdenng
the natuse of Compiny's business and operations, there arc fio scpamate repormble segments (business and/or geographical) 10 accordance with the
requiremients of Indian Accounting Standard 108 “Segment Reporting'. The Chief Operatonal Decising Maker monitors the operiting results as one smgle
segmint for- the porpose of making decisions abour resource allocation and performance assessment and hence, there are no addinenal disclosures 10 be
provided ather than those aleeady peovided in the Bnancial sttements., The Group & operating in India which s considered a5 o single peopraphical sepment.

54 Micro Enterprises and Small Enterprises related disclosure (refer noe 24 )

Drues 1o micro and small enterprises pussuant 1o section 22 of the Micro, Small and Medium Enterprises Development Act (MSMED), 2006
As at 31 March As ar 31 March

. 2025 2024
Particulirs (Refer note
52(a)ii))
(1) Preincipal amotint remaining unpatd to soy supphier as-at the end of the accounting year 12684 5483

(i} Interest due thereon remaimng unpaid to-any supplice as ar the-end of the sccounting year
{iif) The amount of wieeest paid along wath the amounts of the payment miade o the supphier beyand thel
appoinred day

- Principal

- Interest . "
{iv] The amount of interest due and payable fur the year ‘ <
(v} The amiount of interest sccroed and rematning unpald ot the end of the sccomnting year

the mtmn‘

(1) The smcunt of further mterest due and payable even in the succeeding year, until such date when
dues as above are acnually pad

Dries w0 Micro Enrerprses and Small Enterposes have been detesmaned 1o the extent such parties have been identified on the bass of informanion collected
by the Management of the group.

55 Project manager and lnvestment manager fees
(i} Project management fees

Purgiant o the Project Managemenr Agreement with the cusrént project manager ie. HC One Project Manaper Limited dated 20 October 2022 a0d
appented-as Peogeer Munager woef 14 November 2022, project maniger shall be engtled o o consideration (@ 10% markup over the potual cost mcurred, on
a half yearly basis or on such nther shoster basis as may be munwilly agreed, to be bome by the project SPVs, for the performance of Management, Tolling
and Operation and Maintenanice Services. There are no changes dunng the year in the methodology for computanon of fees paid o Investment Manager:

Particulars Fmﬁeyuruded Far the year ended
31 March 2025 31 March 2024
(Refer note
Project manager fees 27143 171.05

{ii} Invesiment management fees

Pursuant to the Invesement Management Agréement with the Investment Manager Le Highway Concessions One Private Limited dated 20 Ociober 2022 25
amended, lavestment Manager 15 entitled o fees (@ 10% markup over the cost pee annom. The Invesement Maragement Fees shall be borme by the TnvIT
and the Special Purpoge Vehicles of the lovTT ("SPV4') in the proportion of 20:80 amongst the SPVs, the Fecs would be allocared as mutually agried with the

5PV, There ure no changes dunng the year n the methodology for computation of fees paid o Investment Manager.

Particulars For the year ended | For the year ended
31 March 2025 31 Masch 2024
{Refer note
Investment manager fees 34090 367.20

(Thir spave bar been Drtenttonally kit hlank)




Highways Infrastructnre Trust
Summary of material sccounting policy information and other ex)”
(All amounis in T millions unless otherwise stated)

56 The Trust was registered 28 an irnevocible trust st up under the provisions of Tadian Trusts Act, 1882 on 03 December 2021, Trust was registered a4 in Infrastructure
Imvestment Toust under the lovl T Regulstions, a5 on 23 December 2021 having regiserarion number [N/ TovlT/ 21-22/ 0019

57 Distibution Related wo FY 2023-2024:
The Boned of Directors of the Invesement Manager of the Trust have declared o diseabuncn of #9.3792 {rounded off) per unit, amanting to @ 700519 millions; in
thele meeting held on 16 iay 2024 and the aforedd disteibution was paid i eligible unitholders on 28 May 2024 and 29 May 2024

Distribution related w FY 2024-2025:

Thie Board of Directors of the Investment Manager of the Trust have declared o distabution of T 4.7637 (rounded off) pee unit amounting to T 383758 eillioas,
120 {rounded off) per unit amounting to ¥ 2,514.24 millions aod ¥ 11945 (remded off) per onit amountng m T LA0LEH millions in their meeting held on 08
August 2024, (8 November 2024 and (4 Februeay 2025 eegpectively and the aforesad distrbution was paid ro eligble unitholders on 20 Aagust 2024, 19 November
2024 and 12 Febnuaey 2005 respectively, Subsequent to quarter ended 31 March 2025, the Board of Directars of the Investment Manager have declared distabution of
T .3.2500 {rovinded off) per unit smounting o ¥ 4900745 millions in thiir meenng heokd on 146 May 2025,

Further, the yield per unir fior the fmanclal year ended 31 March 2025 stands at 13.12% (31 March 2024: 19.41% ) which have been caleulated as (Total distnbution pee
unit fise the financial year ended 51 March 2025/ NAV per unic a8 disclosed in the consolidated Anancial statement as at 31 March 2025,

57 Reduction of equity share capital of subsidiaries:
The application for equity share capital eeduction under Section 66 and other provisions of the Companies Act, 3013, submitied by Ulindurpet Expeesswiys Privite
Limited ("UEPL"), was declined by the Hon'ble National Company Law Tribanal, Mumba Beach ("NCLT™) via its order dated 10 January 2024, UEPL filed an
appeal under Section 421 of the Companies Act, 2013, with the Hon'ble Notional Company Law Appellate Tribunal, Principal Bench, New Delh {"NCLAT™) an 02
February 2024, and the matters were heard on 02 May 2024 and 12 December 2024, The NCLAT an 06 January 2005 has set aside the oeder passed by the NCLT.
Further, Cerrificate of Registranon of onder confirming reduction of cupital is recaved on 24 Januaey 2024 from Registear of Company ("ROC"). Necessary impacts
will be considesed in the audited eonsolidated fimancial stutement of the Trust for the year ended 31 March 2025,

Druning the previous year ended 31 Marcly 2024, theee of the project SPVs, namely Ateh Naenaul Fighway Prvate Limited ("ANFPL"), Rewad Ateli Highway Pevate
Limired ("RAFPL®), and Guegaon Sohna Highway Prvate Limuted ("GSHPL"), submurted petitions to the NCLT for equity share capital reduction in secordines with
Section 6 and other provisions of the Companies Ace, 2013, Subsequent 1o the spproval of the capitl reduction scheme, the consideestinn for the reduction of capitil
shall stand outstanding, and the terms for such repayment shall be mutually sgeeed upan by the rempective Company snd its sharcholders. The Company has filed the
petitions, which were admined by the NCLT. The Company has received final arder for appeoving the capital réduction scheme in ANHPL and GSHPL on 14 August
2024, In case of RAHPL received final arder for appeoving the capiral reduction scheme on 18 Febuary 2025, Necessary impacts have boen considered in the pudited
consnhdated fimancial statement of rhe Trust for the year ended 31 March 2025

58 Dhuring the year coided 31 Maech 2005, Swama Tollway Private Limited ("STPL") filed 2 perition with the NCLT for equity share capital reduction under Secrion 66 of
the Companies Act, 200 3. Subdequent o the approval of the capinl reduetion scheme, the eomsidemtion for the reducton of capiral shall sand outstanding, and the
terms for such repayment shall be mutuslly agreed upon by the Company and its shareholders: The perinons were filed on 29 June 2024 and wore admirted by the
NELT on 10 July 2024, The Company has recelved final order for approving the capital reduction scheme in STPL on 2] November 2024, Necessary impaces have
been considerad in the sudited conpolidated Grancial smemient of the Trust for the vear ended 31 March 2025,

59 Dunng the previous year ended 31 Maech 2024, the Board of Discetors of the Tnvestment Manager bas execured the share purchase agreement ai 15 Janusry 2024 For
scquisition of 100% (one hundred percent) sharchodding m one or more tranches and management contmol in pwelve special purpose vehicles owned by PNE
Infratech Limired and PNC Infra Holdings Limited namiely:

(&) PNE Ragasthan Highways Private Limived MPRHPL™;

() PN Chitrachargn, Highways Povate: Linoted (*PCHPL™;

(i) PNC Aligach Highways Private Limiced ("PAHPL™;

(iv) PNC Bundelkhand Heghways Povare Limived (“PRHPL");

(v} PNC Khajuraho Highways Private Limited {"PEIIPL™),;

(i) PNC Trivend Sangam Highways Peivate Limited {“PTSHPL");

vty PG Challakere (Karnataka) Highways Povate: Limired (PCKHPL™):
(i) PNC Meerue Haddwar Flighways Pravate Lioived (“PMHEPL");

{re) PN Bithur Kanpur Fighways Private Lamited (“PEEITPL"),

{x} PNC Unnao Highways Prvare Limited (“PUHPL";

(x1) PNC Gomti Highorays Provace: Lamised (*PGHPLT) andd

(xii) PNC Bareilly Nunital Fighways Privare Limited [“PBNTIPL" or the " Toll Adset™).

Druring the year ended 31 March 2025, the Competition Commission of India (CCI) has approved the sequisition of 110" equity stuke, tlong with management and

cantrol on Of August 2024. Fusther, In-principal approval for change in ownership were received From NHAT a8 per details below, The completion of the aequisitiog
rermuins subject to obtuining the necessary approvals and fulfilling of contractual obligsnons

Deetails of In-principle and final approval from NHAIT:

Diate ot In-principle approval | Date of hinal

PRKHPL 16 January 2025 12 March 2025
PRITPL 6 Januicy 2025 12 Narch 2025
PRHPL 31 December 2024 12 March 2025
PCHPL 26 December 2124 12 March 2025
FISHPL 11 December 2024 12 March 2025
PAHPL 19 MNovember 2024 12 March 2025
PEKHPL 19 November 3024 24 Febnaary 2035
PGHPL 19 November 21024 24 Febnrary 2025
PMHHPL 1 79 Masch 2025 21 Apal 2025
PUHPL U 29 March 20125 i Apnl 2025

A
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During the year ended 31 Mareh 2025, the Trust has received Leter of Awand (LOA) fram NHAT fe Tolling, Operation, Malntenance and Transfer of Four hine
MHSTS Bardes to Armur (from Existing Km 175H00 10 Existing Ken 5134507) & Adloor Yellereddy 1o Bowenpally (from Existing Km 373+762 to Fxisting Km
486+E3IR) of NH < &4 in the smic of Telngana (TOT Bundle 16) on Toll Operte Transfes (TOT) Mode bads on request for peoposal ssned by the NHAT for
concession penind of 21 years commencing from appainted dare against pavment of upfront concession fees of T 66,6100 millions. The Trust has incomporated 2
SPV/ Subsidiaey entity namely Morth Telangans Eapeessway Privare Lisited (NTEPL) on 14 October 2024 for the sald project. Further, NTEPL has executed the
Concesgon Agreemumt with NHAT on 18 Octohee 2024 and effective frinm 14 February 2025, NHAL hag granted the nght o colleet toll revenue.

Scheme of wrrangement by subsidinry company:

During the year ended 31 March 2025, BETPL filled a scheme of armngement wath NCLT Bench, Mumbai in sceordance with section 230 sead with section 52 sithe
Companies Act, 2013 and other applicable peovisions of the Companies Act, 2013 for restrucrueng and reorganisation of reserves of the Company, The sestroctunng
ghall lead to wtilizstion of balince in the sécurities premivm and general reseeve ncoount in an eifective manner for the bonefit of the BETPL, The scheme was filed on
12 Angust 2124 and the company submitted an applicanion for an usgenr beartng on 20 September 2024, The Comparry hus filed the peritons, which is sdmined by the
NELT on 04 March 2025, and no obyections was eased dudng the hearing proceeding. Managensent |s euerently awabting next hearing date for order annoancement.

During thie year ended 31 March 2025, Baoed of directors of [nvestment Manager of the Trest has approved the allotment of 5,500 cated, bisted, unsecured commuencial
papers {"CP") on 19 Sepember 124 having matunty of 3 500,000/~ for each CP and aggregate maturiry value of 27500 millians af ssue price of £ 490,58200 only
for each CP aggeegating to 3 2,688 20 millions-on private placement basis having tenure of 91 days with sty date of 19 December 2024, The CPs were listed with
Bambay Stock Exchangs Limited on 20 September 2024,

Further, during the year ended M March 2025, Board of dircetors of Investment Marmger of the Trust has approved the allnement of 5,500 mted, listed, unsecursd
commercial papers {"CP7) on 17 December 2024 having maturity of T 500,000/~ for each CP and aggregate manmty vilie of § 275000 millions ar issue price of 1
463,485.00 only for cach CI* nggregating to ¥ 254917 milliong on private plicement basis having tenure of 364 days with mamueity date of 16 December 2025, The CPs
were histed with Bombay Stock Exchinne Limited on 18 December 2024,

Preferental allotment of units by the Trusc

During the year ended 31 Maech 2035, the Board of Directors of the Invesrment Manager of the Trost has approved the allotment of 58,702,708 anits of the Trast at
an iskug price of T U530 per wnit for an aggeegate amount up o approsimate 2 500734 millions on 1 preferential basis in accondance with the Sccurdiies and Exchange
Bourd of Indis (Tnfrastructure Investment Trusts) Regulations, 2014 read with Chaprer 7 ‘guidclines for preferential issue and instinstional placement of units by lised
InvlTs" of Master Ciecular SEBL/HO/DOHS-Pol-2/P/CIR/2024,/44 for Infrstruciure Tnvestment Trasts {LovlTs) dated 15 May 2024 and smendrmenss thereof
(herein refeered as the SEBT Regulacions). The units were bsted with National Stock Exchange Limited on 14 june 2024,

Fuarther ducing the year ended 31 March 2025, Prefesental Bsue Allorment Commirtee {PIACY) constinsted by the Board of Directors of Investment Manager of the
Trust hak approved the allotment of 704,305,456 wnits of the Trust a1 an issue price of 78,10 per unit for an ageregate smount up o approsrae T 55013.29 millions
on a preferenml basts in acenrdance with the SEBT Regulanions. The units were listed with National Stock Fuchange Limited on 22 January 2025

During the year ended 31 March 2025, Board of directoes of Investrent Manager of the Trust have spproved following marters on 26 December 2024:

(i) Avvadlang edditional fund-bused credie faalites up te 2 36,000.00 millions by way of leng-term rupee torm loan by the Trust and onwand lending m NTEPL; and

(i6) Avuiling additional fund-based cecdit facdlities wp to T 4950000 millions by way of long-term mupes teom loan by the Truse for the pumpose of refinancing ni
boreowings of peoposed SPVs,

During thie year ended 31 March 2025, the Trust has sgned Rupee Loan Agrcement with Indis Infrstructore Finance Company Limived ("ITFCL"), TCIC] Banik
Lisnited, Seate Bank of Indi ("SBI"), Induslad Bank Limited, Punjab Nagonal Banks, HIIFC Bank Limited and Axis Bank Limited (hercinafier collectvely known as
lendlers} for-an agreement amount of  82,500.00 millions Out of the above said Ecility smoumt Trust has received disbursement of 3 12,000,00 millians from lender

on 11 Fehamey 2125,

Buuring the year eaded 31 March 2025, pursuant to Regulation 23(6) of the SEBI InvlT Regulations, read with circuburs and guidelines issued therounder from time o
vime and Regulation 51(2) of the SEBI LODR Regulations, the Board of Ditectors of Invistment Manager of the Trast have informed the Natioal Stuck Exchange of
India Limited and BSE Limited cegarding resignation of M. Stefano Gheze, unitholder nominee directios on accoont of cessation of his engagement with 2452991
Ehnturio Limited, a0 usitholder of the Trust (“Nominating Unichalder™) vide it's letter dated 14 November 2024 and appalstment of M. Bruce Ross Cane in plice of
M. Stefann Ghesa effective from 13 December 2024, '

Further, dunng the year ended 31 March 2025, the Boand of Dircctors of Investment Manager of the Trist have informed the National Stock Exchange of India
Limited and BSE Lirmited cegarding resignition of Me. Bruce Ross Crane, unithalder nominee director on sceount of cessation of his cngagement with 2452991
Oatago Limited, an unitholder of the Trist ["Nommadng Unitholder™) vide i's lemer dated 20 February 2005 and appaintment of Me. Michael Nachaty in place of
Mr. Bruce Ross Crine effecove froom 24 February 2025,

During the previnus pear ended 31 March 2024, pursuant to the apphicable provisions. of the SEBF (Infstructure. Investment Trosts) Repulations, 2014 read with
circulars and guidelines issued thefounder from ome to tme ("SEBI Regulitons™) and Securities and Fuchange Board of Indin (Listing Obligations and Disclosure
Requirements) Regulatons, 2015, as-amended from tme to nme ("SEBI LODR Regulations™, the Board of Directors of Investment Manager of the Trust have
fnfarmed the Mational Stock Exchange of India Limited and BSE Limired eegarding reticement of Mr. Neern Sanghi from the posiion of Chisf Fxecutive Officer and
Whale time Diecersr of the Investment Manager till 31 March 2024 (end of business hours) and Further appointment of Ms, Gauray Chandna as Joint Chicf Execative
(}ficers and Executive Dircctor and Mr. Zafur Khan @5 [oint Chief Execotive Officers effecive from 01 Apinl 2024,

(T s buas boiw imbontinmally fft blanss)




Highwuys Infrastructure Trust
Summury of material accounting policy information and other ex; '
{All amounts in ¥ millions unless otherwise stated)

67 During the year ended 31 March 2025, pursuant 1o the applicable provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 read with cireulars and
guidelines issued thereunder from time o tme (“SEBI Regularions”) and Securities and Exchange Board of India (Lisung Obligasions and Disclosure Requiremenits)
Regulations, 2015, s amended from time o time ("SEBI LODR. Regulations”), the Board of Directors of Investment Manager of the Trust have informed the
National Stock Exchange of ndia Linkted and BSE Limited regarding
() Appoinmment of Mr. Soma Sankar Prasad 35 an Additional Indspendent Dirscor and Dr, Zafar Khan 25 an Additional Executive Director effective from 08
Aargust 2024; and
(i8) Ms. Meghana Singh, general counsel of Investment Manager of the Trust, was additionally appoined as compliance officer of the Trust on 09 August 2024, and she
tendered her resignation from the position of compliance officer of the Trust wed. 08 November 2024 | and m her place, based on recommendarion of the
nomination and remuneration committee, the Board of Directors of Tnvestment Manager of the Trust has appointed Mr. Gaiendr Mewara, a5 the compliance officer
of the Trust w.e.f. 08 November 2024, in accordance with Regulation 10(25) of SEBI Regulasions, and Regulation 6 (1) of SEBI {Listing Obligarions and Disclosure
Requirements), Regulations, 2015,
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For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of
Chartered Accountants Concessions One Private Limired

Firm's &-75?: Mo 001076/ N500013 {as loves of Highways Infrastructure Trust)
L .

/

Manish Agrawal Chhajer
Parmer Executive
Membership Na.: 507000
Gauray Chandna
Executive Director and Jomnt CEO
DIN: 10312924
Place: Mumbai Place: Mumbai

Dates 16 May 2025 Date: 16 May 2025
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Independent Auditor's Report on Standalone Half Yearly and Annual Financial Results of the Highways
Infrastructure Trust (‘the Trust') pursuant to the Regulation 23 of the SEBI (Infrastructure Investment
Trusts) Regulations, 2014 (as amended) and SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44
dated 15 May 2024

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

Opinion

1. We have audited the accompanying standalone financial results of Highways Infrastructure Trust ('the Trust')
for the half year and year ended 31 March 2025 which comprise the Standalone Statement of Profit and
Loss (including Other Comprehensive Income), explanatory notes thereto and additional disclosures as
required in Chapter 4 including paragraphs 4.18 of the SEBI Master Circular SEBI/HO/DDHS-PoD-
2/IPICIR/2024/44 dated 15 May 2024 ('the SEBI Master Circular’) (hereinafter referred to as ‘the statement'),
attached herewith, being submitted by Highway Concessions One Private Limited ('the Investment Manager
of the Trust') pursuant to the requirements of Regulation 23 of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014 {as amended) (hereinafter referred to as 'the SEB| Regulations'), read with the SEBI
Master Circular.

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

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

(i) gives a true and fair view in conformity with the recognition and measurement principles laid down In
the applicable Indian Accounting Standards specified as defined under Rule 2(1){a) of the Companies
(Indian Accounting Standards) Rules, 2015 (as amended) ('Ind AS') 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 half year and year ended 31 March 2025.

Chartersd Accountants Wealker Chandiok & Co LLP s regestered
with limuted liabehty with identfication
CHfices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad. Kochi, munber AAC-J0ES and ity registered office

atL-41 Connaught Circus, New Delhi,
190001, Indka



Walker Chandiok & Co LLP

Independent Auditor's Report on Standalone Half Yearly and Annual Financlal Results of the
Highways Infrastructure Trust (* the Trust') pursuant to the Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014 (as amended) and SEB! Master Circular SEBI/HO/DDHS-PoD-
2/PICIR/2024/44 dated 15 May 2024 (Cont'd)

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing 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 Statement 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 financial statements and has
been approved by the Board of Directors of the Investment Manager of the Trust. The Investment
Manager of the Trust is responsible for the preparation and presentation of the Statement that gives a
true and fair view of the net profit/loss and other comprehensive income and other financial information
of the Trust in accordance with the requirements of SEBI Regulations read with the SEB| Master
Circulars, including Ind AS, 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 is 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 of the Trust 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 the ICAl, we exercise
professional judgement and maintain professional skepticism throughout the audit. We also:

* |dentify 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 invalve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control:

Chartered Accountants




Walker Chandiok & Co LLP

Independent Auditor’s Report on Standalone Half Yearly and Annual Financial Results of the
Highways Infrastructure Trust (' the Trust’) pursuant to the Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014 (as amended) and SEBI Master Clrcular SEBVHO/DDHS-FPoD-
2/PICIR/2024/44 dated 15 May 2024 (Cont'd)

9. We

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 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 of the Trust;

Conclude on the appropriateness of the use of the going concern basis of accounting by the Board
of Directors of Investment Manager of the Trust 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.

communicate with those charged with governance of Investment Manager of the Trust regarding,

among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

10. We also provide those charged with governance Investment Manager of the Trust 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 Matter

11. The Statement includes the standalone financial results for the half year ended 31 March 2025, being

the

balancing figures between the audited standalone figures in respect of the full financial year and the

published unaudited year-to-date standalone figures up to the first half of the current financial year,
which were subject to limited review by us.

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

Manish Agrawal

Partner

Membership No. 507000

Place: Mumbai
Date: 16 May 2025

Chartered Accountants



Highways Infrastructure Trust

Audited Standalone Financial Resulis of the Trust for the half year and year ended 31 March 2025

(Al gmounts in € millions unbess otherwise stated)

Half Year ended Year Ended
Particulars 01 ODcrober 2084 1| 01 Apnl 2024 10 0 Oiober 2023 00 1 Apnl 2024 1o 01 April 2023 o
31 March 2025 30 Seprember 2024 3 March 2024 31 March 2025 3 March 2024
[Hafer Note [7) (1 el (Rfer e 20} (-Lradipid) [ i}
Income and gains
Revenue from operations
Dividend incame from subesbianes 200004 THT16 W4T SA07.30 157622
Intereat moome on kam fomm subsidianes A 58T, 04 271344 211190 TN, 4R NART B0
Orther income
Interest on fixed deposats ELY 3 4175 118.58 138 151.53
Profit on eale of mvestmenia MGG T2.06 487 1am 5.090
Chhen 59.17 3.2 (14 6237 2156
Towl income and gains 6, 72253 0,527.61 3,184.26 17,250,14 5,223.90
Expenses and losses
Finance costs
Interest on term loan and mon converitble debenures and others 1580, 45 1,545, %2 104100 A IBSGH 1,725.45%
Fuance and bank charg= 10w .67 &0 1.76 [
Valuation cxpenses 122 148 268 270 X1z
Audat frees 1340 1316 1475 26,56 2
Insmrance expense 473 4,75 182 .48 1:32
Investment manager fees {refec note b) M40 33n3 41,92 T4 74,64
Trustee fees 156 1.53% 2ER 3 L1
Hateng fees 705 ] 1452 1583 1897
Lyl and professiomnal 7534 2487 20744 104,31 Sak 54
Chther expenses 16.35 .47 DM 2582 1975
Total expenies and lousees 1,737.70 1,607 86 1438107 3,45 56 24151
Profit before exceptional ems and w@ax for the perind / year 4,984,863 B919.75 1,746.09 13,904 58 198159
Exceprional wema (refer note 5) (188.27} {4,606.81) (354040 (4 848504, (4.564,79)
Profit/ {loss) before tax for the period/ year 4,796.56 4270 (120079 9,019.50 (198340
Tax expense:
Courrent toe (inchuding earher yeas) 4.52 32,88 53.25 30 a7.49
Dreierred tas 10540 - - (156 -
Taotal tax expense 5.08 LR 53125 37.96 6749
Profit/ {loss) after tax for the period/ vear 4,79148 4, 190,06 {1,E54,04) B9BLE (2,050.89)
Clther comprebensive meome for the penod [ year - . 2 :
Total comprehensive income/ (loss) for the period/ year 4,791.48 4, 1006 tl% E,%EL54 {2,050.89)
Esrning per umit (not sonualized, excep for year end)
Basc T) 445 535 37y et fa.1m)
Diuted (€ 445 3.35 (a7 .67 (4,11

{rbeix iperor i By ditentiawanlly Beft Bowk)

SIGNED FOR
IDENTIFICATION
PURPOSE ONLY
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Highwuys Infrastructure Truse

Additional disclosures an required by SEBI Master Gircular no SEBI/HO/DOHS. PoD.2/ P/ CIR/2026/44 dated 15 May 2024 a5 ameaded inclading guidebines and circul
thereunder on audited standalone financial resuls for the hall year and year ended 31 March 2025

(Al amounis in T milllons unbess otherndse stuted)

L
1

IL

Sratement of Related Pares
Lint of reluted partics as per the requirements of Ind A3 24 - " Related Party Disclosures™

Subsidiariea

Ulundurpet Expressaayn Privare Lisited (TUEPL™

Nieenal BOTT Prvate Lisndied TNBPLY

Godhn Expresswave Povate Limeted (TGEPL™)

Diewma Bhopal Corndor Provate Lioued ("BCPLT

Shillong Fxpressway Private Limited ("SEPL")

Jrmlbipaer 'l Expressway Povate Limied (*[PEPL")

Uldupe Toltway Privare Lameed ("UTTPLT) (formerly known as Navayugn Udum Tollway Prvate Limited) w.e.f 02 Movember 2023

Areli Mumaud Highsay Posvare Limired SANHPL®) (formedy known as MG Areh Namaud Highway Prvate Limited) w.e 22 Movember 2023
Rewan Ateh Highway Poviate Limated ("RAHPLT) (foemedy known a3 H.G Bewan Atell Higghway Prvate Limited) w.e.f 22 Mevembser 2023
Gutgaon Sohna Highway Pavate Liued ("GSHPL") wee.f 22 Movember 2023

Guparat Ressid anel InFrastructune Company Lamited (MGRICLT) we f 24 Janudry 2024

Swrena Tollway Povase Limued ("STPL") weed 24 [anuary 2024

Bangalore Flevaned Tolbway Peavare Limited ("BETPLT) wef, 12 June 2024

Murth Telangana Expressway Prvate Limited {"NTEPL") wef. 15 Ootober 2024

Hiwari Bypass Provare Limited ("ILBELY) (formesdy known as "HLG. Rewan Bypass Povate Limited®) we £ 20 Febmary 2025

Holding Entiry

Calaxy lovesmments 11 Pre. Lid

Intermediate holding entities

Galasy Investments P Lad

KRR Asa Pacific [nfraserucns Holkdings e Lod

Ulnimate holding entity
EER Adia Tasifc Infrasrrucnee Tnvesions SC5*
*Managed by iis genesal partner FOER Assocunes AT Infiastrocnee SC5p. Funher, KRR Associaber AP [ofastructiee SCS i m twm munaged by i genead parinee KRR AT Infrastroctune 54 el

Fellow subsidiaries®

Haghway Comscessionis Cne Prvate Lismted | *HE

HIC Ome Projece Manager Private Limited

IFih e by Cormagp Al framiantions derigy the curreses ar prredans periad

Key managerial personnel (KMP) as per Ind AS 24- ' Relared party disclosures”

Refer nose 11 C (av) for details of KMP of Highway Concessions O Private Limated shio m actisg & an procstment manager on behalf of the Trast
List of sdditional related parties as per Regulation 2{1)zv) of the SEBI {Infrastructure [nvestment Trusts) Regulations, 2004 {*SERI Regulations')
Parties 1o Highwuys Infrastrociane Trusi |

Sponsor Group:

The following cotitics form part of the "Sponsor Group' in sccordance with Regulation 2{Nzxc) of the SEBI Regualtions resd with thie proviso o Regulation{4)(2)d i) of the SERI
Regulations:

Cealaxy Investmenis 11 Prec Lad - Sponsir of Highoays Tnfrastmeciaes Trast

Galssy Investmenes Pre [ad

KER Asin Pacific Tnfrasmruchene Ii'nll.i.l.ug: Peg Lud

KER Asia Pacsfic Infrasorucrune loveston 505p

KK Associates AP Infrastructure SC5p

REI AT Infrustructure 5.4 ¢

Mebala Ase Holdings T Pre. Lad, (woed 19 Janimey 2024

Nebula | Investments Pre Lod (wel 19 fanuary 2004

KK Asis Pacific Infrastracrare Finldings [T Pre Lad. fwie £ 19 fanuary 2024

KER Ava Pacific Infrasimacture Tnvesoes [[5CSp (w19 Jamuary, 2024)

KKE Associates AP Infastructore 11 5050, andd (we £ 19 January 2034}

KKE AP Infrastractare [T 88 el (wed 19 Janury 2024

Highwsy Comeesmons Cne Provate Limited ("HC1) - Investment Manager of Tt

HE Oine Poogect Manager Privase Limised- Prject manager of the Toust

Ao Tromtes Servces Limated {ATSL) - Trustee of Highways Infmstmecrose Trast

Promoters of the parties to Highways Infrostrucnure Trust specified in [1{A) above

Anzs Pank Lamited - Presmoter of Axe Tnastee Services Limited

Figtway Concesimas One Povate Lamted Peomoter of HE One Poject Manages Povate Limised
Galsxy Tvestments Pre, Lad - Promaotes of Galasy Tnyestments 1) Pre Lid

Caalasey Investments 1] Pre Lad - Poomeoter of Highway Conceudons One Private Limited

SIGNED FOR
IDENTIFICATION
PURPOSE ONLY




Highways Infrastructiere Tost
Additional disclo a5 required by SEBI Master Circular no SEBI/HO/ DIHS-PoD-2/ 7/ CI /2024 /44 dated 15 May 2004 as amended inchoding guidelines and checular jssued
thereunder on andited standalone Gnancial resuls for the hall year and year ended 1 March 2025
(Al amounts in T millions unless otherwise stated)
€. Directors) Genernl partnens/ Managers of the paries o Highways Infrastrocoere Trost speci fied in THA) above
(i} Directors KMP of Galaxy Investment 1 Pre. Lid '
Tang Jm Bong
Mardlvur Mirowane
ik Pingy Hao
{il) Directors of Galaxy Inyestments Pre. Led
Tang Jm Kong
Melndhuea Sanwane
Gah Pang Hao {w.e 105 July 20624
{iii) Directors of KER Asia Pacific Infrastructure Hobdings Pre Lad
Targ Jn Rong
Goh Wl Chong .
{iv) General Partner of KER Asia Pacific Infrastrucmre Investors SC3p
KR Associates AP Infrastrecmee S05p
(¥} General Partner of KKR Associstes AP Infrastrucrare 5C5p
KKR AP Infrasmmacruse 56 el
(v} Managers of KER AP Infrastrociure 5.4 el
Jason Cars {CTass A)
Joanne Casey ({Dlass A) (woe £ 27 November 2024)
Seeven Cothepon (Class A) (sl 31 Diecember 2024)
Thomas Weber {Class B)
Mina Sched (Class 1)
{vii}) Directors of Mebula Asia Hobdings 11 Pre. Lad,
Tang |m Reng
Makhura MNarawane
Goh Ping Hao (woe £05 July 2034)
{vidi] Directon of Nebula | Investnenis Pue. Lad.
Tang jin Rong
Mulhura Mamwene
Gioh Peng Flao (w.e £ July 2024)
fix) Directors of KKR Asia Pacific Infrastructure Holdings [1 Pre, Led.
Lang Jin Ry
tanesies. Progesh
(x} General Parmer of KKR Asia Pacific Infrastrucmre Investors 11 5CSp
KKR Assocmes AP Infrastnictisre [ 5050
{xi) General Parmer of KKR A intes AP Infr tare [1 SCSp
KER AP Infrastrscture (1 54 el
{xi} Mamagen of KKR AP Infroseroctane 1 8.6,
Jwson Carss (Class A)
Joasing Caney (Class A) pw el 27 Novernber 2124
Seeven Codnpon {Clasy A} (oll 31 December 2024
Thomas Weber (Chss B)
Wi Sched {Class B)
(xdii, Divectws of Axis Truses Services Limiied
Mr. Rahul Ranjan hoodhary, CE0 and Managang Dheeetor (woe 006 Pelmary 2025)
Ms Deepa Rath CEO (KM, Managng Dhncetor (Bl 05 Beluary 2025)
M. Sumit Bali (Mon-executive Direomse) (woe £ 10 Jangery 2024 o 16 Aagpaae 2024)
M. Prashant joshs (Moo-exeeutone Divecan (woe 16 Jannary 3024)
Mr. Parmod Kumar Magpal, Diseceoe fw.e. 03 by 2024
M, Arun hlehra, Diector fwe £ 03 blay 3024
Me. Rajpesh Kumar Dialvipa (Drector) (ull 15 Januiy 2024
M. Cranesh Sankamn (Dueector) (sl 15 fanusry 2024)
{xiv) Dhrectons and KMP of Highwiy Concessions One Private Limdted
Mr. Harchk Bhadnk Shah, Moo -exceutrve Direcios
Al Grausey Chandna (KM}, Execunve Dhrector and [oine CECY feef 01 Apal 2024)
e, Fafar Khan, Director (KM, Execative Darectos and Joent (RO faed 01 April 2024 1 07 Augist 2024) and Addinenal Exceutve Daeechor and Jomt CECH pade £ 08 Ausgust 2024
Ay Sudha Krishnan, |ndependenr Do
e, Meery Sanghi, CEC [KMP) and Whaole tme Director (6l 31 Sanch 2004
Mr. Rajesh Kumar Pandey, Independent [rector fare £ 16 May 2124)
M. A Vinoo Momara , b esecutve Dicecoor
e, Subramaman Janakiceman , Independent Director
M Mamish Agaraal, Independent Directoe
M Marayanaen Dormswarmy, Chiel Fnancal Officers (il 31 December 2002%)
My Abhishek-Chhajer, Cheef Financisl Offcer fwee f UL Jammey 3024)
Mz Sagffano Ghern, Momnee Deectos fwoe £ 16 May 2034 10 14 Movember 2024)
My Bruce: Ross Cmng, Mommes Director (w813 December 2024 p0 23 Febory 2025)
My Alichae] MNachary, Mominee Dicocion (woe-f 24 Frhrary N025)
Mr 3oma Sankam Prasad, Indepencdent Dhrector (wee P08 Augase 2004
M. Kunjal Shah, Company Secovtary and Comglance OFficer (ol 08 Angust 1124)
Ms. Meghana Sengh, Complunce Officer (w.e- 0 00 Augast 2024 o 07 November 2028
Me. CGiajendra Mewar, Company Sceretsry and Compliance Officer (we £ (8 November 2024)
{xv) Dircctors of FIC One Project Manager Privare Limited
3 Fafar Khan, Director
Me. Alihashck Chhager, Direcioe fwef 01 Apnl 3124
Mr. Mocrs Sanghn, Director (ull 11 March 2024

SIGNED FOR
IDENTIFICATION
PURPOSE OnLY




Highways Infrastracoure Trast

Additional disclosures as required by SERI Master Circular no SEBI/HO/ DDHE-PoD-2/P/CIR/ 2024/ 44 dated 15 May 2024 a5 amended including guidelines and circular ispued
therounder on auwdited stondolone fnancial resoles for the half year and year ended 31 March 2025
(Al amounts in T millions unless otherwise staved)
M. Transactions and ¢ ding balances with related party
it 0l October 202410 | OLApril 2024 s | 01 Oveober 2023540 | O April 203000 | 01 April 2023 ro
31 March 2025 30 Seprember 2024 A1 March 2024 31 March 2025 M March 2024
Teger Tvete 15) T maaibted] {Riafer oate 311] [ErT (L]
Galuxy Tnvestment 1T Pre, Lad.
Transaction during the period/year
Tsmue of unit capital (e 30828 3,02 W
Drserdbsation (o ums-holdes™ 181506 551143 1 6702 T 3547 31500
Balance outstandmg at the end of the period /year
Lo mik capieal 4137284 137134 N7,V 4157234 N7 MWL
Mebula Asia Holdings 11 Pre. Led.
Transaction during the period ‘year
lsaue of urnt capatal 37, 5edlhind - 14, LK A7 B0 14, 5L
Distribistion o umit-holders™ LAS3ET LT Bl flhed RRE LA T o
Balance outstanding at the end of the peeiod /vear
:L’Inil:q'l'h: SZA6000 14,500 00 [ERLLIRET] 52 A6 [ERCLLITLI]
2452091 Ontario Limived
Transaction during the period /year
Issue aof it capiral 1695847 1695847
Dientsation fo ume-holden” 45092 45092
Balance outstanding at the end of the period./year
Lk capural EUELEE A8 47
Highway Conceasions One Privace Limited
Transacton duning the penod  year
Reimbursemnent of expenses {24 26 548
Investment manager fees iy 35,83 4192 T3 Tand
Balance outstanding at the end of the period / vear
Investment manager fees payable 410 1717 247 410 24M
Mirmal BOT Private Limited
Transaction during the period /year
Laais gaven (LT ikl LY T
Procvods from redompion of opoomdy eonvemble debentuses 1
(MOCTY ") of vubsidianes
Tmpmirment of non-cumrent mvestment (FExcepnonal sems) . - - 11.23
Tnterest cn loan gven 5907 £l 19 (i 125,28 106
Inderest on CED'Y and OGS pven . {121
Hefund of loan jpven 17335 IR2 2350 19817 150
Balance outstanding at the end of the pericd/ year
Ir 11 ety ensty o subsidiaries (net of impamment) 9013 13 213 LAk e ]
Ineerest recervabile on mpee term loan (RTL) 2813 561 56 AT 213 i
Litan pecemvable 739,35 O34y 4472 Taa5 Q4R T2
| Dewas Bhopal Corndor Provare Limined
Transaction during the persod /vear
Rifrad of Loun given 23040 250,00 U0
Tax deducted at sotree on sceount of capital pechaction - - . . [T}
Interest on foan green 2565 220:17 230 4582 AT
Drstnbuton of dadend SHii5Y am. 5,65 B2 5 LITHAT
Loss on reducteon of mvestment i eguity . .
Balance outstanding at the end of the period/ year
Irvestrments i cquity instrumcnts of sobsidianes {net of srpmment) 1X21R15 121815 1228815 1221815 1221815
Lonm recervable 280308 d4n08 EEILTIE: B0 RS LI
Imterest pecenvable 2172 L4 (K] 25T [1H

