GR HIGHWAYS INVESTMENT MANAGER PRIVATE LIMITED (/ \

GRHIMPL
13™ August 2024
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza, C-1, Block G
Dalal Street, Bandra-Kurla Complex, Bandra(E)
Mumbai-400001 Mumbai -400051
Scrip Code: 544137 Symbol: BHINVIT

Subject: Outcome of Board Meeting of GR Highways Investment Manager Private Limited, the
Investment Manager of Bharat Highways InvIT (“InvIT”)

Dear Ma’am / Sir,

Pursuant to the provisions of Regulation 23(6) of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014 read with circulars and guidelines issued thereunder from time to time (“SEBI
InviT Regulations”), the Board of Directors of GR Highways Investment Manager Private Limited,
acting in its capacity as the Investment Manager to the InvIT, in their meeting held today i.e. Tuesday,
13" August 2024, have inter-alia, considered and approved the following matters: -

1. Unaudited Consolidated and Standalone Financial Results of the InvIT along with the Limited
Review Report for the quarter ended 30" June 2024.

2. Declared Distribution of INR 3.00/- per unit to all Unitholders of Bharat Highways InvIT as per
details provided below:

Distribution Per Unit Amount in INR
Distribution as Interest 0.72
Distribution as Dividend 2.28
Total Distribution per unit 3.00

Please note that Friday, 16" August 2024, has been fixed as the Record Date for the purpose of
distribution to the Unitholders which will be paid on or before Wednesday, 28" August 2024.

The intimation is also being uploaded on the website of the InvIT at: www.bharatinvit.com.

You are requested to take the same on your record.

Thanking you,

Yours sincerely,

For GR Highways Investment Manager Private Limited

(Investment Manager to Bharat Highways InviT)
Mohnish  Jar o™

Dutta iy

Mohnish Dutta

Company Secretary & Compliance Officer

M. No. FCS 10411

CC:

IDBI Trusteeship Services limited

Ground Floor, Universal Insurance Building

Sir P.M. Road, Fort, Mumbai, Maharashtra — 400001

Registered Office: 2" Floor, Novus Tower Plot No. 18, Sector-18, Gurgaon, Haryana-122015
CIN: U65999HR2022PTC102221 Email: cs@bharatinvit.com Phone No.: 0124-6435000




SRBC&COLLP
Ambk BRT Road, Behind Iskcon Temple
Chartered Accountants Off 5G Highway, Ahmedabad - 380 059, India
Tel : +91 79 6608 3900

Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial Information of
the Bharat Highways InvIT

To

The Board of Directors of

GR Highways Investment Managers Private Limited
(As an Investrent Manager of Bharat Highways InvIT)

1. We have reviewed the accompanying statement of unaudited standalone financial information of Bharat
Highways InvIT (the “InvIT"), consisting of Statement of profit and loss, explanatory notes thereto and
additional disclosures, as stated in Chapter 4 of the Securities and Exchange Board of India (“SEBI")
Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 as amended including
any guidelines and circulars issued thereunder (hereinafter collectively referred to as “SEBI Circulars™)
for the quarter ended June 30, 2024 (the “Statement”) attached herewith, being submitted by GR
Highways Investment Managers Private Limited (the “Investment Manager”) pursuant to its requirement,
as stated in Note 2 to the Statement, for voluntary submission to the designated stock exchanges as
additional information to the unitholders of the InviT.

2. The Statement, which is the responsibility of the Management of the Investment Manager, has been
prepared in accordance with the recognition and measurement principles laid down in Indian Accounting
Standard - 34, “Interim Financial Reporting” (Ind AS 34) as prescribed in Rule 2(1)(a) of the Companies
(Indian Accounting Standards) Rules, 2015 (as amended), read with relevant rules issued thereunder
and other accounting principles generally accepted in India and in compliance with the requirement of
SEBI (Infrastructure Investment Trusts) Regulation, 2014, as amended from time to time including
circulars, notifications, clarifications and guidelines issued thereunder (the “InvIT Regulations™). The
Statement has been approved by the Board of Directors of Investment Manager. Our responsibility is to
express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity" issued by the Institute of Chartered Accountants of India. This standard requires that we plan and

perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review procedures.
A review is substantially less in scope than an audit conducted in accordance with Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid the Indian Accounting Standards as prescribed in Rule 2(1)(a) of the
Companies (Indian Accounting Standards) Rules, 2015 (as amended), read with relevant rules issued
thereunder and other accounting principles generally accepted in India, has not disclosed the information
as stated in the SEBI Circulars including manner in which it is to be disclosed, or that it contains any
material misstatement.
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Chartered Accountants

5. We draw attention to note 4 which describes the presentation / classification of “Unit Capital” as “Equity"
instead of the applicable requirements of Ind AS 32 - Financial Instruments: Presentation, in order to
comply with the relevant InvIT regulations. Our conclusion is not modified in respect of this matter.

6. The Statement includes standalone financial information for the quarter ended 30 June 2023 included
as comparative financial information in accompanying standalone financial information which have been
prepared solely based on the information as compiled by the Management of the Investment Manager
and approved by the Board of Directors of Investment Manager and has not been subjected to our review
or audit.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Sukrut Mehta

Partner

Membership Number: 101974
UDIN: 24101974BKERXG9356

Place of Signature: Ahmedabad
Date: August 13, 2024
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Bharat Highways InvIT
Registered office: Novus Tower, Second Floor, Plot No. 15, Sector 18, Guragram, Harvana 122015, India -
E-mail: cstbharatinvit.com; Website: www bharatinvitoom, Tel: +91 85888 55566
SEBI Registration Number: IN/InvIT/22-23, 0023

STATEMENT OF UNAUDITED STANDALONE FINANCIAL INFORMATION FOR THE QUARTER ENDED JUNE 30, 2024

(£ i mellion exeepl per unil data)

Quarter ended Year ended
Sl | ; 30 June 2024 31 March 2024 30 June 2023 31 March 2024
Particulars
No. {Unaudited) (Aundited) (Unaudited) (Audited)
(Refer note 9) (Refer note 9) {Refer note 8) :
I |Incomes and gains:
(a) Interest income on loan given to subsidiarnes 1.358.40 295.13 - 295,13
(k) Interest income on deposit with banks 1830 131 2 1.31
{c) Dividend income from subsidiaries 1.380.00 - - -
Total income and gain 2,756.70 296.44 - 296.44
II |Expenses and losses:
(#) Valuation expenses - 1.30 - 130
(b) Audit Fees .03 113 1.00 413
(€) Investment management fees (refer note 7B) 1847 489 - 41.89
() Trustee fee 0.13 0.15 0.15 0.59
(e} Finance costs 188.27 18.54 0.58 2150
(N Other expenses (refer note 10) 102 Fre)| - Pk
Total expenses 241.94 5332 173 5972
I | Profit/ (Loss) before tax (1-11) 2.514.76 24312 (1.73) 236,72
IV |Tax expense:
{a) Current tax (refer note 11) 7.82 0.56 - 0.56
(b) Deferred tax charge = - = =
Total tax expenses 7.82 0.56 - 0.56
V' [Net profit/ (loss) for the period / year (II1-TV) 2,506.94 24256 (L73) 236.16
V1 |Other comprehensive Income ("OCI")
(@) Iems that will not be reclassified to profit or loss in subsequent vears / period (net of tax) - - - -
{b) llems that will be reclassified to profit or loss in subsequent vears /period (net of tax) - - - -
Other comprehensive income (net of tax) - = = e
VI | Total Comprehensive Income, net of tax (V+VT) 2.506.94 24256 (L73) 236.16
VL Unit Capital (net of issue expenses) {issue value T 100 per unit) 43,761.52 43.761.52 - 43.761.52
IX |Other equity (excluding revaluation reserve) as at the balance sheet date 589242
X |Eamnings per unit (2 per unit)
(not annualised for quarters) (refer note 71)
Basic 5.66 7.62 - 742
Diluted 5.66 7.62 - 742

See accompanying notes to the unaudiled standalone financial information.