SIGNED FOR
IDENTIFICATION
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Highways Infrastracture Trost

Additional disclosures as required by SEBI Masier Circulur no SEBL/HO/DDHSE-PoD-2/P/CIR/ 2024/44 dated 15 May 2024 23 smended including guidelines and circular issued
thereunider on dudited standalone Gnancial resules for the hall year and year ended 31 March 2025

(Al imownis in § millions anbess otherwise stated)
1L Transactions and surstanding batances with reluted parry

Particulars 01 October 2024w | 01 Apeil 2024 1o 01 Octolser 2023 1o 01 Apnl 2024 to 01 Apal 2023 1o
31 March 2025 30 Seprember 2024 31 March X4 31 March 2023 3 March 2024
[ Regler Nooe 1) (1 ey {Waier Nae 201} (Al walitrl e wlbtrel)
Ulandurpet Expressways Private Linnted
Transaction during the persod/ vear
Lasan given ] niss 112355
Ttebhand nf loan given . 5615 7363 5615 1456105
Itecogrmon of Inan pursuant o equisy share capital reduchon 1,MhiN) 1SN .
Lewss om ceducton of mvestmient m equity 4 Ak
Tax dedhected at sowrce on account of cgutal reducnon 150 L -
Proceeds from redempion of OCDYs of subsidianes - . 14100
Fnterest om Jown grven 4403 0g9 i 4982 B
Interese on CCD's and  C6 13 na
Balance outstunding at the end of the period / vear
Ievestrnent in equaty imtuments of subsidranes T.1NL15 R R ENE AL 1 1IKL1S LTI R
Imtetest recervahle - - (LT {69
Loan recenvable 1,50H3 KR 56.1% 1000 5815
Godhra Expressways Private Limited
Transaction during the pecod/ year
Loan given: £500L0N A S0
Recognition of loan pusiuan o equity share capital reduction 1,332
Refund of Inan gven : 6583
Procreds from redempion of OCD's of subsdisries 4 501N A B0
Taoe deducted at goawce om account of capenl seduction . 1.5%
Reducnen m value of myvestment in equity pursant o share capeal 159030
recluction
Intetest o hoan gven G053 TN 5in T4z BATOH
Irsterest on CL1¥s and (WY 125 iI7 0194 453 5193
Lons on seducton of meestment moegquity . z Ha4
Balance outstanding at the end of the period /year
Investrrent i eguity mstrements of subsichames X e R 020, ¥ 0,026.3%9 i 30 002639
Itnfessrment m O of subsidianes s 2 unn ok AL
Intesest pecervable om mapee term boan [RTL) 26363 28174 181152 26163 1832
Ineerest receivable on CRCTYs - 0.74 0
Eeran recenvabils 10 LAY T0ELEY LR 100308 T2 A3
ur Pali Expressway Private Limyired
Transaction dunng the period /year
Loan green “3,059.13 2015513
Refund of buan given 153 31584 10353 W TH
Proceeds from relermption o CHITYS of sulduliamnes - 23330 ! 233,83
Irnpairrnent of non-curment investment Exceptional irems) . . 4726 : 235505
Triterest om loan given man MEHi4 35Ta3 TGT.20 55T 13
Tovterest on CUTYS and DTS - - a1 - 25
Imparment af kean gven (Fxcepeinnal deens) (hix 449 16l 85 14440 kL
Balance outstanding at the end of the period/ year
Ineerest recievable an O3CDs amd C013 . i < [ITLH]
Entceest recevabile on RTL fl4 52 ATH.A 21046 ik, 53 20146
Loan recervabile 491131 S48 5,150.33 49113 515953
Shdllong Exg vy Private Limited
Transaction during the period /vear
L proen - - BRIt - ARG
Refund of ken given 21957 Tt LELBEY 2748 ITHI1D
Dembuancm of dradend ([LERE] 21T 100051 106571
Impairment of non-current srvestment (Excephional ibems) 19t 41 19541 -
Redermnpoion of prefermee shares 40001 i oG
Intenest an loan given i 1560 1225 STAL] 1208

SIGNED FOR
IDENTIFICATION
PURPOSE ONLY




Highways Infrastructure Trust
A 1 m_

it isch ux required by SEBI Manter Circular pa SEBI/HO/DDHS-PoD2/P/CIR/2024/44 dated 18 May 2024 a5 amended including guidelines wnd circular issued

thereunder on audited standalone fnancial resals for the hall year and yeur ended 31 March 2025

(AN amoonts in § millions unless otherwise atated)
1. Transactions and outstanding balances with related party

[Farticaitars 01 October 2024 to | 01 Aprl 2024 1o 01 Qcrmber 2023 w a1 April 2024 0 1 April 2023 10
31 March 2025 30 Seprember 2024 31 March 2024 31 March 2025 31 March 2024
{Hafer W 149) (L wawitived] (B P 2 elwakeire) o bt}
|Shillong Expressway Prvare Limied
Balance outstunding st the end of the perind /vear
Irevestments i ety mstrumments of subsidianes (nerof impasment) LR anay akaw LEL) e LWL
Lvvestrrsene mprefercnee shares of sulmidiamnes 13550 1749 T4 12590 17491
Loan tecevahble 21557 2747 22747
Ldupi Tollway Privare Limied
Trunsaction during the perod (year
Loan given 12737 BAZI2T 15787 ER21.27
Refund of loan gven HLEY 55146 R 35146
Investment n equiby mstrumeiss of sulsddanes 5 - 106005 - 15015
Inrerese on foan grven SR5.73 0433 dd544 11T EEAREY
Trnpainment of loan gven (sxceptonal tems) 407 0T
I mpatrrnent o nan-curtent myestmient (exceponal i) 105 194405
Balance outstanding ar the end of the peried /year
Investranss n ety mutrsrens of subsidianes : ] 196105 - 19605
Interest recenvalde on KT 111305 5454 24020 L1 1RA5 24024
Loam meceivable B3415 HALLE] 46041 B4 15 6041
Reward Ateli Highway Privaw Limited
Trunsaction during the period {year
Loian gtven Lpd ] . 2270 97001 222700
Dimtribtnstion f divadend 1043 180 B Lo 43 194146
'Ezﬁ.l:l;lnﬂmnpm 23135 12646 147415 T.81 14715
Recogimtion of loan pursuint 10 ciuity share capstal reduction Al 322N
Tax deducted ar sounte an aceount of capenl roduction 032 : 132 -
Tnvestment m equaty metruments of subsdunes T5783 T57.83
Intetest o boan mven 1 M08 14026 TI.HZ i TIA2
Imprirersent of non-curtent investment [exceptonal oems) 14132 18372 21143 2504 21163
Reversal of mmparment of oon-curtent myvestment {exteptional terms) lﬁik‘! 19706
Balance outstanding at the end of the period/ year
Inrvessrients i ety matrursenss of subsidisnes A48 M4l 546 200 EIEH] 54610
Lesum receivuble 214144 1,953, 7% 2,[183.25 2,041.44 28025
Intesest receivable an RTL 17 ) T - G740 -
Ateli Murnuul Highway Private Limived
Transacuon during the period year
Lom gven 31510 5074 A15.00 330714
losam given (on account of equity shase capital reducnon) 1] i . RO :
Livss on pedducton of mveitment i couity 108 1.98
T dechucted @t wource on sceouint of capitl reduenon [L.8% L&Y
Drestribusteonn of divicenad . 5Z5 500 52350
Rifisnc of loan gven G485 Y1547 B&LTZ
frparrment of non-current mvestrnent (exceptionsl veems) LT 304,34 .
Investment in oquity mstrensents of subsidianes - : L1149 - 1311.4%
Interest on loan gven 265 54 22510 15 S04 (4 s
Bualance outstanding at the end of the period / year
[rwestments m equety instruments of subsidenss (net of empairment) SEXIS M3 151149 LIENE] 151140
Inpetese recevabile on BTT 26554 E AR 596 265 54 S
Lizan tecenalds 17041 R AVES ey 130714 3, 74141 339714
LIy

Payable for tax deducted at source o sccount of capinl reduction

(o
{3
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Highways Infrastracmre Tost

Additional disclosures a8 required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/ P/ CIR/ 2024/ 44 dated 15 May 2004 as amended inchading guidelines and circular issoed

th o Bl
(Al amounts in T millions unless otherwise stated)

financial resules for the hall year and year ended 31 March 2025

1L, Transactions and ding halances with related parry
Purticulars 0 October H24 10 | D1 Apeil 2024 0 M Ociober 2023 0 Aqril 2024 10 01 Apeil 2023
3 March 225 30 Seprember 20024 31 Murch 2024 31 March 20258 31 March 2024
TRcior e 19) {1 it higfor Nair 201} bt Felmdiod)
Gurgaon Solwms Highway Privare Limiwd
Transacetion during the perod /vear
Lean given e 15, 256013 USIHE 2566 1%
Loan given (o sccount of equity share cepatal reductom) LLY LEAELY 42100
Crain o reduction of myesament in oty 12 - (§RFrd
Prstribiticnn o dividenc i 41n .26
Refund of loan given .82 52553 BGIH 54735 Wil
Investment in equiry instruments of subsidiares . B 46 : Rdd. 46
[nterest on ksen gven 17A5 16129 B6.25 BHGG 86,25
Trnpatrrment of non-cureent mvestment {exceptonal items) L] 1244002 13547 12402 13547
Tax deducted at source on account of capil reduction [LE 3 . 142
Balance purstanding at ithe end of the period /year
Tmeeest recervabde on TL 15198 353 (145 T5LH nis
Loan recxivalile ZAS0TT 259260 ZA4m000 245077 ZANLTY
Payabile fior to deducted at solirce on account of capinl reducnon 042 .
Invesements i eoquary imemaments of subwsdanes net of impamment) 17500 17350 T 175.50 Tk
Guparut Road and Infrastructure Company Limated
Transaction during the peril/ year
Dhstribumnion of divdend TIAAE A24150 10685 .
[mvestment in eduity mstrumenits of subssdanes - 5,657.22 5,(57.22
Balance outstanding ut the end of the period / year
Tyizstrients i oquity mstraments of subsadianes 557,22 505720 5n87.22 S 545722 565722
|Swama Tollway Private Limited
Transaction durtng the petiod / vear
Livan given - 1,1153% i 111535
Distmibaition of dividend SE5 1B A SZHHE 511350
Irvestersent dn cquaty instruments of subsidsames - - 20, 74590 20, T4550
Interest on loan given 34530 T217 (2] 41756 .58
Refunsd af Toan given 114827 5 143817
Recogrmon of loan pursaiant o oqugy share capital redochon RANL1H AR
Tax deducted at source on account of caprml eeducnion A% - [ -
Imparrment of non-cursent inFestment (excepticnal verms) 361770 3,694. 30 1, B85.66 TM208 1,885.06
HReversal Impaiemsent of non-curmend myvestroent {exceptonal 1eema) 2.08.41 | Ty
Balance cutstanding at the end of the penod / year
Trwestrments s cquety mstruments of subssdanes (net of mpmerment) G35, 15,165 87 18 His0 24 35,70 18864124
Lot secemuide BN 50 #2545 111534 RT3 11150
Tnserest recievable-on KT 9571 UL |
Bangalore Elevated Tollway Private Limited
Transaction daring the perod
Irvestrment in equity spstruments of subsidianes 1120 11908
Loan given A1580 1580
Invesement m U300 of subchones - 322024 3.2m 29
Proceeds from redempaion of OCTYs of subsidianes 15531 2ATRGG 2HAT T
Ineerest necigvable on CW0D S and OO 51354 51354
Investment in peeference shares of subodianes - 12042 12942
Imterese on OO 's amd O0TYe 210m 405 120114
Irteredie an likn igven 119 2575 204
Réfund of ksan grven 46579 463,79
Balance outstanding ar the end of the period
yestiment am equaty insmumenis of subsigdanes H1miis 1918 11408
Lo recenable 15201 61580 15200
Investrment m preference shares of smbsibanes j25.42 126,42 13042
Inwestment n CTs of sabsicianes s LG 212
Imeerest recievable on O and OO0 2316
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Highways Infrastructare Trust

Additicnal disclosures as required by SEBI Masier Circular no SEBI/HO/DDHS-Pol-2/ P/ CHR/ 2024,/ 84 dated 15 May 2024 as amended including guidelines und circular issued
therqunder on audited standabone fnancial resules for the half year and year ended 31 March 2025

(Al amounts in ¥ millions unless otherwise atied)

1. Transactions and outstanding balances with related party

Pumculars 01 Qcsober 2024 10 | 01 Aprit 2024 10 | 01 Octnber 2023 10 01 April 2024 e 1 Al 2023 o
3 March 2025 30 Seprember 2024 31 March 2024 31 March 2025 31 March 2024
Rogtier Nute 1 9) Tty (Bl Note N1} Ll analptned] o Rt
Monh Telangana Expressway Privaie Limited
Transaction during the period
Loan given GI2TINN G A2T
nvestment in oquity matrenients of subsadaoes A3HLI0 135010
Inrerest oo Jogm given 161752 1,617.52
Balance oustanding st the end of the perind
[avestment in equaty instruments of submdianes 335010 ISKL0
Loan receivable 6342700 8 32700
Interest recemvable on BT, 109,13 = 1,190,13
Rewari Bypass Privare Limited
Tennuaetion dusbisg the peiiod
Laan given 181084 - 1A16 A4
Imvestrment in CCTT s of subsiburies (L] 1iH
Investment m egaity imtruments of subssbanes 142299 | 2290
Intesest cn foan gven T8 767
Ingeecst recievable on (O and CCDY 2 [LELE]
Recovary of Procossang foes on RTL .m T
Balance outstanding ar the end of the period
Investment in equity mstnemeis of subsidames 1A | 42200
Investment i (0 TVe nf aobsicdinnes Lin | (uk
Loan recervabde 1A16.84 1,806,584
Interess recervalile on BT T4T 167
Interest reoevable on CHTY e and CCTY 2 1.
Transaction during the period
Trmtes fees 047 nar nmn 0o 14z
Imisial acceptance fees (1) | (L |
Transaction during the pericd
Rupee wem loan mken 5. ML 115000 5300401 1, 150100
Procossing fees an 524 7 524
Repapment of rupee rerm loa 57y 1650 1651 LEL 2181
Tmterest an rupes teom loan g T1 6755 5421 17626 T40T
Intexeat on hank deposes . 4481 B
Ivestment m-hank deposits Q47150 - 4967153
Tedemption in bank depasits 9,671.:51 967153
Balance outstanding at the end of the period
Intesest payable on loan -
Rupee teem boan payadls G750 160037 1,617.87 G764 161787
Closmg halance of current scocunt - - 145 - 135

Moee: Al related panty transachons enterod during the vesr were o ondmary course of the business end on aoms length busis

1 All transactwins with refased partes are made oo the terms equvalent to those that peevall inoaem's length mmnsacoons sod within the oedinary cowrse of business. Outstanding balances at
respective vear/ period eods are secured and umsecured and sestfement s genenlly done through banking charmels
2 The aboye informatson has Been determined o the extent such parbes have been slennified on the basss of mormaton available with the Trase amd reled upon by the audihors

“ Periaing i the distrbutons mude during the FY 202428 slong with the distbation redated o te lst quarer of FY 302324 and does st sichade the detribution relatng i the Tast quarer of Y
2012435 which wall be pand afeee 31 March: 2025 The dismbupons made by Trust w sts umcholders sre based on the Net Dsmibumble Cash Flows (TRDCF) of the Teusr under the SEBT Regulanons

and mncludes interest, dradend and l."q'h‘.lﬂT!ﬂl‘ o capirtal
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Highwwys Infrastructure Trust
Additional disclosure as requited SEBI Masier Circulur no SEBI/HO/DDHS-PuD-2/P/CIR/ 2024 /44 dated 15 May 2024 as amended including any goidelines
and circulars issued fer on on audited standalone financial results of the Trast for the half year and year ended 31 March 2025 (com’d)

(Al amounts in T millions unless otherwise stated)

V. Details in respect of related pany transacticns involving sequisition of LovlT assets a8 required by Para 466 of chapter 4 of SEBI Master Circular No.
SEBI/HO/DDHS-PoD-2/P/CIR /2024 /44 dated 15 May 2024 a5 amended including any guidelines and circulars issued thereunder on standalone
audited Anancial resulbts of the Trust for the half year and year ended 3 March 2025

For the half year ended 31 Muarch 2025:
During the half year coded 31 March 2025, the Trust has aoguored 1 Subsidisey namely RBPL howaovee the same @ nor scquired from: nelsted partied, hence mo
disclorare s made m respect of that.

For the half year ended 30 September 2024:
A Summary of the valuanon reports (asued by the ndependent valuer appointed by the Trast) for investment o oquty share copuad, mvesment in compulsoaly
eonvertible debentuses ('CCDY* and compulsorly convertble prefensnce shares (CCPS) of BETPL dunng the half yenr ended 30 Seprember 2024:

Particulars Attributes
Discounting rat (WACC) 10517
Method of valuation [hscounted cash fows

*Dureing the half vear ended M) Seprember 2024, the reems of CCD were converied mo optiomally eonvertible debenmmes (OCT",

B Materal conditions or obligations in relation 1o the transactions:

The acquimtion have been made pursuant to the terms mentoned m o sesoluton of the castenyg wathobders spproving the ssue of units, m sceondanee with Regulation
2208 of the SEBI Regulativns passed o0 11 June 224 and Securines Purchase Agroement dated M0 August 2023 (B executed smongsr the Galaxy Invessments 11
Pre. Led ("Sponsor”) and the Trua, the spansoc his sssigned its rights and obligations under Secunty Purchase Agreement t the Truse subject 1o certain teema and
conditions, The Sponsor trnsfereed 100 of equty shares capital, CCD, und CCPS of BETPL o the Trust and poce o discharged by the Trust by issuimg 46,686,205
wrats ot Net asset value ("NAV") of T 8530 per wnit.

Accordingfy, the Tean has scquired 21591279 equiry shares (including of nomined), 32202039 COL and 12,041,850 COPS of BETPL from the Spomaor a8 on 12 June

C: Mo exrernal financing has been obmmed for scquisieon of BETPL.
0 Mo fees or commission received or to be received from ang assocate pary in elison o soquisinon of TETPL.

For the half vear ended 31 March 2024:
Dunng the half year ended 31 Masch 2024, the Trust has scquired 6 Subsudiones mamely UTPL, RAHPT, ANHPL, GSHPL, 3TPL and GRICT, however the sarme w
nnt sequared from reloted parmes, hence no disclosure is made in respect of thar.

[rbhis ey i beew ontentmuntly fef? bfamk)
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Highways Infrasomacoure Trust
Additinna] disclosure as reguired by SEBI Master Circular no SEBT/HO/DDHS-PoD-2 /P CIR /202444 dated 15 May 2024 av amended inchiding any goidelines and circalars
imsued thereunder on standalone unaudited financial resubm of the Trust for che half year and year ended 31 Manch 2025

(all arsowans i € millions, excoept ration)
{a) Ratios puruant w4081 () of chapter 4 1o the SEBI Master Circular no SERL/HO/DDHS-PaD-2/ P/ CIR/ 2028/ 4 dated 15 May 2024

5. Mo. [Particulas
N 01 Qcmber 2004 w) (0 April 2024 0 M Denber 2023 o M Aprtl 2024 w0 1 Apertl 2024
M March 20025 50 Seprember 2024 31 Murch 2024 31 Muarch 2025 31 Murch 2924
TFiater Nate 1) T it Tilgr Nate 201 [-twatte) [hsaditn)
Dbt oquity oanet {m nmex) i i3 el [TeT] 7]
) HNnﬂ-mn-ml: besrrwwigs ¢ Cuarrens boerooings ] [/ Tonl n',uq.'i
Pl sernee covergy oo (i prmes) 391 ay 215 Al FET
s [Preodir{loss) befor tax, fimnce costs, excepticnal iteens /
[Fenance costs + Principal repayment for bormwengs] |
Interest servmce covierge oibo (n temes| 415 FE a3 350 N
(e} |IPwafis/ {ioss) before o, Gnance cones, exceprions] sems /
FFiance cos]
Mt wiodth 10865191 54,1705 5581042 T651.91 EET TR
@ Uit enpitad + Ot ecpity]
Moses:

0 The Trust has ourstandeny semos, secured, mable, meed, listed, redeernble non-converible debennsees. (NI we ar M March 2025 smounting o ® 11,299.58 mlioes (0 Mach 3024 2
1134061 milleons, W) September 2024 2 1132017 for Senes |, Seees (1 and Seres 1T whuch will matune on 22 Decgmbeor X025, 22 Soptember 2020 and 18 Janmary 2007 mespecnvely. The "N
are fwted on Bombay Stock Exchangs (A5E). The asser cover exceeds 1007 of the prncpal amownt of "NCLY" aoat 31 March 21125,

{ii) The Non Convertible Debencoures ( "NCIVs™) are secured by charge an the fulking:

u) fiest eindang pan passu secunty mieest, by way of hypoahocaton on all movalde amits and the recerables of Highways Infrasercmre Toest the lsuer'), present and fisere, inchaheg bt noe
Trrmgesd 1o

) ull eecemvabiles of the lasser fmn the Holding eompanes “Haldlos™) and 5PV,

(1) loans and advmnces, and inierest on such Ioans and advances advanced by ihe Tasuer o the oldUos wed 5PV

() ahvdinds and any other smounes 1o be pad [/ paynbbe by the HoldCos and 58 Vs io the lsuer

[} nvendonies, conmrcnal aphn, secunbes, paienty, tredemadks, other miellpenal poperty, equipnimt and/or veannces (in cech msmnce, i any) of the Tssuer, dnd

(v} all other cocrene assets of the bouer, mohsdeng all the Isuer's mogsble snd mesngible assers, incliding b oot hensed 10t goodwill, underraking ind uncalied capisal, both present sod future

b} st rankmg pan passe chage by way of mongegs on all mmmosabile sssets of the Lasoer (if any), both present and fistuer, & clanfied thas, es on the duy hereof, there s no enmovable propeny
owmed by the lsuer;

©) fiest mankang pam passi chang by way of hypothoonon over all bank aceounts of the lssuer, mchuding bat oot lemeed oo the Haorme Account: and . the Sub- Accounts {or any scoomnt @
mubstiutiem therealy, and in all funds From time 1o ome depossied thecen (inchadng the reserves] and the pemanrd invessmienin or other secunnes epoesesing all smeenes credited 1o the Ercmw
Account including the cxsh flows to be seeved fmm the Fiold Cos and 5PV,

d} Brst mnbang pan-passu change over DSRA all funds fromn tme 10 nme deponted theren and all permaitied myvestmenst o other secunties wepesennag ll amounss credued o the D5HEA or, s
appheable, the bank gmrintee dr fived deposst m beu of the DSRA;

€} forst rnking pan passu chasge by way of sssagrment through hypothecaton by way of secumty of (8 all ihe oghe, tile, miveest, benclfis, chims smd demands whatsoever of the [ssaee m, 1 inel
under o the loans and advences eviended by the [wuer i any of the Fiold Con and 5PV present and finsee (collecrvely, the “Temer Losna®y, (b the mght, tithe and mieoest and benefitn of the
Esauer an, b0 and under all the 5PV Financng Docaments, doods, dio i g ot any other mstraments (borh present wnd funee) which are pow executed o may heerafier be
executed by the Lssaer with mespect 1 the lasuer Lowns inchiding the nghis and secunties avmilsble to the Tssuer in respect of the lssuer Loans inchadag documents in respect of lasuer Loan;

f) Bt ranking pan passu plodge over all the ety shares, proferenen shaes, del (whether oo ble or not) rey ng 100" [one hundred peecent) of sach sccantes, revpectively
{emchadmg Equrty sbures held by the nomsees of the $1'Ve and the [ssuee, waved by ewch of the 5PVs and the Hold Con imy thie Tanuee | HoldUo ["Pledged Secunties™);

(it e s oww sty b b
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Highways Infrasoructure Trust
Motes to audited standalone financial resulis for the holf year and year ended 31 March 2025
(Al amounts in ¥ millions unless otherwise sued)

1

(%)

The audited atndalone firancel tesubs of Haghways Tofmstacture Tesst ("the Trus™) for half year and yesr ended 31 March 2025 have been eviewed by the Audit
Commatire of Highway Concesssons Cne Prvae Lamited (Tnvestment Managee) i their meeting held on 16 Moy 2025 and approved by the Boasd of Directons of the
Investment Marges ot therr mceting held on 06 My 2025, The ststutory auditons have msued an onmodified audie seport on thess sudined srandalone fnaneial reeilts,

The audited atandalone financial reauls: comprses the standalone satemient of profit and boss (including Other Comprehensive Income) for the half vesr and year ended
31 Masch 2025 (Standalone financal results’), explanatory notes and the additional disclosures s required in chapier 4 including pamgraphe 4,18 of the SEBR] Master
Cireular SEBLHODOHS-PolD-2/F /IR 2024 /44 dated 15 Moy 2024 Cthe SEB] Master Circulur). The Stindalone fnancml el have been prepared by “the
Invessment Manager of the Touar' on the basi of the Smodalone annual sudited fnancial smemenes as 01 and for the vear ended 31 Maech 2025, Smandalone financial
ressults foor the half year eoded 30 September 2024 and in accoedance with recogrition and measurement prnciples laid down in the Indian Accounting Standards as
defined under Rube 2(1)(a) of the Compames (Indisn Accounting Standandn) Rules, 2015, 08 smended (lndAS7 and other scoounting prnciples penenlly sccepied m
Indin and {n comphance with the eelevant reparemenns of SEB] (Infrastuciure Tnvestment Truss) Hegulanons, 2004, 4 smended fram’ fme o ame (“the SERT
Hegianons") incladmg SEBI Master corcular.

The Trust was regetered as an crevocable tnust set up under the provissons of Indian Truses: Act, 1BE2 on 08 December 2021, Trust was regastered o an Infrastrecture
Investment Trust under the SEB] Regrulations, as dn 23 Decembier 2021 having rematation number 18 InvET/ 21-22/ (019,

Distribution Relaved to FY 2023-2024;
The Board of Directors of the lvvestment Manager of the Trust have declared o distabotion of ¥ 93792 (munded off) per umit, amountmg o 3 700519 mlbon, 0 ther
meeting held on 16 May 2024 and the afisresind diseabution was pad 1o cygible wntholders on 28 May 2024 and 29 May 2024

Dristribution related to FY 2024- 225

The Board of Doectors of the lavessment Managee of the Tt have declared 1 dsmbunon of T 47637 (rounded off) per unr smounnng w # 383758 mallions, £
31210 {rounded off} per unit amounting o ¥ 2,504,240 millions and 11945 {mounded off) per unit amonunting to ¥ 8068 millions in their meeting held on 08 Auguse
2024, 08 November 2024 and (M Februrmy 2025 repectvely and the afiresaid distabution was pasd o eligible unitholders on 20 Auguse 2024, 19 November 2024 and 12
Feliruary 2025 respectuvely, Subsequent w quarter ended 31 Mareh 2025, the Board of Directors of the Investment Manager have declired dmmbution of $ 32500
(rounded off) poe unit amounnng o ¥ 4.50745 millions in therr meetng held on 16 Aay 2025,

As per Ind A5 36 "lmpairment of sssets™, Management carnied out the impuirment ssscssment of myveimment in subsidipnies, and secured and unsecured loans gven
SPVa and provided for impairment boss for vear ended 31 March 2024: ¥ 488508 millons (for the peaod from 01 October 2024 31 March 2025: T 188.27 malbons
and for the pennd From (1 Aprl 2024 w 50 Seprember 2004: 2 4,696.81 mullsona and for the peried from 01 Ociober 202% m 31 March 2024 1 7 5 540,88 millions and
for the year ended 31 March 2024 : ¥ 4,964, 79 millons) basis the fair valuason conducred as per the fitere projecied cash Aows of the arsets (ifier performing sensitivity
analysin). Also refer ot § and 7

Reducticn of equity share capital of subsidiaries:

"The applicotion for equity shere capieal reduction under Section 66 2nd other provisions of the Companies Act, 2003, submitted by Ulundurpet Expressways Privito
Larmited ("UTEPL"), wan dechined by the Honble Mational Company Liw Trbunal, Mamba Bench ("MCLT) via s onder dated 10 January 2024, UEPL fled an appeal
under Section 421 of the Companics Act, 2013, with the Hon'ble National Company Law Appellae Tebunal, Pancepal Bench, New Delhi ("SCLATT) on (02 Febraary
2024, and the matiers were heard om 02 May 2024 and 12 December 2024, The NCLAT on 06 January 2025 has et micke the onder passed by the NCLT. Further,
Certificate of Regptration of order eonfieming ceduction of eapital i receved om 24 Jammry H25 from Regpatrar of Company ("ROC™. Necessary impacts havie been
eomsidered in the audited smodabone financaal sesules of the Trust for tee half vexr and vear ended 31 March 2025,

Durimg the previous year ended 31 Mareh 2034, three oF the peojoct 57V, naomely Ateh Narnaul Fighway FPrvane Limited ("ANHPLY), Rewan Atel Highwar Privase
Limired ("RAHITL", and Guegaon Sohna Highway Pavare Limired (GSHPL"), submured pennens 1o the NCLT for equary share capual reduction in accordance with
Sectien 66 and other provissons of the Companies Act, 2013, Subsequent tn the spproval of the capital seducnon scheme, the consideration for the reducnon of capital
shall stand outstanding, ond the erme foe such repavment shall be mutially agnsed upon by the respective Company and its sharehodders. The Comgpany has fled the
petitiong, which weee admurted by the NELT, The Company hes received final oedee for sppesving the caparal reduction schems m ANHPL and GEHPL on 14 August
2024, and RAHPL on' 18 February 2025, Mecessary impacts: have been considered in the audited standalone fnancal resulos of the Tnest fise the half year and year ended
31 March 2025 The gaid reducnion of equity share copatal of RAHFL has lead m 3 gam of T 141,32 milbons which has been dischosed ap an exceptional dems m the
aunchited seandalone financial results of the Teust fior the hall vear and year ended 31 March 2025,

Diusing the vear ended 31 Manch 2025, Swarna Tollway Private Limited ("STPL™) filed 2 petition wich the NCLT for equity share capital reduction onder Section 66 of
the Compames Act, 2013, Subsequent o the appeovad of the capial reduction scheme, the considembon for the reduction of capital shall stand comtandeng, and the
teems fur such repayment shall be mutually apreed ipon by the Company and its shareholders, The pentions wers filed on 29 June 2024 and wers adematied by the NCLT
on 10 July 2024 The Company has received Bnal order for approval of eapital reduetion scheme m STPL on 21 Movember 2024

Congsquent to the capital reducton approval arder recerved from NCLT, the Trost has recognised unsecared rupes term loan and de-recognised lovessment in Houity
Shares of SIT'L The ssid reduction of equiry sham capital has lead to 2 gain of ¥ |ARES millicne which has been disclored a5 an excepional stems in the audited
standalone financil reselts of the Truse for the balf yesr and year eaded 51 March 2025,
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Highways Infrastructure Trust
Motes to audited standalone financial results for the hulf year and year ended 31 March 2025
{All amounts in T milions unless otherwise stated)

]

10k

During the previous vear ended 3 March 2024, the Trust hax entered into o Share Purchase Agmesment on 30 Adgust 2023 for acgussinon of W0 (one hundred
perrent) sharcholding in one or more tranches and management controd i one speeial purposo vehecles owned by Gabaxy Investmen Pre. 1] Ld (Spansor of the Tro)
ie. Bamyminee Elevared Tollvay Povate Limoed (BETT'L). Approval for change m oomership was meeeived on 11 March 2024 from Matioml Highuays Authorities of
Indaa ("NHAL"). Dunng the half vear ended 30 Seprember 3024, the Trust has acgumeed 1000 {one hundred percent) atake effective from 12 June 2024 Caciquisicion
date’) yraanst psue of 139071 units of the Teast at Ner Aset Value (NAY) of ® 8530 each, for consderation of T 119,08 mudlmns, Further, the Trost has segqured
cormpulsonly convemble debentuses (CCD) of BETPL by mssue of 43,773,008 umts of the Trust ar NAY of B 8530 each, ogomst the comsideration of ¥ 3,733,484
milliens anid has also pcgpuired compuleonly convertible preference shares (CCPS) of BETTL by seue of 1,517,216 unite of the Truse ac MAY of T 8530 esch, against the
eomsdornton of T 120042 millions,

Accordingly, necessary wmpacts have been considened in the sudited srandalone Anancial results for the half year and year ended 31 March 2005,

[runng the previous yeer ended 31 March 2024, the Trust has entered into o Share Purchase Agreement on 03 May 2023 foe sequismion of 1007 (one hundned percent]
sharchobding n one or mone trnches and munagement contral in apecial purpdse vehicld oamed by HLG Infra Engineering Limied  namely HLG. Rewan Bypas Privace
Lamited (RBPLY, Approval for change m ownership wis secerved on 18 Maseh 2024 From the NHAL

Comsequenitly, the Trust acqured WF o (one hundred percent) issued and paid up equity share capital of RBPL on 20 Febuary 2025 (sequisiton date’) for 2 poral
considesation of ¥ 142300 mllions (including contngent consideration ameounting to ¥ 9238 millions) from WG Infra Enpincenng Limsted, the ssid entity have
become a sulwidiary of the Trust. Accordingly, necessary impacts have been comsdered 10 the audited standalone financal neubts for thee hall year and year ended 51
March 2023,

During the previous year ended 31 March 20248, pussuant m the appbeshle provisions. of the SEB] {Infrastrucine Invesmment Trosw) Regulations, 2004 read with
errculirs snil gdebines wsued thereunder fram dme o Gme (“SEB] Regulatons") and Securtics and Fachange Board of India (Listing Obligations and Disclosuse
Requitements) Regulations, 20135, s amended from tme oo ame ("SEB] LODR Regulibons™), the Board of Directors of Investment Muonsger of the Trut have
mformed the Manomal Swock Exchangs of Indin Limared and BSE Limited regarding setrement of Mr. Neeray Senghs from the poaiton of Cleef Evecunve Offscer and
Whale tme Direetor of the Investment Mansger ll 31 Masch 2024 (end of bustness hours) and Further appointment of Mr. Gaury Chandna s Joint Chief Exeoutive
Officers and Fxecutive Director snd Me. Zafar Khan as: Joist Chief Executive Offioers effective from 00 April 2024,

Eherng the previons year ended 31 Masch 2024, the Board of Direcinrs of the Investment Manager has execured the share purchase agreement on 15 [anuary 2084 for
scoussition of 10074 {one hundred percent) sharcholding in one or more tranches and management control in (welve speciul purpose vehicles owned by PN [nfratech
irmited and PNG Infes Holdings Limied namely:

{1} P Rajaathan Highways Privare Linated ("PREPL”),

(i) PN Chaerachurgs Highwoys Pavare Limated (“PEHPL™),

{izi) PN Alggarh Highways Pavate Lomared #PAHPL®);

fiv) PMC: Bundelkhand Highways Privare Limited (“PBIIPL");

(v} PNC Khamursho Highways Provate Lemeed (“PEHPL™;

i) PR Triven: Sangam Highways Prvate Limited (“PTSHPL™,

fvit) PN Challakere (Kamataks) Highways Privawe Limited (“PCKHPLT;

[wun) PN Meerue Handwar Highwoys Povsie Lamied “PMHHPL"),

fix) PNC Bithur Kangir Highways Prvate Limited (“PBKHPL";

[x} PNE Unmno Heghways Prvate Lamted ("PUERIPL™);

[xa) PNE Gomn Highaays Povate Limieed (“PGHPL" and

[xm) PN Baseilly Narstal Haghways Povate Limated (“PBNHPL” or the “Toll Azse™).

[rurng thie year ended 31 March 2023, the Competition Commission of India (CCT) has agproved the soqumition of 1W60F G equaty atake, along with management and
contrl om (8 August 2024, Further, in-prncpal and final appeovals for change in ownership was receved from MHAL 03 per detils below. The completon of the
soquisition femas subject (o obtiimng the seccssary appeovals and fulflling of eontractual obligaricrs.

Dretails of in-principte and final approval from NHAT:

Name of entiry Date of in-principle
approval Dhate of final approval

PKHPL 16y Jsmuary 2025 12 March 2025
FIOHPL 16 January 2025 12 March 2025
PRHPL 31 December 2024 12 March 2025
PLHPL 20 Dieeember 2024 12 March 2025
FISHPL 11 Drecember 2024 12 March 2025
PAHPL 19 Movember 2024 12 March 2025
PREHPL 18 Movember 2024 24 February 2025
PGHPL 1% Novernber 2024 24 February 2025
PMHHPL 2 Murch X25 21 Apnl 325
PLHPL 20 Masch 2025 21 Apal 2025

Burnny the half year ended 31 March 2025, pursuant fo Regulanon 233(6) of the SEB] Regulanons, read snth orculars und guidelimes sssued thervundee from nme o time
and Regulation 51(23 of the SEBI LODR Regulitons, the Board of Directoes of Investment Manager of the Trust have mformed the Manonal Stock Exchangs of inde
Limited and BSE Liminesd cegarding resgnanon of Me. Stefane Gheei, unitholder nomunee dircetor on seeount of ecssation of his engrgement with 2452991 Ontaro
lamted, an urithalder of the Trust (“Mominanng Unitholdee™) wde i’y booer daned 14 November 2024 and appomement of Me, Bruce Ross Crane mn place of M
Stefane Ghern effective from 13 December 2024,

Fusther, dunng the half year ended 31 March 2025, the Boand of Direcmos of Investment Manggee of the Trast have miiemed the Nanonal Stock Exchange of [ndin
Limated and BSE Limited regarding resignaton of Me. Brucy Boss Crane, unstholder nomines dicector on account of cessation of hs engagement wath 2452901 Ohntarin
Lammuted, an umtholder of the Toust ("Nomnanng Umtholde™) wde o's letier dated 20 February 2025 and appontment of Mr. Michacl Nachary in place of Mr, Bruce
Rexss Crane effecove from 24 Febnuary 2025

SIGNED FOR
IDENTIFICATION
PURPOSE ONLY




Highways Infrastructure Trust
Motes 1o sudited standalone financial results for the half year and vear ended 31 March 2025
(Al amounts in T millions unless otherwise stated)

3

16

Dhuring the half vear ended M) September 2024, Boand of difectors of Investment Manager of the Trms: hos approved the allotment of 5,500 rsated, listed, ursecured
commercal papen ("CF) on 19 September 2034 having matunty of T 500,000/ for esch T and aggregate momury value of 275000 midlons ar ssue poce of T
490, 56200 only fior each CI* aggregmting o 3 269820 midlions on prvate placement basis having reneee of 91 days with mansiny date of 19 December 2024, The CPs
were [sted with Bombay Stock Bxchange Limited on 20 September 2024,

Further, during the half year ended 31 Mareh 2025, Boatd of disectors of Tovesment Manager of the Trast bas spproved the allomment of 3,500 mted, lsted, unsecured
commercial papen ("CP) on 17 December 2024 having manurity of ¥ SKH0/ - for cach CF and ageregore moatunry vahee of T 275000 millions at saue pace of
A63,4K5.00 ondy for each CF aggregmung o @ 2 54907 millons oo provate placement bams having wouee of 364 doys wath mameity date of 16 December 2025, The CPs
were listed wath Bombay Stock Exchange Limited on 18 December 3024,

During the current year ended 31 March 2025, pursuant o the applicable peovisaons of the SERT Regulations and the SEBL LODR Regubations, the Board of Disecton
of Tovestment Manager of the Trust have informed the Nationl Siock Exchange of India Limited and B35 Limiced regarding

(i} Apposnrment of Mr. S Sankara Prasad sz an Addional Independent Director and De: Zafar Khan s an Adidsnossal Exeeutive Disetor effeenve from 08 August
B4, and

{ii) Ma. Meghana Sengh, general counsel of Investment Manager of the Trust, was pdditionally appoineed 23 compliance officer of the Trust on 09 Augist 2024, and abe
tenddered her respnanon. from the position of complisnce officer of the Trust w.e.f, 08 November 2024 | and m her place, based on secommendaton of the nomination
and remumerstion eomnuttee, thie Boged of Direetors of Investment Mamager of the Trusr has apponted Mr Gagendm Mewarn, 25 the compliance officer of the Trust
wed. 08 November 2024, in sccondance with Regulation 10(25) of SEB Regulations, and Regalaton 6 (1) of SEBY (Listing Obligations ansd Dischosure Requirerats),
Hegulstions, 2015,

Dy the vear ended 31 March 2025, the Trusr has socerved Letier of Award (LOA]) from NHAL for Tolling, Operation, Maintensnce and Transfer of Four lane
M/ TS Border o Armur (from Fxisting Km 1754000 0 Exsnng Km 313+507) & Adinor Yellareddy 1o Bowenpally (from Exsning Km 3734762 w Bastng Km
A+ of NH — 84 in the stre of Telangins (TOT Bundle 16) on Toll Cperate Trunafer (TOT) Mode basis on sequest for propoaal issued by the NHAL for
concesson pendd of 2 years commencing from appomited dore agang: payment of wpfoont conceszion foee of T 66,610,000 malloms. The Truat has incorporaced 5 5PV
Subsidiary entity namely Morth Telangana Fxpressway Prvate Limited (NTEPL) an 14 October 2024 for the said project. Furthes, NTEPL has executed the Concession
Agreement with NHADon 18 Ocrober 2024 and effective from 14 Febouary 2025, NEATL has granted the aght o collect toll revenue,

Scheme of armngement by subsidiary company;

During the yetr ended 31 March 2025, BETPL filled 2 scheme of areangement with NCLT Bench, Mumba in seeomdance wath secnon 230 resd with seenon 52 of the
Companies Act, 2013 and ather applicable provasions of the Companies: Act, 2013 for rentructureng and ccoguusation of reserves of the Company. The restrocninng
shadl bead to wiilizanon of balance i the secunines premm and jrenersl reserve secount m an effeetve manner for the benefic of the BETPL. The scheme was filed on 13
August 2024 and the enmpany subenitted en apphcation foe an urgent beasing on 20 September 2024, The Compam has filed the petinons, which i admised by the
MCLT on (4 March 2025, snd Ao objections was saised durng the hearing proceeding. Management n currently awaitmgz nesy hearing date for onder announcement.

Puning the year endied 31 March 2125

A, The Boand of Direcsoes of the Invesment Manoger of the Trost has approved the allomment of 58,702,708 umits of the Trust ar an ssue prce of T 8530 per it foe
an aggregate smoent of T 500734 millions on @ prefecential basia in sccondance with the Securities and Euchange Board of India (Tnfrastructere Inyestmcns Trusiis}
Rigrulaticonn, 2014 read wirth Choprer T podebines for preferential ssue and msntusonal placement of unin by lsed eI Ts' of Masser Creoutar SEBLHO DS Pol-
2/P/CIR/ 2024/ 44 for Infrasteucriee Tovestment Teusts (lovlTs) dated 13 May 2024 and amendment therest (heren mefermed 2= the SEBI Master Cireular’). The womes
were bisted with National Stock Fachange Limited on 14 June 2024,

B. Prefesentil lasie Alloment Committee (“PIACT) comstituted by the Board of Dirctors of Investment Mansger of the Trust has spproved the alloement of
TiMA95, 4560 wnite of the Tnost at an {ssue price of © TR1D per wnit for an sggregace amaount of T 550113.2%9 millions on g preferential hass i scennlange with the 515
Regubations. The amts were listed vath Mational Stock Exchange Limited on 22 January 2025, The same has been usthsed for Invesrment in Equsty Shares and providing
secured and unsecured rupes erm boan o NTEPL

Dhuring the year énded 31 March 2025, Boand of directoes of Investment Manages of the Truse lave spproved follewing marters on 26 Decemnber 2024

(@) Availing addiginmal fund-hased eredie faedites wp te @ 36,000,00 millons by way of long-teem cupee reem losn by the 'Truse and omward lending to NTEPL; and

{#) Availing additional fund-based credit facilities up m ¥ 4950000 midlons by way of long-term rupes term luan by the Truse for the purpose of mhnancig of
baorrmwing of proposed SPYL

Diuring the half yesr ended 31 March 2035, the Trust has sigmed Ruper Loan: Agreement wath Iadin Infrastrocture Finance Company Limated ("TIFCL", 1CIC] Bank
Lirmiter, Seute Bank of Tndia (“5B17), Induwslad Bank Limited, Punjab Nanonal Banks, HDFC Bank Limited and Axis Bank Lamited (heresnafier collectvely konown as
lenders) for an ageeement amount of € 8250000 millions, Ohe of the above sxid Facdity amount Trust bne seceved disbursemsent of @ 12,000.00 mdbons from leaders on
11 February 2025,
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Highways Infrastructure Trust
Motes to sudited standalone financial resulis for the half year and year ended 31 March 2025
(Al armounts in T millions unless otherwise stated)
1Y The Stement includes the standalone Gnancial reauls for the half vear ended 31 March 2025, being the balanceng fgures besween the audited atndalons fguees' m
renpect of the full Anancial year and the published unaudited year-to-duie Sjperes up 1o the Gt hall of the current Aranéial year, whach wese subject 10 kmired review by
s
W The Smtement includes the standalone Rrunen! results foe the holf pear ended 31 March 2024, beng the balanomg figores between the audsted standalone fyures in
reapect of the full proviouws Anancel yesr and the published unmudited year-io-date fgires up o the fims half of the previous fnancal year, which were subjeet o hmited
revicw by s
21 Provious peend figures have been reclassshiod / regrmouped wherever necessary to confirm to current penod clssuficanon. The mepact of te same s oot morenal on these
sranctalone audired Fnanceal e,

22 Al values ase rounded o nesrcst millions, unless otherwse mdicated. Certan smounts that are regquired 1o be disclosed and do sot appeae due 1o roundiog off are

expressed a3 (L,

Far and on hehalf of Board of Dhrectors of
Highways Concesstons One Pravage Limited
l:}!_ Investment Marager of Highways Infrastrucneee Trusr)

ﬁb Z

/ L]
Abhishek Chhajer Gauray Chandna
Chsef Finaneinl CHficer Expeutive diserar and Jou CEC
Membershap number; ALS 2341 N 7641566 DN 16312924
Place: Mumbai Place: Mumbai Place: Muembai Place: Mumba
Daase: 16 May 2125 Drane: 16 May 2025 Dhate: 16 May 2025 Diate: 16 May 2025
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Independent Auditor's Report on Consolidated Half Yearly and Annual Financial Results of the Highways
Infrastructure Trust {‘the Trust') Pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014 (as amended) and SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15
May 2024

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

Opinion

L

We have audited the accompanying consolidated financial results of Highways Infrastructure Trust and its
subsidiaries (the Trust and its subsidiaries together referred to as ‘the Group') for the half year and year ended
31 March 2025, consisting of the Consolidated Statement of Profit and Loss (including Other Comprehensive
Income), explanatory notes thereto and additional disclosures as required in Chapter 4 including paragraphs
4.18 of the SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 (‘the SEBI Master
Circular’) (hereinafter referred to as ‘the Statement’), attached herewith, being submitted by Highway
Concessions One Private Limited ('the Investment Manager of the Trust’) pursuant to the requirements of
Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as amended) (hereinafter
referred to as 'the SEB| Regulations'), read with SEB| Master Circulars.

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;

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

(i} gives a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards specified under rule 2{1){a} of Companies (Indian Accounting
Standards) Rules, as amended, ('Ind AS'), 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 2025.

Chartered Acoountants Walker Chandiok & Co LLP is regestered
Offices in Bengaluna, Chandigarh, Chennal, Gurugram, Hyderabad, Kochs, Kolista, Mumbai, Mew Dethi, Noids and Pune numbes ARC-2084 and ity regustered office
#t L-41 Connaught Circus, Mew Delha,
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Infrastructure Trust Pursuant to the Regulation 23 of the SEBI (infrastructure Investment Trusts)
Regulations, 2014 (as amended) and SEBI Master Circular SEBYHO/DDHS-PoD-2/P/CIR/2024/44 dated 15
May 2024 (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 Statement section of our report. We are
independent of the Group, in accordance with the Code of Ethics issued by the ICAl and we have fulfilled our
ethical responsibilities in accordance with the Code of Ethics. We believe that the audit evidence 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 Matters 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 Investment Manager of the Trust and has been approved by
the Board of Directors of the Investment Manager of the Trust, has been prepared on the basis of the
consolidated annual financial statements. The Investment Manager of the Trust 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 Master Circulars, including Ind AS, and other accounting
principles generally accepted in India. The Investment Manager of the Trust 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 Board
of Directors of the Investment Manager of the Trust, as aforesaid.

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.

Those respective Board of Directors are also responsible for overseeing the financial reporting process of the
Trust and companies included in the Group.

Auditor's Responsibilities for the Audit of the Statement

f

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 |CAl, will always detect a material misstatement, when it exists.
Misstatements can arise from fraud or error, and are considered material i, 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
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8. As part of an audit in accordance with the SAs issued by the ICAl, 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 control 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 of the Trust;

Conclude on the appropriateness of use of the going concern basis of accounting by the Board of Directors
of the Investment Manager of the Trust 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 concerr;

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 auditars. 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 of the Investment Manager of the Trust, regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

10. We also provide those charged with governance with a statement that we have 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.

11. We also performed procedures in accordance with Regulation 13(2)(e) of the SEBI Regulations to the extent
applicable.

Chartered Accountants
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Other Matters

12

13.

We did not audit the half year and annual financial statements of 9 subsidiaries included in the Statement,
whose financial information reflects total revenues of # 5,367 .42 millions and # 10,268.48 millions, total net
profit after tax of ¥ B69.85 millions and ¥ 1,689.81 millions, and total comprehensive income of # 868.01 millions
and ¥ 1,686.39 millions, for the half year and year ended 31 March 2025, 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.

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.

The Statement includes the consolidated financial results for the half year ended 31 March 2025, 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, which were subject to
limited review by us.

For Walker Chandiok & Co LLP
Chartered Accountanis
Firm Registration No.: 001076N/N5S00013

Manish Agrawal
Partner
Membership No. 507000

UDIN: 25507000BMMKPX 1225

Place: Mumbai
Date: 16 May 2025
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Annexure 1

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

G0 O OH s G b o

= {0

Jodhpur Pali Expressways Private Limited (*JPEPL")

Godhra Expressways Private Limited ("GEPL")

Nirmal BOT Private Limited (*"NBPL") (formerly known as Nirmal BOT Limited)

Dewas Bhopal Caorridor Private Limited (*DBCPL")

Shillong Expressways Private Limited ("SEPL")

Ulundurpet Expressways Private Limited ("UEPL")

Udupi Tollway Private Limited (*UTPL") (formerly known as Navayuga Udupi Tollway Private Limited)
Rewari Ateli Highway Private Limited ("RAHPL") (formerly known as H.G. Rewari Ateli Highway Private
Limited)

Gurgaon Sohna Highway Private Limited (*"GSHPL")

. Ateli Narnaul Highway Private Limited ("ANHPL") (formerly known as H.G. Ateli Narnaul Highway Private

Limited)

. Swarna Tollway Private Limited ("STPL")

. Gujarat Road and Infrastructure Company Limited (*GRICL")

. Bangalore Elevated Tollway Private Limited ("BETPL™) w.e.f. 12 June 2024

. North Telangana Expressway Private Limited ("NTEPL") w.e.f. 14 October 2024
. Rewari Bypass Private Limited ("REBPL") w.e.f. 20 February 2025
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(AN amopnts in T millons wnbess otherwise staed)

Particulars Half year ended Half year ended Half year ended Year ended Year ended
3 March 2025 30 September 2024 31 Mlarch 2024 31 March 2025 31 March 2024
Fiager mutt 15) T inite] {Pafar o 7 sl 1) - bukitnd) {Rafir wode T
Income and gains
Fevense [mom operations 11,316.25 9,%55.25 15,480,746 21,771,50 1959150
Interest income from bank deposits k| g 15642 196.50 47219 35470
Profiz on sale of s/ invesments oy 14493 18263 45271 255,11
(hher ncome 337,60 155.68 125,18 79028 11843
Total Income and gains 1237741 10,612,285 16,065.07 22,580.69 20,719,75
Expenses und losses
Vahsion 122 148 1a% 270 8 b
Audic fees (Stateony audieor of Trust) 1340 1315 1475 2656 2521
Audit fees {Auditor of Subsidianes) 826 453 411 13,19 .54
| Insurance expenaes 4632 4273 3053 8905 510
Emplopee benefus expense 15545 157 83 1 mn 17313
Project management fess {Refer note b i) and (i) 17233 99,10 540 ) 7105
Investmens mamager fees (Refer nowe b () and (i) 177,18 163,78 203,60 3036 367,20
Managemens suppor sernices fee - 191 451 191 902
‘Trates fees L46 163 LR X ] 418
Dprecition on propery, plamt and equipment 60,66 7 - g 10800 5152
Amomizavion of intangible assess Ja8792 3,010.56 LIIRI8 639848 317281
Fmance costs -
« Intersdir on term [ban, non convenible debentures and others 1,633.06 LAbd b3 1,928.73 129748 27951
« Onhiar finance coss 12351 489 17047 S4ERD 41548
Ranng fee 205 ] 1448 1583 1857
Cyperation and maintenance expenses TI7.08 3039 T18.22 LT AT L0044
Corporate social meponsdaline Thilh 4132 401 LEL] 3215
Provision for major mamtenasce abhgation 1,007 04 L0027 102939 200941 146128
Operating sxpenss LTS 1359 786653 HOC %4 787472
Indapendent consultancy and project monitonng fees 6055 8127 4707 |1_2.iz RR.06
Legal and profesional expenses 10708 G148 25483 168,55 e
Cither expenses 328,568 G162 41.51 3030 BLY?
Totl expenses and losses 9,162.20 T A6 B 81577 16, 769.00 18, 29768
Profit before exceptional items amd tax for the period /year 32151 2,085 48 L249.30 G, 200.69 242207
Exceprional wens (r=fer noze 16) - - (3,685 54) - [3.6R9.54)
Profit /{Loss) before max for the period /year 32521 208548 [2H40.24) | 2000, 55 (126747
‘Tax expense:
Current tax 67365 hE4.00 32601 15765 S5HT
Dieferred mx (35777 {247.60) {137.85) [605.32) (243,00
Total tax expense 315.93 43640 188.16 752.33 2285
Profit /{Loss) after tx for the period /year 189028 254908 (2,628.40) 544836 {1,330.32)
Diher comprehensive income
Ttems that will not be mclasified o profic or lows
Re-measurement gain on defined benefn obbganons 359 {L50) |:G_"|G:|| 1% [ﬂl.&!}l
Income mx relang to these: iwems [3.67) + {043 {0.67) !
Taoal other comprehensive income / (loss) for the perod /vear Az {1.50) (0.9 152 {L05)
Total comprehensive income for the period/ year 2,902,304 2,547.55) [meh 5,449,855 {I,HUTL
Profit / (Loss) for the period /year attmbutable 1o
Uiz hodders 24T L,184.2% [2.704.19) 458111 11,6061}
Mon-contmolling interesss 40241 30405 7579 ThT25 Ly ]
Other comprehensive income / (loss) for the period/ year artnbutable tws
Uit holders 140 o83 029 255 014
Mon-conimiling interssts {0.38) [2.65) (L1} {1.08) {L1%)
Total comprehensive income,/ (kess) for the period/ year attnibutable to
Uit holders 2,500.28 218338 {2.703.50) 45366 {L,605.57)
Mot-conrmilling interests 40000 36420 AT Tht 22 T4ED
Eaming per unit capital (noe annuslived)
Basic () 233 279 (4:63) 5,04 a2z
Diluted () R 179 {443) 508 [3.22)
RN
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Highways Infrastructure Trust
Additional disclosures s requied by SEBI Master Circular no SEBI/HO/DDHS-Pal-2/P/CIR/ 2024 /84 dated 15 May 2004 as amended including guidelines and circular
tsaued thereunder on audited consolidaved financial resubs for the half year and year ended 31 March 2025

(Al amounes o T millioss unless otherwise staed)

h. Project manager and Investment managers fees
(i} Project manager fees

Purauant 1o the Progect Minagemicnt Agrecment with the current proect manager ve, HE One Project Manager Limated dated 20 October 2022 and appomited a5 Project Manager we f 14
Movernber 2022, project manager shall be entided 1 o considesston & 100 markup. over the scnal cost incuered, on a half’ vesrdy basis o on such othee shorter bast s may be momally
agreed, to be boene by the prgect 5PV, for the perfomiance of Managemens, Tolling and Opemtion and Muintenance Services. Consobidated Financal Resubs of the Trust includes
Following amount pasd towand project manager fees:

Particulars Half year ended Half year ended Half vear ended Year ended Year ended
31 March 2025 30 Seprember 2024 3 March 2024 31 March 225 31 March 2024
(Fafer ware [5) {1 misianed (Refer e 7 atwd T3) {emdicead) (Rger wore 7}
Pripect manager fees 17233 28,10 95.49 271.45 17106
{id) Investment manager Fees

Pursuant to the Investment Management Agreement with the curtent Investmsent Manager i.e. Highwiy Concession One Prrvate Lamited datesd 20 October 2022 a5 amended and sppointed
s lnveatrnent Manager woe.£ 23 Mosvember 2022, [nvestment Mansger w entithed to fees @ 10% markmp over the cost per annum. The Investment Managemens Fees shall be bore by the
and the Special Purpose Vehicles of the ("SPVE") m the proporion of 2080 Amongst the STV thie Fees would be allocazed as mutually agreed with the SPVs, Consnbidabed Fmanceal
Besults of the Trust pad toward Investment manager fees as mennoned below,

Particulars Half year ended Half year ended Half year ended Yeur ended Year ended
31 March 2025 3 Seprember 20024 30 March 2024 31 March 2025 3 March 2024
{Rafer meie 12} Uimpwalited] (Bagfer e 7 gl 19) LA udired) {Rlefer ante 7)
Investment manager e 177.14 16078 2060 0L G720

¢, Statement of camings per unit ("EPLUT)

Banc EPU amounts are calenlated by dwading the profit for the penosd attnbutable o U bolders by the woghted sverage aumber of units outstanding dunng the peood. Dilured EPL
wmiunts are caloufated by dividing the peofit atmbutable o unie holders by the waghted asverage number of units outinding duning the period plus the weighted sverage number of win
that would be msued on converson of all the dilutve poteatial umits nto we capeal.

Particulurs Half year ended Half year ended Half year ended Year ended Year ended

3 March 2025 30 Seprember 2024 31 March 2024 31 March 2025 31 March 2024

Heter mair 1 5] (U mamabind) [Refer maie 7 and 19 (- Aatoird) (Refer mar 7

Profit/ (Loss) for the penod (¥ mallions) 240, HT 21841 (T4 L6811 (1460601)
Weighted average member ofenits outstandmg for 10T 51 TH2 49 SHL A5 V2010 400,54
computation of base and diduted carming per it fNos
proullsos)
Eamings per unit (hasic and diluted) (T) 32 79 .63 504 @20
d. Statement of contingent liabilines
Particulars Year ended Yeur ended

51 Murch 2025 31 March 224

T ki) e wate 7}

Income tax cases in respect of the Group 4310 NGl 43
Clawms raased against the Group foe Snmp Duty dues under 224,00 221.19
the Indan Samp Act, 18T under appeals®
Latwrur welfare dues i respeet of which the Group s en 46,80 4778
appeals®
Toal TOLTS 63740

The sand contmgent habiliey w covered under’ pass theough arrangement g per assgnment agreement of the Prosect 5PV's. Therefore, any labslity whch may anse will be boone by
erstahile oumens Tesgnon”) of the Pageet SPY's an defined under respective asssgnmient agreements, and o habiley wall devolve en the Trus

e. Srarement of capital commitmenis

Particulurs Year ended Year ended
31 March 2025 31 March 2024
- Rantiizal) {Refer anir 7}
Estmmiated amount of gontracts cemamng 1 be execured  omy 58021 337,56
capenl acconmt
Total 585.21 137.56
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Highways Infrastructure Trust
Additional disclosures as required by SEB] Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/ 2024 /44 dated 15 May 2024 a8 amended including puidelines and
circulur ivsued thereunder on sudited consolidated financial results for thee half year and vear ended 31 March 2025

{ull amounts in ¥ millions, except ratios)
() Ratios pursuant io 4.18.1 {b) of chapter 4 i the master circular no SEBL/HO/DDHS-PaD-2/P/CIR /202444 dated 15 May 2024

SI. [Particulars Half year ended Half year ended Half vear ended Year ended Year ended
M. 31 March 2025 30 Sepiember 2024 31 March 2024 3 March 2025 31 March 2024
e more 19} 1 matiteit) {Fafor woie 7 awal 19) i Tualicest] Rgfer waie 7}

() |Debt equity rato [in Gmes) 0ES 167 160 L63 13
liNon-curment borrowangs + Current boerowungs ) Mol
equity|

B} |Debt serice coverage ratio {in nmes) 1.55 DaT Low 1 10
[Proft  before  tax, fnance  costs,  excepricmal|
iterms/ {Finance  costs +  Pronopal mepayment for]
bosoronatngs ) |

{e) |Tnterest service coverage mtio (n tmes) 446 4.2 2355 433 274
[Profit befire  tax, Ananee  copts, deprecmtion amd)
dmortianton expense, exeepional mems; Finance costs]

dy [Met waorth 7538866 119797 2597153 75,348, 66 2397253
[t eapatal + Chiber eyuity]

(i) The Trust has ootatancding semor, seeored, tsable, mied, baeed, redeemuble son-convernble debenruees ("NOD'S") s ar 31 March 2025 smounong w0 11,209.58 malbons (31
March 2024 ¥ 1134061 miflions, 30 Seprember 2024 ¥ 11,320.17) for Series 1, Seres 11 and Senes 11 which will mature on 22 December 2025, 22 September 2020 and 18 January
227 respectively, The "N are listed on Bombay Stoack Exchange (BSE), The asset cover exeeeds 104 of the principal smount of "NMOI'" a3 at 31 March 2025,

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

1) firt ranking pari passu secunty interest, by way of hypothecation on all movable assem:and the socervables of Highways Infrastrocture Tosst (the lasuer’), present agd future,
includmyg bur sot lmated o)

(1) all eecervables of the lssuer from the HoldCos and SPVa;

it loans and advances, and intecest on soch loans and sdvances sadvanced by the [ssuer to the HoldCos and 5PV

{iiz} dividenda and any ather amounts t be paid / parable by the 1oddCos and SPVe m the lisuer;

{re} mventones, contracnml Aghts, secunines, patenss, todemarks, other intedleenl property, equigment and or msurmces (m each matanee, o any) of the laEuer; and

i) all inther current assets of the lasses, mnchuding all the lussers tangible and inmangible assets, mehbing but net benited 1o it goasdwill, undesmbing and uncalled capiral, both
present knd funeee;

by} first ranking pan passy clarge by way of moctgage on all immoveable sssers of the Tasuer (iF any), both present and frure. 1o elanfied thar, o oo the dare heteof, there o oo
mmavable properoy owned by thie Tssuer |

¢} hest mnkaryg pan passu charge by way of hypothecation over all benk accounes of the Tasser, mcluding but oot leated eo the Escrow Account and the Sub-Accounts {or any
pecount wm substitution thereof), and m all funds from time o tme deposited therein (including the reserves) pnd the peemitted investments or other securities representmg all
imounis credited o the Escrow Accoont including the cash flows o be receved From the FloldCos 2nd 5PV ;

d) first ranking pan-passu charge over DSRA all funds frosm tme o tone deposited theeein and all perenitted investmientd or other scurities representmy; all dencamts erodited (o the
[ERA or, ssapplicable, the bank guasntee or fved deposit n leo of the DERA ©

€] firdt makeng pan passa chagge by way of sssygnment through hypothecation by way of securiny of (a) all the Aght, nde, interest, benefing, claims and dermands whatsoever of the
Issuer in, wand under all the Joans and advances l:xt_l:nl.l.zd by the lasuer to any of the HoldCos end 3PV present and future [eollecaveldy, Ih‘: “lasuer Loana™; (b) the r:ghl, ntle and
inten=st and benefits of the lssuer i, (o and under all the 5PV Financing Docwements, deeds, documents and agrecments o any other instiments (both preacnt and future) which
are now executed or may herenfier be executed by the Tssuer with respect o the Issuer Loans mcluding rhe rights and seounnes avalable o the lssuer i seepect of the lssuer Loans
incluching documents in fespecr af lisuer Loan; and

f) first eanking pan passu pledge over all the squiry shares, preference shares, debentures {fwhether convertble or nog represennng 1007 {one hundred pescent) of soch secunites,
respectively, srued by each of the SPVsand the Hold Cos to the lssuee / HoldCo ("Pledged Secunties™)

T
TN ||;.‘E'N
A P
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Highwayy Infrastructure Trust
Additional disclosures a8 required by SEBI Muster Circular oo SEBL/HO/DDHS-PaD-2/P/CIR/ 2024/ 34 dated 15 May 2024 as umended including guidelines

and circular issoed thereunder on audited consolidated fnancial results for the half year and vear ended 31 March 2025
(ANl amounts m f millicns vnless otherwise stated)

L

IL

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

Uundurpet Expresavays Private Limited ("UEPL")

Wirmal BOT Private Limited ("MBPL") (formedy keown a8 Nirmal BOT Limired")

Godhm Expressways Private Limited ("GEPL")

Dewas Bhopal Coeridor Provate Lirmted ("DBCPL")

Shillong Fxpressway Private Limited {"SEPL")

Jodhpur Pali Expressoay Private Limited ("]PEPL")

Udupi Tollway Peivate Limited TUTPL"}

Ateli Narnaul Highway Private Limited (*ANHPL")

Rewari Ateli Highvway Private Limited ("RAHPL)

Gunmon Sohns Highway Peivate Limited ("CGSHPLT)

Swrarna Tollway Private Limited ("STPL")

Crumerat Road And Infrastroeture Company Limited ("GRICL")

Bangaloee Elevated Tolbway Private Limited C"BETPL") wee.f. 13 June 2024 (refer note T)

Morth Telansgn Expressanty Povate Limited ("NTEPL") wae . 14 October 2024 (refer note 14)
Rewnn Bypass Private Lamited (RBPLY (formedy known g "H.G. Rewan Bypass Prvace Limited (REPLY") wee £ 20 Febugry 2025 {pefer note B
Holding Entity

Craluxy tovestments 11 Pre Led

Intermediate holding entties

Cralaxy Investments Pre Lod

KKR Asia Pacific Infrastruciuee Holdings Pre. Lid

Uhtimate bolding ennity

KER Asmn Pacific Infrastroctuse Investors 5C5p*

*“Mannged by its peneml partrier KKR Assoctates AT Infrastructere SC5p. Further KKR Associates AP Infrastruetiene SCSp i o neen managed by its general pasmer,
EKR AP Infrastructure 5.4l

Fellow subsidiaries™

Highway Conceasions One Prvate Limiced

HE One Project Mansger Provate Lamited

“With whom the Groop had transactions during the current or previous pedod

ey managerial personnel (KMP) as per [nd AS 24- "Related party disclosures”

Refir note I1 C (xiv) for demils of KMP of Highway Coneessions One Prvate Limited who b8 acong as an invesoment manager on behall of the Trust
List of additional related partics as per Regulation 2(1)(zv) of the Securitics and Exchange Board of India (Infrastruciire Investment Trusts) Regulations,
2014 ("SEBI Regulations" )

Parties o Highways Infrastructure Trust

Sponsor Group:

The following entities form part of the 'Sponsor Groop' in accordance with Regulation 2(1){zxc) of the SEBI Regulations with the proviso o
Regulation(4)(Z){d){i) of the SEBI Regulations

Gialavy Investments 11 Pre. Lid - Sponsar of Highway Infeastrocouee Teust

Cialaxy Investments Pre. Lid

KER Asn Pacific Infeastrucnure Hobdimgs Pre FLid

KRR Asn Pacific Infrastructure [nvestors 505p

KER Associntes AP Infrastrueture 505p

KKR AP Infrastructicre 5. 21

Nebuls Asin Holdings 1 Pre. Led, (woe £ 19 |onuary 2024)

Nebula | Investments Pre. Lad, (w.e.f 19 Janunry 2024)

KER Asin Pacific Infristructuse Holdings 11 Pre, Ld, fw.ef 1 January 2024)

KKR Asm Pacific Infrastructuce Investars [T 3C5p (w.e £ 19 January 2024)

KKR Associates AT Infrastracture IT5CSp (woef 19 funoary 3024)

KKR AP Infrastructure 1154 ¢l (wel 19 January 2024)

Higrhiway Coneegsions One Private Limited - Investment Manager of Trust

HIC Ome Pregeet Manager Prvate Limited - Progecr Manager of the Tros

Aons Trostee Services Lamsted ("ATSL") < Trustee of Highways Infrastructure Trust

Promuoters of the parties (o Highways Infrastrocture Trust specified in TI{A) above

Axis Bank Limited - Promater of Axin Trustee Services Limited

Highway Concessons Dne Private Limited - Promater of HC One Project Manajger Private Limied
Cinlaxy Investments Pre. Lid - Promoter of Galaxy Investments 11 Pre. Lid

Cralaxy Inveatments [1 Pre. Led -Promoter of Highway Concessions One Private Limited




Highways Infrastructure Trust
Additional disclosurcs as required by SEBI Master Circular no SEBI/HO,/DDHS-PoD-2/P/CIR,/2024/44 dated 15 Muy 2024 as amended mcluding guidelines
and circular igsued thereunder on andited consolidated financial results for the half year and year ended 31 March 2025

(Al amounts in ¥ millions unbess otheraise stated)

C. Directiors/ General Partner/ Manager of the parties to Highways Infrastructure Trust specified in II{A) above
(i) Directors of Galaxy Investment [T Pre. Lud

Tang lin Rong

Croh Png Hao

Madhura Marswane
(i) Directors of Galaxy Investments Pre. Lid

Tung Jin Rong

Madhura Marawane

Crod Pimg Hio (orcf (5 July 2024)

(iii) Drirectors of KER Asia Pacific Infrastructure Holdings Pre Lid
Tang Jin Rong
Goh Wel Chong

(iv) General Partner of KER Asia Pacific Infrastructure Invesiors SCSp
KKR Associates AP Infrastrocture SCSp

{¥v) General Partner of KER Associates AP Infrastrocture SCSp
KER AP Infrastroctore 5.4 ¢,

{vi) Managers of KEKR AP Infrasiruciure 5.4l
Jason Carss (Class A)
Joanne Casey (Class A (woe £ 27 November 2024)
Steven Codispott (Class A) (4l 31 Decermber 2024)
Thomas Weber (Class B)
Minn Scheid (Class B)

{wii) Direcvors of Nebula Asia Holdings 11 Pre. Lid.
Tang Jin Rong
Madhuira ™ arwane
Gioh Ping Hao (w.el, 05 July 2024)

{viii) Directors of Nebula 1 Investments Pie. Lid.
Tang jin Rong
Madhur MNamwane
Goh Ping Hao (w.ef 05 Jaly 2024)

(ix) Direcrors of EER Asia Pacific Infrastrocture Holdings 11 Pre, Led.
Tang Jim Rong
Banerea Projesh

(x) General Parmer of KER Asia Pacific Infrastructure Investors [1 S5CSp
KER Assooates AP [nfraseructure [T 5C5p

{xi} General Partmer of KER Associates AP Infrastructure 1T SCSp
KER AP Infraseructure 11 54 L

(xii) Managers of KER AP Infrastrucoure [T 5.6 rl.
Jasemn Carss (Class A)
Joanne Casey (ClassA) (ol 27 November 2024)
Steven Codispot (Class A) (nll 31 December 2024)
Thomas Weber (Class ()
Mina Schead (Class B)

(xiii) Direcrors of Axis Trustee Services Limited
Me. Rahul Ranjan Choedbary, CEO and Managing Discctor {wef (6 Febmary 2025)
Ms. Deepa Ruth CEO (KMP), Managing Direetor {6l 05 February 2025)
Me. Sumit Ball, Mon-excoutive [irectoe (wie £ 16 [anuary 2024 to 16 Auguse 2004)
Me. Prashant [oshi, Mon-executive Director (weF 16 January 2024)
Mr. Parmesd Komnr Magpal, Dhrctor (woe £03 May 2024)
Mr. Aren Mehta, Director (w.e 003 May 2024)
Mr. Rajiesh Kumar Dakiye, Director (6l 15 January 2024)
Mr. Clanesh Sankarn, Director (ull 15 January
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Highways Infrastructure Trust

Additinnal disclosures as required by SEBI Master Circular no SEBL/HO/DDHS-PoD-2/P/CLR/2024/44 dated 15 May 2024 as umended including guidelines
and circular issued thereunder on audited consobidated financial results for the hali vear and year ended 31 March 2025

(Al amounts in ¥ millions unless otherwise smted)

{xiv) Directors/KMP of Highway Concessions One Private Limited
Mr Gawray Chandna (BEMP); Execotive Directoe and Jomt CEO (w01 Apnl 2024)
D #afar Khan, (KMP), [oint CEC) (we £ 1 Apal 2024 to 07 August 2024) and Executive disector and Joint CEC (w08 Aaguar 2024)
Mz, Neeraj Sanghi, CEQ (KMP) and Whole tme Director (1l 31 March 2024)
Ar. Hardlik Bhadnk Shah, Non-executive Director
Ms. Armi Vinoo Momaya, Non-execunve Director
‘Ma. Sudba Kashnon, Independent Director
M, Subramanian |anakirsman, Independent Direcimr
M. Manish Agarwal, Independent Dingcror
Mr. Rapesh Kumar Pandey, Independenr Direcroe fwe £ 16 May 2024}
M. Steffano CGiheid, Mominee Dircetor (w.ef 16 May 2024 ro 14 November 2024}
Me. Soma Sankara Prazad, Independent Diroctor (w.e.§ 08 Augmat 2024)
Mr. Bruce Ross Crane, Mommee Director (weef 13 December 2024)
Me. Michael NMachaty, Nomines Director (w.e.f 24 February 2025)
Me. Marmyanan Dosaiswamy, Chiel Financal Officer (ull 31 December 2023)
M. Abshishek Chhager, Chief Finanoal Officer (ove.f 01 January 2024)
s, Meghuna Singh, Complnnce Officer (wie.l 09 Auguzt 2024 10 07 November 2024)
Ms. Kunjal Shah, Company Secretary and Complianes Offices (ull 08 Auguse 2024)
Me. Gajendr Mowars, Company Seeretary and Complisnee Officer (woe £ 08 MNovember 2024)
{xv) Directors of HC One Project Manager Private Limited
e, dafar khan, Direcror
Mr. Abhishek Chhager, Diveetar [woe 001 Apal 2024)
Mr: Weeray Sanghu, Direcoor (o)l 31 March 2024}

{ithis gpvace s beem rntemtionaily fft hlank)

SIGNED FOR
IDENTIFICATION
PURPOSE ONLY




Highways Infrastructure Trust
Mﬂunnll disclosures as required by SERT Master Circular no SEBL HO/DIVHS-PoD-2/P/CIR /2024 /44 dated 15 May 2024 as amended including guidelines and circular
ron audited consolidated financial resulis for the half year and vear ended 31 March 2025

{All amaunts in ¥ millions unless otherwise stated)

111, Transactions and surstanding balances with related party

Particulars Hall year ended Half year ended Halfl year ended Year ended Year ended
31 March 225 30 Seprember 2024 3 March 2024 11 March 2025 51 March 2024
[Refer mpir 19 {1 mamdte] [Piafer maie 7 awad 18] A walited] {Refir wife 7}
[ Gialusy Investment 1 Pre Lid.
Transaction during the year
Issue of unit capital - 3082 %4 - 300234 -
Inperest expense on compulsanly convertble debenures (OCDYE) B4 225042 B4.93 416063
lsswance of compualaanty convemble debenmuoes (CCI) - - - . 62101
Issuance of oprionally comvertible prefesence shares - - . - 24.42
Disenbunon o sm-holders™ 1, H415.04 551043 1,693,022 TA25.47 330500
Balance outstanding at the end of the year
Unit apital NaTRM 41372, 37300, (¥ N3 37,300,00
Compulsorly eonverable debentures OO0 ) . - 3220.2% . 3,220,240
Interest payshle on compubonly coovertble debentures (CCLY's) = . 42461 424,61
Oipaonally convertble prefesmor ahases - - 12542 ] 12842
Nebula Asia Holdings 11 Pic. Lud
Transaction dunng the year
Fesue OF wmt capital N7 5000 - 145000040 37,5610 (ERULTEET
Dasaribution o und-haldes® 135347 2,554.29 Gidhna FO0H 16 WG5S
Balance outstanding at the end of the year
Lt |:l'|'.||,m|. 32 b 14 00 14,00 52 460,00 14, 90000
2452991 Ontario Limited
Trangaction during the year
lesie oof wnit expital 16,958.47 - - 16,958.47
Distribatecn 0 umig-holdes ™ 450002 . 450,92
Bulance outstanding at the end of the year
Linar cagpatal W 483,47 - : S 443.47 -
Transsction during the year
Resmbursement of expenses . 026 - 026 5449
lnvestment manager foos 1714 16378 20360 306G 6T
Balance ourstanding ai the end of the year
Trade and ciher pavables 1756 10654 118.84 1756 | FRE4
Transacuon during the year
Project manager fees 17253 w10 0549 .43 1705
Management support service fees - 1.0 - 1.91 5,02
Advance pavment of Propect Manager Feen (LR 13323 3823 242 87 146.56
Tranafer ot oblganon a2 per achnial for employes benefit - - 007 . 007
Balance outstanding at the end of the year
Project manayer fees pavable {net of advance) By - 5.89 B0 095
Advance pavment of Project Managee Fees n.2z 3382 £ 0.1 '

* Pertains o the distrnbunons made dunng the FY 2024-25 along with the dseebweon eefared 1w e lose quarer of FY 2023-24 snd does nor melude e distribunon selating 1o the las
queter ol FY-2024-23 which will be paid afier 31 March 2023, The distributions made by Trust o its unstholders are based on the Net Distnbutable Cash Flows (NDCF) of the Trust
ungler the SEBI Hegulations and meludes mierest, dwiadend and ropayment of capiml.