Notes:

Bharat Highways InwIT (‘the InvIT) was sel up as an irrevocable trust under the Indian Trust Act, 1882 pursuant to trust deed dated 16 June 2022 which was subsequently
amended on December 8 2022 and October 31, 2023. The InvIT has been registered as an Infrastructure Investment Trust with Securities Exchange Board of India (SEBI') under
the SEBI (Infrastructure In t Trust) Regulati 2014 vide Certificate of Registration (IN/InvIT/22-23/0023) dated 3 August 2022 The Trustee to the InvIT is IDBI
Trusteeship Services Limited (the “Trustee”). Sponsor and project manager of the [nvIT is Aadharshila Infratech Private Limited (the “Sponsor” or “Project Manager”) and
Investment manager for the InvIT is GR Highways Investment Manager Private Limited (the “Investment Manager™).

The unaudited standalone financial information consists of Statement of profit and loss, explanatory notes thereto and additional disclosures, as stated in Chapter 4 of the
Securities and Exchange Board of India ("SEBI") Master Circular No. SEBI/ HO/ DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 as amended including any guidelines and
circulars issued thereunder (hereinafter collectively referred to as “SEBI Circulars™) of the InvIT for the quarter ended June 30, 2024 ("Standalone Financial Information™). The
unaudited standalone financial Inf ion has been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard - 34,
“Interim Financial Reporting” (Ind AS 34) as prescribed in Rule 2{1){a) of the Companies (Indian Acc ing Standards) Rules, 2015 (as amended), read with relevant rules
issued thereunder and other accounting principles ge Iy accepted in India, to the extent not inconsistent with SEBI (Infrastructure [ t Trusts) Regulation, 2014. as
amended from time to time including circulars, notifications, clarifications and guidelines issued th der (the “InviT Regulations”). The unaudited standalone financial
infi ion has been prepared by the man t of b I and 1 by the Board of Investment Manager solely for voluntary submission with the
designated stock exchanges as additional mformabon to the unitholders of li\e InvIT. The above unaudited Standalone financial information for the quarter ended June 30, 2024
has been reviewed by the Audit Commitiee and thereafter approved by the Board of Directors of Investment Manager in their respective meetings held on August 13, 2024,

The principal activity of InvIT is to own and invest in infrastructure assets primarily in the 5PVs operating in the road i ture devel sector in India in accordance
with the provisions of the InvIT Regulations and Trust deed. The Board of Directors of the Investment Manager allocates the resources and amss the performance of the nvIT
and thus are the Chief Operating Decision Maker (CODM). In accordance with the requirements of Ind AS 108 - "Segment Reporting”, the CODM monitors the operating results
of the business as a single seg; hence no sey i nepds to be disclosed. As the InvIT and its assets operates only in India, no separate geographical segment is

disclosed.

Under the provisions of the InvIT Regulations, the InvIT is required to distribute to unitholders not less than 90% of the net distributable cash flows of the InvIT for each

financial year, Accordingly, the unit capital contains a contractual abﬁ,gajian to pay cash to the unithoiders. Thus, in accordance with requirement of Ind AS 32 - Financial

Instruments: Fresentation, the unit uphﬂ contains liability p t which should be (iusiﬁed and lmahed accordingly. Howwer. SEBI Circulars requim the unit capital to
‘-l-—'-‘.
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Bharat Highways InvIT
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Notes (continued):
5 During the year ended March 31. 2024, the InvIT had entered into share purchase agreement dated February 20, 2024 with GR Intraprojects Limited (GRIL) for acquisition of
100% equity stake in its seven subsidiaries namely Varanasi Sangam Fapressway Private Limited (“VSEPL®), Porbandar Dwarka Fxpressway Private Limited ("PDEPLT), GR
Phagwara Expressway Limited ("“GRPEL”), GR Gundugolanu Devarapalli Highway Private Limited {"GRGDHPL"). GR Akkalkot Solapur Highway Private Limited
(“GRASHPL"), GR Sangli Solapur Highway Private Limited (“GRSSHPL") and GR Dwarka Devariva Highway Private Limited ("GRDDHPL") against the saine. the InvIT had
issued its 13,75.30.405 units with issue price of 2 100 per unit as consideration against above sale of shares and 5,54,08,300 units with issue price of T 100 per umit towards
assignment of loan receivable from above subsidiaries. The equity shares of above seven subsidiaries were transferred to the InvIT on 1 March 2024 thereby the InvTT obtained
control over these subsidiaries. The Invit had carried out fair valuation of assels acquired, and liability assumed by Independent valuer using inputs generally used by market
participants in similar transactions resulting in fair valuations, on the date of acquisition, which was 2 19409.30 million. Accordingly, the Invit had recognized the investments

in these SPV's at fair value and recognized capital reserve amounting to T 5,656, 26 Million.

During the quarter ended June 30, 2024, in case of its subsidiary ie. Varanasi S.mgam Expressway Private erlltd (SPV), there has been change in completion cost by Authority
retrospectively, which has affected all past and future payments of ity, on ity and QM g in loss of 2 494.06 million. The swid loss has been covered
under indemnity provided by GRIL to the InvIT under aforesaid share pmﬂmse agreement. Accordingly, the Invit has claimed and recorded said amount as recoverable from
GRIL in these standalone financial information.,

6 During the year ended March 31, 2024, the InvIT completed its initial public offer ("IPO") of 249,999,900 units with issue price of T 100 each unit. The InvIT had received an
amount of 2 24.999.99 million from the sponsor and eligible unitholders (as defined in Final Offer Doc ts (FOD)). Exp incurred on the IPO amounted to T 532.34
million (including taxes) tprmukmal PO expenses of T 620.80 million (mdudm,g taxes) as per FOD) . The funds from s.wulgq in [PO expenses as compared to provisional [PO
exp has been transferred to General Corporate purpose based on approval of Board of Directors of Investment Manager. The units of the InvIT were listed on National
Stock Exchange of India Limited (NSE) and BSE Limited (BSE) on March 12, 2024,

The expenses incurred for IPO have been reduced from the Unitholders' capital in accordance with ind AS 32 Financial Instruments: Presentation.