(this space has been mbentonally left blank)
> V@
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IDENTIFICATION O
PURPOSE ONLY N




Highways Infrastructure Trose
Additional disclosures as required by SEBI Master Cireular no SEBL/HOY DDHS-FoD-2/ P/ CIR/ 202444 dated 15 May 2024 as amended including guidefines and cirgular
issued thereunder on audited consolidated financial results for the half year and year ended 31 March 2025
(Al amounts in ® millions unless otherwise stared)
1. Transactions and oummdin! balances with related party (Coot'd)

Particulars Half year ended Halfl year ended Half year ended Year ended Year ended
31 March 2025 30 Seprember 2024 31 March 2024 3 March 2025 31 March 2024
(Rafer waie 15) (1 maewalitedd} Rfer wote 7 and 1) [Nt} (Refer nuir )
Axis Trustee Services Limited
Transaction during the year
Trustee fees AT AT [ 094 142
Fririnal accoptance Teed - - LTl - i |
Balance outstanding or the end of the year
Trustee fees
Ais Bank Licaiscd
Tranaaction during the vear
Lasani takien 5.500,00 - 115000 S A0HLIN 1,150
Processng fees 2572 . 543 2372 5.4%
Repayment of lnan taken 237 16,50 232054 4235 2132554
Ioterest on Joan goven 10871 67.55 Th63 17026 9350
Imeereat om bank depsoss 23690 =T 106,57 26261 108,41
Bank charges [LE /5] 0.33 12,49 119 1250
luwesiment 0 bank deposs G2TRAL 12,108, 68 12.5486.16 7517728 1252767
Redempaon of term deposits 1,1591.90 T4,835.94 12006255 76,027, 84 12,333.60
Balance ourstanding ot the end of the year
Loan payukble 6,875,064 1.4601.37 161787 6,875.64 181787
Interest aecrund on bank deposing .14 2556 AILH2 56,04 BAA2
Chastanding bank deposit 352390 173640 437X 66 352500 A3TLEG
Closang halanee of cutrent sceount 1.5, 84 5784 W55 123,54 GR35

) All eranaactioms with related practics are orade on the weems cquivalent m those that preval moarm’s leagth eransactions -and withan the ordinary course of business. Chutstanding balances at
respoctive year, penod ends are secured and unsecured and settlement s geneeally done through banking channcle.
b} The above informarion has been determined 1 the extent such parties have beent idenbfied oo the hasis of infromaton availshle with the Troost and rehed upon by the audisoe.

{thns space has been mtentenally lefi blank)
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Highways Infrastructure Trost

Additional disclosurcs as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2024 /44 dated 15 May 2024 as amended
including guidelines and circular issued thereunder on audited consolidated Anancial results for the hall year and year ended 31 March 2025
{All amounts in ¥ millions unless otherwise stated)

Iv.

Dietails in respect of related party transactions involving acquisition of InvIT assets as required by Paragraph 4.6.6 of Chapter 4 of SEBI
Mauster Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 as amended including any guidelines and circular
issued thereunder are as follows:

FEor the half year cnded 31 March 2025
Dhuning the half year ended 31 March 2025, the Trost has acquired 1 Subsidiary namely RBPL however the same 15 not acquired from relared parnes;
henee no disclosure s made i respect of that

Eor the half year ended 30 September 2024

Sumemary of the valuaton reports (issued by the independent valuer appointed by the Trust) for investment mequity shace capital, invesument o
compulsorily convertible debenmees (CCDTY* and compulserily convernble preference shares ((COPSY) of BETPL, durng the half year ended

30 September 2024:

Particulars Artributes
Discounting rate (WACC) 10.51%
Method of valuamon Discounted cash flows

*During the half year ended M0 Seprember 2024, the rerms of CCD were converted inte opronally convertible debeéntures (OO

Material conditions or obligations in relation to the transactions;

The acyuisition have been made pursuant (o the terms mentioned in a resolution of the existing unitholders approving the issue of units, in
aceordance with Regulation 22{5) of the SEBI Regulatons passed on 11 June 2024 and Securities Purchise Agreement dared 30 August 2023 “SPAY)
exccuted amongst the Galaxy lnvestments 11 Pre. Led (*Sponsor”) and the Trost, the sponsor has assigned its rights and obligations under Secunity
Purchase Agreement to the Trust subject o certain terms and conditions, The Sponsor tunsferred 100% of equity shares eapital, CCD, and CCPS of
BETPL o the Trust and price is dischagged by the Trest by issung 46,685,295 units at Netasser value ("NAV") of T 8530 per univ

Accordingly, the Trust has scquived 21,591,279 equity shares (including of nominee], 32202939 CCD and 12,941 850 COPS of BETPL from the
Sponsor as on 12 |une 2024,

M external financing has been Gbtnined for acquisidon of above subsidiarics.
Mo fees or commisiom recaved or to be received from any dssociate party 1o relation to acquisidon of Project 5PVs.

For the half year ended 31 March 2024:
During the half year ended 31 March 2024, the Trust has acquired 6 Subsidiades namely UTPL, RAHPL, ANHPL, GSHPL, STPL and GRICL,
however the same i not acquired from related parties, hence no disclosure 38 made in respect of that

{thix gpiae has beew dutentionadly left blank)
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Highways Infrastracture Tross
Motes 1o Audited Consolidated Financisl Resalis for the half vear and vear ended 31 March 2023

(AN smounts in ¥ millions unless otherwise staged)

-

The sudieed consobdated fmancial results of Highways Infrastruciure Truse (TTrug”) for hall jear and year ended 31 March 2125 have been resaewnl by the Audit Committes of
Highway Congcessima One Private Limized {"Invesement Mamager™) st their meeting held om 16 May 2025 and approved by the Boasd of Directr of the Investment Managerat their
mectng held on 16 May 2025, The stansiney puditors have issued s anmodifed audic report on the consoladared financial results

The awdited consihdared fGnancisl desults compases the consolidated statemnent of Profit and Loss- (including Other Comprebensive Income) for the half year and year ended 31 March
225 ("Coneohdated Frnaneul Results”), explanatory neste snd gcduiemal disclivuees ax reguered m Chagier 4 including paragriphs 418 of the SEB] Master Cisoubar SEI1HO DIOHS-
Poly2/PSCIR 20247 44 dated 15 May 2024 (the SEB] Master Circuler'). The Compohdated Financial Results has been prepased by 'the Investment Manager of the Trust” on' the basis of
consohdated annual audited Gruncnl statements as b and for the vear ensbed 31 March 2025 consohidated Arancial resales for the halfl vear ended 30 Seprember 2024 and - sccordance
with eecognition and meastirement prnciples laid down m the lndian Accounting Standacds 2 defmed ander Rule 2(1)(2) of the Companics (Tndan Accountng Standsndz) Rules, 2013,
a1 smended (IndAS) and other accounting prmeiples. generally sceepted i Ioda sod w comphance with the relevant mequirements of SEBL (Tnfrastnaciuee Investment Trists)
Begalaticms, 2074, a8 weneoded from mme o tme Cthe SEBT Begulanona™) pichudmg SEBL Maseer ewewlar.

The Trust was regestered ag an wreviscable frust set up under the provisens of Tndian Trusss Ace, 1682 on 03 Decembee 2021 Trust was regetessd axan [nfrastraciuse Investment Tt
under the SEI Repulations, as on 23 December 2021 having regstraticn number 135 Il T/ 21-2200019,

Distribution Related m FY 2023-2024:
The Boand of Directons of the Tovestrment Manager of the Trust have declared a distrrbution of T 93792 (rounded off] per undt, smounting ts T 700519 mallios, in their meeting held on
ln".Mq.‘#,!!ll-hﬁﬂ:lhuﬁddiﬁhu&unﬂpﬂmdﬂhuﬁﬂﬂd:qm@ﬂﬂqﬂi:ﬂﬂuqm

Distribution related o FY H024-2025:

The Board of Disectors of the Investmens Managee of the Tont hive declared o distribution of T 4.7637 {rounded off) per wnin amsonting 1o © 35837 58 mibons, # 11210 {rounded off)
per undt smoizefing to ¥ 251424 mullioas and 7 L 1HMS (rounded off) per unit amountiog o @ 1 803,68 mudlions 0 ther meeting held on (8 Augasr 2024, U8 Movember 2024 and 04
Februray 225 respectively and the afircsaid diseabution was poid - clypble unitholders on 206 Augpust 224, 19 Nenember 204 and 12 February 2005 respectively, Subsequent 1o
quarter ended 11 Masch 2035, the Hoard of Directors of the Investment Manages have declared distnbution of ¥ 32502 (rounded off) per unit smeunting wo 7 #0907 78 milkiois n e
mecting held on 16 May 2025

Reduction of equity share capital of subwidinries:

The application for equity share capual seducnon under Sectem 66 and other provisions of the Companses Act, 2003, submitted by Ulindurpet Expressways Prvate Limmited ("UEPL"),
wan dechined by the Hon'ble Manonal Company Law Trbuansl, Mumbad Bench ("SCLT") v s onder dafed 10 Januscy 2024, UEPL filed an appeal wnder-Sechion 421 of the Companess
Act, 2013, wath the Hun'ble Natsonal Company Law Appellate Tobunal, Princepal Bench, New Delhs ("MOLAT) cn (12 Febraary 2024, and the matters were heard on (12 May 2024 and
12 Deeember 2024, The MCLAT on (4 [anuary 2025 hes set aside the order passed by the NCLT, Furthes, Cemficase of Regatranon of onder confirming reducton of capital is meayed
on 24 January 2025 from Regstear of Company ("ROCT), Necessary wnpacts have been considered in the audited conenalidated financial results of the Tnst for the half pear and year
endded X1 March 025

Dunng the previow year ended 31 March 2024, thiee of the peogect 5PVs, namely Atell Namaol Highway Prvate Lemited TANHPLT), Rewan Ateh Higheay Prosate Lamzed
CRAHPL"), wnd Gurgann Sohoa Highoay Povate Limited ("GSHPL), submered petitions 10 the MOLT for equity-shace cepital reducton m accomdance with Sectom 66 and ather
proveesoms ol the Companies Act, 2013, Subsequent to the approval of the capital reductions scheme, the conaderation for thie reduction of capital shall stand cutstanching, and the ferms
for-such repayment shall be musually mgreed upon by the respective Company and its sharcholdes. The Company hes filed the petitions, whech were sdmizted by the NCLT. The
Costipany has cecetverd final coder for sppeoving the capsal reducnion scheme s ANHPL and GSHPL on 14 Aogust 2024, and RAHPL on 18 Febiury 205 Mecessary impacts have
been consudered in the mudived coasolidated financial resaults of the Trust for the Talf yesr and year ended 31 March 2025

Dumng the vear ended 31 Masch 2025, Swarna Tollawy Privare Lemted {"5TPL) Gled 8 pettion with the MCLT for equnty share capital reduction under Section 66 of the Companics
Act, 2003, Subsequent oo the appeoval of the capunal reduction scheme, the conssderanon for the seducron of cepital shall sand ourstanding, and the terma for such repayment: ghall be
mutually agreed upon by the Company and its sharcholders. The petinons were Gled on 29 June 2024 and wene admicted by the NELT on 10 July 2024 The Company has receved final
order for appeoval of the capital reducnon scheme m STPL on 21 Movember 2024, Necessary impacts have been conmdered n the audied consolidared financal resalts of the Trst for
thve half vear and vear ended 31 March 2025

(ki srce Dt ee iminntiwrrlly Joff hlank)
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Highways Infrastracrure Trust
Motes 1o Audited Consolidated Financial Results for the hall year and vear ended 31 Manch 2025

(Al amoonts in ¥ millions unless otherwise staced)

-

0]

(1)

LU

Phusmisgs the previoas yesr esded 31 March 2024, the Trost bas eoierod o o Share Purchase Agresmentt oo 30 Augiass 2023 for sequisation oF 100% (one hundred pereent) sharcholdmg
in e o o tranches and mansgement control in one special purpose vehicles owned by Calaxy Investments Pre. 11 Lid (Sponaoe of the Truar) Lo Bangalore Elevated Tollway
Private Limited ("BETPL"). Approwal for change in osmcridip was received o 11 Masch 2024 from Sanonal Highways Authornties of Inda (TNMHAT", Galasy [nvestments Pre. 1 Lid
haad earhicr acquieec 76% smbie on 20 Masch 2023 and balavee 249% smbke on 24 Augost 2023

Dunng the hali year ended 30 September 20124, the Trust bas acguoeed 100%% (o hudeed pereent) stake effectyve from 12 fune X024 (scquention date’) agunae seoe of 1,396,071 s
of the Truse ar Met Asser Valoe (NAV) of T 85,30 cach, for comsideraton of ¥ 11908 mallions, Fusther, the Trust ks acquired cosmpulsonly convertible debentures (CCDs) of BETPL
by tasue of 43773008 units of the Trust ar RAV of 2 8550 cach, agrinst the consrderaton of @ 373584 millioes and has aleo acquired eomgpulscinly comvertible preference shanes
(CPS) of BETPL by ssue of 1,517,216 umits of the Trust at NAY of ¥ 85.30 each, agtenst the considerstion of 2 12942 millkona,

Pursuant 1o Ind AS 103- Husinesg combrnanans, Common control beaness combenation, means & business combimation wvelving enniies s whaeh all the combining entibies or busines
are ultmately conerolled by the same party or parties both before and afiee the bisiness combinaton, and that control ® net ransioey, Both the Trust and . BETPL are ubtemanedy
conercdled by Galaxy Investments Pee. [0 Led bath befiore snd afier the scquminion. Accosdimgly Business combinagion has been accounted For usmg the pooling of micecsts method in
scconkence with Tnd AS 103,

The ponlng nf mterest method & conssdered to mvolve the following:
The assets and latubties of the combening eneties ane reflected az their carrpng amounts
Mo adjustments are miade 10 reflect fue values, o recogmse any newt assets or labilmes. The anly sdpstments that are made see 10 harmomss accounting pobrics:

The financal winemanon in the Anancual sttements - espect of pror penods should be restated as f the business combsnation had ocourred from the beginming of the preceding
pered in the finsncul statements, erespectve of the scned date of the combenaton. However, of bussness combination had occurred after that date, the poor period mfarmation shall be
restated only from thar date

Thus, the Trust has sesmeed comparative auded /unaudited financaal m fematen for year ended 31 March 2025 and hall year ended 31 March 2024 a8 if the scgusion had occoamed
from beginitg of the prececdmg penod ve 07 Apal 2023, irrcspective of the actusl date of the combination winch 1= 12 June 2024 and the difference between the purchase considemtion
aniel the value of net idennfisble assets acquired has been distlosed a8 "Cagntal Reserve amounting to 3 9683 milions i other equity.

Dunng the previowm vear ended 31 March 2024, the Tost has entered unto o Share Puchase Agreement on (8 May 2023 for scquisition of 100P {one hundred percent] sharcholding in
orie of more tranches and management control m spocal purpese vehicle owned by HG Infa Engmeenng Limated namely 1.0, Bewan Bypass Povaee Lamited (RBPLY). Appooval for
change in ownemshg was recesved on 18 March 2024 from the MHAL

Consequently, the Tt acquired 18y {one mdsed percent) ssued and pasd up share capetal of RAPL on 20 Febuary 2025 (acquisiion da’) for 4 cash consaderation of 2 11,4230
millns (meluding contingent comsdemeion amounting to T 9228 milbions) from HLG Infra Enginconng Lamited. A o ccsult, RBPL has become o subssdiry of the Trust. The
Management has applied the optionsl concentrabon test under Tnd AS 103 "Buseness Combination” and concluded thas the soqumed se1 of scovinies and assets o not a buswess because
subtstantially all of the fur value of the gross ussets acquired s concentrated i recevable under senace concessson arangements with simalar sk thamctenseee. Acoondingly, thess
teansachons have been sccounted for as an ssset acquisinon wnd necessary impacts have been comsdered e the sudsed consolidared financal resalts For the half vear and year ended 31
March 2025,

Durmng the proviows year ended 31 Masch 2024, puersuant 1o the applicable provisons of the SEBI (Infrastrocture Investment Tosts) Regulations, 2014 read with. circulars and
guidehnes wsied thereunder from ime o tme (SER Regulitions”) pad Secunties snd Exchange Board of Inda (Lastmg Obliganens and Dhaclosune Requrements] Regulations, 2015,
= amended from ome o wme 5EBL LODR Regulatnons™), the Board of Direcions of Invesfment Manages of the Trust have mioemned the Mational Stock Exchange of India Limabed
andd BSE Limited regarding retrement of Me MNeerss Sanghi from the position of Chiel Execunve Offcer und Whiile tune Derecior of the Investment Manages 0l 31 March 2024 (erid
ol buieness howrs) and Further sppointement of Me Gaureay Chandna as Joint Chiel Executive Officers and Executive Diwector and Me Fafar Khan an Jomt (haef Exeeutive Officees
effective from (1 Apnl 2024

Dunng the poevsows year ended 31 March 2024, the Board of Darectors of the Investment Manager has executed the share purchese agreement on 15 January 2024 for scquainon of
1P fone hundred percent) sharcholding w one or more tranches and management contral in twelve special purpose vehickes owned by PNC Infratech Limited and PNC Infra
Holdwgs Limated namely:

() PR Ragmathan Do Povaee Lisied (PP,

() 1" Chteadurga Hggracavs Povate Liesieed (<BCHILS

fur) PNIC Ak | giways Provate Limieed ('PALILY,

{rv) PN Bunddelkhad Highways Povare Liseed CTRUPLSE

[vh PN Khnprabic Haghacays Povmte Bamited CTRHIL),

fv) P T Sangaen Hghwons Povate Lomiged ("77ESHL;

{rts} PN Challakees (Karmatwka) Highwys Pevae Limied (TPCREIPLT

[vun) PR Mestun Haridwsr Haghways Pocate Lamited (CPRMEIFPL™).

(i) P Withur Kanpier §lighways Tovane Lamied ("PREHTPL";

[ PNE Unnao Haghways Pava Limated (*PUHPL"™);

(s} PO Gt | hghwoaye Private Lamited [MPGITL') sl

(i) T Fharedly Mol Highwaya Privane Limted [PPENTITLT ar the Tl Awser™)

Durmg the year ended 31 March 2025, the Compettion Commesion of Indha [CCT) has approved the acquession of 107 equity stake, along with management and contred on (6

August 2024, Funther, In-prnciple appeoval and final approvals for change i ownership was recerved from NHALD 8 per detads bebow, The completion of the acquaitum remains
wabject to olsuimng the necessany appeovals and fullillmg of eontractal oblgations

Detaile of in-principle and final approval from NHAL:

Mame of entity " Date af In-principle approval Date of final approval
PEHPL 16 Jenuary 225 12 Masch 2025
PRHPL 16 Jamary 2025 12 March 2025
PRHPL 31 December 2124 12 March 2025
PCHPL 26 December 2124 12 March 2025
PTSITPL 11 December 2024 12 March X125
PAHPL 1% November 2024 12 March 25
TREHPL 19 Movember 2024 24 February 225
PGHPL 19 November 2024 24 Febraary 2025
PMHHPL 20 March 225 21 Apnd N5
PUHPL P 29 March 2025 21 Aped 2025
= I
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Highways Infrastructure Trust
Motes to Audited Consolidated Financial Results for the half vear and vear ended 31 March 2005

(Al amounis in ¥ milllons unless otherwise stated)

1

15

16

[runng the vear ended 31 March 2025, purstant o Regulanon 236 of the SEBE Reglanons, read wath cerculars and guideiines msued thereunder from ime to me and Regulanon 5103
of the SEW LCEE, Regubatsons, the Bonnd of Disecton of lovestment Manages of the Trunt b n formed the Sabonal Seock Fachange of Tndis Tamiced and BSE Limated regaeding
resignation af Mr Stefino (thezn, unithodder nominee director on sccount of cessahion of hi engagement wath. 2452991 Ontano Limited, an enstholder of the Trst ('Nonunatng,
lmatheliler™) vule it's letrer dated 14 Minembee 2024 and appomiment of Me Brice s Crane i place 0f M Stefan Cihirss eifoctve fiom 13 Decenther 2024

Further, dunng the half year ended 31 March 2025, the Board of Directors of Investmene Manager of the Trast have miformed the Natonal Spock Exchange of loda Lamited and BSE
Lemited reganhng resignation of Mt Broce Ross Crane, unitholder aumimes diseetor on account of cesmtwm of hiv engagement with 2452901 Ontano Limited, an wnsthokder of the
Frwsit [*Mominatmg Lnithalder) vide #% betier doned 20 Febneery 2025 and appeanbmens of Mr, Michad Nachaty i place of My, Broce Ross Crone effecive from 24 Febraary. 2005

During the half year eoded 30 September 2004, Board of directors of Investment Manager of the Trust has appeoved the alliment of 5,500 rated, hsted, emsecured commertil papees
(P e 19 September 2024 having matunty of 2 500000/~ for esch CP and aggregate mamamy vabie of £ 2,750,00 aalhons af ssue poce of £ 49058200 oaly for cach CF agereganing
b ® 269820 millons on pavate phcement bass having tenure of 91 days wath matunty date of 19 December 2024 The CPs were Bezed with Bombay Seock Exchange Lanited on 20
Seprember 2124,

Fusther, duting the half yesr ended 31 March 2025, Boint of derectors of Investment Manager of the Toust haz appeoved the allotment of 5,500 cared, Mated, wisecured commencal
papers {"CF™) on 17 Decomber 2024 hawing. mataeity of 500,000/ - for esch CP and aggrepate matunny salue of # 273000 miflions an ssue prge of T 463 40500 oaly for each CP
sugregating v £ 254017 millions on povate placement basis haviog tenuee of 364 dags with manenity date of 16 December 2025, The CPs were lsted with Bombay Stock Exchangge
Lamsted on 18 December 2024,

[Drusng thie year ended 31 March 20235, pursuant to the applicable provassons of the SEBI (Infrastructure Tnvesement Trists) Regulations, 204 sead with circulars and gadelnes issued
thereunider from nme o time (“SER Regulanons™) and Securines and Fachange Boand of India (Lsnng Oblgaons and Dhsclosure Requisements) Regulanions, 2015, 4 smended frim
ume o sme SERI LODR Regulanons”), the Board of Derectos of Investment Manager of the Tt have mfprmed the Manonal Siock Exchange of [nda Limited and BSE Limated
regarding:

(i} Apposntment of Mr, Soma Smmkars Prasad 23 an Additional Independent Deeecroe and D, Zafar Khen as an Adidmional Exccutive Directer effective from 08 Augest 2024; and

{9} M5, Meghana Smgh, geoerl coansel of Invesement Manager of the Trust, was addiionally appoinred a8 complance offcer of the Trust on 09 August 2024, and she rendered ber
respnation from the positon of compleace officer of the Trust w.e. £ 08 Movember 2024 | und in her place, besed on recommendanon of the pomination and remisnerstsn commetee,
the Boapd of Directoss of Investment Manager of the Trust has sppoanted Mr. Gajendm Meswars, a5 the complunce officer of the Truat w6 £ 08 Movember 2024, m sccordance wath
Tegutation 1(425) of SEBI Regulutwons, and Regudaton 6 (1) of SEB] (Listng Oblgations and Descimore Requerements), Regulatons, 2015

Dunng the year ended 31 Manch 2025, the Trust has recewved Letter of Award ({1.0A) from NHAD for Tollng, Operation, Mainterance and Tonsfer of Four lane MH/TS Baeder s
Arrmur (from Esweng Km 1754000 o Exsomg Km 5139507 & Adloor Yellioeddy o Bowenpally (from Exibng Km 373+ 762 1 Fxsang Km 4864838} of NH = 44 m the ssae of
Telsstgana (TOT Bundle 16) on Toll Operare Traaler (TOT) Mode hasm on request For proposal ssued by the NIHLAL For concesion period of 20 years commencing from appointed
date aganst payment of opfront concession fees of T 6661000 mlbona, The Trst has meorporaed a 5PV Sebmdery entety namely Morth Telanpang Expressway Provate: Linueed
(NTEPL) on 14 Oesober 2024 for the smid project. Forther, NTEPL fos executed the Comersaiom Agreement sith MHAL on 18 Ocober 2024 and effectve from 14 Febroary 205,
MFLAL han granted the: nght o collect mll revenue.

Scheme of armangement by subsidiary company:

During he year ended 31 March 2025, BETPL filed 2 scheme of aroangement with 8CLT Beneh, Murnba insaccondince with section 230 eead wich section 52 of the Climpanies Act,
213 and ather applicable provimons of the Companes Act, 2013 for restractuning and reogransanon of reserves of the Company. The restrucnareng shall lead to-atilisation of balance in
the secursties preminm and genersl fesenve account i an effective manner foe the benefie of the BETPL. The scheme was ffled on 12 Awgmst 2004 and the company fubmitterd n
applicanon for an orgent heanng on 20 September 2024, The Company has filed the perstions, whach i admitted by the NCLT on (4 March 20235, and no objections was ratsed dunng
the hearing proceeding. Management o currently tomnng next hearing dare for ondes snnouncement.

i siitial
A per Ind A5 3 Tmparment of asser’, management carmed nur the imparment assessment as follow.

1) During the previous yeer the Trae has aquirsd one SPV samely STPL which & primank engaged in the business of canying cur the project of Design, Enginecring, Consrucnion,
Dievelopmeny, Finance, Operaten and Mauncenance of mad on Buld, Operate and Tranafer (BOT-Toll) basis In sccordance wath the sequarements-of [nd AS 103, Business
Combiatons (Tnd AS 108, the asen and habilines, sichading eond sssets, soquied theough aforesaid acguisiion were recorded m the sccompanying fnancial siterents o Fair value
(Twrchane: Prce Allocaoem® or TPAY This also sesulted - secogaiten of goodwill amounnng w0 # 5,000,735 milbons, beng the differonce between the faie value of the ner assers
sequired and the purchase consdemacon pasd by the Trust,

The cash mflows from peoject ane lnggely mdepsadent of those feom other assers o groups of aseers. Avcondingly goodwrll has been aflocared o eash generanmg wnr of STPL
Mostagement permsdseally psiesses whether there s an indieation thar such goodwall may be impaseed. For goodudll, where snparment mdsextors exists, management compares the
carrying amount of such goodwill with s secoverable amoumt. Ax on the 31 Masch 2024, the recoverable amount of this gooduall was © Bil Recoverable smount s value muse
computed based wpon vaheedn-wse caleulutions which e cagh Aow projections (a8 approved by the management] covering the concessinn period s the Giroup believes this m be the
ot appropmate mescale for reviewing and considenng pecformance. As the corving amount wass m eveesa of the reeoverable amount of goodwall, mmpairment loss b been reeorded
an the aferesaid goodwall during the previous vear.

1) As per Ind A5 36 Tmpurment of asset’, management carned out the impasement assessment of Intmggble assets (eall coliecnon nghin) and provided for an mpamment loss of T SNl
midlions durmg the year and soc meonths ended 31 March 2025 (ax months ended 30 Sepeember 2024: T N millions and year and sic monthes ended 31 March 2024 ¥ 58781 milleons)
bases the far valmtion condiscted ms per the future projected cash flows of the assets (after performeng senmmvery analyss) mspectively i fespect of meangble ssscts of the subssdary
eumpames of the Truse.
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Highways Infrastructure Trust
Motes o Audited Consoliduied Financial Resulis for the half year and vear ended 31 March 2015

(ANl amounts in ¥ millions unless otherwise stated)

i i

Duning the year ended 31 March 2025

A The Board of Directions of the [nvettment Manager of the Tt has approved the sllotment of S870L708 umits of the Teust st s wsue poce of T 8530 per ume for an apgregate
amount of 350075 mallicns on & preferentml basis maccosdance with the Securities and Exchange Board of Tndia (Infrastrocrure Tovestment Trses} Regularions, 2014 read with
Chapter 7 ‘gandilioes for preferentinl seue and nstitubonal placement oF unts by bated s T8 of Masser Cireubie SEB]HODOHS-PoD-2/ P IR/ 2024,/ 44 for Infrastructune
Investment Trsta (TavlTs) dated 15 May 2024 and amendments theeeol (herein refeered 4s the SER Master Circakie ), The unats were listed with Manonal Stock Fxchange Limated on
14 June 2024

B .:’mrm;m:iﬂ Tssue Abotinent Commutiee ("PTAL”) comatituted by the Board of Directos of Invesment Manager of the Trust has approved the allatment of 704,395,456 amts of the
Trizst ot an s pree of T 7610 per et for an sgeeepute smount of § 5500329 millions on o preferential bass o scenndance with the STBI Regulanons, The wnsts weee listed with
Naticnal Seck Exchange Linited on 22 janisry 2025,

I8 Dy the vear ended 31 March 2025, Board of disectoes of levestment Manager oF the Teust have approved Esllowing masters on 26 December 2024
&) Avashng addesonal fund-based credir Facibties p o @ 36000440 mBions by way of long-teem rupee teem loan by the Trust and cnwand lendidg so NTEPLS and
(i) Avaling nddinonal fund-based credit factlines up o & 49500000 mlbens by wan of kng-term tupee eon oan by the Toost for the purpese of refinanemg of boceowings of proposel
5PVs.
Drurng the quarer ended 31 March 2025, the Trust has aigned Rupes Loan Agrecmsent with Inda Infrastroctie Fmnance Comgany Limited ("ITFCL™, 10101 Bank Lamited, Staee Bank
of India (5817, Indusind Bank Lamured, Punab Nanonal Banks, HIEC Bank Lamited and Asss Bank Lemited (heremalbier collectvely known as lendess) for an sgreement amount of 2
B2, 50000 wilboms. Ot of the above sad facility amount Trust has received debursement of © 12060000 millinns from eadess on 11 Febroary 2025,

19 The Sratement nchudes the comanbdated fmnoisl resules for the hall yeor ended 31 March 2025 end 31 March 3024, bemg the babanenyg figures besween the auded consohdared figures
i respect of the full financial yess and the published anuedited yesr-to-date Agures up to the st half of the current Arancal year and previows Brancial yeds espectrvely, which were
subsect to mated review by us:

20 Previous perwsd figures have been reclassified regrouped whessver nocessary fo confirm o curnent peood chsaficanon. The mpact of the some o nof matenal o these consobdased
financial resulm.

2t Al values are rounded o neisest millions, unles otherwiss mdsed. Certan amounts that are requeed o be duclossd and do noc sppear due to roundmg off ae expreised ay 000,

Faor and om behalf of Board of Direcusrs of
Highways Concesmont Une Provite Leovted

¢ Manager of Highways Infratrocoure Trust)

Zafur Khan Gauray Chandna
Eageunve direcrod and Jonar CEO Executive darecear and Jons CEO
MM 07641 340 DM 10512924
JAA | o
Gujendra Mewara shek Chhajer
Comphance CHficer Chiel Finanead Officer
Membership number: ACS 23041
Place: Mumbai
Dae: 16 May 2025
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Walker Chandiok & Co LLP
21# Floor, DLF Square
Jacaranda Marg, DLF Phasa il
Gurugram — 122 002
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T 81 124 4628069
F+01 124 4628001

Independent Auditor’s Report on Standalone Annual Financial Results of the Highways Infrastructure
Trust (‘the Trust’) pursuant to the Regulaton 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

. We have audited the accompanying standalone annual financial results (‘the Statement’) of Highways Infrastructure
Trust for the year ended 31 March 2025, artached herewith, being submitted by the Highway Concessions One
Private Limited (‘the Investment Manager of the Trust’) pursuant to the requirements of Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations).

. In our opimion and to the best of our information and according to the explanations given to us, the Statement:
() presents financial results in accordance with the requirements of Regulation 52 of the Listing Regulations; and

(i) gives a true and fair view in conformity with the recognition and measurement principles laid down in the Indian
Accounting Standard as defined in rule 2(1)(3) of Companies (Indian Accounting Standards) Rules, 2015, as
amended, (Ind AS) 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 2025.

Basis for Opinion

. We conducted our audit in accordance with the Standards on Auditing 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 Statement 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 thar the audit evidence obrained by us, is sufficient
and appropriate to provide a basis for our opinion.

Charterad Accountants Walker Chandiok & Co LLP Is registered
with lirmited [ty with mentification

Cffices in Bengalury, Chandigarh, Cheanai, Gunagram, Hyderabad, Kochi, Kelkata, Mumbal, Mew Delhi. Moida and Pune number AAC-2085 and its registered office
at L1 Connaught Circus. New Deihi,



Walker Chandiok & Co LLP

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

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

This Statement has been prepared on the basis of the standalone annual financial statements and has been approved
by the Board of Directors of the Investment Manager of the Trust. The Investment Manager of the Trust is
responsible for the preparation and presentation of the Statement that gives a true and fair view of the net profit/loss
and other comprehensive income and other financial information of the Trust in accordance with the recognition
and measurement prnciple laid down in Ind AS specified 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 responsibiliry 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 thar 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.

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

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

Our objectives are to obtain reasonable assurance abour whether the Statement as a whole is free from matenial
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
mfluence the economic decisions of users taken on the basis of this Statement.

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

¢ [dentify and assess the nisks 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 marenial 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 with reference to financial statements and the operating effectiveness
of such controls;
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Walker Chandiok & Co LLP

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

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

* Conclude on the appropriateness of the use of the going concern basis of accounting by the Board of Directors
of Investment Manager of the Trust and, based on the audit evidence obtained, whether a marerial 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 thar a material uncertainty exists, we are required to draw attention in our auditor’s
repont 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,
furure 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,

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

We also provide those charged with governance of Investment Manager of the Trust 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 Matter

The Statement includes the standalone financial results for the quarter ended 31 March 2025 being the balancing
figures berween the audited standalone figures in respect of the full financial year and the published unaudited year-
to-date standalone 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 Accountants
Firm Regi n No.: 0010761N/IN500013

T 0
: e

Manish Agrawal :
Partner =1
Membership No. 507000 \ %\

kL

*

UDIN: 25507000BMMKPW5560

Place: Mumbai
Date: 16 May 2025

Chariened Accountants



Highways Infrastructure Trust
Standalone Audited Statement of Assets and Liabilities as at 31 March 2025
(Al amounts in ¥ millions unless otherwise stared)

Particulars As a As at
31 March 2025 M Muarch 2024
Lbadited) (i)
ASSETS
Non-current asseis
Financial assers
Investments 41 38262 52.665.68
Loans 1,043,999, 06 35,685.92
Ohther financials assets (.50 0150
MNon-current tax assets (net) 210 .
Cither non-current assets 45.59 3513
Tortal non-current assets 1,48,429.87 88,407.23
Current assets
Financial assets
Investments 549.05 174.91
Cash and eash equivalents 22283 461.18
Bank balances other than cash and cash equivalents above 1,163.91 953.02
Loans 7,183.68 221206
Ohther current assets 08.06 .60
Total current assets 9,217.53 3,810.77
Total assets 1,57,647.40 92,218.00
EQUITY AND LIABILITIES
EQUITY
Unit capital 1,28,610.63 68,590.00
Other equity (18,958.7 (12,771.18)
Total equity 1,09,651.91 55,818.82
LIABILITIES
Non-current liabilities
Financial habiites
Bomrowings 40,580,850 3246075
Dieferred tax labilities .56 -
Total non-current liabilities 40,581.36 32,460.75
Current liabilities
Financial liahilines
Borrowings T.279.87 317765
Trade payables
{a) Total outstanding dues of micro enterprises and small enterprises 1.78 396
{b) Total outstanding dues of creditors other than micro enterprises and 20,08 13841
small enterprises
Other financial habalides 9023 584.11
Other current liabilites 13.17 26.09
Current tax liabilities (ner) = 8:21
Total current liabilities 7.414.13 3,938.43
Total habilities 47,995.49 36,399.18
Total equity and liabilities _ L57.647.40 92,218.00
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IDENTIFICATION
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Highways Infrantructune Trust

Sratement of standalone financial resolis for the quarnier and year ended 31 March 2025

{All amounis i ¥ millions unless othersse stared)

Quuarter ended Yeur ended
Particulars ] Jonuary 2025 0 | 01 Ocrober 2024 | 01 January 2024 o | 01 April 2024 10 | 01 April 2023
3 March 2025 3 December 2024 31 March 2024 3 March 2025 3 March 2024
Refer Note 19 1 paaiteed) Basfer Muse V) L ludited) Amdeteat)

Incomes and gains
Revenue from operatons

Bividend income from subsadianies S, 34 143054 AR 9,697.20 157022

Interest meome on boans from sabsidianes 320008 1ATS.86 1,20%.84 7K 4R JAET.A0
Other income

Imierest on hank deposits 1R49 1714 432 T3 15153

Peofit o sale of investments: 191 2974 468 1Z7 5.0

CHhers 1.52 5765 13 6237 256
Total income and gains 580260 291983 193728 17,250.14 5,211,090
Eupenses and losses
Fiance coats

Interest i term loan, non convertble debenmures and others 4657 7370 T35 RRLLE 1,725.43

Finance and hank charges 1244 6 (& 1.76 12z
Waluaticn expennes 122 - 149 m 3a2
Ausdir fees 04 344 IXm 2056 253
Inumnce expense 254 39 142 L] 142
Invesmment manager fecs 4T 1293 .l el 70,43 T4
Ranng fees 42) 254 1228 15,83 1897
Truster fevs 0,79 DT7 127 Ao L1
Legal and professiona a2 3414 177,30 104,21 368,54
Other expenses .50 .45 T.46 2582 19,75
Total expenses and losses 940,30 79740 954.39 3,345.56 2.242.51
Profit before exceprional ivems and mx for the period/ year LE6LM 212253 9R2.89 13,0458 298139
Exceptiomal items {refer note 5) (188.27) . [h546.48) (4, BH5 1K) (4, 964.7
Profit/ {loss) before tax foe the period/yeur 3,050.57 2,122 53 (2,563.99) 9,019.58 (1,983,400
Tix expense

Cucrent i {mcluding earier year) 1622 {1170 38 3740 G4

Deferred mx {eredu)/ churge 611 6.7 056
Total tax expense 10.11 (5.03) ETET] 37.96 67.40
Profit/ (Ioss) aftes tux for thie perind fyear 304046 2,127.56 (1.595.37) ESEL54 12,050.69)
Cither comprehensive incoms
Towal comprehensive income / (loss) fior the period/ year 3,040,406 11756 (2,595.37)| [XTTEN {2,050.89)
Eaming per unit (not annualised, except for year end)

Hasc (¥} 135 264 R 9,67 4.4

Dibuied (# 2.5 2.4 pIn 967 10

{thiy chvaer bats berw antentionally Bt .ﬁ.ﬁmk,.'
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Highwuays Infrasoructure T'rust

Audited Standalone Cash Flow Statement for the vear ended 31 March 2025

(ALl amounts in T millions unless otherwise stared)

01 Apnl 2024 w 1 Apnil 2023 1o
Particulirs 3 March 2025 31 March 2024
(A aeleted) {Amilsted)
A. Cash flows from operating activities
Profit/ (loss) before tax 9,019.50 {1,983.40)
Adjustments for:
Gain on sale of investments in mutual funds (ner) 12m {5.90)
Gain on investments measured at fair value through profit or loss (1.44) i
Interest on compulsory convertible debentures ("OCDs") (B1.89) -
Interest on repee term lown ("RTL") (7.167 89) (274237
Interest on optionally convernble debenture {"OCDYE") 7970 (74530
Dividend imcome from subsidianes (9,697.20) {1,576.22)
Exceptional items 4.885.08 496479
Lass on reduction of investment in equiry - B4
Liahilities no longer required witten back (3.84) {255
Ingerest income on bank deposis and others (78.57) (151.53)
Finance costs 3,087 .44 1.726.65
Operating loss hefore workdng capital changes and other adjustments {200.74) (507.42)]
Working capital changes and other adjustmenis:
Trade payables (116.66) 90,48
Cxher financial assets - (0.50)
Oxher current and non-current assets {7892 (B1.71)
Oxher current habilivies {1292) 9.66
Cash flow used in operating activities post working capital changes {409.24 {405.49)(
Income tax paid (net of provision) {4?.?1_}1 (58.12)
Met cash used in from operating activities (A) (456,95) (527.41)
B. Cash flows from investing activities
Loan given to the subsidiaries (66,404.01) (26,677.30)
Investment in equity shares of subsidianes {5,259.66) (29,134.86)
Proceeds from loan given eo subsidianes 4957 00 301922
Proceeds from redempuon of OCD's of subsidianes 283754 685370
Proceeds from maturity of bank deposits - 7051
Investment in bank deposits (21089 :
Redemprion of preference shares 49.01 9764
Imterest receved on OCDYs and OCD's h46.87 93170
Interest recerved on RTL 4,003.02 212275
Dividend received from subsidianes 9,657 20 1,576.22
Interest received on bank deposits 7RA3 104.43
Investment in mutual funds [per) (292.29) .
Gain on sale of investments (net) 11127 590
Net cash used in investing activities (B) (49,786.37) {40,980,09)
C. Cash Mows from financing activitics
Proceeds from issue of unit capital 56,038.29 2704000
Proceeds [rom borrowings 19,047,537 2151805
Repayment of bormowangs (7.023.88) (377 .68)
Processing fees paid (59.29) {158.74)
Units issue expenses {839 [51.65)
Distribution made to unitholders (15,160.69) (4.95352)
Interest paid [2.828.44) (1,613.14)
Net cash flow from financing activities (C) 50,004.97 41,703.34
D Met (decrease)/increase in cash and cash equivalents (A+B+C) (238.35)] 195.64
E Cash and cash equivalents at the beginning of the year 461.18 265.54
Cash and cash equivalents at the end of the vear {D+E) 222.83 46118
Non-cash financing and investing activitics
Settlement of a purchase considertion through the issue of units 119.08 -
Sertlement of aseet acquired through the issue of units 3,863.26 -
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Highways Infrastmicture Trust

Additional disclosures as per regulsnon S204) of Securitles & Exchange Board of Inlia (Listing Obligaions snd Discl R 1 Regulatbons, 2015 on standalone audited fnancial resubis for
wpisrter and year ended 31 March 2025
(all arnorte i  anilione, exceped ratios)
LMo, Quarter ended Year ended
) 01 Jananicy 2025 b I Chrober J20 i @l Janary 2024 10 W1 Aprd 2024 10 T Apel 2023 10
H Murch 2075 31 December 2024 31 March M4 N1 March N5 51 March 0
Befer Mute [ 1. wtrel) Heier Aluir 1) i Litea) Rt
W | Db esspuisty eami (i temes | [IET) el [T 1144 [T}
|/ cuseens botrrwangs: + Cusrens bucmsings /ot equiry]
(B Dbt servics coverape rstins [ tmties) L k) [T 1.4 16l 23
[Pexafat) e} befioee s, fnance mu.mtﬁnﬂ.ﬂl et
[ Fumance costs = Prncgul sepayment for booowangs ||
() |Inbeocst serviee covomgs meho (m e 438 k¥ | A imn
|Penifaa s} befoer tux, fensnee comts, mrpnn-] wir
Fanance comrs|
[ [ fang eedeemable | ¢ sharrs
fel |Cagnoal redempmon e/ debemnare codemptin roseree
M [%e warh IRl SN TRLTS [T 1AL SSEIAAD
JIL et Capral + Otther ocpry|
et profic [loas) afier mx A0 213756 [2595.87) (R Q508
(Bl |Earmg pes unst capuial 25 Lid AR E 0T m
[Prsbat (o) afver -ty Tl nmber oF usis]
M e oo fm fmacs) L2 0uar [IET 124 s
| et assees [ Capren hahiloes|
I |long reem debt s werking capnial (o hmes) aar ETE [TEEE] 521 145
| oa-cureen: h‘rmuw *# Cisreent borrow s Cuseest aescey
lews cmrrent babahiber (exchidng cooens mamny af non coment
o]
&l | Mhad debas 1o account secevvable mbo fm ® )
[Bad debin ¢ Average mule seceivables)
M [Curreni habdhiy st (o < 1545 ERTRY [T [ENERE HLEX
[Curvent lighidisies / Trasl hllﬂmﬂ|
(el | Tl debins 1o botal assers st (m ") LR LEEVEN fT T CTETRN AR£S",
| ENmnenarrent borowangs + Cuereo borronanys | Toml sesens]
() [Debaces mmoves mno {wn Enesd™ NA NA A KA NA
[E.r.'\'u.l.l.zimmu; J .i\'ﬂqr'rndr Rirewables|
foy  |Imvensoey namoves mi** NA NA NA NA A
Bl of prodiects / Avempe svoneony of fnihed goods and
wock m erade]
b [Uiperanig o fm ) LLEESD T BT ey 89,96
1[1 Profit hefoer i, finance eosl, excepiaonal sens and oiler
mcime |/ Revenie fom operiboms]
|l [Met b nargn G TR TA3T 1300, 380 RN T
[Trerdot, (losas] wfter b/ Mevenue from opersnons]

* The Trust does sot have amy trede cecenvables, therefoer, delwor musnover mmo-= il appheable
== The Trust does nor have ang sivesony, iherelime wvemtony famoves mim 10 nos sppheahle.

Mobes:

il The Truet has ouststanding sexuoe, secml, guable, meed, bered, pedeeenable nos comvenible debeanens (5007 a5 00 31 March 2025 snpanting m € 1129058 mllions (M Mach 22408 ) 13Mi060 millions) for
Senes | Senes [ and Seaes 11 which will marnee on 22 December 20025, 22 Septombor 2009 amil 1H January 2007 respecnvely, The "NOD " aee Nl om Bonsbay Sisch Packongs (B5EL The mset cover exceenls 1000
of the poncpad amoan of "SI w3 March 2025

{iii} The Non Coevenible Debennures | "NCDYa") are secured by charge on the follosing:

8] Ferst eanlung pa pessy sorsinty mecrest, by wory of hyputhecaron an all movable axsets and the recenvables of Flighways Ifmstnaesurs Trose {'the lasuer’); preseat and fusire, mcludsng bar not kmeed o

{1} alf reomvables of the Issoer from the Holding companies ("FHoldCos™) and 57,

{ui] Yomers and achvances, snd mieeest on soch boans end advances sdvanced by the [ssier m the HoldTos aml 5PV

fui} ehividderids and amy other arounts 1 be paid 7 payable by the FloldCos st 5PVs o the bouer

{n] mnvyenzones, conmecal :‘hn.snnlmn parenm, radensacks, orber -nnel.l.:fmd1m..p" I sl for s (mench '“-“']':' oof the lsmer, and

) all isther curent assens of the Lisuer, achuding all the lesuer's tagnble and ustongnbie assets, icludemyg but i kemited o s geesdsall, saderaking and wacalled caprtal, bt goesent and funse

) Frest rankemg paey pussu charge by way of mortpee o all snisable ssscts of the Teeer (iF amy), both present snd Funare, = caafed hat, s on the doe horeof, therr w oo ummovabile propersy gamed by the lssoer;

e} firwt cankonyy pan pass change by way of hypotbecanon over all bask sceounes of the Later, inchahng bt sal bl o the Eserow Accound asd the Sub-Arconnts (i iny aceous m ssbstinsmon thorend), md o all
finids oo e o b depesttend therem (echidwg the reservesd and dhe p d oo ather tepresentmg all amenrits comched o the Escrw Aocount inchding e cesh fows i be eeevrnd from
the Hokd Cos asd SPY e

o} fiest manking pan-passy charge sver DSIEA all funds fmmn nme v time deporsted thersie and all permtied mvestments or ather seomities rpresentog all smosory cesdird e DSREA ar, g sppheabile, the bank
ppusranier e foved doposit m bew of the LSRR

£} Fast mnbong pan pasew chige by way of assynenenl dhrosgh hrpuathecaton by way of secunty of (1) all the nght, tele, inteess, bessefi, clams aned demands whatsorver ol the lasars m, o and under all the rams and
achvanies extended by the lanser to any of the HoldCos and SPVe preseat snd fumee {oollectoely, the “fouer Coame™ ] the nght, ntle and inzenesr and benefin of the Tauer in, w0 and under dl the 5PV Fnsemg
Prrcuments, dends, docrmments and aggmements orsny other nstruments (both presear and fusuee) which ase sow esecuseel or may berrfier b execotod by the baser with respect i the lasues Loans includssg the rghes
el secuntics availahle o the Tesier iy seapest of the asser Loaes uschadng documents us respect of Luuer Lo

[} Best exmbang pan passu pledee over all the eqary shares, pocierence: shures, dek [whether o it o oot} repesenzsng 1007 (one et percen) of sich seoonnes, respecovely (evcluding Frquiry thares
beeled by the moeminess of the SPVe sl the Tesner, saueil by cach of the 57 mnd the Hold Cos o the Tiaer / FloldCn Plediged Secuninien™;
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Highwayi Infrastruciure Trust
Motes o andited smodalone financial results for the quaner and vear ended 3 March 2025

(AL amounts o T millions weless otherwise stated)

r<

The acited stanialose fnancial repults of Hyghaays Infraserocoare Trast ("the Trust™) for quaster and pear coded 31 March 2025 have been aevaewed by the Awdit
Committee of Highwry Coneessions One Private Limitod (Tmvéstment Marsigee) at their meeteny held on 16 May 2025 and appeoved by the Boand of Dirccton of
the Investment Monmager at their meetmyg hebd on 16 May 2025, The stmoutory audirors have msued sn unmodified ssdie report on these standalone sudited Anancial
ruanlts

The audied srandubone fnancial sesulin compnigs the samdilone smement of assets and habilines, smndalone sorement of peofic and loss, standalone cash Bow
statement and otwee explanarery ootes/disclosures pursuant o egurements of Regulation 52 of SEBRI (Listing Obbigations and Disclosure Regudrements)
Riggulations, 2015 {as amended) (Listmy Regulasons’) fwadited standalone Grancil sesuls’). The sudited srandalone Gnancial resubts bas been prepared
accordance with meognition and measurement panciples bud diwen i the applicahle Indian Accounnng Standards as defined under Rule 2(1)(3) of the Companes
{Induan Accounting Standards) Rules, 2015, a5 smended (IndAS) and other sccounting prncples generally accepied in India and i in complance with the
presentandn and disclosure requisements of Regulatien 52 of the Listmg Regulonons,

The Trist was ejpdtered @ un imgvocable trust see uprunder the provisons of Indian Troses Ace, 1882 on 03 December 2020, Trost wos régstered a8 an
Infrastructure Investment Trust under the SEB| Regulanons, as-on 23 December 2021 having regrateanon number TN IavI'T/ 20227 0019,

Drstribution Relaed wo FY 2023-2024;
The Beurd of Direetors of the vestment Manager of the Trust have declared a disiburion of # 93792 (rounded off) pee unit, amountmg o 3 7,008.1% milbon, m
their meeting held on 16 Muy 2024 and the afiresaid distnbution was paid m© ehgible unicholdess on 28 May 2024 and 29 May 20124,

Distribution related o FY 2024-2025;

The Bopnd of Duccton of the Tnvessment Manager of the Trust have declared a distibution of T4.7637 (rounded off) per unit smounting to 3 3L,837.58 millions,
2 31210 {rounded oif} per unae amounting o ® 2,514 24 millions and 2 11945 {runded off) per wnit omounting o 1,80368 millions in ther meeting held on 08
Anguat 2004, (38 Novembee 2024 and (4 Febniry 2025 respectively and the aforesasd destributinn was paid o éligible usitholders on 20 August 2024, 19 November
20124 and 12 Febouary 2025 respectively. Subsequent to guarter ended 31 March 2025, the Boand of Directors of the Investment Manager have declared disesibution
of T 32500 (pounded off) per unst smountmg ¥ 4,907 45 millions in theer meeting held on 16 May 2025

As per Ind AS 36 "Tmpairment of assets”, Management camied our the impairment asscsment of investment in achsdnees and secured and unsecured Inang gven
b STV, and provided for impairmen: loss for year ended 31 March 2025 ¥ 4,885.08 millions (for the penod foom 01 january 2025 g 31 March 2025: ¥ 188,27
millians andd for the penod fom 00 October 2024 0 31 December 20240 ¥ Wl and five e pesod from 01 famuey 2024 0 31 March 2024 2 2 3,5460,84 mullons
and for the year ended 31 March 2024: % 4,904, 79 mullions) bass the faere valuanon eomducted as per the funsee projected cash Tows of the asiets (after perfomming
sensiivity analyms), Alsn refer note 6 and 7.

Reduction of equity share capital of subsidiaries:

“The applicatson foe oqury shase expital seduenon uader Section 66 and other prrvisions of the Companics Act, 2003, submarted by Ulundurper Expreseways Prvate
Limited] ("UEPL"), was dechined by the Hen'ble National Company Law Trbonal, Mumbai Bepch ("NCLTY) via its order dated 10 Jamary 2024, UEPL Gled an
appeal under Secron 421 of the Compames Ace, 2003, with the Honble National Company Law Appellate Tribunal, Prncipal Bench, New Delhi ("SCLAT™) on 02
VFebrumey 2024, and the matrers weee heard on 02 May 2024 and 12 December 2024, The NCLA'T on 06 January 2025 has se1 aside the order passed by the NCLT
Further, Certificate of Registration of order confirmsing reductson of capital s séceived on 24 Jamaary 2025 from Registrar of Company (TROCY), Necessary impacis
have been conssdered in the sudited sndalone finencil sesults of the Trust for the quarter and year ended 31 March 2025

During, the previous year ended 31 March 2024, theee of the poogeet SPVE, mamely Areli Namaul Highway Prvate Limited "ANHPL"), Rewari Atel Highvay
Prvate Lamited ("RAHPL"), and Guegaon Sohna Heghway Pevare Limited ("GEHPLT), subrmtted petstions m the NCLT for equity share capitl reduction in
sceordance with Section 66 and other provisions of the Companies Act, 2113, Subsequent o the approval of the capital reduerion scheme, the consideratinn for the
seducion of capital shall sied ourstanding, avd the reoms fioe such repayment shall be mutually agreed wpon by the respective Company and sts sharcholdets. The
Company has filed the petibons, which were adminted by the NCLT, The Company has recerved final order for approving the capinal reducnon scheme in ANHPL
sl CGEHPL on 14 Augist 2024, snd RAHPL on 18 Febnsary 2025. Necessary mmpacts have been considensd in the audited smndalone financial sesults of the Trust
for the quarter and year ended 31 March 2025, The said reduction of equity dhare capital of RAHPL has lead o 0 gain of 3 141,32 mullions which has been diselosed
45 an exceprannal bems in the sudited standalone Braneaal sesults of the Trust for the quarer and year ended 31 March 2025

Durng rhe year ended 31 March 225, Swaron Tollway Povate Lomued (“STPLY) filed 2 petinon sith the NCLT for equaty share eapital reduenon under Sectaon 66
of the Compames Act, 2003, Subsegquent o the approval of the capital reduction scheme, the condidesstion foe the redueton of capital shall stand ousstanding, and
the terms For such repayment shall be mutually agreed upon by the Company and its shaseholderst. The petisind weee fled on 20 June 2024 and were admitted by
the MCLT on 1 july 2024, The Company has recerved final order for approving the capird seduemon scheme m ST on 21 November 20324,

Comseguent to the capird reduction approval onder noceved from MCLT, the Toust has reeogresed unsecuned apee wem loan and de-recogmized Investment in
Equity Shares of STPL. The said peduction of equity share capial has lead o a gun of  1,80885 millions which has been desclosed s an exceprional items in the
Audited stundalone financeal esults of the Trost for the quarter ond yeas ended 31 March 2005,
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Duning thwe previckss year ended 11 March 2024, the Truse has entercd im0 o Shase Porchase Agreement on 300 Aogust 2023 fior scquasinon of 107 s fone hundeed
percent] sharcholding e one o moge teenches and mansgement contml m one: special pumpose vehicles owned by Galooy Investments Pre. 11 Lid Sporsor of the
Trust} ie. Bangadoes Elevated Toliway Prvare Limied (BETPL]. Approval for change m iwmership war received on 11 Masch 2024 from Natonal Highways
Authonnes of Indm ("NHAT"). Dunng the half year ended 30 Seprember 2024, the Trust has goquired 1000 (one hundreed porcenty smke effective frvm 12 June
20124 Cacquissicn dare’) agadnet seue of 1396071 wnits of the Trose a0 Nes Aseet Valoe (NAY) of 2 85,30 each, for considernon of 3 11908 milbons. Famher, the
Truat has. acquired . compulsorily convertible debermecs (CODs) of BETPL by idsue of 43,775,008 units of the Trust ar NAY of ¥ 8530 cach, sgainst the
conadennon of T 3,733,684 mdlons and has also acquieed eompulsonly eonvertible preference shares, (CCP) of BETPL by lssue of 1,517,216 units of the Truge 21
MAN of T 8530 each, ngamst the conademtion of ¥ 129,42 milkions.

Accordingly, necessary impacts have been considered in the audited sandalboe Grases) résltn foe the quarter and year ended 51 March 2025,

During the previous vear ended 31 March 2024, the Trust has entered mio 0 Share Porchase Ageeement on 03 May 2023 for acguston of 1000 (one hundred
percent) sharcholding in one or more cranches and manggement conteol m apecial perposs vehicle owned by H.G Infra Engineerng Limited  namely H.G. Rewasi
Bypass Private Limited (RBPLY. Appeoval fioe change m ownership was secerved on 18 Murch 2024 from the NHAL

Consequently, the Tnist scquined 1007 {one hundred percent) issued and paid up equty share eapital of RBPL op 20 Febuary 2023 (‘acquasition dane’) for 3 ol
consideraton of T 1,423.00 millions (ncluding eontingent eonsiderstion smounting to T 9228 malbonst from H.G Infra Engincering Limied, the said entity hawe
become 8 subsidiary of the Trst, Aceordingly, necessary impacts have been considered i the audited standalone financial resules foe the half year and year ended
31 Muarch 2025,

[uring the previous year ended 31 March 2004, pursuant m the applecable provigons of the SEBT (Infrastrociuee Invesment Trests) Regulanons, 2004 sead wath
cireulars and gadelnes iued thereunder from mme o mme (MSED Regulatons™) and Secunnes and Exchange Boand of India (Listing Obligations snd Disclosure
Reguirements] Regulanons, 3015, g8 amended from ome o ome ("SEBT LODR Regulatona”), the Boand of Dinictom of Tnvesment Manager of the Trost bave
mfoemied the Matonal Stock Fxchange of Inda Limited and BSE Limited regarding setrement of Me. Neers) Sanghi from the postiion of Chief Executive Officer
und Whole ome Derector of the Imvestment Manager ol 31 March 2034 (end of business bours) and eppointment of Mr, Gaurny Chandna as Joint Chief Execurive
Ciffacers and Executive Director and Me, Zafar Khan as Joint Chief Execotve Officers effectve from 01 Apel 2024

DPhunng the previous year ended 31 March 2024, the Board of Direcrom of the Imnestment Manoger has executed the share purchase ageeement on 15 January 2024
five gequisiton of 100%% {one hundred percent) shareholding in one o more traoches wnd sansgement contsol in pwelve special parpose vehicles owned by PNC
Infrarech Lirnted and FNC Infea Holdmygs Lamuted nameby:

{3) PMNC Rajasthan Highways Prsvate Limied “TRHPL™;

{ii) PN Chitradurga Highanys Private Limared {"PCHPL',

(1iz) PN Aligarh Highways Pavate Limited (“PAHPL";

{iv) PNC Bundelkhand Highways Prvare Limited CPRHEPL™,;

{v) PN Ehajurabo Fighwaye Private Limited fPRITPLT,

{1} PNC Trovern Sangam Hysoways Private Lamuted (“PTSHPL™;

{vis) PNC. Challakere (Karnataka) Fghways Prvare Limited (“PCKIPL™,

fvi) PR Meerur Haridwar Highways Privare Limited (“PMIHPL";

(ix) PNC Bathur Kanpur Fighways Private Lirted (“PREHPL™,

(%) PN Unnso Highways Prvate Limnoed (“PUHPL"Y;

(1) PNE Cromn Highways Private Lamuted (“PGHTL"): and

(i) PNEC Bareilly Ml Figgloways Private Errated (PENHDPLY or the “Toll Asser™),

Dhurirg the year ended 31 March 2025, the Competition Comminsion of India (CE8) has spproved the acguisition of 100 equity stake, along with munagerment and

eontrol on U6 Aupist 2024, Further, In-pancipal approval for change in ownership weee received from NHAL as per detls below, The completion of the
BeqUARIENN, femains subpect o obtamng the neesary approvals and fulfilling of contractual oblgations.

Details of In-principle and final approval from NHAIT

Name of cotity Dhate of In-principle Drare of final
approval approval
PRHPL 16 January 2025 12 March 2025
PRHPL 16 January 2125 12 March X125
PRIPL 3 December 2024 12 March 225
PCHPL 26 Liccember 2024 12 March 2025
PTSHPL 11 December 2004 12 March 2025
PAHPL 19 Movemnber 2124 12 March 2005
PHEHPL 19 Movemnber 2024 | 24 February 2025
PGHEPL 19 Novemnber 2024 24 Febrouary 2025
PHHPL 29 March X125 21 Apnl 2025
PUHPL. 20 March Xi25 M Apnl 2025
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Draring the year ended 31 March 2025, pursuant i Regulation 23(6) of the SEBI Regulations, fead with cireulars and guidelmes igsued thertunder from time w time
and Regulanon 51(2) of the SEB] LODR Regulanons, the Board of Directors of Investment Manager of the Tase have informed the National Stock Fxchange: of
India Limited and BSE Limited regarding resignanon of Me Stefano Gheard, unitholdes nosmnee disectir on account of cessition of his engpssement with 2452091
Cintano Limited, pn unitholder of the T fNomimatng Unitholder™ vide it's leter dated 14 November 2004 and sppomtment of Me. Bruce Ross Ceane m place
af Mr. Stefana Gheszi effective from 13 December 2004,

Further, dunng the quarter ended 31 March 2025, the Board of Dhreeton of Investment Manager of the Trust have informed chie Natienal Stock Exchange of Tndia
Limuted and BEE Limined megarchng. resignation of Me. Bruce Ross Crane, unitholder nomince disector on gecount of cessanon of his engagement with 2452991
Ohtario Limited, an unitholder of the Trost ("Nominasng Unitholder") vide i’ fetter dated 20 Febeuary 2025 and appointment of M. Michael Nachaty in plaee of
Mr. Bruce Ross Crane effectve from 24 Febuary 2025,

Diuring rhe yuarier ended 30 Seprember 2024, Board of diseetors of Tavestment Manager of the Trust has q:pmmi the alloment of 5,500 rated, hsted, unsecured
eommescial papers ("CP7) on 19 Seprember 2024 having marueity of $ 500,000/ for each C1' and aggrepate manesity value of T 2,750,00 millins a¢ e price of §
HI0,582.00 only for each CF ageregatmyg o ¥ 2,698.20 millions on private placement basis hoving teouse of 91 days with maturity date of 19 December 2024, The
CPy were lsted wich Bombay Sweck Bxchange Limited on 20 Sepromber 2024,

Further, duning the yoarer eanded 31 December 2024, Board of directors of Tnvestment Manaigée 0f the Trust hias spproved the allotment of 5,500 rited, eted,
umsceured commeecial papess ("CPY) om 17 December 2024 having maneriey of ¥ 500,000/ for each O and aperegate matusrity vabue of 8 275000 millions st s=sue
poice of ¥ 463, 485.00 only for esch C1 jsggregating 10 T 254917 madlions on private placement hasis having tenue of 364 days wath matunity date of 16 December
H25, The CFs wene listed with Bombay Smock Exchange Limited on 18 December 2024

Druging the quarter and nme-months peaod ended 31 December 2004, purnunt mw the applicable provisions of the SEBI Regulasons and the SEB1 LODR
Regulanions, the Boand of Direcoes of Investmént Manager of the Trust bave informed the National Stock Exchanpe of Indin Lemired and BSE Limited segoding:
(@ Appaintment of Mr. Soma Sankam Peasd as an Addinonal Independent Dhrecor and D, Zafar Khan s an Additional Execonve Director effective foom 08
Augise 2024; and

(i) Ma. Meghama Singh, geneml counsel of Tnvestment Managee of the Truse, wis additicnally appeinted 4s compliance officer of the Trust on 09 August 2024, snd
she temdered her wagnanon fmm the postion of comphiance officer of the Trust wee.£ 08 November 2024, snd in ber place, based on recommendarion of the
nomination and remuneraton. comemittee, the Boand of Directors of Investment Manager of the Trust has sppointed Me Gagendes Mewars, a8 the eompliance
officer of the Trust weef. (8 November 3024, i aceondimee with Regulation 10{25) of SEBT Regulations, and Regulation & (1) of SEBI (Lasting Cibligrations and
Dhsclosure Requirernents), Regulations, 2015,

During the year ended 31 Masch 2025, the Trust has received Letter of Award (LOA) Fevm NHAT fise Tolling, Owperasion, Mantenanee and Tranufer of Four lane
ME/TS Border i Armur (from Existing Km 175400 0 Exising Km 313+307) & Adioor Yellareddy to Howenpally (from Existing Km 373+ 762 to Exinting Km
A86-+B36) of NH — 44 in the smie of Telangana (TOT Bundle 16) on ‘Toll Ciperare Tranafee (T0OT) Mode basis on request for propos issued by the NHAI for
concesaon penod of 20 yean commencing from appointed date agumst payment of upftont concession fees of T66,610,00 milboss. The Trust has incarporied
SPV/ Subsiduary entiry namely Nomh Telangans Expressany Prvate Limmed (NTEPL) on 14 Octoles 204 fiar the sasd proect, Fusthier, NTHEPL hay executed the
Conceggon Agreement with NHAT on 18 Ocrober 2024 and effective from 14 February 2025, NHAT has granted the right o collect toll revenue.

Scb g : by subsidi
Dherengs the year ended 31 March 2025, BETPL flled o seheme of arangement with NOLT Bench, Mumbai i aceondance with section 230 sead with secrson 52 of
the Companics Act, 2013 and other applicable provisions of the Companics Acr, 2013 for sedmructuring and rednggnisation of reserves of the Company. The
restructuring shall kead to utilmanon of balence n the secuntes premium and geneml mserve account i an effective manner for the benefit of the BETPL. The
scherme was Bled om 12 Auguss 2024 and the company submitted an appheation for an ungene heanng on 20 Seprember 204, The Company has filed the petitions,
which w admitted by the NCLT on 04 Masch 2025, and no objections was rirsed during the hearing proceeding. Management is currently awaiting ncxt hearing dare
for onder announcement.

Ihuning the year ended 31 March 2035

A The Board of Dircemrs of the Investment Manager of the Trust has approved thie allotment of 58,702, 708 wnits of the Trase at a0 ssue price of € 85,30 per unit
for an aggregate amount of T 5,007.34 millions on 8 preferential basis in accordunce with the Seturities and Txchange Board of India (Tnfratrucrure Tnvestment
Trusts Regulanons, 2014 read warh Chaprer 7 “guidelines for prefeceatial ssse and mstintional placement of umes by bsted I Ty of Master Cirealar
SEBRI/HO/DDHS-ToD-2/P/CIR/2024/44 for Infrastacoure Tnvestment Teusts (TnvITs) dated 15 May 2024 and smendements thereof (herein seferred us the
SEBI Master Circular’). The usrs were heted with National Stock Exchange Limited on 14 June 2024,

B. Preferenteal Issue Allotment Commattee (“IPEACY) constimuted by the Board of Diectors of Tnvestment Manager of the Troar has approved the allotment of
TH,395,456 umits of the Truse at an dsue prace of 2 TR0 per umr for an aggeegate amodnt of T 55,013.29 milliony on 4 peefierenteal bagis m aceordance with the
SEBE Regulanons The units wene lsted with National Stock Exchange Limited on 22 January 2025, The same has been utilised foe Investment in Equity Shares and
providing seewsed amd unsecurned napee term loan oo NTEPL.
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18 Dunng the year ended 31 March 2025, Board of daeetors of vestiment Mingger of the Trist have appoved folkowmg matters on 26 Décember 2024:
() Asualingg sduitionad fund-based eredu facilives wp po T 36,0000 il by way of long-term rupee term loan by the Teusr and opwarnd lending o0 NTEPL, and
) Avmleng addinonal forsd-bazed ceedit facaliies up e F 49 500,00 rmllions by aay of long-term mpee term loan 1:|:|' the Truse foe the plurpose of refmancing of
borrwangzof proposed 517Vs
Diserange the quarter ended 31 March 2025, the Trust has signed Rupee Loan Agreement with Tnds Tnfraserocture Finance Company Lemdeed ("ITRCL"), 1101 Bank
Lismuted, State Bank of India ("SBI%), Indusind Bank Limited, Punjib Narional Banks, HIWFC Bank Limited and Axis Bank Limited (hereinafrer collectively known
as kenders) for an agreement amount of ¥ 8250000 millions, Our of the above sud facdity amoun Trust has receved: dishursement of 2 1200,00 malbons from

lendees on 11 February 225

1% Figures for the quancr ended 31 March 205 nepresents the balancing figures between the audited figures m respect of the full financal year and published
unuudited year-to-date figures up to the thied Guaster of the current finuncial vear, which weee subject o limsred review by ws

2k Fugures for the quarer ended 31 March 2004 represenis the balsncng fgures berween the madited fgures i respect of the full provious fnancial year and the
prablished unaudited year-o-date Gguers up w the thind guartes of the previous Arancial year, which were subjecr o limited revicw by us,

21 Previous penod fgures have been reclassified /regrouped wherever tecessasy o eonfiem 0 current perind classification. The impact of the same i not mateeal on
these standalons unasdeted fimancial msoles.

22 Al values ase rounded o acarest mullions, unless otherwise indicated. Certain amounts that are seyuised oo be dielosed and do not appesr duse i munding off are
expressed as (L0

For and on behall of Boand of Directors of
Hughways Concessions Ohne Pryace Limured
(a3 Investment Manager of Highways [nfmstrscniee o)

iz MM

adrn Mewara 2 Abhishek Chhajer

Complisnce Officer Exceunve director amd Chief Financinl Officers Executve :.Tu-ecmr mﬂ]nm: CEQ
Joine CHECY
Membership number ACS 22041 EAT0: 7 600 Mol [ 10312024
Place: Mumba Place: Mumbua Place: Mumba Place: Mumba
Deate: 16 May 2025 Date: 16 May 2025 Date:16 May 2025 Dane:16 May 2125
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Independent Auditor's Report on Consolidated Annual Financial Results of the Highways Infrastructure
Trust (‘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

We have audited the accompanying consclidated annual financial results (the Statement’) of Highways
Infrastructure Trust and its subsidiaries (the Trust and its subsidiaries together referred to as 'the Group'), for the
year ended 31 March 2025, attached herewith, being submitted by Highway Concessions One Private Limited
(‘the Investment Manager of the Trust’) pursuant to the requirements of Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘'Listing Regulations').

. 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 11 below, the Statement;

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

(i) 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 the recognition and measurement principles laid down in the
applicable Indian Accounting Standards as defined in rule 2(1){a) of Companies (Indian Accounting Standards)
Rules, 2015, as amended, ('Ind AS') 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 2025.

Basis for Opinion

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 Statement section of our report. We are independent
of the Group, in accordance with the Code of Ethics issued by the ICAl, and we have fulfiled 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 11 of the
Other Matters section below, is sufficient and appropriate to provide a basis for our opinion,
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independent Auditor's Report on Consolidated Annual Financial Results of the Highways Infrastructure
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 Investment Manager of the Trust and has been approved by the
Board of Directors of the Investment Manager of the Trust, has been prepared on the basis of the consolidated
annual financial statements. The Investment Manager of the Trust 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 and other accounting principles
generally accepted in India, and in compliance with Regulation 52 of the Listing Regulations. The Investment
Manager of the Trust 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 reasanable 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 of 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
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. Those respective Board of Direclors are also responsible for overseeing the financial reporting process of the Trust
and Companies included in the Group.

Auditor's Responsibilities for the Audit of the Statement

7. Qur objectives are fo 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 s 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 SAs issued by the ICAl, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

« ldentify 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 contral;

= 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 adequate internal financial controls with reference to financial statements and the operating
effectiveness of such controls;

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

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

* Conclude on the appropriateness of use of the going concern basis of accounting by the Board of Directors
of the Investment Manager of the Trust 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 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.

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

We also provide those charged with governance with a statement thal 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

We did not audit the annual financial statements of 9 subsidiaries included in the Statement, whose financial
information reflects total assets of 25,697 .27 millions as at 31 March 2025, total revenues of ¥ 10,268.48 millions,
total net profit after tax of # 1,689.81 millions, total comprehensive income of ¥ 1,686.39 millions, and net cash
inflows of # 2,072.75 millions for the year ended 31 March 2025 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 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 report(s) of such other auditors. Qur 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.

Chartered Accountants



Walker Chandiok & Co LLP

12.

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

The Statement includes the consolidated financial results for the quarter ended 31 March 2025, 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 Accountants
Firm's R‘7F?rc:,tiun No.: 001076N/NS00013

X

Manish Agrawal
Partner
Membership No.: 507000

UDIN: 25507000BMMKPY5700

Place: Mumbai
Date: 16 May 2025
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Walker Chandiok & Co LLP

independent Auditor's Report on Consolidated Annual Financial Results of the Highways Infrastructure
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 (in addition to the Trust):

NGO AW

=

1.