The details of amount utilised from PO proceeds are as follows: & int mallion )

Particulars Amount to be | Revised Amount| Utilised upte | Unutilised upto
Utilised as per | tobe utilised * | 30June2024 | 30 fune 2024

FOD

Providing loans to the Project SPVs for repayment/ pre-payment, in part or in full, of their respective 24,000.00 24.000.00 24,000.00 =

outstanding loans (including any accrued interest and prepayment penalty)

Issue expenses 620.80 5323 43585 96.49

(General purposes 37519 6765 782 1983

Total 24,999.99 21,999.99 24,463.67 536.32

* The Investment Manager has revised the allocation of PO p ds based on approval of the Board of Directors of | t Manager in their meeling held on August 13,

2024,

Net proceeds which were unutilised as at June 30, 2024 are lemporarily 1 in Deposits with banks as well as kept in escrow account with banks.
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Bharat Highways InvIT

Reprstened office: Novas Tower, Sovond Floor, Plit Mo, 18 Seowr 18, Cuogram. Harpona 12 M3 India
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ADDITIONAL DISCLOSURES AS STATED IN THE SEBI CIRCULARS :

B A T

Comp ion of Net Distributable Cash Flows (NDCFs) of InvT (€ it mmillnan)
Quarer ended Year ended
Pkintars Nl“r.!m 31 March 2024 | 30 June 2023 | 31 March 2024
(Unandited) (Andited) (Unaudited) (Audized)
(Refer note 9) | (Refer note 9) | (Refer note 8)

Cashflows from operating activities of the Tnvi T (54.411) (18.77)) - Ji sl
Add: Cash flows reveiveed from SPV s whach repiesent distributions of NDCF compuated as per sedevant W i
Framnework (refer notes () and () below) 371971 LAS6 0 - | o361
Add: Treasury ivome / uconie from mvesting activities of the IwiT tinterest income recedvesd from
FD. any mvestment entities as defined in Regulation 18(5) of the SEB InvIT Regulations, tax refund, any
wther incomi in the nature of interest. profil on sake of motoal fumds, § ks, assels ohe, dividend 332 12 = 012
income el eohuding any Ind AS adjustments whach wall be onsidensd on a cash receipt basis
Add: Proceeds from sale of infrastructune i s, infi ture assels or shares of SPVs o)
investment entity adjusted for the follow ing, - 5
* Applicable vapital gams and other taxes - - 5 -
* Related debis settled or dus to be setthed Tom sale procesds
* Direvily attributable ransaction costs -
* Procevds retmvested or planoed 1o be reinvested as per Regulation 18(7) of the SEB! Inv T Regulatnons
or any other relevant provisiens of the InvIT Regulations = =
Add: Proceeds from sale of infrastructune investments. infrastructune assets or sale of shares of SPVs or]

entily not | o an eardier plan o reanvest as per Regulation 187 of the
|SEBT InwiT Regulations or any other rekevant provisions of the SEBI InvIT Regulations, o such provesds) = * - S

are not intended 1o be invested subsequently

Total cash inflow at InvTT level (A) 566902 1,637.47 - 1,637.47
Less: Finance cost an borrowings, exchuding amorbisation of Lrarmsac Hon costs s per it and loss
account of the IwTT 5 i i Y. (188.0% (I3 0.58) 121,50}
Less: Dobl repayment at InvIT lovel {to include principal repayments as per scheduled EMTs except ]
{refinancest through new diebt iwluding overdrall facilities and 1o exclude any Jdebt repayments / deby
| refinanved through new debt in any form or funds raised through ssuance of units) (1e4.0%) (60.42) (60192
Less: any reserve required o be credated under the terms of. or pursuant to the obligations arising in
acvordance with, any: = =
(i3 loan agroement enteresd with finanial institution: or {14270} (196,50 - {19630
(i) terms and condibons. covenants or any other stipulations applicable to debl securties wssusl by thel
InvIT orany of its SPVs; or = b J =
(iii} terms and conditions, covenants or any other stipulations applicable (o external commercial
|barrowings availed by the InvIT or any of its SPVs; or - = x
(v} agreement pursiant (o which the IndT operates or owns the infrastrucione assel o generates|
| revenue o Cashilows from such asset (such as. comiession areement, IraRSTSSIoN SeTVices agnement,
porwer punch T W lease agr and any other agreement of a Tike nature, by =
name called); or
v) ,p.k’hl-ll, u“(‘"n .|u 1aki ! 4 o i
Less: any capital expenditure mMmgmnwned / loased by the InvIT, 1o the extent not funded
by debl / equity or from controctual reserves crvated i Lhe varlier yoars *
Total cash outflow fretention at InvIT level (B) {434.7a) (275.96) (0.38) (278.93)
Net Distributable Cash Flows (C) = (A+B) 523426 136151 m.!d 1,365

{a) Figures for quarter and year ended March 3, 2024 in udes dividend received from SPVs subsequent

to peniod end amountuyg b ® 138000 million whish 1s considered as
per note 1 of Clagse 3,18 of the SEBI Clrculars, Thess have: been acordingly excluded ran current guarter figunes.

(b) Figures for quarter ended fune 30, 2024 includes dividend declared by SPVs subsequent 1o period end amounting te  4.342.2% million. The same is a5 per note 1 of clause

318 of the SEBI Circulars.

Investment Management Fees:

Pursuant to the Investment manager agn dated July 21, 2022, Investiment Manager is entitled o fees = 150% of aggregate cash flow recerved from each of the

subsidiaries per annum and uple 0.50% incentive of the assets acquined by InelT plus Goods and Service Lix rate as applicable Accondingly, the amoant nvonded in
datone financial inf: for thee quarter ended June 30, 2024 is ® 4847 million (quarter and yoar ended 31 Marmch 2024 7 489 milliond towards investment

management foes. There are no changes in the methodology for putation of f=es paid W Investovent Manager during the goarier

Changes in Accounting policies

There is no change in the Accounting pulicy of the InvIT for te guarter ended 30 jumn: 2004,

3
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Notes [ontimued)

7 ADDITIONAL DISCLOSURES AS STATED IN THE SEBI CIRCULARS (Continued):

(D) Statement of Earnings per unit:
Basic eamings por urit (EPUY amwounts are caloulated by dividing the mel profit for the quarter [ veor altoibutable W unitholders by the woeighied average number of unis
wtststuding during the gquarter/ year. For e pucpese of caboulatiog diluled varnogs per unit, the wogbied average namber of umits outstanding dornng the guarier / yiar
are adjusted for welghtiad average number of umits that woald be st om Converson of all e ditutive potentsal wits mbo umd capital

The following efles ts the profitand unil data used i the basy and diluted EPU s omipubibion: (% in millien)
Quarter ended Year
—— 30 fune 2024 | 31 March 2024 | 30 June 2003 | 31 March 20240
[Unaudited) | (Audited] | [Unaudited)” (Andited)
| {Referaote 3) | (Refer note 8]

Profit attribulable o unitholders (2 in mallion) (A) 25009 25 3 EATRTS

sumber of uinits outstanding al te eoud of the guarter £ year (in absolute numbern* HILTEAD HLNE 05 . HLIW NG
Weighted average mimber of units for the quarter / year fin absofute numberi® (81 HLIRHG A6 NN - A I
Basw and debuied carmng per wt Hin O (ool annoakised for quarers) (A/B) S0 TR & b v)
tssuy prive per unit (in ) 1000 100.00 - 100,00
* The towTT had issued sts Unit o wnithalders wpon completion of TPO n March 2024 and acoondingly. FPU dhislosure in comparative pericad i ol applicable and bence nol
ghwn

= The InvIT does not bave any outstanding didutive potential mstraments

{B)  Statement of Contingent Liahilities
The InwIT has no contingent habilities as at June 30 2024 (March 31, 2024 : Nl fune ¥, 202% My

(F)  Statement of Commibnents
The InvIT has m outstanding commtment as at June 3. 20024 (March 31, 2024 < Nil, Juse 3 202% Nily

(G)  Statement of Related Party Transactions:
1 Listof related parties as per the requirements of Ind AS 24 - Related Panty Disclosures and Regnlation 2(1) (zv) of the lavIT Regulations
Following ane the related parties, relationship and transactions entered with related parties given below:

1 Subsidiary Companies

a) Varanasi Sangm Expressway Prvate Limited (we.f March 1. 2024)

) GR Phagwara Expressway Limited (w.ef March 1, 2124

¢} GR Gundugolanu Devarapalli Highway Private Limited (w.ed March 1, 2024)
4) GR Akkalkot Salapur Highway Private Limited (w o March 1, 2024)

) GR Sangli Solapur Highway Provale Limated (weaf March L 2024)