13
14,
15

Jodhpur Pali Expressways Private Limited (*JPEPL")

Godhra Expressways Private Limited ("GEFL")

Nirmal BOT Private Limited ("NBPL") (formerly known as Nirmal BOT Limited)

Dewas Bhopal Corridor Private Limited ("DBCPL")

Shillong Expressways Private Limited ("SEPL")

Ulundurpet Expressways Private Limited ("UEPL")

Udupi Tollway Private Limited (*"UTPL"} (formerly known as Navayuga Udupi Tollway Private Limited)
Rewari Aleli Highway Private Limited ("RAHPL") (formerly known as H.G. Rewari Ateli Highway Private
Limited)

Gurgaon Sohna Highway Private Limited ("GSHPL")

Ateli Narnaul Highway Private Limited ("ANHPL") (formerly known as H.G. Ateli Narnaul Highway Private
Limited)

Swarna Tollway Private Limited (*STPL")

Gujarat Road and Infrastructure Company Limited ("GRICL")

Bangalore Elevated Tollway Private Limited ("BETPL") w.e.f. 12 June 2024

North Telangana Expressway Private Limited ("NTEPL") w.e.f. 14 October 2024

Rewari Bypass Private Limited ("RBPL") w.e.f. 20 February 2025

Chartared Accourtants



Highways Infrastructure Trust

Comsolidated Statement of Asscts and Liabilities as at 31 March 2025

(All amounis in T millions unless othersise stated)

Particulars As at] As ay
31 March 2025 31 March 2024/
{Amditrd) {Refer Nage 7)
ASSETS
Mon-current nssets
Property, plant and equipment 46277 384,12
Capital work-in-progeess 248 S0L08
Croodaall 5 =
Cither intangble assers 1,19.458.14 57.948.28
Financial assets
Orthers financial assers 0 060,53 B,710.62
Dieferred tax assets (ner) 454,12 338.00
Mon-current tax assets (net) 465.11 502.08
(Other non-current asgers 331.38 127.26
Total non-current assets 1,30,234.53 68,061,534
Current assets
Inventomes 24,00
Financinl assers
Investments 1,022.45 21TEIT
Trde receivables 164.95 3308
Cash and cash equivalents 52197 1,283.62
Bank balances other than cash and cash equivalents above 277410 §,252.40
Oithiers financial assces 3,557.02 2.789.52
Cither current assets 1,018.55 67870
Tatal current assety 13,083.04 22,502.69
Total assets 1,43,317.57 N, 564.03
EQUITY AND LIABILITIES
EQUITY
Lnat capitml 1,28,610.63 68,5000
Other equity (53221.97) {42,617.47)
Equity attributable to unit holders of the Trust 75,388.66 2597253
Mon controlling interests 4,105.64 5,034.04
Total equity 79,494.30 31,606.57
LIABILITIES
Mon-current liabilities
Firmaeaal liabilines
Borrowings 41,800.92 37,090.68
Oither financial babifites 1,613.48 1,587.31
Peowistons 1,639.60 894,38
Deferred mx labilities (net) 601118 6,426.84
Cither non-current labilings 28.84 31.88
Total non-current abilities 51,004,423 46,0309
Current liahilinies
Financial habilites
Borrowings T.526.36 4. 168.66
Trude payabley
{a) Towml ourstanding dues of micro enterprses and small enterprises 126.84 54,83
(b} Total putstanding dues of creditors other than micen enterprises and small enrerprises 1.376:53 352340
Chther financial labilides 931.87 1,45498
Oieher current labilities A419.04 20425
Prowvisions 2.341.36 301887
Current tax Habilines {nct) 685 11:32
Total current liahilities 12,728.85 12,926.37
Tozal labilities 63,823.27 58,957.46
1,43,317.57 M0, 564.03

7 f;aw- ""@;gndthhitiﬁn
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Highways Infrasirecnare Trase

Srasensent of Consoliduted Financial Results for the quarter and year ended 31 March 2025

{All amounes in ¥ millions enless otherwise staied)

IDENTIFICATION

PURPOSE ONLY

Particatars 01 January 2025 ta 1 October 2024 to] 01 January 2024 to 31] U1 April 2024 o 01 April 2023
31 March 2025 31 December March 2024 31 March 31 March
[Raer Ta 19) (U mmdioed) | {Trler Por 7 and 19 {Awdand) {Haior aky 71

Income and gains
Revenue from operations bS50 54 LHEST] 12.689.74 2150 1%.991.50
Treerest income [nom bank deposis 15181 6295 2125 LI 35470
Profit on sale of asses’ mvestments X240 B350 1566 45272 15511
Cither income TG 253 F541 79328 LIR A3
Total income and gains 710001 I [ENTENT 3298060 20,719,758
Expenses and losses
Valustzon Expenies 122 - 14% 1 L
Auidit foes (sratitssey suditor of Trist) 594 147 1230 5% 52
Audi fees (sdior of subsidianies) h48 181 2154 13.1% 654
Insurance expenses 210 530 1958 BI.OS 5220
Employee benefizs expense #3.5 7199 6744 a3z 17343
Project oanagement fees 9658 TIAS 4913 F1A¥ 17185
Investmers rﬂlﬂ.‘ﬁ'{ﬂ 11449 g2 49 14561 09 W
Management suppon services fee . . 235 191 3
Trustes feei a orr L4t 109 418
Depreciation on property, plant and equipment i ] 3045 H.7E LOB.20 50.52
Amomzation of intangible assets (RS 155423 147279 BATHAH SEr2al
Finance costs - :
- lmteress on term loan, non convertible debentunes and others B54.40 TARET 1,2507% 3297 % 171
- Oxher finance costs. 15364 1703s 16&19 S4E.RD 41748
Rating fees 421 184 112§ 1583 1897
Oyperation and maimenance expenses M4 L5 47820 Lh47T 47 103464
Coeporite sociil reipoaibiicy w09 Mo 19.82 11848 3118
Provision for magor maimenance oblgation A1 5330 HAT A 200541 1,461.28
Clperating, sxpenses Triae 458 THRaTSY BI04 TATTY
Independent convultancy and progct moaitonng fzes ELY 595 2626 125 BEO4
Legal and professional fees i &R LR 2275 168,55 43152
Ceher éxpemes A28 1540 18.55 Wi BL37
Total expenses and lusses 5334 JAMIR 1249633 16,T89.00 1829768
Profit hefore excepiiomal itema and tax for the period/year 176197 145331 61713 5, 20067 AT
Exceprionsl ers (reder note 16) - i {7,659.54] - (158954
Profit / (Loss) before tax for the period/year L7017 145921 A072A1)] [ {1267,
Tax expense

Clarrent tax 350,86 3z 155,59 135765 30587

Deferred tax {330.75) (26.97) {23645 (505.33) {4300
Total tax expense 30,11 H5.82 {40.86) | 75213 BiZHS

|

Profit/ (Loss) afeer tax for the period fyear 173196 116730 (35158} 544035 {1330.33)]
Other comprehensdye neome
Items char will not be reekasyified w profic or los

Remeasirement gains (losses) oa defined benefit plins 444 (2.7%) {0u8T) 18 [0:65)

Incoume tax related to these itemm 1.87) . 0400 (267 (040
Total ather comprehensive imcome, (Ioss) for the period /year 3 .73 150, L3z (L5}
Tutal comprehensive income/ (Joss) for the period/ vear 173568 116464 (3 03245) 5,49.55 (1,55137)
Profit/ {Loss) for the year attributable to
Uit halder 133240 Sk 44 {3,107 34) ERL RN (§606.11)
Mon-conolling iterests 19946 20255 579 TR 25 7579
LUnir holden 480 [Eall 029 155 a4
Mon-controlling imerests (105 a2 (1.19) Loy 1119
Tutal comprehensive came/ (loss) for the yewr anerbutable o
Uit holdzrs 153722 B4 01 [3,1C7.05) # 581566 (1560597
Mom-controlling ingerests 19843 202,63 482 ThR22 7480
Eaming per unit capital (Mominal vabue of unit capical § 18 per unit)
Basic ¥} L1y 120 {4:48) 504 P22
Diluted () L13 120 {4.45) 54 (321
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Highways Infrastmscture Trosi
Consobidated Statement of Cash Flows for the year ended 31 March 2023
(Al amounts in T millions unless otherwise stated)

-cash finencing and investing activities
etlement of 4 purchase conniderntson thegugh the issue of unis
rrlement of habalines scguired in business combinanon theough the e of ums

Particulars For the year ended For the year ended|
31 March M March 2024
(L wdidid] (Rigier o 7]
A. Cash flows from operating activitics
Profit/ (Loss) before tax for the year 6,2040.69 (1,267.47)
Adjustments for:
Dieprecianon on property, plant and sgupment 108000 50152
Amortizanon of intsngble assets 6,498,438 172,61
Crain on male of property, plant and equspment (ner) (L% 0.7
Gran on sale of investments (net) TR0 (19852
Lasga/ {gain] oo investments messured ot Ezrvalue theough peotit and ks {mest) (L [55.HY
Exosss proenons witten back (BY.08) (LI
Bad dibits wrinten off (h62| 183
fmpairment of intnghle woets 3 SHTH
Irmparrmest of poodundl - 310173
[nterest income from bank deposits 47219 (35470
Finance coat :
literest on term loan, non convertible debentures and others 3,297.40 2T
Unwinding fnance cost on deferred payment o Maonal Highways Authoory of Inda 18545 1R1.66
INHATY
Unwanding oof disconent an prosvmons and finanoal liabilines camed ar smesmised cosl 6169 56.497]
Unwinding of discount on provison fise major mantenance 157407 10HLET
Finance sod bank charges 13430 A3.5H8
Modhfication koss on financial babality - 1444
Meschificatosn loss on frnancial aesew 18411 .
o on modiBcaton of anmaty B (4119
Operating profit before working capital changes and other adjustments 15,892.24( 8,184.58
Working capital changes and other adjustments:
[nventones (240075 -|
Trade recenvables 147.51
hther financial sscts L1145
Chther sssets (13633
Tende-payables EATAT
Provmizons [B7.04)
Dither fnancial labilites (60118
Cther hnbalities 40115
Cash flow from operating activities post working capital changes 13,805,235
Income tax pasd (nes of cefund) (143083
Met cash flow from operating activitics (A} 1237441
B. Cash flows from investing activitics
Acquisninon of subadinnes (1, 33073 (2 T1204)
Acgquisition of propey, plant and equipment, captal work-io-progrese and intangible el {67 028, 75) NHETETE
Proceeds from disposal of property, plant and equaproent 7R T4
Prisceads from matunty of bank deposits |5.1l‘|11£ﬂ 355.97]
Redemptinn, {Purchase) of current mvestements (net) 8,536, {7,004.71)
Met cash used in investing activities (B} 34,2828 (36,320.16)
€ Cash flows from financing activities
Procecds from msuance of units 59,001.55 27 L4 TN
Proceeds from long wem bormoaings 1904737 22.4%0,07
Proceeds from issuance of preference share - 2447
Redempuon of prefesence shae i [244.04)
Payment of shact term booowngs (1305068 (1R,158.93)
L'mit meue expenses (8.3 (5LES)
Provcesnmmgt fred posd [ deat {13900
Finance costs paid 366704 (231872
Distribution made to unit-holders (rofer note 4) {15, 160.69) (4,953.52)
Divedend pasd 10 the non controlling wrerean (229462 -
Met cash flow from financing activities (C) A7 23,636,
D Netincrease/ (decrease) in cash and cash equivalents (A+B+C) 2 (210.14)
E Addinon on account of business combination 401 54 1,108
F Cosh and eah equavalents at the begnammg of the vear 1,285 62 363 Mr
Cash and cash equivalents st the end of the year (DHE+F) 152197 1,283.6

11,
3,503,210

D.FOR
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Highwarys Infrastnactune Trost

Additional desclosisres as per reguladion 52(0) of Secuntics & Exchange Board of India (Listing Obligaions and Discl Bequi ) Regulations, 315 on O didated Gnancial results for the
quarter and yeas ended 31 March X025,
{alf amomnts i T milfons, exoey radoy)
R Mo |Panticulars Njuuwi‘sﬂu | Ohciviber 2024 1] 0 Jamuary 2024 1| T April 21241 I Agridl 2023 1]
31 March A Dhecember 51 March 2024 31 March 51 March D24
iiter e 19] T manckea) | {Wfir ot * sl 1] =] Thafer Nate 71
fad | ebst poquary o m nemes| &k L [E]] 065 1
| ™smt-cimmrens bsirmraangis + Ciorent bormmaings, i capreal]
M |Pehesenace covempe et [ mmes) 15 I.16 [] [ (K]
| [Profir beboer fax, frsnce emmﬁpﬁuﬂlm.’h’mr frabs + l*m-;gp.,l Ty et
foor borrowings) |
£} |loterest srnce covemge mis [m ] 59 ]| 240 A 374

[Prabit befoer tak, Fiasne cos, excephonal ioems, depreciahin and smossizaemn
| exprerise ]/ Frsmne cost
[l [Custaneding redesmahbl feremce shares E ) - "

1G] f-l;hﬂfrﬂ-mphmm;d:hﬂmmkﬁmm FRRTYE 283 283 LR} 141 243
[ 0 [Met woeth 75, 3RR.Ah T ATAT) 3507351 TEIBA i BWATLE
[Lmit capuad + {hiher equiey]
| (g |t peodit afier o 17084 1167, 3% T EE 5,448.36 {133045]

bl | Farnng per i capsal 113 1.3 T4 ] B.a3)

[Profie, (koss) after mx) Toml mumber of i
W {Correny catio (m omes| L (ML1] 74 Li} LT

[ urrenst masecrn/Curnend halihaes|
M |Lang teemk diebe o sk capeel (m tetics) (% ITH [¥T) B8 [T

[on-rueear bororesngs + Coment bossomonyps) Coseenn ssacts ks oament halnhioe

|Lrn'J:l:|.qg crrren masurty of nom-osment borrmags) |
ki [ Had ddebas s ocount reeenvabile msa (in ™)

[Hadd |l:bu_r'.'|.vnuge e secenvabiles]
i} '-_-mrhlﬂltf o i -. 10547 FLRT .92 1094 ary

[Citropmt: biabribisien T il Hakakitne
(m}  [Totnl debin 1o il asscts i (m mmes) [IXT] ¥} [T [T [T

| {imirprrrrend biemwensgs = Ciamrent bormosamgs | (Tl i)
m) | Debsom menover (in mnes) nTs (L] TATa & 1250

[Reweitar rom operstoni /| Avemgnt toude reormmalbies

| nchealeeyg Frianecial psens |
(o | Ivoumey nammoves * NA NA NA NA NA

{Sale of prrsdisces Averapr wamnscay ol Goishid paods assl stock m eode|
) | Oipersing rmarge (m ) A1 AT TS [EYTEN 4120 B

[{Prfir befoer mx, finanes coa, esrepional seems amd ol mcense | S Rovemne from

(eS|
(| prafic margin fin %) 26850 PLE TR Bl T

!!I'm&lfﬂmfﬂ‘:mhmup:ﬂmﬂ
e Gircmap o bavieg uiveentcry in the nuire of consumbules, stores and sjures sl doss mot have any sale of peoducts, beace venmrny meevers moo o not applicsble

Mot

i) The Tt hae cuterariding semior, secared, tiable, cited, hssed, redeemshle pon-coavenible debeatres ("WEDY") 26 00 31 March 2025 amounmy fo 2 1129958 millons (38 March 2034; € 11 340.6] mullicas) for
Senew 1, Senes 1l and Senes 11 which will wsstare o0 22 December 3005, 22 September 2029 and 18 January 2037 pespecnvely. The "SCEF" ane iered on Bombay Siock-Exchange (B9E), The aset cover cxconds
104 af che peancgd amcund of "ROCEYS" 5 ae M March 3025,

(i) The Non Convertible Debertares { "NCD's") are secured by chasge on the folkwing:

a) frrot andang pan gassu secunty mieess, by way of hypothecanon oo 48 movable assers and the seceveablies of Fgghways Infs Tt e Fanier’), prescnt amd Tusire, mehidog bat mot oo o
(1} 0l recenvaliles of the Insuer Fronn the HoldCos snd STV,

() Do asl mebvarsces, and wterest o such kuss sl sdvances sibanced by the Tssier -t the Holild Cos anid 5PV
[h}drrd:u:kmlmumumhmh:plﬂ‘plpl:l:h]llhcl{-ﬁ{'.mmn!ﬁl‘l-‘illfh:lw

() anvemtomes, comemctml nght, securies, patenes, oalermarks, otber ineelecnal i and o { each wwtance, of amp) iof the lssser, and

|'1r'|I||rsﬁml'tlmn'lrl!xr-dllv!lm.whdwgaﬂlhs1m|cr|rlngﬁlr:l.n&nllnghklmu.mn:hndmglmtnmhmudmnugmhulﬂ.unﬂrmh‘lmluﬁmupﬂhuhmmdﬁumw
b et kg pas pasiu chaege by way of mongage: on all yemovealdle asess oF the baver GF ang), bath peesrat sl fanere. [t clanbed that, 99 on the dae heeeat, there is a0 mmovable propeay swned by the
) farst mnking pan passa charge by way of hypothecaion over all bank sccousts of the I-mrr witcludhig bug mot bowied 6 the Esemmwe Aceount s ibe Suly- Accounes (o sy accoust w ssheeinmon therend), and

ll!hmb&mnmmnlkwmdlhemtmchdmllh | and the g ur oher secuswties reprrsemting all smonms erediterd o e Fatmme: Accceme incliding hie casky flows w0 be
:[fl!"n'ﬂmlllllﬂ'pln-p-lmrlngcmmﬂﬂmfm&ﬁbmtmmmdepﬂﬂulﬂxﬂu.ﬂﬂprﬂumﬂ ae oithes s e all smeninas eredited 10 the DISELA or, as spplcable, the bunk
guumntlwﬁhnldrpmrull-muhhnﬂ_ﬁ;

&) Farwt sanksi pan pasi chasge by wiy of asggament through hypothecamon by way of secunty of (1) all the mghit, ntle, mterest, beoefits, chm and d ds wi ool thse Lastier ins, oy and e all e ki

and sbvances extended by the laoer 1 any of the Holdos and SV presest s funere fealleetrerly, the “Faser Lasne™) (i) the: oghe, tale anel meenest anid benefies of the e in, 10-and under o the 5PV
Fmancing Diocumnenes, deeds, documens and agreemeses or soy- ather snssnomes (both presesst and fatuge) which gee oo eoccimd oc sy heeesdier be executed by the Disoer with respeet 1o the Dssier Loasd
ncluding the nghts and secuntes svadabie s the lssuer i mespect of the Lesaer Lo nchiding doosments i eespecr of Lauer Lo,

i) st papdani prans paesi plodge over all the ey shares; preference shanes, debeneures (whetber convertble oo oot mpeescutng 1007 (oo bundied pertest) of sl seourtin, teapectmely, mmied by och of the
SPV e aeed the Hold Cow o the Tinier ) HoddUOo ['I"'E-I#'qlﬂﬁu.mi-"'h

{ Tt et e e rtronteonmadly Sl el
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Highways Infrastructune Trest
MNotes 10 Audited Consolidated Financial results for the quarter and vear ended 31 March 2025
(Al amounes T millions unless otherwise stated)

I The andited consolafated fmancial resuis of Highways Infraseroctore Toust (Tt for quarter and year ended 30 March 2025 have been rmeviewed by the Audie Comnnttee of Highway
Concessom Chne Prvate Limated (" Tnvesement Maragee”) st thew meetmyg beld on 16 hay 2035 and appeoved by the Beard of Directors of the Investment Manager of the Trost at ol
mecting held an 16 May 2025 The stameory sudiece have dsued an unmodified sodit repon cn the conaoldated finnoal resule

2 The audvted comscbidared financesl roults cormpnues the comoladated statement of assets and habslities, consolsdared ummarpml‘.tmmmmﬂdm]mmarmh orwn amd
other explamitory notes pusuant o eguirements of Regulanon 52 of the SEBI (Limmg Oblymnin: and Decloser Requremens) Regulstions, 3015 (s amended) (Lisnng
Regularions)‘audited Consolidated financial sesults), The mudited conscfidated Gramenal results hns been prepared in accondance with recogninon and measurement prenceples bud down m
the applicabile Indisn Accounting Standands specified woder Rule 2(1)(a) of the Companies (Indian Accountmg Standards) Rules, 2015, 00 amended (Tnd 457, anid other accounnng
prnciples generally acceped u i and s 0 complance with the presenttion and disclosire requenenents of Regulabon 52 of the Listing Regulations.

3 The Trust was restered as an srrevocable must et op under the provisons of Tndsan Trusts Acr, 1882 on 03 Drecember 20021 Trust ass rgusteeed 45 an Infrastrocure Invessment T
under the SEBI Regulatsons, e on 23 December 2021 having cogstration aumber BN Innd T/ 20227 0019

4 Distribution Related o FY 20023-2024:
The Boasd of Dicectons of the Investment Manager of the Trase have declared » detnbunon of # 93792 (monded off} per anit, smowntag e @ 700819 milion, m ther meenng held on 16
My 2024 and the aftspeeand distebuton wis pand o chgble anitholders on 26 May 2004 aod 20 May 2024,

Distribution related m FY 2024-2025

The Bogrd of Derectens of the Investment Manager of the Trust have declared a distabunon of 2 47637 frownded off) per wnt amoustmg o # 3837.58 mullions, § 11210 {munded off) per
it arrecntmg 4e ¥ 2 514,24 mallens and £ 11,1943 {munded off) per it mumwlt,ﬂ)]ﬁﬂuﬂlumm therr meeting held on 08 August 2028, 08 November 2024 and 04 Febrarsy
2025 mespectively and the aforesaid dssnbution was pasd m eligible unitholdens on 20 Augusr 2024, 19 November 2084 and 12 February 2035 repecnvely, Sabsequent o guarter ended 31
March 2025, the Beaed of Duectons of the Investment. Munager huve declared dstribabon of @ 32500 (mounded off) per i amouriting w8 4,907 45 millions in ther meeting held on 16
Ik X026

5 Reduction of equity share capital of subsicianies:

The spplication far equity share capatad reduction under Section 66 and ather provsions of the Comgramies Act, 2003, sulsmitted by, Ulundarpet Expresswayps Privaze Limated (*UFPLY), was
dechned by the Flin'bl Nanoaal Company Lo Tobunad, Munbe Bench (TWCLT™) v it order dated 10 January 2024, UEPL filed an appeal onder Seetiem 424 of the Companies Act,
2013, with the Hon'lle Natonal Company Law Appellate Trbunmal, Procipel Bench, Mew: Dethe TRCLATY) on 02 Febounry 2024, sl the matters were heard an 02 May 2024 and 12
Diecember 2024, The MCLAT on 06 January 2025 has set anide the order pessed by the MOLT, Furthier, Cernficate of Registration of ceder confinmmg reduetion of cipatl s reecived on 24
January 2025 from Regstiae of Company ("ROCT, Mecessary mpacts have been conssdered m the awbited consohidated frencial resubs of the Trust for the quarter imd year ended 31
Magch 2125,

[urmg the previows year ended 31 March 2024, threee of the project STV, namely Arch Nimaul Highoay Prvate Limated ("ASHPL?), Rewan Atel Highaeay Prvate Limited ("RAHPLT),
and Gurgaon Sobma Highway Provate Limated ("GSHPLT), submured pettions to the NCLT for equaty share capital seducion m acenndance with Secnon 66 and’ other provisions of the
Companes Act, 313 Subsequent po the spproval of the capal seduction scheme, the consideranon fr the reduction of cagetal ahall stand sutstanding, and the terms for such nepayment
shall be mumally agreed upen by the sespectve Compary and e shaeeholdess. The Company has fled the petitions, which weee adematted By the NOLT, The Comgpany b receved final
arder for appaoving the capetal reduction scheme in ANHPL and GSHPL on 14 Awgpest 20240, 1o coe of RAMPL received final onber for approsing the capitad reducteon seheme on 18
Febusry 2025, Mecessary impacts have been considered m the sudsied eomsoldaned fromend resdis of the Trust for the guanes snd year ended 11 Manch 2025,

fi Druring year ended 31 March 2025, Swama Tollway Prvate Lamted ("STPLT) fled o pettion wath the MOLT for equiry share capaal reduction undee Section 66 of the Companies Acr,
2013, Hubseguent to the appeoval of the capital reductien scheme, the consdenation for the redueten of capital shall stand outstandiryg, and the wems for such tepayment shall be mumully
agreed upon by the Company and its sharcholders, The petitions were fed on 2% June 3024 and were admsted by the NCLT on 10 July 2024, The Company has recerved final oeder for
the capital reduction scheme m STTL o 21 Movember 2024, Meceseary imvpact have been congidered i the audised consolicdated financial results of the Trst for the quarer

and jear ended 31 March 3025,

T Dunng the peeviows pear ended 31 March 2024, the Trust has ensered mito 4 Shate Putchase Agreement on 30 Agpast 2023 for soquusition of 1007 (one hundsed percent) shaseholding in
ane ar man: tranches and management control i one specal pumose vehicles owned by Galaxy Investmsenes Pre 11 Lid Sponsor of the Tnst) {e Bangalore Elevsted Tolbeay Prvare
Lermnted {"HETFL"). Approval for change m ownership was recerved o 11 Maech 2024 from Nanomal Hygways Authorines of India ("MEAL"), Galaxy Investments Pre. 11 Lid had earber
povquitecd T6% stake on 20 Manch 2023 ansd balance 247 stake on 24 Augist 2123,

Dunng the quaner ended 30 june 2024, the Trust s acquieed 1007 (one handred peecent) seake: offective from 12 June 2024 Cacquasson dase”) agammt e of E396.071 umts of the
Trust g Moy Asser Valoe (NAV) of T 8530 each, For consdenation of @ 119008 milbina. Further, the Trar has acquired eompulsonly convensble debentums (CED) of BETPL by ssue of
43,773,008 wnirsof the Trustar MAY of T 8530 each, sgunse the conssderstion of ¥ 5,733.84 milbons and has ale scquired compulsonly convertible prefirence shares (CCPS) of BETPL
by s of 1,517 216 units of the Trust ur BAV of ¥ 85350 each, agumst the consideration of T 12942 millions.

Pursuant 1o Tnd A5 105- Busimess combinations, Comemon comtml smnes combimation, means 2 bumness combematon myvobang enfitess mowhsch all the combeing ennnes or basness ae
ultimately controlied by the same ety or paies both befoee and afier the busines combimation, mid that control i not sy, Both the Trust and BETPL are wliimarely conrmiled by
Galany Investments Pre. 11 Lid bosh before and afrer the acquisson. Accordingly Busmess combimanen has been acemmied for usmg the poalng of mberests method in accondance with
I AS TR

The poalng of imteresy methed in comsadened 1o mvalve the folkmwing:

1] The assers and labahtics of the combimng ennbes are veflected ot thar camang smoanss.

fii) Mes asljustments are tnade to mlece fair values, or pecojmese any new assets or habilities, The only slfjstments thar are made are i harmonise accoumting polees.

) The fimancul infromation m the fimncal saremenss oorespeet of prios perods shoald be cestatod & if the business combmaton had cccurred From the beginning of the preceding period in
the financil staterments, srrespective of the actual date of the combinanion, However, of bunness combimaton hid cccarred after that date, the paos penod mformanon shall be restared ondy
Erom that date
Thas, the Trust has restared comparative: audited ‘unausfited financial infoemation Fr pesicd fom 08 Apal 202% 00 31 March 2004 and 1 January 2024 b0 3 March 20240 a5 if the
acquisition had oecurned From beginang of the preceeding penad e 61 Apal 2023, irespective of the setual date of the combination which o 12 June 20248 and the difference berween the
purchase congaderation and the value of net identifiable assets acquired has been desclosed 22 "Capital Beserve” amounting to @96 B millions m other eguity.

SIGNED FOR
IDENTIFICATION
PURPOSE ONLY




Highwavs Infrastructiare Trsst
Motes io Audited Consolidated Financial results foe the guarter and vear ended 3 March 2025
(Al amounts in T millioos unbess otherwise staned)

B Dunny the previous year ended 31 Manch 2024, the Trusehas entered mas & Share Purchase Agrreeemenst on 03 hlay 2023 for segusten of 100% (one hundred percent} shareholbing in one
o ke tranches and management contml in special purpose vebueke osmed by HAG Tnfr Engnesnng Limited namely H G Bewas Bypass Prvare Limaed (REPL Appoereal for change

i crvmershp was eecenved on 18 March 2004 froem SNoasonal Highways Authonties of [rdia ("NHALT

Consequently, the Trust acquired 1007 (one undsed pescent) issued and paid op shaee capstal of RBPL o0 20 Febuary 2035 (9oquistion dare’) for o ol consalesnon of T 142310
mdllioas (recluling contmgent considerition ameounting o § Y228 mallions) respecnively from 10 Infra Engiscering Limited A 2 oenalt, RBPL has become @ subsidiary of the Trust. The
Management has appleed the optrnal concentraton fest mder Ind AS 1753 “Business Combmation” snd conchuded that the acguesed set of actriines and assets @ ant a busmess becawse
substantially all of the fuir value of the prss assees aojuired m comeenzrated i eeeeivable under srvice concession armngements with simdar ek chamctersics. Accondingly, these
tramsactions have been scconmited for as an 2ot acquisition. Necesary mmpacty have been consdernsd in the sudited consofidaied Rl reslts of the Trust for the quarter and year ended

51 March 3025,

. Dirang the previcus year ended 31 March 2024, pursiant 1o the applicable provmons of the SEBI (Infrastractume Tivessment Toust) Regulations, 2004 cead with citcubars and maidelines

issied thereumdes from tme o tme ("SEBL Regulinons”). and Securities and Fachange Boad of Iidia (1ssting Oblyzarions and Desclosure Rey

wnts) Regulaticns, 2015, 11 amended

froen time to time ("SERL LODR Regiblaons™), the Boand of Dicectors of Tavestment Manages of the Trat ave informes) the Masional Sk Exeharge of India Linited und BSE Linsied
regarding retieement of hr. Neerj Senghi from the posstson of Chief Fxecurve Officer and While tame [heegtene of the Investmens Manager 6l 31 March 2024 (el of business hours) and
Further appotntment of M. Gaury Chandna s Joint Chiel’ Executree OFficens and Frecutive Director and Me, Zafar Khan a3 Jome Chaef Fsecative Officers cffestive from 01 Apnl 2024,

10 Duning the previous year ended 31 Barch 3024, the Boind of Director of the Investment Manager has excouted the shate purchese agreement on 15 January 2024 for acquistion of 1000,
{ome huncred pepcent) sharcholding n one o moee mnches and management conteol mowebve specal pupese vehickes owned by PR Infraech Limated snd PN Infra Holdings

Lirnated nameky:

(1) PN Ramsthan Highwars Prvace Limaved (PRI

T

{if) PHE Chitradurga Highoays Prvage Lamited "PCHPL™,

fir) PNC Aligar Highways Prvate Limited (<FAFPL";

(iv) PME Bundelkharid Highwivs Privare Limited PBHPL™:

(v PN Khapuraho Highways Prvate Lamsted (“PRHPL™;

(v) PMNE Toven Sangsm Highways Private Lamited MPTSHPL™;

{vii} PO Challakeee (Ramataka) Hhighways Prvate Limited (PCRHPLT;
o) PRC Meenit Handwar Fighways Povare Limsted PMEHPL,

{ix) PRC Bathur Kanpur Highvways Privare Limited ("PBIHPLT),

{3} PNC Unngo Highways Povare Limised (“PUHPLT);

{aa] EPNE Gumt Highways Prvate Limited (PGHDPLT and

(xm} P Bareally Naimral Fighoravs Provare Lamieed ()

I'BNHPL” or the "Toll Asset™).

Drunng the year onded 31 March 2025, the Competitin Comminton of Indin (CCT) has approved the sequisibon of 1000 eyuiny stake, along with management and oontml on (6 Augst
Hi24. Fursher, [n-prncipal approval and final sppeovaly for change m cwnenhep wene meeived from NHAT as per demmls below. The completson of the acqunmon emens ubiea m
abtaamng the neceszary sppovals and fulfilling of contractal obligaton.

Details of In-principle approval from NHAIL

MName of cutity Dhate of In-principal approval Dhate of final approval
=ILR 16 Jamuary 3025 12 March 20025
PRI 16 January 2025 12 March 228
PRHPL 1 December 2024 12 Barch 3035
PCHPL 26 Decemiber 2024 12 Blarch 2025
[PTSHL 11 Dceber S8 12 March 2005
(PAFIPL 19 Mervember 2124 12 March 2025
PRECHTPL. 10 Mewember 20024 24 Febeuary 2023
PO 19 Movember 2024 24 February 2025
PRETHEL 2% March 2025 31 Apn] 205
PLHPL 20 March 2025 21 Apnl 2025

(T er gpace das e rtemtvamally defi blomk)
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T

[hiemyg the pear ended 31 harch 2025, parsuans to Regulaticn 23(6) of the SEBL ol Regulations, read with coroatars and gedelines ssued thereumder from time 6o i and Rogulaion
31(2) of the SEBL LODR Regulatons, the Board of Drnection of nvestment hMansger of the Trost have informed the BMasional Stock Exclange of Tndin Limsted sod BSE Liroted rogmeding
ressgmation of M. Stefind Ghiss, unitholder pommee director on account of cosaton of his engagement with 2452091 Ontano Lamited, an ancholder of the Traar (“Mominanmng
Linarhodder') vide it's kettex dated 14 November 2024 und appomtment of Me Broce Ross Crane e place of Me Stefano Ghees effective from |3 Pecember 2024

Furshier, during the guarmee ended 31 March 2025, thie Boand of Threetons of Tovestment Mansger of the Tt have informed the Mational Seock Exchange of Indi |amsted and BSE
Lastueed regarding resgnation of Mr. Deace Ross Crane, unitholder oommes derector on acoount of cessateon of s engagernent with 2452901 O Limited, a0 anitholder of the Tt
("Murminabing Lnstholder™) vide ot's leftes dated 20 Februssy 2025 and spposmient of Mr Michael Nachary m place of Me Bruce Reoss Crane effecsive from 24 February 2025

Dhuring the quarter ended 30 September 2024, Boand of directon of Tnvesiment Masiges of the Trust has appreseesd the allotment of 5,500 mied, ksted, unsecared commerncial papers (“CE)
un 19 September 2024 having matusity of ¥ 500,000/ for cach CP and agimegite matunity vabue of ¥ 275000 millions at msue prce of ® 400582400 oaly for each C1 sggroganng i #
2,648 2 mullicns an private placement bass having renuse o 91 days with manenny daee of 19 December 3024 The CP were hited wath Bombay Seock Fxchange Limated on 31 September
24,

Furthee, dunng the quarter eoded 31 December 2024, Boand of directoes of [nvesment Manager of the Trust has approved the allotment of 5,500 mted, Inted, ansecured eommeseial
papers ("CP7) o0 17 December 2024 haang, marungy of # 500,000/ for each CF* and aggregate mamnny value of 275000 mulbims a2 msue prce of T 46348500 only for cach CF
aygregating to T 254017 mullioas on prvate placement basis having tenure of 34 days with matunity date of 1 December 2025 The CP% weee listed with Bomlbuy Siock Exchange Limmited
on L4 December 20124

Churmgg th vear ended 31 March 2025, pursuant o the apphicable provisions of the SEB {Infritrctare [mestment Tose) Regulanons, 2004 wad with circubas and guidefimes ssued
theseundet from time m tme ("SEB Regalanons”) and Secunities and Exchange Toasd of ndes (Liting Obbganong and Disckosure Requrements) Regulations, 2015, 22 amended from
teme m oeme "SHBT LODR Regalations™), die Boand of Derecros of Tovestment Managee of the Trust have ifoomed the Mational Stock Fxchange of Indss Limited mnd BSE. Cimsed

megunding;

1) Appomntment of Mr, Soema Sankars Prosad 2 e Addisional fndependent Director and e Zafar Khan s an Addinonal Executree Dirtcror effective from 08 Auguat 2024, and

iy M. Meghana Singh, generl coursel of Investment Mandger of the Trot, was addinonally sppainted as comphiance officer of the Trust on 00 August 2024, and she tendered e
frenn the poniticn of complance afficer of the Trat we £ 08 Movember 2024, and in her place, based oo recommendation of the nomaton s eEmuncraton commitee, the

Pomml of Thioets of Tnvestenent Manager of the Trst has appomnted Me Gajeniden Mewnn, as the complance officer of the Trost weef 08 Movember 2024, in scoondance with

Regulaticen 125} of SEBE Regulanons, and Regulation & (1) of SEDI {Listmng Obligations and Dreclosun: Requsements), Regubaticona, 2005

Chuning the year ended 31 March 2025, the Trust has reeeved Letrer of Awand (LOA) from NIAT for Tolhng, Opernion, Manteance snd Teansfer of Four line MH; TS Bosder teo Armur
(From Eximting Ken 175000 1 Exintng Km 3132.507) & Adioor Yellaeddy ro Bowenpally (from Exisnng Km 373+ 762 00 Exsting Km 4864+-838) of NH — 44 i the state of Telangaria
(TOT Bundle 16) e Toll Opeate Trnsfe (TO) Mode bass an equest for proposal bsued by the KEAT for concesaon penosd of 20 years commencing. from appointed date agssst
pavment of upfront concession fees of T 6661000 milkona The Trut has meospomeed 3 SPV/ Submdiary entiey mamedy Morch Telangaas Expressoay Prvate Limited (WTEPL) on 14
Chomber 2024 for the sasd prigect. Further, NTEPL has unctﬂtdf}ulm:mmﬁmmmmlh WHAL on 18 Ocmber 2024 and effecore from 14 Febnary FI125, MIHAL has granted the
ngght to collest moll revenie

Scheme ol amangement by subsidian company:

During the pear eaded 31 March 2025, BETPL filled a scheme of arngement with 8011 Bench, humba m sooondance with section 230 read sath section 52 of the Companess Act, J13
and other applcabile prosasons oF dve Compames Act, 2003 for nesttuctunng and reosgansation of eseoves of the Company, The restructuring shall lead ro wtilisation of halance m the
secunnes premem snd general reserve account m an effective manner for the benefir of the BIETPL. The scheme was filed on 12 August 2024 and the company submitted an applicanon
for an wrgent hearng on X September 2024, The Coamrpiny has filed the potitions, which s admitted by the S6CLT on 04 harch 2025, and no objections was mised dunng the lesnng
proceeding.-Management s currently swnitmg nest hexemg date for order announcement,

Exceptionulitems.