0 Purbandar Dwarka Expressway Private Limited tw.ed March 1, 2024

) GR Dwarka Devariva Highway Private Limited (woef Marh 1 224

11 Eatity with significant influence over the InviT
a) GR Infraprojects Limited {we.f. March 1, 2024)

111 Parties of Trust
a} Aadharshils nfratech Private Limited - Sponsor and Progect Manager (w.ef. 31.10.202%)
b} GR Highways tnwestment Manager Private Limited - Investment Manages
¢} IDBI Trusteoship Services Limited - Trustir

IV Promoters, Directors and Pariners of the pemons ioned in [Tl above
Particulazs Bptmasy ud Peoject Investment Manager Trustee
A} Promotors Riya Agarwal Lokesh Buildiers Private Limited IDEL Bank Limited
Rahul Agarwal Life Insurane Corpomation of Indsa
Mehul Agarwal Ceneral Insuranve Corp ol India
M Directors Rahul Agarwal Ajendra kumar Agarwal Pradeep Kumar Jain
Ramesh Chandrs Mohta Siba Narayan Nayak Samuh Joseph Jebac (revigned woef 1804 2%)
Kishan Kantibai Va: hbani Duepak Maleshwan Baljinder Kaur Mamdal
Raghav Chandra Pradecp Kumar Malhiotra
Swarti Kulkarm { waef. 13,06.202% Javekumar S, Pillin (w.ed. 18072028
Ramesh Chandra Lain (w o). 1306202%  Balkrhng Variar (w o 24.06. 0240
1 Pariners Not applicabile Not applicalble Not applicable

vV Key Managerial Personnel
a) Amil Kumar Singh - Chief Executive Officer of lnvestment manager
1 Harshael Sewant - Chief Financial Offiver of Investment manager

©) Motmish Dulta - Company Secretary of &
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Notes (continued):

ADDITIONAL DISCLOSURES AS STATED IN THE SEBI CIRCULARS (Continued):

Statement of Related Party Transactions (continmed):

ANRST st AT R

2 Transactions with the related parties during the quarier/ year: (* in million)
Cuarter ended Year ended
| Particulars 30 June 2024 | 31 March 2024 | 30 June 2023 | 31 March 2024
(Unandited) (Andited) (Unaudited) {Audited)
(Refer note 9) | (Refer mote 9) | (Refer note §)
a) Issue of unit capital
Asdharshila Infralech Privabe Limibesd - LY SERL - a,045.0%)
G R Infraprojects Limitsd - 19.293,87 19.290 87
b) Loan given
Varanasi Sangam Expressway Private Limited 3,798 79 40494 - 40494
GR Phagwara Expressway Limited R34 26 06310 L6310
R Cundogolanu Devarapalli Hiphway Private Limited ATIEM ATEN
GR Akkalkot Solapur Highway Private Limited ZRT7 05 2K77 05
GR Sangli Solapur Highway Private Limited 14 - 130
Porbandar Dwarka Expressway Private Limited - 4709 479093
GR Dwarka Devariva Highway Private Limited - Ao 42 390,42
o) Investment acquired
G R Infraprogects Limited (refer note 3; 173 - 1575304
d) Loan to subsidiaries assigned
G R Infraprogects Limited (refer note 31 334080 334083
€) Borrowings taken
GR Highways Investment Manager Private Limited B 4662 316 haA%
f) Bormowings paid (including interest)
GR Highways Investment Manager Private Limated Ti 6021
g) Interest income on loans
Varanasi Sangam Expressway Private Limited A2 a2 M2
GR Phaggwara Expressway Limiled 14620 245 245
GR Gundugolanu Devarapalli Highway Private Limited i i) - 6754
GR Akkalkot Solapur Highway Privale Limibed 11989 B3 - B3
GR Sangli Solapur Highway Provate Limitist 141 68 36.H - MM
Porbandar Dwarka Expressway Private Limited 21220 5447 5447
GR Dwarka Devariyva Highway Privike Limited 18291 0 - AR08
hj Interest expense on bormowings
GR Highways lovestment Manager Private Limibed 26 035 058 2.2
i) lovestment management fees
GR Highways Investment Manager Private Limited A7 489 489
i) Trustee fees
D8I Trusiweship Services Lunid 15 W15 0.15 0.59
k) Guarantees given on behalf of InvIT
GR Highways Investment Manager Privaw Limited 5.m - 50
) Reimb of exp (including issue related expenses)
GR Highways Investment Manager Private Lismted 2403 - 203
G R Infraprojects Limited 62 - a2
) Indemnity claim (refer note 5)
G R Infrapropcts Limited R -
n) Dividend income from subsidiaries
‘GR Phagwara Expressway Limited 43239 -
GR Gundugolam Devarapalli Highway Private Limited urs =
GR Akkalkat Solapur Highway Private Limited 18 -
GR Sangli Solapur Highway Private Limited 5230 -
Porbandar Dwarka Exp v Private Limitd 18564 -
(GR Dwarka Dovanya Highway Private Limited 198 -
o) Distribution to unitholders
Aadharshila Infratech Private Limited 19935 -
G R Infraprogects Limited I7HHR2 - -

¢
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Bharat Highways lnvIT
Regttstered offive: Novus Towor, Sovomd Floor, Plot Moo 18 Sector 18 Guragram, Haryana 122013 India
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SEB Registration Number, IN/ InvI T 22230025

Noigs (continued);
ADDITIONAL DISCLOSURES AS STATED IN THE SEBI CIRCULARS (Conlinved):

Starement of Related Party Transactions (continwedy:

On ding amoun! - payable / receivable as at the end of the quarter/ year: (* in milfion)
Quarter ended Year ended
Particalars 30 June 2024 | 31 March 2024 | 30 June 2023 | 31 March 2024
[Cnandited) | (Andited) | (Unaudited) (ndived)
{Refernote 9) | (Refernote 9) | {Refer note 8)
a) Other payable
GR Hijghwarys Investment Manager Private Limid Tas 17N 4505 17733
G R Infraprogects Limited il 6% 11 . am
b) Trade payable
GR Highwitys Imvestment Manager Private Limied & 442 - 447
¢} Other receivable {refer note 5)
G R intraprogects Limited 406 .
d) Outstanding loans (including interest accrmed)
Varanasi Sengam Expressway Private Limiled 9H87 63 4, (155 99 4,889
GR Phagwara Expressway Limited 4A7h25 A63412 . 35412
GR Gundugolanu Devarapalli Highway Privans Limited TATLTS THTIAT - TERE
GR Akkaikot Solapur Highway Privade Limited 343285 14MTR - TAMTR
GR Sangli Solapur Highway Private Limited 457 07 405945 - 405945
Porbandar Dwarka Exg sy Private Limiged AT #1955 RI7933
GR Dwarka Devanya Highway Private Limiged 5. 50.06 32407 - 540
€ O ding b ing {inclnding interest sccrued)
GR Highways Investment Manager Private Limited . s s 34
f) Outslanding guarantees given on behalfl of InvIT
GR Highways Investment Manager Private Limotesd B 2500 - -1 1
in ol 1y Lisinsa Liins insol . of InvIT aswis as ived by P 4.4 of Chapior 3 Lo the SEB! Circulars arv a5 follows:-
ear
| Particulars 30 fune 2024 | 31 March 2024 | 30 June 2023 | 31 March 2024
Mo Rfier bedow No
¥ 5
Acquisition of InvIT assets (rofir note Acquisition pote {4 10 ) Ariiulicn
Disposal of an InvIT assel Mo Disposal | No il No Diisposal
Discount rate
Particulars Method of valuation
(WACO)
VAranasl Sangam Expressway Private Limited Tii cuniid Cash Flow 7%
Porbandar Dwarka Expressway Private Limited Discounted Cash Flow 7.
GR Phappwara Expressway Limited Discounted Cash Flow 7:
GR Gundugolanu Dy palli High Private Limitrd Drsconmbed Cash Flew 7N
GR Akkatkot Solapur Highway Private Limitsd Dasernmbisd Cash Flow 7.59%
GR Sangli Solapur Highway Privale Limited Discounted Cash Flow 759
GR Dwarka Devariya Highway Private Limiled Driscounted Cash Flow 7508

Material conditions or obligations in relation to the transactions:
There are no open material conditions / obligatons related 1o above transaction. other than regulatory approvals eblained by the InvIT.

Rate of interest, if external financing has been ined for the
Noexternal financing oblained for e acguisition by the InviT.

Any fees or commissions received or io be received by any associate of the related party in relation to the ransaction
There is no fees or commission recovened from any associate of the rlated panty in relation W abyws: transsction

The figures for the quarter ended June 3, X123 induded in the standalone finams il ufomation which have been prepared sololy based on i information as compiled by
the management of investment Manager and approvid by Board of Ditey lors of Investiment Manager but have not been subject 1o audil or review.

The Invit had acquired SPVs by issuing units on March 1, 2024 amid Concluded its mitsal public ffer process on March 120 2024, Hence, Uhe fygure for the quarter ended Jome
30, 124 are not comparable with sponding quarter ended Manch 31, 2124 and comparative guarter ended une 30, 2023 Further the standalone finan ial inf; ion for
the quarter ended March 31, 2024 are the balancing figures betwioen sudited Sigures in respext of the full financial yeor ended March 3, 2024 and unaudited yrar 1o date
figrure wp b Devember 71, 2023 which have been prepared solely based on the information as compiled by the Management of b Manger and apy d by Buard of
Directors of lnvestment Manager and have not been subjecied b review or audit.

Other expenses mainly include legal and professional fies, annual listing fevs, listing expenses and other miscellanious expenses.

The income of InvIT in the form of interest or dividend earned / rovedvid from subsidianes is exempl from tax in accordance with section 10 (23FC) of the Inceme Tax Act
1961, However, all other tncomes are tixable to the InvIT hased on manimiem marginal rabe.

Investor can view the Yited stamdalone financial information of the InvIT for the quarter ended June 30, 2024 on the InvIT'S wobsibe www. bharatinviboom or on the
whsile of the stock exchange www bseindia.com and www nseindia com.

The: Board of directors of Investment manager in their mesling on August 13, 2024 have approved distritution of 2 3,00 por umt to the unitholders, which «ompri arn72
por unik in the form of mterest, 2,28 per unit in the form of dividend for the quarter, which s payable within 15 days from the dabe of derlaration,

For and on behalf of Board of Directors of
GR Highways Investment Manager Private Limited

(Asan Investment Manager to Bhara) Highways
]
el S
Kamar Agare

Chairman

DIN: (14787
Place : Gurugram
Place : August 13, 224

SIGNED FOR IDENTIFICATION
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|
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S R B C & Co LLP 21st Floor, B Wing, Privilon
Ambli BRT Road, Behind Iskcon Temple
Chartered Accountants Off SG Highway, Ahmedabad - 380 059, India
Tel : +91 79 6608 3900

Independent Auditor’s Review Report on the Quarterly Unaudited Consolidated Financial Information of
the Bharat Highways InvIT

To

The Board of Directors of

GR Highways Investment Managers Private Limited
(As an Investment Manager of Bharat Highways InvIT)

1. We have reviewed the accompanying statement of unaudited consolidated financial information of
Bharat Highways InvIT (the “InvIT") and its subsidiaries (together referred to as “the Group™), consisting
of Statement of profit and loss, explanatory notes thereto and additional disclosures, as stated in Chapter
4 of the Securities and Exchange Board of India (“SEBI") Master Circular No. SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated May 15, 2024 as amended including any guidelines and circulars issued
thereunder (hereinafter collectively referred to as “SEBI Circulars™) for the quarter ended June 30, 2024
(the “Statement™) attached herewith, being submitted by GR Highways Investment Managers Private
Limited (the “Investment Manager") pursuant to its requirement, as stated in Note 2 to the Statement,
for voluntary submission to the designated stock exchanges as additional information to the unitholders
of the InvIT.

2. The Statement, which is the responsibility of the Management of the Investment Manager, has been
prepared in accordance with the recognition and measurement principles laid down in Indian Accounting
Standard - 34, “Interim Financial Reporting” (Ind AS 34) as prescribed in Rule 2(1)(a) of the Companies
(Indian Accounting Standards) Rules, 2015 (as amended), read with relevant rules issued thereunder
and other accounting principles generally accepted in India and in compliance with the requirement of
SEBI (Infrastructure Investment Trusts) Regulation, 2014, as amended from time to time including
circulars, notifications, clarifications and guidelines issued thereunder (the “InviT Regulations”). The
Statement has been approved by the Board of Directors of Investment Manager. Our responsibility is to
express a conclusion on the Statement based on our review.

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

4. The Statement includes the financial information of entities mentioned in the Annexure 1 of this report.

5. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid the Indian Accounting Standards as prescribed in Rule 2(1)(a) of the
Companies (Indian Accounting Standards) Rules, 2015 (as amended), read with relevant rules issued

hereunder and other accounting principles generally accepted in India, has not disclosed the information
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SRBC&CO LLP

Chartered Accountants

6. Wedraw attention to note 4 which describes the presentation / classification of "Unit Capital” as “Equity"
instead of the applicable requirements of Ind AS 32 - Financial Instruments: Presentation, in order to
comply with the relevant InvIT requlations. Our conclusion is not modified in respect of this matter.

7. The accompanying Statement includes the unaudited financial information and other information in
respect of 7 subsidiaries, whose unaudited interim financial information and other information include
total revenues of ¥ 1,404.12 million, total net loss after tax of 2 369.20 million and total comprehensive
loss of 2369.20 million for the quarter ended June 30, 2024, as considered in the Statement which have
been reviewed by their respective independent auditors. The independent auditor's reports on interim
financial information and other information of these entities have been furnished to us by the Investment
Manager and our conclusion on the Statement, in so far as it relates to the amounts and disclosures in
respect of these subsidiaries is based solely on the report of such auditors.

Our conclusion on the Statement is not modified in respect of the above matter with respect to our
reliance on the reports of the other auditors.

8. The Statement includes consolidated financial information for the quarter ended 30 June 2023 included
as comparative financial information in accompanying consoclidated financial information which have
been prepared solely based on the information as compiled by Management of the Investment Manager
and approved by the Board of Directors of Investment Manager and has not been subjected to our review
or audit.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

e

per Sukrut Mehta

Partner

Membership Number: 101974
UDIN: 24101974BKERXH8057

Place of Signature: Ahmedabad
Date: August 13, 2024

Page 2 of 3




SRBC&COLLP

Chartered Accountants

Annexure 1 to the review report on consolidated financial Information for the quarter ended June 30, 2024.