A per Ind A5 36 'lmpasrment of asset’, management carned cut the smpaioment asscssment as mennoned below and amouat e fected in consolubired relis 23 mennoned below.

o) Duning the previous vear the Trust has agueed one SEV namely STPL which i primandy enpaged un the business of carryig out the project of Dengn, Fnpmeenng, Constraction,
Development, Finance, Operanon and Mastenance of cosd on Budd, Operare snd Transfer (BOT-Toll} bass, Inmhum&ﬁmuuf[ndﬂb]ﬂ},ﬂmﬁm

(T AS WIYY, the assers and liababities, mchadeng mad nssets, acqumd through afomsaid acquesition woe roconbed i the accompanying el s at Fur vahue (Purchase Prce
Allescatson or TPAY. This slso resulted n recognmon of goodwill smountng m 2 3,100.73 millons, beang the difference between the faie vabue of the net gssets soquired and the purehase
considenaton pad by the Tnae

The cash anflows from project ane ligele independent of those from other assets or gooups of assets. Accondinghy goodwill has been allocated 10 cash peneratmg wr of STPL

Management pesicchcally assesses whether theee 1 an indicanion that such goodwaall may be mopased. Foe grochaall, whese smpaiemcnt indicaimes exist, management compares the carmpag
urnount of such goodwall with its cecovenble amount. A on the 31 March 2024, the cecovenable smount of this gooduall was Bl Recoverable amount i value m use computed based opon
value-inuse cabeulations which s cash flow projections (is approved by the mansgement) covesmy the concesmn pead 4 the Croup believes this 1o be the most appeopnaie mmesmie
for mevewmnyg and conmdenng perdformance. Ad the curmving amomt was 0 exeesd of the recovenble amouns of goodwall, impasrment loss has been reconded on the afneesaad poodwall
dunmng the previcus year.

hil|'|.l|l‘l'r'l-'lllJ'L‘;}ﬁ'|muldfi.!.ll:ﬁ'.l‘l‘.lﬂwL‘.H.ﬂ‘il:llml.lll'l:WWLJIWMMHMW]MMMM“WHMIM
rmillicena- during the quacter and year ended 31 March 2025 (yiarer ended 31 December 20240 ¥ il milkions and quarter and year ended 31 March 2024: # 58781 millions) basis the faie
alisstion conducied us per thie funere progected cash s of the assets (after perfooming senmtivity analyss) respectrvely in respect of intangble asts of the subsidisry compames of the
Trusa,
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1
Dunng the vear ended 31 March 225
A, The Bioard of DNeectors of the [ovesment Manager of the Trust has appreed the allotment of 58,702,708 units of the Trust st an ssoe poce of 3 8530 per unit for an aggregite amouns
of 500734 madlcons on o peeferentinl basis s sccordance with the Secunties and Fxchange Boand of Tndia (Infisstrucrere Investment Trusts) Regulations, 2014 sead with Chapaer 7
‘pncdebines for prefeeential fosoe and msnsutional placement of units by listed Invf Te' of Master Corcular SERECHO 00 - Pol)-2/P/CTRS 302444 for Infrastrcrose [rvesment Trosts
v T} dabed 15 May 2024 and amendmoits thereod (herem reforred as the 'SEBE Regulanona). The unies were Isted with Nationa) Steck [xchangs Limised on 14 June 2024
B, Prefecential Tssue Allothene Coermmattee (“PLAL) eonstituged by the Boand of Disectors of Investment Manages of the Trast has approved the: allatment of 704,395,456 units of the
Trust ut an mse price of T TR0 per unit for an aggregate amount of T 5501329 millioos on o prefierential bais in aceondance with the SEB Begalations. The amts were lsted with
Munonal Sock Fachange Limiced on 22 January 025, Thee seme has been urilsed for Tnvestment m Equiry Shares ind provdmg seeured and unsecured spee teem loan to STEPL

14 Durmp the year ended 31 March 225, Board of directons of Investment Manager of the Trost have approvel following mattees on 26 December 2024
(1} Avaibing addvtonal fand-based eredit facdities oy o © 36,0000 malions by way of fong-term rupee temm loan by the Trust and omwand lending m STEPL and
{7} Availing additiconsl fund-based coodit Fecilities wp o @ 49,5000 milbins by way of leyg-tesi fupes teom bosn by the Toast for the pospose of sefinancng, of borowangs of proposed
5Pa
Dusring the quarter ended 31 March 2025, the Trast has sgned Rupee Loan Agmement wit lndia Infmstrocnre Fmance Company Limated ("TTFCLT, [CCT Bank: Lemited, Stare Bank of
Tndin ("5BE"), Tndusind Bank Limsted, Punjab Matiomal Banks, HIEC Bank Limited and Axis Baok Limsted: (hencinafier collectively known as londers) for an agfoonent amoant of €
A2 5000 EH0 rrallcena. Ot of the above said faciliey sevownt Tost has recetved disbunsement of ¥ 12060.00 mulhons from lenderms on |1 February 20035

19 The consulidated financul mesults for the quarter ended 31 March 2025 and 31 March 2024, benyg the balancing figares berwgen the audlized consolidaned financul fgeres i respect of the
full financial venr snd the pulshshed wnaudited yoir-to-date consobdated fguees up to the thend quartee of the respectve financisl year, which wer subject m bmigted review by ua.

20 Preveous penod fgares have been reclassified! regrouped wherever teccssary tocconform 1o curent penod chisificaton. The umpact of the same i tot mateaal o these consoladased
finanicial resilin

21 Al values are mounded to pedrest malleons, unless ctherwise indicated. Certaen smocnts that are cequaped o be develosed wnd & pot appear due 2 mnding aff ae expeessed as (.00,

For and an behall of Board of Direcusrs of

Hiyghways Concessions Chne Prvate Lamuted
I Manages of Haghways Infostrucrare Tnest)
Khan

Ta

., dnfar Ganrny Chandna

Execunve and Josnt CED Executive dareotoe and Joant CEC
I (7641366 ( DIN: 10312924
. | %:\L-

(ilﬂe“u . Auum.p.
Comphance Officer Chief Finaneial CReer

Membesship mumbes ACS 22041
Place: Mumbm
Datez 16 oy 2025
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ANNEXURE B

Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
{Formerly Walker, Chandiok &Co)
L-41 Connaught Cirous

Mew Delhi 110001

India

T+91 11 4278 7070
F+91 1142787071

Independent Auditor's Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii}(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (collectively referred to as ‘the
Regulations’) read with Chapter V of SEBI Operational Circular for Debenture

Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023

Tao

The Board of Directors

Highway Concessions One Private Limited

(As the Investment Manager of Highways Infrastructure Trust)
601-602, 6th Floor, Windsor House,

Off CST Road, Kalina, Santacruz (East),

Mumbai, Maharashtra — 400098

1. This certificate is issued in accordance with the terms of our engagement letter dated 0B July 2024 with
Highways Infrastructure Trust (“the Trust").

2. The accompanying Statement containing details of senior, secured, taxable, rated, listed, redeemable Non-
convertible debt securities (hereinafter referred as *“NCDs") of the Trust outstanding as at 31 March 2025 along
with security cover maintained against such NCDs (Section |) and details of compliance with the financial
covenants and covenants other than financial covenants as per the terms of debt security trust deed ("DSTD")
dated 20 September 2022 (further amended on 10 February 2025) (Series | and Il) and 15 January 2024 (Series
i) {coliectively referred to as "DSTD"), as included in {Sections Il and V) of the aforesaid statement
{collectively hereinafter referred to as ‘the Statement’) has been prepared by the Investment Manager of the
Trust for the purpose of submission of the Statement along with this certificate to the Catalyst Trusteeship
Limited ("Debenture Trustee”) of the Trust, pursuant to the requirements of Regulation 56(1)(d) of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended) ("'SEBI LODR') and pursuant to the requirements of Regulation 15(1){t){ii(a) of SEBI (Debenture
Trustees) Regulations, 1993 (as amended) (‘Debenture Trustees Regulations’) (collectively referred to as 'the
Regulations’) read with Chapter V of SEBI Operational Circular for Debenture
Trustees/HO/DDHS/PICIR/2023/50 dated 31 March 2023 and for the purpose of submission to National Stock
Exchange of India Limited (“NSE") and BSE Limited (*"BSE"). We have initialled the Statement for identification

purposes only.
Responsibilities of Investment Manager of the Trust for the Statement

3. The preparation of the Statement, including the preparation and maintenance of all accounting and other
relevant supporting records and documents, Is solely the responsibility of the Investment Manager of the Trust.
This responsibility includes the design, implementation and maintenance of internal control relevant to the
preparation and presentation of the Statement and yﬁ/ﬁﬂﬂ’iﬂ}?ﬁagpmpriate basis of preparation and making
estimates that are reasonable in the circumstances. /- o

L

Sy rhandiok & Co LLP i registered with limied Tability with
3 alion number AAC-2085 and its registared office at L-471 Connaught
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Walker Chandiok & CoLLP

Independent Auditor's Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India
{Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations, 1993 (as amended) (collectively referred to as ‘the
Regulations’) read with Chapter V of SEBlI Operational Circular for Debenture

Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 (cont'd)

4, The Investment Manager is also responsible for ensuring the compliance with the requirements of the
Regulations and DSTD for the purpose of furnishing this Statement and for providing all relevant information to

the Debenture Trustee, NSE and BSE.

Auditor's Responsibility

5. Pursuantlo requirement of the Regulations, as referred to in paragraph 2 above, itis our responsibility to express
reasonable assurance in the form of an opinion as to whether the details included in:

a. Section | of the accompanying statement regarding maintenance of hundred percent security cover with
respect to book value of assets offered as security against NCDs of the Trust outstanding as at 31 March
2025 are, 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 2025, and the calculation thereof is arithmetically accurate;

b. Section |l of the accompanying statement regarding compliance with financial covenants relating to
consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Ill of the
DSTD of NCDs of the Trust outstanding as at 31 March 2025, is in compliance with the terms of aforesaid
DSTD and the amounts used in computation of such financial covenants are in agreement with the
consolidated audited 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 2025, and that the calculation

thereof is arithmetically accurate;

c. Section Il of the accompanying Statement with respect to financial covenant on 'Historical Debt Service
Coverage Ratio' as stated in Paragraph (ix) of clause (d) of schedule Ill of DSTD of the NCDs outstanding
as at 31 March 2025, is in compliance with the terms of DSTD and is in all material respects, in agreement
with the audited standalone and consolidated financial statements of the Trust, underlying books of account
and other relevant records and documents maintained by the Trust for the financial year ended 31 March

2025, or 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:

d. Section IV of the accompanying Statement with respect to compliance of all the covenants other than those
covenants mentioned in Section |, Section |l and Section Il of the accompanying Statement of the NCDs
of the Trust outstanding as at 31 March 2025, is in all material respects, not fairly stated.

6. The columns with respect to market value of assets (columns K to O) of the Section | 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 for the year ended 31 March 2025, referred to
in paragraph 5 above, have been audited by us, on which we have expressed an unmodified audit opinion vide
our report dated 16 May 2025. Our audit of standalone and consolidated financial statements was conducted
in accordance with the Standard on Auditing ('SAs') and other applicable authoritative pronouncements issued
by the Institute of Chartered Accountants of India ('the ICAI'). Those Standards requires that we plan and
perform the audit to obtain reasonable assurance as to 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 Mote on Reporis or
Certificates for Special Purposes (Revised 2016) ('the Guidance Note') issued by the ICAIl. The Guidance
Note requires that we comply with the ethical requirements, ) _!}19-,'“ de of Ethics izsued by the ICAL
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Walker Chandiok & Co LLP

Independent Auditor's Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India
(Listing Obligations and Disclosure 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)

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 |CAI.

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
risk associated with the matters mentioned in the paragraph 5 (a), 5 (b) and 5 (c) above pertaining to Section |,
Section |l and Section lll of the Statement, We have performed the following procedures in relation to such

matter.
ion | of th m in ment - Statement on security cover ratio:

a) Verified the details of security cover ratio criteria from the DSTD in respect of listed NCDs of the Trust
outstanding as at 31 March 2025;

b) Obtained the list and value of assets offered as security against listed secured NCDs of the Trust oulstanding
as at 31 March 2025;

c) Traced the book values of assets mentioned in columns A to J from the Statement to the audited standalone
financial statements of the Trust, underlying books of account and other relevant records and documents
maintained by the Trust for the year ended 31 March 2025;

d) Traced the principal amount of the listed secured NCDs and other debt outstanding as at 31 March 2025 to
the audited standalone financial statements of the Trust, underlying books of account and other relevant
records and documents maintained by the Trust for the year ended 31 March 2025;

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 of the Trust for the year ended 31 March 2025, underlying
books of account and other relevant records and documents maintained by the Trust;

f) Obtained necessary representations from the Investment Manager of the Trust; and

g) Verified the arithmetical accuracy of the Statement.

Section Il of the accompanying Statement - Statement on financial covenant on ‘Consolidated net debt
to enterprise value’:

a) Verified the computation of financial covenants in relation to 'Consolidated Net Debt to Enterprise value' as
mentioned in the Section |l of the Statement as on 31 March 2025 and ensured that it is in accordance with
the basis of computation given in the DSTD, and the amounts used in such computation for ‘consoclidated
net debt' have been accurately extracted from audited consolidated financial statements of the Trust,
underlying books of account and other relevant records and documents maintained by the Trust for the year
ended 31 March 2025 and also traced the enterprise value as at 31 March 2025 from the valuation report
dated 15 May 2025 of the independent registered valuer appointed by the Trust in accordance with SEBI
(Infrastructure Investments Trusts) Regulations, 2014, as amended, used for calculation of enterprise value

in consolidated net debt to enterprise value ratio;
b) Obtained necessary representations from the Investment Manager of the Trust; and

c) Verified the arithmetical accuracy of the Statement.

Section Il of the accompanying Statement - Statement on financial covenant on Historical Debt Service

Coverage Ratio (“DSCR"):

a) Obtained the audited standalone and consolidated financial staterments of the Trust for the year ended 31
March 2025;

b) Obtained the financial statements of Jodhpur Pali Exprasswgyﬁjjzh!ﬁll_ ited ("JPEPL"} and Udupi Tollway
Private Limited ("UTPL") (formerly known as Navayuga Udugi”l‘ollwa\)?‘ rivate Limited) for the year ended

31 March 2025, which have been audited by Mahesh :;'-g't::!ank\i/& Ct-an which they have expressed

unmodified opinion vide report dated 30 April 2025;

J

X
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Independent Auditor's Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii}(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (collectively referred to as ‘the
Regulations') read with Chapter V of SEBI Operational Circular for Debenture

Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 (cont'd)

c) Obtained the financial statements of Nirmal BOT Private Limited (*NBPL") (formerly known as Nirmal BOT
Limited) and Godhra Expressways Private Limited ("GEPL") for the year ended 31 March 2025, which have
been audited by Luthra & Luthra LLP on which they have expressed unmodified opinion vide report dated

30 April 2025;

d) Obtained the financial statements of Ulundurpet Expressways Private Limited (*UEPL"), Shillong
Expressway Private Limited ("SEPL"), Dewas Bhopal Corridor Private Limited ("DBCPL"), Rewari Ateli
Highway Private Limited (*RAHPL") (formerly known as H.G. Rewari Ateli Highway Private Limited), Ateli
Narnaul Highway Private Limited (“ANHPL") (formerly known as H.G. Ateli Narnaul Highway Private Limited)
for the year ended 31 March 2025, which have been audited by Gianender & Associates on which they have
expressed unmodified opinion vide report dated 30 April 2025;

e) Obtained the financial statements of Swarna Tollway Private Limited (*STPL") for the year ended 31 March
2025, which have been audited by M.K. Dandeker & Co. LLP on which they have expressed unmodified

opinion vide report dated 30 April 2025;

fi Obtained the financial statements of Gurgaon Sohna Highway Private Limited ("GSHPL") and Rewari
Bypass Private Limited (*RBPL") for the year ended 31 March 2025, which have been audited by
S.L.Chhajed & Co. LLP on which they have expressed unmodified opinion vide report dated 30 April 2025;

g) Obtained the financial statements of Bangalore Elevated Tollway Private Limited ("BETPL") for the year
ended 31 March 2025, which have been audited by MKPS & Associates on which they have expressed
unmodified opinion vide report dated 30 April 2025;

h) Obtained the financial statements of North Telangana Expressway Private Limited (“NTEPL") for the year
period from 14 October 2024 to 31 March 2025, which have been audited by S.B. Billimoria & Co. LLP on

which they have expressed unmodified opinion vide report dated 30 April 2025;

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

j) Obtained the audited special purpose financial information of RBPL for the period 01 April 2024 to 19
February 2025, which have been audited by S.L.Chhajed & Co. LLP on which they have expressed
unmadified opinion vide report dated 10 March 2025;

k) Recomputed the figures of BETPL in the statement for the period from 13 June 2024 to 31 March 2025
which is calculated as balancing figures between the figures for the year ended 31 March 2025 (as
mentioned in "g" above), and figures for the period from 01 April 2024 to 12 June 2024 (as mentioned in "

above);

1) Recomputed the figures of RBPL in the statement for the period from 20 February 2025 to 31 March 2025
which is calculated as balancing figures between the figures for the year ended 31 March 2025 (as
mentioned in “f" above), and figures for the period from 01 April 2024 to 19 February 2025 (as mentioned in

" above);

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

ratio of the Trust;

n) Verified the computation in respect of compliance of covenant on the historical debt service coverage ratio
as mentioned in the Statement;
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Independent Auditor's Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (collectively referred to as ‘the
Regulations') read with Chapter V of SEBI Operational Circular for Debenture
Trustees/HO/DDHS/P/CIR/2023/50 dated 31 March 2023 (cont'd)

11. The procedures performed in a limited assurance engagement vary in nature timing and form 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 procedure selected depend upon on the auditor's
judgement, including the assessment of the areas where a material misstatement of the subject matter is likely
to arise. We have performed the following procedures in relation to Section IV of the Statement.

Section IV of the accompanying Statement - Statement on compliance with the covenants other than
those mentioned in Section |, Il and Section lll of the accompanying Statement.

a) Obtained a detailed listing of all the covenants other than financial covenant stated in the DSTD in respect
of the listed NCDs of the Trust outstanding as at 31 March 2025;

b) Enguired 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,;
¢) Obtained necessary representations from the Investment Manager of the Trust; and

d) Based on the procedure performed in (a), (b) and (c) above, evaluated the appropriateness of the
declaration made by the Investment Manager of the Trust in Section |V of the Statement;

e} Verified the arithmetical accuracy of the Siatement.
Opinion on Section |, Section Il and Section Il 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, Section | of the accompanying statement regarding maintenance of hundred percent security cover with
respect to book value of assets offered as security against NCDs of the Trust outstanding as at 31 March
2025 are, in all material respects, in agreement with the audited standalone financial statements of the
Trust, underlying books of account and other relevant records and documents maintained by the Trust for
the year ended 31 March 2025, and that the calculation therecf is arithmetically accurate;

b. Section Il of the accompanying statement regarding compliance with financial covenants relating to
consolidated net debt to enterprise value as stated in Paragraph (ix) of Clause (d) of schedule Ill of the
DSTD of NCDs of the Trust outstanding as at 31 March 2025, is in compliance with aforesaid DSTD and
the amounts used in computation of such financial covenants are in agreement with the audited
consolidated financial statements of the Trust, underlying bocks of account and other relevant records and
documents maintained by the Trust for the year ended 31 March 2025, and that the calculation thereof is

arithmetically accurate; and

c. Section Ill of the accompanying Statement with respect to financial covenant on 'Historical Debt Service
Coverage Ratio’ as stated in Paragraph (ix) of clause (d) of schedule |Il of DSTD of the NCDs outstanding
as at 31 March 2025, is in compliance with the terms of DSTD and is in all material respects, in agreement
with the audited standalone and consolidated financial statements of the Trust, underlying books of account
and other relevant records and documents maintained by the Trust for the financial year ended 31 March
2025, or the calculation thereof is arithmetically accurate,
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Independent Auditor's Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations, 1993 (as amended) (collectively referred to as ‘the
Regulations’) read with Chapter V of SEBI Operational Circular for Debenture
Trustees/HO/DDHS/PICIR/2023/50 dated 31 March 2023 (cont'd)

Conclusion on Section IV of the Statement

Based on our examination and procedure performed in section 11 above, evidence obtained, and the
information and explanation given to us, along with the representation provided by the Investment Manager of
the Trust, nothing has come to our attention that cause us to believe that 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 |, 1| and Section Ill of the accompanying Statement of the NCDs of the Trust outstanding
as at 31 March 2025, is in all material respects, not fairly stated.

Other matter

13. The certificates referred to in paragraph 10({m) above, have been certified by MKPS & Associates for BETPL
who vide their certificates dated 06 May 2025, Gianender & Associates for UEPL, SEPL, RAHPL, ANHPL and
DBCPL, M.K. Dandeker & Co. LLP for STPL, S.L.Chhajed & Co. LLP for GSHPL and Mahesh C. Solanki & Co
for JPEPL and UTPL whao vide their certificates dated 07 May 2025, Luthra & Luthra LLP for GEPL and NBPL
who vide their certificates dated 08 May 2025 and 5S.L.Chhajed & Co. LLP for RBPL and 5.B. Billimoria & Co,
LLP for NTEPL who vide their certificates dated 12 May 2025 have expressed an unmodified opinion, 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 opinion is not modified in respect of this matter,

Restriction on distribution or use

14. Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance with
the 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.

15. The certificate is addressed to and provided to the Board of Directors of the Investment Manager of the Trust
solely for the purpose of enabling it to comply with the requirements of the Regulations as mentioned in
paragraph 2, which inter alia, require it to submit this certificate along with the Statement to the Debenture
Trustee of the Trust, and for the purpose of submission to NSE and BSE, and therefore, this certificate should
not be used, referred to or distributed for any other purpose or to any other party without our prior written consent.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any other
person to whom this certificate is shown or into whese hands it may come without our prior consent in writing.

For Walker Chandiok & Co LLP

Chartered Accountants
Firm's Re }:‘atinn No.: 001076N/NS00013

Manish Agrawal

Partner

Membership No: 507000

UDIN: 25507000BMMKQASET

Place: Mumbai
Date: 16 May 2025
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Independent Auditor's Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and Regulation
15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations,1993 (as amended) (collectively referred to as ‘the
Regulations’) read with Chapter V of SEBlI Operational Circular for Debenture
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Annexure 1
List of subsidiaries considered:

Shillong Expressway Private Limited ('SEPL')

Jodhpur Pali Expressway Private Limited ('JPEPL')

Dewas Bhopal Corridor Private Limited ('DBCPL")

Nirmal BOT Private Limited {'NBPL") (formerly known as Nirmal BOT Limited)
Ulundurpet Expressways Private Limited ('UEPL')

Godhra Expressways Private Limited ('GEPL')

Gurgaon Sohna Highway Private Limited {'GSHPL')

Rewari Ateli Highway Private Limited ('RAHPL")

Ateli Narnaul Highway Private Limited {'ANHPL')

10. Udupi Tollway Private Limited ('UTPL')

11. Swarna Tollway Private Limited ('STPL")

12. Bangalore Elevated Tollway Private Limited ('BETPL') w.e.f. from 13 June 2024
13. North Telangana Expressway Private Limited (NTEPL') w.e.f. from 14 October 2024
14. Rewari Bypass Private Limited {'RBPL') w.e.f. from 20 February 2025
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Section | - Compuaiation of Secunity Cover Ratio of Highways Infrastrocture Trust {"the Trust') as of 31 Masch 2025 foont"d)-
Modear

1 The amosus dischosed In column A 't | i accartely extracted from audeed sandalone fmancial soremens of the T, underfying books of sccoum and other rekevam records and docaments maintaisd by the Trust for the vear ended 31 March 2025 prepared in acoondance winh the Indan Accowming as defmed n
rule 2(8){a) o Gormpanies (Indian Accounting Standants) Rules, 2085 and other accoanting principles genesmlly scoepted in Indis.

1 The above memmoned equity inveszmen: in the sutmadiues of the Trst does not ncludes invesmem i equiry shures of ooc of the subsdiary namely GRICL amoumang T 5,657,2 mullions. Since therr » 3 pledge oo equity shares arel change on the assee/ lnbilewes of GRICL by the extang oon conventible debetune
{NCIY holders, accordingly, investment in eqary shares of GRICL does not share pan-pasu chamge on debt securgies o which this cerificste pertaing,

5 Debe seounties o which thes comificate pertaans s outstacdieg amoan of 6,500 senwor, secured, sable, med, boed, redeemable, poo-conversble debermares. (NCDs) secunnes: having 3 face value of ® 975,000 [Kupees Mine Lakbu Severny Frve Thousand onhy and 50,000 MCLs secunties baving a lace value of £
100,200/ (Rupees One Laki coky).

4 Other debr sharing pari-passu change with abave debe inchadies curnent and non current portion of KTL tden from 1101 Bank Limied, See Bank of Indi, Ao Bank Limaed, Indis Infraseructore Finanee Comany Lamied, Fusgab Sational Bank, lndund Bak Limaed aod HOFC Banh Limined.

5 Cover on hook value has been calealaved in the [nllowing munmer:

TPari - passu securTy cover = Yahue of gsses (Cohann F) having par-passu charge/ Outstanding vahue of corresponding debn {reler notwe 7) + imenes accrued (both NCI and BTL)
Pan - passu security cover fon book value) = 3,36
b Cover on markes value lis been calcalated in the following manner:
Pari - passu securiny cover = Toeal value of assets (Column O Oesarding vaboe of correspoeding debt frefer mote 7 + imerest accrued fboth NCD aed 871
Prari - pagsu security cover (oo market value)= 4.0

7 Value of comesponding debr mchudes debr securnies w which centificaes pertany and all cther debt shanng par pas charge with that debt.

f Awsets ot offered as securmy inchades unsecared debr rmised by the Trus, tmde and other payables which are not offered as seourmy m Debt Secunty Tnos Deed (DST1H.

% The amourss dichosed in cobimn M & hased o the adjussed enterprise value 25 at 31 Marh 2075 of the sdbwidies of the Tron mmely § DBCIL - Dewas Bhopal Coerider Privae Limited; (i) GEPL - Godbr Expresveays Private Limited: () NBPL - Nl BOT Provate Lastecd; (iv) JPEPL - Jodhgur Pak
Espressway Privan Limiced; {v) SEFL; {vi) UEPL - Ulundurpes Expressways Privare Limeed; (vil) LTPL - Udupl Tollway Private Limited, (vii} RAHPL - Bewan Arweli Highway Private Limited, (i) ANHEL - Avel Mamaul Highway Privae Limsed, (3} GSHPL - Gurgaon Sohm Highway Privase Limited, () STPL -
Swarna Tolbway Privare Lamsted, (xii) BETPL. {xiiy NTEPL - Moeth Teblagam Exporssway Private Lisnited and (xev) BBPL - Bewar Bygmass Private Lirsted conducted by SEBE segutened vahuer o sccordance with the SEB (Infrasmactuse Iovestment Tras) Hegulatoes, 2014 {as anwended) vide s vabation repor daved
15 May 2025,

Adjisied Enterprase value has been caloulated as below:
Emerprise value + Cash and csh equnaleres + lqud investrenes, f amy.

For und on behalf of
Highway Concessions One Privaie Linsted
[ Davesumers Marager of Fighways Inframnactuee Tt -y '
W / aqﬁﬂ/l’?-ﬂ. g
Gusrir Chandna e Abblsbick Chissjer G Mwira
DN 10012924 h Membership mismben ACS 22041
Place: Mumbai Place: Mumlwai Ploce: Murthai
Dhte: 16 May 2028 Dhte: 16 May 2024 Dite: 16 May 2025
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idated Neg D

i) The Trust has ssued secured, wxable,

lised, redeemable, mm-mnv

AL REY LML TN

AL T

ihle debemures (NCDs) securiies having onginal [ace value of 21,000,000/+ (Rupees Ten Lakhs only each for

-‘Ir H

Series 1, Series 11 and Series 111 having original face value of 2100,000/+ (Rupess One Lakh ooly), aggregating up to 211,500,00 milbons in three senies of:

{a) Series | Debt Securitees up vo £4,000.00 millions;

(b} Series 11 Dbt Securities up to 22,500.00 millions; and

[z} Series 11 Dbt Securiies up o 25,000.00 millions

Pursuant o the Debt Security Trust deed ("DSTD") dted 20 September 2022 (further amended on 10 February 2025) {Series | and 11) and 15 January 2024 (Series [11) read with the

commen terms scheduls execured inter abia amongst the Trust, acting through Catalyst Trusteeship Limited ('the Debenture Trustee .
The Trust has prepared this statement of Consolidated Net Debt 1o Enterprise Value of the Trust as at 31 March 2025 pursuant to the financial covenants stated in the DSTD

a8 follows:

The Trust shall be requered 1o ensure thar the aggregate Consolidmed New Debe shall be kess than the aggregate of (§) 55% {(dy five percem) of the Emerprise Value of the wll based SPVS;
and (i) 70% (seventy percent) of the Enterprise Value of the annuity / hybrid annuity based SPVs as per D8TD dated 20 Seprember 2022 {further amended on 10 February 2025} and 15

Janury 2024,

i} Below are the cabrulations of the Consolidated MNet Debt to Enterprise Value: (¥ in millions)

Particulars As ar 3 March 2025  |Remarks
{refer note 4)

| Consolidated Met Debt;
Long term bormowings 41,922.85 | Refer note 2
Shorn term bormowings 742186 | Refer note 2
Deferred purchase consideration 92.28 | Refer note 1
Totul fineneial mdebeness 49,438,99 | Refernote 5
Leas: cash and cash squivalents (2.794.60)| Refer note &
TOTAL (A) 46,644.39 | Refer nowe §
Enterprise Value;
5% of the Enterprise Value of the wll based 5PV 94, 186.56% | Reler note 7
70% of the Enterprise Vahue of the annuiy £ hybnd

s based SPYs 914430 | Refer note 7
TOTAL (B) 1,03,332.94 | Refer note 8

(i space buar feew snlewisnmally doft blamit)
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Miptes:

| The Stazzmens has been prepared on the basis of audited Consobidated Financial Statements of the Trust, undeddving books of account and other redevant records and documents
maintxined by the Trst for the vear ended 31 March 2025 in sccondance with the Indian Accounting Stancird (Tnd ASY & defined in rule 2(1){a) of Companies (Indian Accounting
Srandards) Rules, 2015, as amended and other accounting principles generally accepted in [ndia:

2 Represents amous owistanding against rupee term bans from banles: financial institutions, non convertible debenturss ("NCDs") holdess, commercial papers and bank guarantees as at 31
March 2025, gross off wmamoreed processing fees/ Indian Accounting Standard (Ind AS) adjustment of 2 208.69 millions and reduced by share of Non-controlling nterest ("NCI)
outstanding debt of Guparat Road and Infrasuicture Private Limited ("GRICL”) smounting w ? 367,20 millions, Borrowing amount does not inchudes interest accrued on rupee term loan
and MCDs amounting o T 6.9 millkons:

3 Financial indebvedness also mcludes deferred purchase consideranon (refer clause 1.1 of DSTD) amounting 1w T 92,28 mallions whach shall be payable wo the seller by the Trust in respect of
acquisition of Rewan Bypass Privane Limied ("RBPL");

4 The caleuliions of the Consolidaed Net Diebt to Enterprises Value excludes poron of MO Le. £3.20% held in GRICL;

5 Tt does not includes provisions, deferred tax labilisies, trade payables, current s libilities, other current lsbilities, other non-cusrent labiliies, other non-current financial liabikities, other
current {inancial Babiities and contmct labilites;

& For the purpose of above caleoladons of rtios, i@ includes amounits classified a8 'Cash and cash equivalenns’, Tnvestments', Bank balinces other than cash and cash equivalems’ and Bank
depasits with more than 12 months maturity’ & per audited Consolidared Fimancial Staements of the Trust, underlying books of account and other relevant records and docaments of the
Truse as a 31 March 2025, amounting to ¥ 4,521.97 millions, ¥ 1,022.45 millions, 2 2774.10 millions and 2 422,44 millions respectively. The amounts of cash and cash equivalents of 2
279460 millions as disclosed in the ratio sbove, excludes cash balance earmarked for dsrbution of ¥ 4,907 45 millions, cash balance and investments carmarked for Major maimenance
reserve {"MMR")/ Madhys Pradesh Road Development Corporation Limited ("MPRDC") amounting to 2 241.45 mullions {includes share of the Trust ie., 56.80% in MMR of GRICL) and
share of N in GRICL of T 614.94 milbminmhuﬂmhﬂpiﬂhﬂ.:nd!Iwmiﬂhusinb:mk&pminwihmr:duullmmhjmmﬂ}:

7 For the purpose of above cakulstions, 55% of Enterprise Value as a 31 March 2025 has been considered of toll based SPVs of the Trust namely (i) DBCPL - Dewss Bhopal Cormidor
Private Limited, (i) GEPL - Godhra Expressways Private Limited, (i) JPEPL - Jodhpur Paki Expressways. Private Limited, (iv) UEPL - Ubundurpet Expressways Private Limited, () UTPL-
Udupi Tallway Private Limited, (vj) STPL - Swarna Tollway Private Limited, (vij) GRICL (limited 1 56.80% shares owned by the Trust), (vii) BETPL - Bangalore Elevated Tollway Privae
Limited, and {ix) NTEPL - Nonh Telangana Expressway Privare Limited and 70% of enterprise value of the annuity / hybnd annuiry based SPVs namely (i} SEPL - Shillong E
Private Limited, (i) WBPL - Nirmal BOT Private Limsed , () RAHPL - Rewari Awel Highway Private Limiied, (iv) ANHPL - Ateli Narmaul Highway Privave Limited, and (v} GSHPL -
Gurgaon Sohna Highway Private Limited, and (v} RBPL conducted by SEBI registered valuer in accordance with the SEBI (Infrastructure Investment Trist) Regubations, 2014 (as
amended) vide its valuation report dated 15 May 2025; and

& The Consolidated Net Dbt (refer Tatal A} is less than the aggregate of Enterprise Value calculated sbove (refer Total B) & in compliance with the Paragraph (i) of Cluse (d) of schedule
11 of the DSTD dated 20 September 2022 {further amended on 10 Febraary 2025) and 15 January 2024,

For and om behalf of

Highway Concessions One Privare Limied v W

{as Inveszment Manager of Highways Infrastrecture Trast) /

Garuray Chundns . Aafar Khan Abhishek Chhajer Gajendra Mewara

Executive Director and Joim CEO Exectaive Director and Joim CEO Chef Financal Officer Compliance Officer

DIN: 10312924 DIM: O7E41366 Membership munber: ACS 22941
Place: Mumbai Place: Mumbai Place: Mumbam Place: Mumba

Diate: 16 May 2025 Daater 16 May 2025 Doate: 16 May 2025 Daate: 16 May 2025




0 The Highways |efrasomacie Trusy [Trus) availed nepee i loan facliies (MLAL from Asis Benk Limsteel, 1901 Bank Uimied, and Sune Bankoof bndia for e sggregare soncninned s of 2 800000 millos poians o die ngiee kan g dated T8 Sepeember 2002 (Fusthor desl. e OF Uhsuber 20040, Fusiber, the Tt bas
shio mawed 6,500 venior, secuped, tuxsble. nind, Jnsed, edocmahle, mm-cosvertibl debi secuniies purusss o the Debt Securny Trst Doed {DSTIY dated 20 Sepacber 2327 {further senended on 10 February 2025) having orginad face vaber of # 1.000,000/ (Hupees Ten Lalths caly) each, aggreganing up o # &300.00 millioes {Rupess i
vhcnsand five hundined milbom ainby) in vwo seres ab:

(8] Series | Dicks Secarities op s £ 4,00000 ol and

{b) Series L1 Dche Secarivies g to 2-2,50000 rsllcses;

The Trust has abse mseed 50,00 wenios, seourd, tble, mud, Inted, mdeemable, son-canvertble debt seauritios (S (1) purmant s the TSTE daed 15 ey 2024 baving ongeal for vabor of £ 100,000/ (Rupees Cree Laklunly) cach, sggregaring wp to € 5,000.00 millons {Rigess v thossand milioms ool

The Triz. has absis evalnd smother e e kan facileies (RLAT) {om A Bank Limied, 10301 Banke Lemied aned Scre Basdk of Indi and Lndis L, Fnater G
Movember 2034) o of which Trust bas recereed dishumement of 2 16,0484 million from lenders @ on 31 Mach 2075,

Linsitad fioe an aggregme mncnoned anuoant of 2 19,00000 milbom. pursuant to-rupos kean agroenn daved 30 October 2020 ([luther anendod oo 04

The Tt has shio wyaled anccher rupee termuen faciizes {HLAY) froms Punjab Matsotal Bank, Aas Bank Lenmeed, Sone Bank of Indis, 10303 Sank Lassed, Industod Bank Lanned, i Enfreserocnoe Faance Congany Lingted asd HDEC Bunk Lineed for an ppregae suscnoned ansare of € 4553000 mallions possuane 10 nepes loas
agreemem dned 14 Jamuary 1025, which b not born dabssed av oo 51 Manch 7025

The Tt bas also avalied another ngpes - kan faciies (BA4Y From Axis Busk Limited, Thamah Masionad Bank aed Seas Bank of Dl lor s sgregee sancoioned amoons of € 53,000.00 millers p r pupes knan ag dmid 14 Jumumry 200 caw of which Triss hay seorived debunemess of 1200000 mellions from leuben
v 34 Mlanch 2005,

Thie Tris o frarrsished perfarmuece secunty in the form of bank guaamre w e Maionad Hghway Aushorry ol Ioda (NHALY o s sum of 2 17365 miions @ seoany for due and fanbfull pedamunce of iy oblganons.
i Refer calculation of Histosical Dielt Service Coverage Ratio for the peniod from 01 Apeil 2024 1@ 3 March 2125 below:

Bilow are e caboul af e Hi I Dhebt Bervice Coverage Rario: 1% i millicens)
For ihe owelve mosths period ended 31 Masch 2035 (refer nose 1)
i (efes mose 15) | (vefes mose 15) | (refr mone 15 | (refer moe 15) | (e mote 15) | (refer more 15)| (refes mote 15) | (refor note 15) | {refoe mose 15)| (refer mote 15} | refer nowe 15)| (refer nove 15) | (refer mose 15) | (rforamee 15y | 7 | Toul | Remarka
| Tital ey aemilabile (AF*
Addk Cash reverne 2,574, 14 47 [E]] s 104,011 4714 LI9HES 41351 12478 745 3377 1940.33 57 Tl - IH,18505 [Heder nute 4
Adik Dthur nh income 4405 15.50 15,08 L35 ELLS TMAE 1113 137 1651 123 ThE 184,14 15 -0 =TT 1OTE 4T [ Hefer e &
Adik Fuasdy [mum lavestee and Non - Comendle]
Debenter holders in the Trss for gesenl| . - . . . . . * - .80 W80 | Heler note &
corporite rpoe wilsed for debn service
Lew : Premum pod (mcheliog coes and|
{m) {17.8) - - - - . . . . . {151.52) |Refer mate 7
(1hETy [297.53) { (181,59 {244.01) s {24871} {157 H7) (RSN 29 (95800 {37676 [4%.80) e (e | ST Aok oo d
Feder note 11 amd
= B 12
{iraa3) 534 s E {134.56) i4.35) = 243} 3 = (a0 f612%) : (83,16} 1843 85) | Heder mone
¥ = 3 = ¥ . . . - |Refer moae 10
Fﬂjﬂ 207530 14L13 1,519.67 32945 L347.51 s 51 L5 dirkAd TEREA 490,47 278391 154848 {1467} M (hET | MITLET
Exsermal debi obligasion (B {for the
12 monihs, eachoding sny bulle pay
whdch have been refinanced during the
[irefer none 13)
Ml 1 Limeresa congrats panineimn oo eaemal debi . - - - . . . . 140 1618 . 253158 lmk.d:ﬂrn:!.!md
Acd: ammy fess paid an enemal debe . . - - - . - - - bl 1820 - 11135 1A7ad 14
Pald: tpall praid e exterral dba - - - - - - - . - . THLHL TELHL
Taml (8) B : z : - - E - R . . #.58 M - | amem|  xmemm
|ﬁﬁl-¢ Toead cash wrsllable (A) / ““11 a1
* tatat cash evuilsble rey cal availsble fo servicing debi scensities, sdditonal debd, any debt under permsined indebredness for the ralling 12 (rvelve) mosd,
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1 The Statement has been prepared on the basis of:

1) audited standalone and consolidated financial statements of the Highways Infrastructure Trust (Trust") and financial statements of the subsidianes, underlying books of accounts and other records maintained
by the Trust for the year ended 31 March 2025 in case of DBCPL, NBPL, GEPL, SEPL, UEPL, JPEPL, UTPL, RAHPL, ANHPL, GSHPL, STPL; and

ii) from date of acquisition of new subsidianies i.e. 13 June 2024 to 31 March 2025 in case of BETPL, 20 February 2025 to 31 March 2025 in case of RBPL and from date of incorporation from 14 October
2024 o 31 March 2025 in case of NTEPL.