Sr. Name of entity Relationship

No.
1 Bharat Highways InvIT Holding entity
2 | GR Phagwara Expressway Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
3 | Varanasi Sangam Expressway Private Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
4 | Porbandar Dwarka Expressway Private Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
5 | GR Gundugolanu Devarapalli Highway Private Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
6 GR Sangli Solapur Highways Private Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
7 | GR Akkalkot Solapur Highways Private Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
8 | GR Dwarka Devariya Highway Private Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
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Bharat Highways tavil -
Regsterad ottice: Novus Tower. Second Floor, Plor No. 18, Sector 18, Gurugram, Haryana 122 M5, India
E-mail: csfthharatinvit.com; Website: www bharatinvit.com, Tel: +91 B3RES 55586
SEBI Registration Number: IN/ InviT/ 22-23/0023
STATFMENT OF UNAUDITED CONSOLIDATED FINANCIAL INFORMATION FOR THE QUARTER ENDED JUNE 30, 2024

BARAT SEAPAAYE ST

(% it milfion except per wnit dat)

Quarter ended Year ended
51, Particulars 30 June 2024 31 March 2024 30 June 2023 31 March 2024
No, (Unaudited) (Audited) (Unaudited) "
(Refernote9) | (Refernote) | (Refernotesy | (Audited)
1 |Incomes and gains:
(a} Revenue from operations L2747 1.206.93 . 1,206.93
{b) Interest income on deposil with banks 13184 £ s Wod
(c) Interest income from income tax refuind - 3B43 - EEE K]
(d) Fair value gain on financial assets measurad at FVTPL 88 507 - 5407
(e) Other lncome {refer note 5) 50,19 213 - 0.13
Total income and gain 1,914.38 1,286.22 ~ 1,286.22
11 |Expenses and losses:
{al Sub-contractor charges /347 7e0.11 - 760.11
(9 Valuation expenses - 1.30 - 1.30
() Audit fees 102 113 1.00 413
(d} Insurance expenses 10.98 374 - 174
(e} Employee benefits expense 053 05 - 0.51
(f) Project management fees (refer note 7 BYil)) e 018 ~ .18
(g) Investment management fees (refer note 7 Bli)) 4847 4.89 - 489
(b} Trustee fees 015 .15 0.5 059
(i} Finance costs 281,80 Ho.89 038 24985
() Other expenses {refer note 10) 7.3 v174 - 63.74
Total expenses 75491 1,08264 173 1,089.04
11 | Profit / (Loss) before tax (I-11) L15947 203.58 (173} 15718
IV |Tax expense:
(4) Current tax 4878 49712 - 4912
(b} Deferred tax charge (0.09) - - -
Total tax expenses 48.69 4912 - 4912
V' |Net profit / {loss) for the period/ year (I1-1V) 1,110.78 15446 (.73) 148.06
V1 |Other comprehensive income ("OCI")
{@) Irems that will not be reclassified to profit or loss in subsequent period / vear (net of tax) . . = 5
(b) ltems that will be reclassified to profit or loss in subsequent period / vear (net of tax) - - - =
Other comprehensive income (net of tax) - - = =
VII | Total Comprehensive Income / (Loss) for the period/ year (V4+VI) 1,110.78 154.46 {1.73), 148.06
Net profit / (loss) for the year / period altributable to:
- Unit holders L1078 15446 (1.73) 143.06
- Non controlhing interests - - - -
1,110.78 154.46 (1.73) 148,06
Other comprehensive income for the period / year attributable to:
- Unit holders - - - -
- Men controlling interests - - - .
Total comprehensive income / (loss) for the period / year attributable to :
= Unit holders 111078 154.46 (1.73) 148.06
- Non controlling interssts - - - -
1,110.78 154.46 (1.73) 148.06
V111 |Unit Capital (net of issue expenses) (issue value 100 per unit) 43.761.52 43.761.52 - 43,701.52
IX |Other equity (excluding revaluation reserve) as at the balance sheet date 580432
X |Earnings per unit (face value of 2 100 each)
(nol annualised for quarters) (refer note 7D)
- Basic 251 4.85 = 465
- Diluted 251 485 - 4.05
See accompanying notes to the unaudited consolidated financial inf
Notes:
1 Bharat Highways InvIT (‘the InvIT) was set up as an irrevocable trust Imde'r the uuun Trust Act. 1862 pursuant to trust deed dated 16 June 2022 which was subsequently amended
on December 8, 2022 and October 31, 2023 The InvT has been regi d as an | cture 1 Trust with Securities Exchange Board of India ("SEBI') under the SEBL
(Infrastructure | Trust) Regul 2014 vide Certificate of Registration (IN invIT/22-23/0023) dated 3 August 2022 The Trustee to the InvIT is TDBI Trusteeship Services

Limuted {the “Trustee™), Sp and project ger of the InvIT is Aadharshila Infratech Private Limited (the “Sponsor” or “Project Manager”) and Investment munager for the
InvIT is GR Highways Investment Manager Private Limuted (the "Investment Manager”).

The unaudited consolidated Hnancial nf it ists ot 5 of profit and loss, explanatory notes therete and addihonal disclosures, as stated in Chapter 4 of the Secunties
and Exchange Board of India (“SEBI") Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 as amended including any guidelines and circulars ssued
thereunder (hereinafter collectively referred to as “SEBI Circulars™) of the InvIT and its subsidiaries (collectively referred to as 'Group?) for the quarlrr ended June 30, 2024
(“Consolidated Financial Information”). The ited consohdated financial Information has been prepared in accordance with the recogmit principles laid
down in Indian Accounting Standard - 34, “Interim Financial Rewrhng' {lnd AS M) as prescribed in Rule 2(1){a) of the Comp (Indhan Acc ing Standards) Rules, 2015 (as
ded), read with relevant rules issued th der and other ing principles generally accer ‘inmdh.blheem-mml--- with SEBI (I uctire |
Trusts) lation, 2014, as ded from time to time uuh:ddngdzmm notitications, clarifications and guwdelines issued fer (the *InvIT Regulations”). The unaudited
lidated financial inf ion has been prepared by the 2 m-lmsetand-ppmvedb\rlﬁpﬂoirdoﬂnvmlmmgermlelyfmvdunmwbnﬂman
with the designated stock exchanges as add tional inf 1o the unitholders of the InvIT. The above unaudited consolidated financial information for the qui ended [une 30,
2024 has been reviewed by the Audit C and thereafter approved by the Board of Directors of Investment Manager in thetr respective meetings 3
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M ARAT RS AT

Notes fcontinued);

The principal activity of Group 15 to own and invest in mfrastructure assets primarily in the SPY's operating in the road infrastructure development seclor in India in accordance with
the provisions of the InvIT Regulations and Trust deed The Buard of Directors of the Ifivestment Manager allocates the resources and assess the performance of the Group and thus
are the Chief Operating Deciston Maker (CODM). In accordance with the requirements of Ind AS 108 - "Segment Reporting”. the CODM monitors the operating results of the business
as a single segment, hence no separate segment needs to be disclosed. As the Group operates only in India. no separate geograptical segment 1s disclosed

Under the provisions of the InvIT Regulations, the nwIT is required to distribute 1o unitholders not less than 90% of the net distributable cash flows of the InviT tor each financial year.
Accordingly, the unit capital contains 4 contractual abligation to pay cash 1o the unitholders. Thus. i accordance with requirement of Ind AS 32 - Financial Instruments; Presentation,

the unit capital « liablity comp t which should be classified and treated accordingly. However, SEBI Circulars requres the unit capital to be presented/ classified as
“Equity”, which is al variance From the requirements of Ind-AS 32, In order to comply with the aforesaid SEBI requirements, the InvIT has presented unit capital as equity in these
consolidated financial inf L with unit capital being classified as equity, the distributions to unitholders is also presented in Statement of Changes in Unitholders'

Equity when the distributions are approved by the Board of Direclors of Investment Manager.

During the year ended March 31. 2024, the InviT had entered into share purchase agreement dated February 20, 2024 with GR Infrapropects Limited (GRIL) for acquisition of 100%
equity stake in its seven subsidaries namely Varanas: Sangam Expressway Private Limited ("VSEPL”). Porbandar Dwarka Expressway Private Limited ("PDEPL"), GR Phagwara
Expressway Limited ("GRPEL"), GR Gundugolanu Devarapalli Highway Private Limited ("GRGDHPL”), GR Akkalkot Solapur Highway Private Limited ("GRASHPL"), GR Sangli
Solapur Highway Private Limited ("GRSSHFL") and GR Dwarka Devariya Highway Private Limited ("GRDDHPL") against the same, the InvIT has fssued its 13,75,30.405 units with
issue price of 2 100 per unil as consideralion against above sale of shares and 5,54,08,300 units with issue price of 2 100 per unit towards assignment of loan revetvable from above
subsidiaries, The equity shares of above seven subsidiaries were transferred to the InvIT on | March 2024 thereby the InvIT obtained control over Lhese subsidiaries, The Group has
[ lidared and expend of these subsidiaries from the said date. The Investment manager had assessed and concluded that as part of the acquisition, the InvIT had
acquired net assets/ inputs pertaining to these entities and no substantive process had been acquired. Accordingly, the Investment manager had concluded that the acquisition should
be treated as an assel acquisition as against the business combination under Ind AS 103 Business Combination. The Invit had varried out fair valuation of assets acquired, and lability
assumed by Independent valuer using inputs generally used by market participants in similar transactions resulling i fair valuations, on the dale of acquisition, which was ?
19,409.30 million. Accordingly, the Invit had recognized net assets of these SPVs al fair value and recognized capual reserve amounting to 2 5,050.26 million.

Dunng the guarter ended June 30, 2024, in case of its subsidiary Le Varanasi Sangam Expressway Private Limited (5PY), there has been change in completion cost by Authonty
retrospectively, which has affected all past and future payments of annuity, interest on annuity and O&M resulting in loss of ® 49406 million. The said loss has been covered under
indemmty provided by GRIL to the InvIT under aforesald share purchase agreement. Accordingly, the Invit has recorded sad amount as other income and cormspondingly
recognised recoverale from GRIL in these ¢ ldated financial

During the year ended March 31, 2024, the InvIT completed its initial public offer ("IPO") of 249,999,900 units with issue price of 2 100 each unit, The InvIT had received an amount of ¢
24,999.99 million fram the sponsor and eligible unitholders (as defined in Final Offer Documents (FOD)). Expenses incurred on the IPO amounted to 2 53234 million (including taxes)
¥ | IPO) exp of 2 620,80 million (including taxes) as per FOD) . The funds from savings in IPO exp as compared to p PO exp has been ransferred o
General Corporate purpose based on approval of Board of Diractors of Investment Manager. The units of the InvIT were listed on National Stock Exchange of India Limited (NSE} and
BSE Limited (BSE) on March 12, 2024,

The expenses incurred for IPO have been reduced from the Unitholders' capital in accordance with Ind AS 32 Financial Instruments: Presentation.

The detals of tlised from PO p 1s are as foll (2 in miidlioni
[Particalars Amount to be | Revised A Utilised upto | Unutilised upto
Utilised as per | to be otilised * | 30 June 2024 30 June 2024
FOD
Providing loans to the Project SPVs for repayment/ pre-payment, in part or in full, of their respective 24,006.00 4,000.00 24.000.00 -
ding loans (including any accrued interest and prapayment penalty

Issue expenses 620.80 5313 43585 %459
General purposes 37919 407.63 R 439.83
Total 24,999.99 24,999.99 24463.67 536,32
* The Investment manager has revised the allocation of IPO proceeds based on approval of the Board of Directors of | Manager in therr g held on August 13, 2024
Net proceeds which were un-ulilised as at June 30, 2024 are temy ly 1 in Dep with banks as well as kept in escrow account with banks,
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Notes {continued):
7  ADDITIONAL DISCLOSURES AS STATED IN THE SEBI CIRCULARS :

(A) Computation of Net Distcibutable Cash Flows (NDCFs)

(i) Bharat Highways InvIT (€ in nillion)
Quarter ended Year ended
— 30 june 2024 | 31 March 2024 | 30 June 2023 31 March 2024
(Unaudited) (Audited) (Unaudited) (Audited)
(Refer note 9) | (Refer note 9) | (Refer note 8)

Cashflows from operating activities of the InvIT {54.01) (18.71) - (18.71)
Add: Cash flows received from Project SPV"s which represent distributions of NDCF compuled as per _

relevant framework (refer notes (a) and (b) below) 37191 1,656,08 - 1,656,086
Add: Treasury hcome / income from investing activities of the InvIT (interest income received from

FD, any investment entities as defined in Regulation 18(5) of the SEBI InvIT Regulations, tax refund,

any other income in the nature of interest, profit on sale of mutual funds, investments, assets e, 332 012 = 012
dividend income etc,, excluding any Ind AS adjustments which will be considerad on a cash receipt] =
basis

Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of Project SPVs or

i entity adjusted for the following - = S y
* Applicable capital gains and other taves - - z .
* Related debts settled or due to be settled from sale proceeds - 3 - -
* Directly attributable transaction costs - - = 3
* Proceeds ior pl d to be rei d as per Regulation 18(7) of the SEBI InvTI

Regulations or any other relevant provisions of the InvIT Regulations : = = .
Add: Proceeds from sale of infr. ture i ts. inf cture assets or sale of shares of Project]

SPVs or investment entity not distributed pursuant to an earlier plan to re-invest as per Regulation

18(7) of the SEBI InvIT Regulations or any other relevant provisions of the SERI InvIT Regulations, if} N = = o
such proceeds are not intended to be invested subsequently

Total cash inflow at InvIT level (A) 5.669.02 1,637.47 - 1,637.47
Less: Finance cost on borrow ings. excluding amortisation of any ransaction costs as per profit and loss

account of the InvIT (188.03) (18.54) (0.58) (21.50%
Less: Debt repayment at InvIT level (to include principal repayments as per scheduled EMT's except if]

refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt] . H
| refinanced through new debt in any form or funds raised through issuance of units) (104.03) (60.92) ] (60.52)
Less: any reserve required to be created under the terms of. or pursuant to the obligations arising in

accordance with, any: - i < i
(i) loan agreement entered with financial institution; or (142.70) (196.50) - (190.50)
{ii} terms and conditions, covenants or any other shipulations applicable to debt securities issued by

the InvIT or any of its Project SPV's; or ? = 5 '
(iii) terms and conditions, covenants or any other stipulations applicable to external commercial
|borrowings availed by the InvIT or any of its SPVs; or =~ 5 ) 3
(iv) agreement pursuant to which the InvIT operates or owns the infrastructure assel. or generates

revenue or cashflows from such asset (such as, concession agr t i SETVICES agr

power purchase ag t. lease ag t. and any other agreement of a like nature, by whatever| £ 8 ; 3
name called); or

(v} v, judicial. regulatory, or gover 1 stipul. - - - -
Less: any capital expenditure on existing assets owned / leased by the InviT, to the extent not funded

by debt / equity or from contractual reserves created in the earlier years a = - =
Total cash outflow fretention at InvIT level (B) {434.76) (275.96) (0.58) (278.92)
Net Distributable Cash Flows (O) = [A+B) 5,231.26 136151 (0.58} 1,358.55

(a) Figures for quarter and year ended March 31, 2024 includes dividend received from SPVs subsequent to period end amounting to ¥ 1,380.00 million which is considered as
per note 1 of clause 3.18 of the SEBI Circulars. These have been accordingly excluded from carrent quarter figures.

(b) Figures for quarter ended June 30, 2024 includes dividend declared by SPVs subsequent to period end amounting to ¢ 4,342.23 million. The same is as per note | of clause
3.18 of the SEBI Circulars.