Basis of preparation is listed below:

) The figures for the year ended 31 March 2025 of audited standalone and consolidared financial statement of the Trust are audited by the sarutory auditor's of the Trust and for the subsidianes, the same are
audited by their respective auditors.

ii} The figures for the period 13 June 2024 to 31 March 2025 in case of BETPL, 14 October 2024 to 31 March 2025 in case of NTEPL and 20 February 2025 to 31 March 2025 in case of RBPL are audited by
their respective auditor’s of the subsidiaries.

The figures are computed as total of following:

The above figures for the period from 13 June 2024 1o 31 March 2025 in case of BETPL and 20 February 2025 to 31 March 2025 i case of RBPL, are computed as balancing figures between the figures of
financial statement of the subsidiaries for the year ended 31 March 2025 and figures of financial statement of the subsidiaries for the period ended 12 June 2024 in case of BETPL and 19 February 2025 in case
of RBPL.

As per the terms of Debt Security Trust Deed and Rupee Loan Agreement, DSCR calculation is based on the cash available for debt servicing and debt servicing obligations for the trailing 12 months period.
Therefore, the numbers reported above are considered from 01 April 2024 till 31 March 2025 in case of Trust, DBCPL, NBPL, GEPL, SEFL, UEPL, JPEPL, UTPL, RAHPL, ANHPL, GSHPL, STPL and
from date of acquismion/incorporation for the newly acquired/ incorporated subsdianies Le. 13 June 2024 to 31 March 2025 in case of BETPL, 14 October 2024 wo 31 March 2025 in case of NTEPL and 20
February 2025 to 31 March 2025 m case of RBPL.

{iehir s Aar deew dndenttomally foft blank)
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11

The figures reported above are after considering the impacts of all eliminations of nter SPV / Trust transactions.

Cash Revenue represents revenue from operations from the statement of Profit and Loss of the Trust and its subsidianies, actual amount of annuity received from Concession authonty in case of (i} SEPL and
(@) NBPL, actual amount of annuity received, interest income on reducing balance cost, operation and maintenance receipt from Concession authority and GST claim on annuity in case of () ANHPL, (i)
GSHPL and (i) RAHPL; and excludes interest income recervable on anmli[}rfmm concession authorty, modification gain on annuity, revenue from operations and mamtenance of road and revenue from
major maintenance for the period from C1 April 2024 to 31 March 2025 in case of SEPL, NBPL, ANHPL, GSHPL and RAHPL being notional in nature. Further, revenue from operations of standalone Trust
doesn't includes income generated from inter SPY transactions, considering the numbers reported above are after eliminarions.

Orher cash income represents other income from the statement of Profit and Loss of the Trust and its subsidiaries excluding gain on reduction of investment in equity of SPV's, fair value gain of mutual fund
{mark-to-market gain), sundry balances written-back being notional in nature, income from change in deferred consideration, compensation of claim revenue, unwinding of discount on provisions and financial
liabilities carried at amorused cost written back and excess provisions written back for the period [rom 01 April 2024 to 31 March 2025, from 13 June 2024 to 31 March 2025 in case of BETPL, 14 October
2024 to 31 March 2025 in case of NTEPL and 20 February 2025 1o 31 March 2025 in case of RBPL,

The total cash available ncludes the amount raised from night issue of units from the unitholder's of the Trust 25 General Corporate Purpose and partial or full repayment of the outstanding debt of the Target
SPV ("ANHPL") purpose, that are utilized for the purpose of repayment of Interest/ coupon payments, principal and fees paid on external debt.

Premium paid (including current and deferred) to the authority represents concession premium due to National Highway Authority of India ("NHAI") / Public Works Department (*PWD") for the period 01
April 2024 1o 31 March 2025,

Cash operating expenses represents employee benefit expenses, operating expenses and other expenses from the statement of pmﬁtandbssnfﬂnTnmtm:lnssubsﬂmm excluding loss on investments
carried at fair value through profit or loss (mare-to-market loss), provision against major maintenance obligation, balance written-off being notional n nature, provision for handover cost of project,
modification loss, loss on sale of fixed assets for the peniod from 01 April 2024 wo 31 March 2025 from 13 June 2024 to 31 March 2025 in case of BETPL, 14 October 2024 to 31 March 2025 in case of
INTEPL and 20 February 2025 to 31 March 2025 in case of RBPL. Further, finance cost has not been considered in order to calculate wotal cash available for debt servicing.

Cash Taxes represent current tax expense as per statement of profit and loss of the Trust and its subsidianies for the period from 01 Apnl 2024 to 31 March 2025, from 13 June 2024 o 31 March 2025 in case
of BETPL, 14 October 2024 wo 31 March 2025 in case of NTEPL and 20 February 2025 to 31 March 2025 in case of RBPL.

MMR. maintamed at NBPL, JPEPL and UTPL are out of the funds infused by the Trust into the SPVs using debt facilimes availed ar Trust level Further MMR is also maintained by way of earmarked
committed sanctioned undrawn debt facility vide RLA3 and RLA# at Trust level. In both the cases, it is not from the cash flows generated during the period of the SPVs/Trust, hence the same is not considered
while caleulating total cash available for caleulation of historical debe service coverage ratio,

Major maintenance expenses for period from 01 Apnl 2024 to 31 March 2025 mcurred were within the MMR reserve created in case of DBCPL, NBPL, UTPL, UEPL, GRICL and STPL. Accordingly, there
are no major maintenance expenses which are incurred from cash flow from operations and hence not considered in the calculanion of DSCR.

{this spaace has beew sntentronally kit blamk)
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12 Major maintenance expenses for period from 13 June 2024 to 31 March 2025 in case of BETPL incuned were within the MMR reserve created. Accordingly, there are no major maintenance expenses which are
incurred from cash flow from operations of the SPVs and hence not considered in the calculation of DSCR.

13 The external debe obligations considered in the DSCR worling inchides amounts paid by the Trust in relation to the RLA1, RLA2 and NCDs for the trailing 12 months, in terms of the RLA and DSTD and the
amount paid for repayment of term loan, interest payable thereon and pre-payment charges by the subsidiaries before refinancing of their availed debt by the Trust. Further, net redemption amount of 2 252.63
millions for Rated, bisted and Unsecured Commercial Papers (CP) of Senies-I and Series-11 issued by the Trust (Redemption value 2 2,750.00 millions each for Senies-1 and Senies-11 less issue proceeds of new CP
sssued under Seres-11 for ¥ 2,698.20 millions and issue proceeds of new CP issued under Seres-11T amounting to ¥ 2,549.17 millions) is considered under principal paid on extemal debe.

14 Interest/ coupon payments on extemnal debt and principal paid on external debt represents interest accrued and principal paid on debt obtaned from external parties for the period from 01 Apnl 2024 o 31
March 2025. Further any fees paid on external debt represents processing fees on availment of RLA4 by the Trust and prepayment penalty on repayment of borrowings by the subsidianies during the period
from 01 April 2024 to 31 March 2025. Further any interest payment, principal payment or write - off of processing fees at the tme of refinancing of borrowings have not been considered considering there is no
impact on cash flows pursuant to the refinancing arrangement entered between the Trust and SPVs.

15 (i) DBCPL - Dewas Bhopal Corridor Private Limited; (i) GEPL - Godhra Expressways Private Limited; (i) NBPL- Nirmal BOT Private Limited; (1v) JPEPL - Jodhpur Pali Expressways Private Limited; (v)
SEPL- Shillong Expressways Private Limited; (vi) UEPL - Ulundurper Expressways Private Limited; (vii) UTPL - Udupi Tollway Private Limited; (viii) ANHPL- Ateli Namaul Highway Private Limited ; (ix)
GSHPL- Gurgaon Sohna Highway Private Limited; (x) RAHPL- Rewan Areli Highway Private Limited; and (xi) STPL - Swama Tollway Private Limited; (xii) BETPL - Bangalore Elevated Tollway Private
Limited; (xiii) NTEPL - North Telangana Expressway Private Limited and (xiv) RBPL - Rewan Bypass Private Limited (herein referred 1o as "project SPVs" or "SPVs" or "subsidianes").

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

as the Investment Manager of ways Infrastructure Trust
age

(il 2‘?&

-

& gk

Gaurav Chandna Abhishek Chhajer ndra Mewara
Executive Director and Joint CEO Ex Director and Joint CEQ Chief Financial Officer Compliance Officer
DIN: 10312924 DIN: 07641366 Membership number: ACS 22941
Place: Mumbsai Place: Mumbai Place: Mumbai Place: Mumbai
Date: 16 May 2025 Date: 16 May 2025 Date: 16 May 2025 Drate: 16 May 2025
SIGNED FOR
IDENTIFICATION
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Secton [V- Complinnce with all covenunts other than those covenants mentioned in Section [, Section 1 and Section IT1

Management Declaration
We confirm that the Trust has complied with all the following covenants as included in Schedule T of the debe security trust deed dared 20 September 2022 {furcher
amended on 10 February 2025) (Series [ and [T} and 15 January 2024 (Series [IT):

Part 1: Affirmative Covenants
Pan 2: Information Covenants
Part 3: Megative Covenants
Part 4: General Covenants

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

(as Investment Manager of Fighways Infrastructure Trust) .
i, / imwéy
ws
Gauray Chandna » Abhishek Chhijer Gaj Mewara
Executive Director and Jaimt CEO e Director and Joint CEO Chief Financial Officer Compliance Officer
DIN: 10312924 DIN: 07641366 Membership number: ACS 22941
Place: Mumbai Place: Mumba Place: Mumbai Place: Mumba
Dare: 16 May 2025 Date: 16 hla}’!‘ﬂzﬁ Date: 16 M.a}’z‘a’zﬁ Date: 16 h‘IIfEﬂZS

SIGNED FOR
IDENTIFICATION
PURPOSE ONLY




Walker Chandiok &Co LLP

Walker Chandiok & Co LLP
(Formearly Walker, Chandiok
&Co)

L-41 Connaught Clrous

MNew Dethi 110001

India

T +81 114278 7070
F+8111 42787071

Independent Auditor's Certificate on historical debt service coverage ratio of Highways Infrastructure Trust

To,

The Board of Directors,

Highway Concessions One Private Limited

{As the Investment Manager of Highways Infrastructure Trust)
601-602, 6th Floor, Windsor House,

Off CST Road, Kalina, Santacruz (East),

Mumbai, Maharashtra — 400098

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

2. The accompanying statement containing details of historical debt service coverage ratio of the Trust for the period
from 01 April 2024 to 31 March 2025 (collectively referred to as 'the Statement’) has been prepared by the Investment
Manager of the Trust for the purpose of submission of the Statement along with this certificate to Catalyst Trusteeship
Limited ("Rupee Lenders' Agent”), ICIC| Bank Limited, State Bank of India, India Infrastructure Finance Company
Limited, Axis Bank Limited, Punjab National Bank, Indusind Bank Limited and HDFC Bank Limited (together referred
to as ‘lenders") pursuant to the requirements of sub-clause () of clause (a) of Paragraph 10.1 of the Rupee Loan
Agreement dated 03 September 2022 (further amended on 07 October 2024) (RLA1), Rupee Loan Agreement dated
30 October 2023 {further amended on 04 November 2024) (RLAZ), Rupee Loan Agreement dated 14 January 2025
(RLA3) and Rupee Loan Agreement dated 14 January 2025 (RLA4) (collectively referred to as 'RLA’). We have
initialled the Statement for identification purposes only.

Responsibility of Investment Manager of the Trust for the Statement

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

4. The Investment Manager of the Trust is also responsible for ensuring the compliance with the requirements of the
RLA for the purpose of furnishing this Statement and for providing all relevant information to the Rupee Lenders

Agent of the Trust and lenders. 4 i-,:ﬁﬁj;u:.-.‘;.n?%\

gk Chandiok & Co LLP is ragistered with limiled limbility with
dgniification number AAC-2085 and its registered office at L-41 Connaught
. Mew Dalhi, 110001, indls

Chartered Accountants



Walker Chandiok & Co LLP

Independent Auditor’s Certificate on historical debt service coverage ratio of Highways Infrastructure Trust
(Cont'd)

Auditor's Responsibility

5.

Chartered Accountants

Pursuant to requirements as referred to in paragraph 2 above, it is our responsibility to provide reasonable assurance
in the form of an opinion as to whether anything has come to our attention that causes us to believe that the historical
debt service coverage ratio for the year ended 31 March 2025, as set out in the statement is in compliance with the
terms of RLA and is in all material respects in agreement with the audited standalone and consolidated financial
statements of the Trust, underlying books of account and other relevant records and documents maintained by the
Trust for the year ended 31 March 2025, and that the calculation thereof is arithmetically accurate.

The audited standalone and consolidated financial statements for the year ended 31 March 2025, referred to in
paragraph 5 above, have been audited by us, on which we have expressed an unmodified opinion vide our report
dated 16 May 2025. Our audit of standalone and consolidated financial statements was conducted in accordance
with the Standard on Auditing and other applicable authoritative pronouncements issued by the Institute of Chartered
Accountants of India ('the ICAl'). Those Standards requires that we plan and perform the audit to obtain reasonable
assurance as to 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.

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

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

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 areas
where a material misstatement of the subject matter information is likely to arise. We have performed the following
procedures in relation to the accompanying Statement:

a) Obtained the audited standalone and consolidated financial statements of the Trust for the year ended 31 March
2025;

b) Obtained the financial statements of Jodhpur Pali Expressway Private Limited ("JPEPL") and Udupi Tollway
Private Limited ("UTPL") (formerly known as Navayuga Udupi Tollway Private Limited) for the year ended 31
March 2025, which have been audited by Mahesh C. Solanki & Co on which they have expressed unmodified

opinion vide report dated 30 April 2025;

c) Obtained the financial statements of Nirmal BOT Private Limited ("NBPL") (formerly known as Nirmal BOT
Limited) and Godhra Expressways Private Limited ("GEPL") for the year ended 31 March 2025, which have
been audited by Luthra & Luthra LLP on which they have expressed unmodified opinion vide report dated 30

April 2025;

d) Obtained the financial statements of Ulundurpet Expressways Private Limited (*UEFL"), Shillong Expressway
Private Limited ("SEPL"), Dewas Bhopal Corridor Private Limited ("DBCPL"), Rewari Ateli Highway Private
Limited ("RAHPL") (formerly known as H.G. Rewari Ateli Highway Private Limited), Atell Narnau! Highway
Private Limited (*ANHPL") (formerly known as H.G. Ateli Narnaul Highway Private Limited) for the year ended
31 March 2025, which have been audited by Gianender & Associates on which they have expressed unmodified

opinion vide report dated 30 April 2025;

e) Obtained the financial statements of Swarna Tollway Private Limited ("STPL") for the year ended 31 March
2025, which have been audited by M K. Dandeker & Co. LLP on which they have expressed unmodified opinion

vide report dated 30 April 2025;

f) Obtained the financial statements of Gurgaon Sohna Highway Private Limited ("GSHPL") and Rewarl Bypass
Private Limited (*RBPL") for the year ended 31 March 2025, which_have been audited by 5.L.Chhajed & Co.
LLP on which they have expressed unmodified opinion wdef /ﬁn&&@ .30 April 2025;




Walker Chandiok & Co LLP

independent Auditor’'s Certificate on historical debt service coverage ratio of Highways Infrastructure Trust
(Cont'd)

a)

h)

k)

p)

Obtained the financial statements of Bangalore Elevated Tollway Private Limited ("BETPL") for the year ended
31 March 2025, which have been audited by MKPS & Associates on which they have expressed unmodified

opinion vide report dated 30 April 2025,

Obtained the financial statements of North Telangana Expressway Private Limited (“NTEPL") for the year ended
31 March 2025, which have been audited by S.B. Billimoria & Co. LLP on which they have expressed unmodified
opinion vide report dated 30 April 2025;

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

Obtained the special purpose financial information of RBPL for the period 01 April 2024 to 19 February 2025,
which have been audited by S.L.Chhajed & Co. LLP on which they have expressed unmodified opinion vide

report dated 10 March 2025;

Recomputed the figures of BETPL in the statement for the period from 13 June 2024 to 31 March 2025 which
is calculated as balancing figures between the figures for the year ended 31 March 2025 (as mentioned in "g"
above), and figures for the period from 01 April 2024 to 12 June 2024 (as mentioned in "i" above);

Recomputed the figures of RBPL in the statement for the period from 20 February 2025 to 31 March 2025 which
is calculated as balancing figures between the figures for the year ended 31 March 2025 (as mentioned in "f"
above), and figures for the period from 01 April 2024 to 19 February 2025 (as mentioned in "|" above),

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

Verified the computation in respect of compliance of covenant on the historica! debt service coverage ratio as
mentioned in the Statement;

Obtained necessary representations from the Investment Manager of the Trust; and

Verified the arithmetical accuracy of the Statement.

Opinion

10. Based on our examination and the procedures performed above as per paragraph 9, evidence 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 historical debt service coverage ratio for the year ended 31 March 2025, as set out in the
Statement, is in all material respects is 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

year ended 31 March 2025, and that the calculation thereof is arithmetically accurate.

Other Matter

11.

Chartared Accountants

The certificates referred to in paragraph 8({m) above, have been certified by MKPS & Associates for BETPL who vide
their certificates dated 06 May 2025, Gianender & Associates for UEPL, SEPL, RAHPL, ANHPL and DBCPL, M.K.
Dandeker & Co. LLP for STPL, S.L.Chhajed & Co. LLP for GSHPL and Mahesh C. Solanki & Co for JPEPL and UTPL
who vide their certificates dated 07 May 2025, Luthra & Luthra LLP for GEPL and NBPL who vide their certificates
dated 08 May 2025 and S.L.Chhajed & Co. LLP for RBPL and 5.B. Billimoria & Co. LLP for NTEPL who vide their
certificates dated 12 May 2025 have expressed an unmodified opinion, 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 opinion is not modified in respect of this matter.




Walker Chandiok & Co LLP

Independent Auditor's Certificate on historical debt service coverage ratio of Highways Infrastructure Trust
(Cont'd)

Restriction on distribution or use

12. Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance with the
requirements of the RLA. Our obligations in respect of this certificate are entirely separate from, and our responsibility
and liability is in no way changed by, any other role we may have as statutory auditors of the Trust or otherwise.
Nothing in this certificate, nor anything said or done in the course of or in connection with the services that are the
subject of this certificate, will extend any duty of care we may have in our capacity as statutory auditors of the Trust.

13. The certificate is addressed to and provided to the Board of Directors of the Investment Manager of the Trust solely
for the purpose of enabling it to comply with the requirements of the RLA, which requires it to submit the certificate
with the accompanying Statement to, Rupee Lenders' Agent and lenders, and should not be used, referred to or
distributed for any other purpose or to any other party without our prior written consent. Accordingly, we do not accept
or assumne 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 A ntants
Firm's Regj t;tion MNo.: 001076N/NS00013

Manish Agrawal

Partner

Membership No: 507000

UDIN: 25507000BMMKPZ3154

Place: Mumbai
Date: 16 May 2025

Chartered Accountants
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Independent Auditor's Certificate on historical debt service coverage ratio of Highways Infrastructure Trust
(Cont'd)

Annexure 1
List of subsidiaries considered:

1. Shillong Expressway Private Limited ('SEPL')

2. Jodhpur Pali Expressway Private Limited ('JPEPL’)

3. Dewas Bhopal Corridor Private Limited ('DBCPL")

4. Nirmal BOT Private Limited ('NBPL') (formerly known as Nirmal BOT Limited)
5. Ulundurpet Expressways Private Limited ('UEPL’)

6. Godhra Expressways Private Limited ('GEPL')

7. Gurgaon Sohna Highway Private Limited ('"GSHPL")

8. Rewari Ateli Highway Private Limited ('RAHPL")

9, Ateli Narnaul Highway Private Limited ('ANHPL")

10. Udupi Tollway Private Limited ('UTPL")

11. Swarna Tollway Private Limited ("STPL")

12. Bangalore Elevated Tollway Private Limited ('BETPL') w.e.f. from 13 June 2024
13. North Telangana Expressway Private Limited (NTEPL') w.e f. from 14 October 2024
14. Rewari Bypass Private Limited ('RBPL') w.e.f. from 20 February 2025

Chartered Accountants



1) The Highways Intemseraaurs Trust (Tross) avaded negpes terem-his fidlnie ) from Axis Bank Linsitred, 10301 Bank Limited, and $1e Bk of ladia bor an aggregue sancrioned smaun of € 500000 milkors pursunt s the rugee ki agrovinm daand 03 Sepumber 2822 (lusther asended an (7 Olber 2004], Fusther, the Tre ba
whor mvuied 0,500 semur, sevied, waable, mied, lnced, wdermuble, sou-converible debe s Pt 1o she Dby Sevurey Trust Doed (I5TLY) cated 20 Sepacenber 2022 {ircher smended oo 10 Februiry 2025) buving organal face vake of 2 1,000,000/ (Mupees ‘Ten Laldw el esch, mpreging v e T 6,500.00 mellions (Ripess v

chevmand frve buredind mallions inly) i e series ol

[a) Sevies E Dieb Secumties up 1o 400000 mlions; snd

) Sievies 1T Db Secueities: wpp o ¥ 2500000 mallions

T Trusin has alver ] 50,000 semmor, sevured, sable, s, livied, recermable, man-cunvenible debt securiiies (Series 11} purssssun o the BSTE dard 15 Jammsery 200 besving ceiginal ace valoe of 2 100,000/ {Mugpers One Lk ) emch, sppgting up 1o 2 800000 sillions {Rapees five thousand milloms oeky)

Thee Trust b whos availed another npee: el facline (RUA2Y from Axs Hanke Livsced, 1630 Baok Lisnnnd sod Seae Bank of Tndia and Indis Infzasrcnare Famance Company Lirsted for an ggimgnr sancuosed amoum of £

1200000 millions pursiant o0 napes foan sgrermets daed 30 Choober 2009 (Furher aended on 04
MNavember 2004) v af whach T has recerved disberemen of € 5o, 04023 mlbons from lendery 220 51 Masch 2525,

mehmanWmﬁn1m1mmwmmmmmMﬂllﬁlﬂﬂhﬂmimnﬂmlmm' it e Finnces Cop ,hﬂﬂmmﬂﬂmmhm1m“dlﬂmm“mmmhﬂ
mgrvemes dased 14 Janusny 2005, which by ot bren disbursed = a0 31 Manch 2005,

ThfmhduarﬁdmmpumlmhrﬂnmﬂMMMLM_PWhhdeEWMN&ﬂHhummﬁuﬁmdilmmh, 0 rupee koan sgy tlsseed 14 Jammury 2025 om of which Trust hay seceivnd dsbinemem of £ 12,0000 sl (mis kenden
s e Y1 March 2075,

The Trus b fnihed pefommne seoaity = the foms of bk gaaranios 1o the Maooeal Higheay Aoy of bl (HALY in s e of # 17565 mallions 1 sevy fur chie snd faihiull perfonmance of s olsigaton.
= Refer ealendatinn of Hisorical Dielbr Service Cavesage Ratin for thr pericd from 81 Apeil 504 s 30 Magch 7095 bebiw

Below are the caboulations of the Hisiorical Deba Service Coverape Batia: (¥ in millions)

Fug the pwebve mumibs period ended 31 March M28 (refer moee I

Particslen {refes mose 15) | (scfer note 15) | (rvfee note 15) | (refes mote 15) | (refee e 15) | frefier mose 15) | (sefer mote 15) | {refir mose 15) | {efer mote 15) | refes mote 15) | (refer wote 15) | refer nove 15) | (refer mote 15) | (refernone 13y | 17080 | Toud My
"Todal cash availabile (Ay*
[ Canh yeveties 3524 14 ALY (R ERR] 71729 1A ) 44740 1398 8% £13.51 124708 71450 1577 134533 rar T4 - 1B 16505 |Relfer iote 4
Addk Ciher cah incrme s 1550 1508 1135 (=T 10448 1113 13.02 %] 2% Thabd 104.14 14051 20HET 100430 [Hefer now 5

Al Funds from Divenon and Moo - Convertible
Debemer holderh s the Trnt fir proenl . - - - . - L 88 | Reler mow &
corporie pupose silsed for debt sennce

low | Prommon pad (mohaling  curceo and)
efieermd) v the Awbonry, f any, wihich we fusd ’ 2 ) = I i _ . )

e teding 13 iy i with (133,97 (h760 (051,520 | My e 7
the provies af the Comoonwn Ap

(I8 [297.53) Dededll LS {244.01) (305,23) {4571} {15787 (5E0FT) (236,29 :49&@1 (370.78) (4550} ] 2s1n|  OSHAT) Reler noe
. Heder noes 11 and)
12
(174,13 {9.34) - {134.55) (435) [FE . . {40443 {61.2%) . . 53, 1%) (435 Refer e ® |
Il.nn MKW cexed ar o b orend the|
mpu‘ild o per Base Case Business :‘;:‘ . ) z H = G i . B i
Tutal { &) L0753 19,13 LSHLAT 529,45 1,567.53 36,50 11430 43 751,68 AT 27530 548 (8T 4 (A5T|  WATLE
[Fexrernal debe obligation (B)- (for e wailing|
manilis, recluding sy bollet payments,
have heen miimancod dnrmg the period)
|(refer mose L5}
A - Frmernsty’ cunpran piapete an exterml debe - - . - - . - . L L 1B 240058 105036 Hieber nome 13- and
Adkd; any foe paud on N e . . = - * - - - - .05 1520 - 11235 N4 (14
[ e i Al = = . ’ - . - . FHLE THEA]
(Toul (15 = - - - - - - = - * = RES Mas - 3,726.74 376877
|mt:n i Total cash avallable (A} / Fxoormal EE ]

* otal ek svailable repeesenss cask avallabile far servicing debt securities, addislonal deb, sy debt wnder permined indebueduess for the sriling I {rvehve) momis.

SIGNED FOR
o IDENTIFICATION
PURPOSES




The Statement has been prepared on the basis of:

1) audited standalone and consolidated financial statements of the Highways Infrastructure Trust ("Trust”) and financial statements of the subsidiaries, underlying books of accounts and other records maintained
by the Trust for the year ended 31 March 2025 in case of DBCPL, NBPL, GEPL, SEPL, UEPL, JPEPL, UTPL, RAHPL, ANHPL, GSHPL, STPL: and

ti) from date of acquisition of new subsidiaries ie. 13 June 2024 to 31 March 2025 in case of BE'TPL, 20 February 2025 to 31 March 2025 in case of RBPL and from date of mcorporation from 14 October
2024 w 31 March 2025 in case of NTEPL.

Basis of preparation is listed below:

1) The figures for the year ended 31 March 2025 of audited standalone and consolidared financial statement of the Trust are audited by the starutory auditor's of the Trust and for the subsidiaries, the same are
audited by their respective audiors.

if) The figures for the period 13 June 2024 to 31 March 2025 in case of BETPL, 14 October 2024 to 31 March 2025 in case of NTEPL and 20 February 2025 to 31 March 2025 in case of RBPL are audited by
their respective auditor's of the subsidiaries.

The figures are computed as total of following:

The above figures for the period from 13 June 2024 to 31 March 2025 in case of BETPL and 20 February 2025 to 31 March 2025 in case of RBPL, are computed as balancing figures between the figures of
financial statement of the subsidiaries for the year ended 31 March 2025 and figures of financial statement of the subsidiaries for the period ended 12 June 2024 in case of BETPL and 19 February 2025 in case
of RBPL.

As per the wrms of Debt Security Trust Deed and Rupee Loan Agreement, DSCR calculation is based on the cash available for debt servicing and debt servicing obligations for the trailing 12 months period.
Therefore, the numbers reported above are considered from 01 April 2024 till 31 March 2025 in case of Trust, DBCPL, MNBPL, GEPL, SEPL, UEPL, [PEPL, UTPL, RAHPL, ANHPL, GSHPL, STPL and

from date of acquisition/incorporation for the newly acquired/ incorporated subsdiaries Le. 13 June 2024 to 31 March 2025 in case of BETPL, 14 October 2024 to 31 March 2025 in case of NTEPL and 20
February 2025 to 31 March 2025 in case of RBPL.

{ttex ghace e Bieew insentiomally feft Snek)
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The figures reported above are after considering the impacts of all eliminations of inter SPV / Trust transactions.

Cash Revenue represents revenue from operations from the statement of Profit and Loss of the Trust and its subsidiaries, actual amount of annuity received from Concession authority in case of (i) SEPL and
(i) NBPL, actual amount of annuity received, interest income on reducing balance cost, operation and maimenance receipt from Concession authority and GST claim on annuity in case of (i) ANHPL, (i)
GSHPL and (i) RAHPL; and excludes interest income receivable on annuity from concession authority, modification gain on annuity, revenue from operations and mamtenance of road and revenue from
major maintenance for the peniod from 01 April 2024 to 31 March 2025 in case of SEPL, NBPL, ANHPL, GSHPL and RAHPL being notional in nature. Further, revenue from operations of standalone Trust
doesn't includes income generated from inter SPV transactions, considering the numbers reported above are after eliminations,

Oxher cash income represents other income from the statement of Profit and Loss of the Trust and its subsidiaries excluding gam on reduction of nvestment in equity of SPVs, fair value gain of mutual fund
(markto-market gain), sundry balances written-back being notional in nature, income from change in deferred consideration, compensation of claim revenue, unwinding of discount on provisions and financial
habilities carried at amontised cost written back and excess provisions written back for the period from 01 April 2024 to 31 March 2025, from 13 June 2024 1o 31 March 2025 in case of BETPL, 14 October
2024 1o 31 March 2025 in case of NTEPL and 20 February 2025 w 31 March 2025 in case of RBPL.

The total cash available includes the amount raised from right issue of units from the unitholder's of the Trust as General Corporate Purpose and partial or full repayment of the owstanding deb of the

Target
SPV ("ANHPL") purpose, that are utilized for the purpose of repayment of Interest/ coupon payments, principal and fees paid on extemal debr.

Premium paid (including current and deferred) 1o the authority represents concession premium due to National Highway Authority of India ("NHAI ") / Public Works Department (“PWD") for the period 01
April 2024 10 31 March 2025.

Cash operating expenses represents employee benefit expenses, operating expenses and other expenses from the statement of profit and loss of the Trust and its subsidiaries excluding loss on investments
carried at fair value through profit or loss (mark-to-market loss), provision against major maimtenance obligation, balance written-off being notional in nature, provision for handover cost of project,
modification loss, loss on sale of fixed assets for the period from 01 April 2024 1o 31 March 2025 from 13 June 2024 1o 31 March 2025 in case of BETPL, 14 October 2024 to 31 March 2025 in case of
NTEPL and 20 February 2025 10 31 March 2025 in case of RBPL. Further, finance cost has riot been considered in order to calculate total cash available for debe servicing,

Cash Taxes represent current tax expense as per statement of profit and loss of the Trust and its subsidiaries tor the period from 01 April 2024 w 31 March 2025, from 13 June 2024 to 31 March 2025 in case
of BETPL, 14 October 2024 to 31 March 2025 in case of NTEPL and 20 February 2025 o 31 March 2025 in case of RBPL.

MMR maintained at NBPL, JPEPL and UTPL are out of the funds infused by the Trust into the SPVs using debt facilities availed at Trust level Further MMR is also maintained by way of earmarked
committed sanctioned undrawn debr facility vide RLAS and RLA4 at Trust level. In both the cases, it is not from the cash flows generated during the penod of the SPVs/Trust, hence the same is not considered
while calculating total cash available for calculation of historical debt service coverage ratio.

Major maintenance expenses for period from 01 April 2024 1o 31 March 2025 incurred were within the MMR reserve created in case of DBCPL, NBPL, UTPL, UEPL, GRICL and STPL. Accordingly, there

are no major maintenance expenses which are incurred from cash flow from operations and hence not considered in the calculation of DSCR.
{thir space bas been intentionally feft blaik)
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Major mantenance expenses for period from 13 June 2024 1o 31 March 2025 in case of BETPL incurred were within the MMR reserve created. Accordingly, there are no major maintenance expenses which are
mcurred from cash flow from operations of the SPVs and hence not considered in the calculation of DSCR.

The external debt obligations considered in the DSCR working includes amounts paid by the Trust in relation to the RLAL, RLA? and NCDs for the trailing 12 months, in terms of the RLA and DSTD and the
amount paid for repayment of term loan, interest payable thereon and pre-payment charges by the subsidiaries before refinancing of their availed debt by the Trust. Further, net redemption amount of 2 252,63
millions for Rated, listed and Unsecured Commercial Papers (CP) of Series-1 and Series-11 issued by the Trust (Redemption value ¥ 2,750.00 millions each for Series-1 and Series-11 less issue proceeds of new €1
wssued under Series-11 for 2 2,698.20 millions and issue proceeds of new CP issued under Series-111 amounting to % 2,549.17 millions) is considered under principal paid on external debt.

Interest/ coupon payments on extemal debt and principal paid on exteral debt represents interest accrued and principal paid on debt obtained from external parties for the period from 01 Apnl 2024 1o 31
March 2025. Further any fees paid on external debt represents processing fees on availment of RLA4 by the Trust and prepayment penalty on repayment of bormowings by the subsidiaries during the period
from 01 April 2024 10 31 March 2025, Further any interest payment, principal payment or write - off of processing fees at the time of refinancing of borrowings have not been considered considering there is no
impact on cash flows pursuant to the refinancing amangement entered between the Trust and SPVs.

(i) DBCPL - Dewas Bhopal Corridor Private Limited; (ij) GEPL - Godhra Expressways Private Limited; (i) NBPL- Nirmal BOT Private Limited; (iv) JPEPL - Jodhpur Pali Expressways Private Limuted; (v)
SEPL- Shillong Expressways Private Limited; (vi) UEPL - Ulundurpet Expressways Private Limited; (vii) UTPL - Udupi Tollway Private Limited; (vit) ANHPL- Ateli Namaul Highway Private Limited  (ix)
GSHPL- Gurgaon Sohna Highway Private Limited; (x) RAHPL- Rewari Ateli Highway Private Limited; and (xi) STPL - Swama Tollway Private Limited; (xi) BETPL - Bangalore Elevated Tollway Private
Limited; (xui) NTEPL - North Telangana Expressway Private Limited and (xiv) RBPL - Rewari Bypass Private Limited (herein referred 1o as "project SPVs" or "SPVs" or "subsidiaries”).

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

(as the Investment Manager of Highways Infrastructure Trust)

M ' \/b 52;'\0\/!’}!

Gauray Chandna Dl Zafar Khan Abhishek Chhajer Gajendra Mewara

Executive Director and Joint CEQ Executive Director and Joint CEO Chief Financial Officer Comphance Officer

DIN: 10312924 DIN: 07641366 Membership oumber: ACS 72941
Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai

Date: 16 May 2025 Date: 16 May 2025 Date: 16 May 2025 Date: 16 May 2025
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