SIGNED FOR IDENTIFICATION
PURPOSES ONLY g’
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7 ADDITIONAL DISCLOSURES AS STATED IN THE SEBI CIRCULARS (Continued):

of Net Distrib

(A) Comp

ii. SPV level NDCF

ble Cash Flows (NDCFs) (Continued)

BHARAT MAERWATR INTT

(T in millton)

Particulars

For the quarter ended June 30, 2024

VSEPL

PDEPL

GRPEL

GRGDHPL

GRASHPL

GRSSHPL

GRDDHPL

Cash flow from operating uctivities as per cash flow statement

(35.78)

307.49

(42.76)

(33.34)

(11651)

(305.28)

117.91

Add:

Treasury income / income from i g activities (interest
Income received from FD, tax refund, any other income in the|
nature of interest, profit on sale of mutual funds, investments,
assets etc, dividend income et excluding any Ind AS
adjustments. Further, it is clarified that these amounts will be
considered on a cash receipt basis)

623,05

439.00

29.68)

16.04

5.87)

293.09]

36.34

: Proceeds from sale of infrastructure investments, infrastructure

assets or shares of SPVs or investment entity adjusted for the
following

= Applicable capital gains and other taxes

* Related debts settled or due (o be settled from sale proceeds

* Directly attributable transaction costs

* Proceads rei d or pl d to be rei d as per
Regulation 18(7) of the SEBI InvIT Regulations or any other
relevant provisions of the InvIT Regulations

Add:

Proceeds from sale of infrastructure i inf b

assets or sale of shares of SPVs or investment entily not|
distributed pursuant to an earlier plan to re-invest as per|
Regulation 18(7) of the SEBI InvIT Regulations or any other|
relevant provisions of the SEBI InvIT Regulations. if such
proceeds are not intended to be invested sul» 1y

4

Total cash inflow at SPV level

(17.30)

(110.64)

(iz.19)

154.25

Finance cost on borrowings. excluding amortisation of any
transaction costs as per profit and loss account and any
shareholder debt / loan from InvIT (refer note (a) below)

Debt repayment (to include principal repayments as per)
scheduled EMI's eacept if refinanced through new debt|
including overdraft facilities and to exclude any debif
repayments / debt refinanced through new debt, in any form
or equity as well as repayment of any shareholder debt / loan
from trust)

any reserve required to be created under the terms of, or
pursuant to the obligations arising in accordance with, any:

(i) loan agreement entered with financial institution; or

(1) terms and conditions, covenants or any other stipulations
applicable to debt securities issued by the InvIT or any of its
5PVs; or

{iii) terms and conditions. covenants o1 any other stipulations
applicable to external commercial borrowings availed by the
InvIT or any of its SFVs; or

{iv) agreement pursuant to which the InvIT operates or owns
the infrastructure asset, or generates revenue or cashflows from

such asset (such as, concession ag i
services agreement, power purchase agreement lease|
agreement, and any other agreement of a like nature, by
whatever name called); or

(v) statutory, judicial, regulatory, or governmental stipulations

any capital expenditure on existing assels owned / leased by
the InvIT, to the extent not funded by debt / equity or from
contractual reserves created in the earlier vears

Total cash ontflow /retention at SPV level

Add:

Surplus cash available in GPVs due to:

(i) 10% of NDCF withheld in line with the Regulations in any
earlier vear or half year or

(ii) Such surplus being available in a new SPV on acquisition of
such SPV by InvIT

(iii) Any other reason. excluding if such surplus cash is

SIGN B GORSDE R

] rl;{muesﬁble debﬂlhlrlJTl‘in Vgﬁt and GRPEL of 2 45.72 million and 2 6.32 million respectively have been excluded from the aby

SRBC & CO LLP

tabla due to_azu dets ;

153116

888,26

[P CIUS T b

rough loan from Inv!

¥

—A

2,118.42

1,184.44

659.31

B70.96

2175

uring the quarter which is as per note 7 of clause 3.18 of the SEBI Circulars.
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March 01, 2024 (refer note 5). V
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Notes (continued):
7  ADDITIONAL DISCLOSURES AS STATED IN THE SEBI CIRCULARS (Continued):
{A) Computation of Net Distributable Cash Flows (NDCFsj (Continued)
ii. SPV level NDCF (continued) {2 it meiflon b
Pastic Quarter and Year ended 31 March 2024
VSEPL PDEPL GRPEL GRGDHPL GRASHPL GRSSHPL GRDDHPL
Cash flowe from operating activitics as per cash flow st, ¢ 648.03 8916 619 50.55 32378 ol 8773
Add: Treasury income / income from investing activities (interestf 1.67) 386 140 621 248.55 0.66 4.56
income received from FD, tax refund, any other income in the|
nature of interest, profit on sale of mutual funds, i
assels etc., dividend income ete. ewluding any Ind AS
adjustments. Further, it is clarified that these amounts will be
considered on a cash reveipt basis)
Add: Proceeds from sale of infrastructure investments, infrastructure
assets or shares of SPVs or investment entity adjusted for the
following,
= Applicable capital gains and other taxes - - - - - 4 -
* Related debts settled or due to be settied from sale proceeds - - . - e - a
= Directly attributable ransaction costs - - - - - | 4
* Proceeds reinvested or planned to be reinvested as per - E - - o - -
Regulation 18(7) of the SEBI InvIT Regulations or any other
relevant provisions of the InvIT Regulations
Add: Proceeds from sale of infrastructure investments, infrastructure - - - - - R g
assels or sale of shares of SPVs or investment entily nol]
distributed pursuant to an earlier plan to re-invest as per
Regulation 18(7) of the SEBI InvIT Regulations or any other
relevant provisions of the SEBI InvIT Regulahons. if such
proceeds are not intended to be invested subsequently
Total cash inflow at SP'V level 645.70 93.02 66,34 56.76 57233 45.30 229
Less: Finance cost on borrowings, excluding amortisation of any (56.68) (13.19) (1364} (18.16) (B.88) (B51) (10.06)
transaction costs as per profit and loss account and any
shareholder debt / loan from InvIT
Less: Debt repayment (lo include principal repayments as per| - - (30.14) - - . =
scheduled EMUs except if refinanced through new debt
including overdraft faciliies and to exclude any debt
repayments / debt refinanced through new debt, in any form
or equity as well as repay L of any shareholder debt / loan
from trust)
Less: any reserve required to be created under the terms of, or
pursuant to the obligations arising in accordance with, any:
(i) loan agreement entered with financial institution; or (1,636.69) (651.42) {7BB.90) (895.48) (343.74) (594.26) (720.24)
(i} terms and conditions. covenants ar any other stipulations) - - - . - . 3
applicable to debt securities issued by the InvIT or any of its|
SPVs; or
(iif} terms and conditions, covenants or any other stipul - - = < » - =
pplicable to 1¢ ial borrowings availed by the
InvIT or any of its SPVs; or
{iv) agreement pursuant to which the InvIT operales or owns| - - - - - - =
the infrastructure asset, or generales revenue or cashflows from
such asset (such as, concession agreement, transmission|
services agreement, power purchase agreement lease
agreement, and any other agreement of a like nature, by
whatever name called); or
(v) statutory, judicial, reg Y. OF go tal stipul = = = - * * =
Less: any capital expenditure on existing assets owned / leased by - - - - - - -
the InvIT, to the extent not funded by debt / equity or from
contractual reserves created in the earlier vears
Total cash outflow /retention at SPV level (169337)]  (664.61)] (B3A.68) (913.64) (352.62) (602.77) (730.30)
Add: Surplus cash available in 5PVs due to: 99143 82125 | 128327 104952 243.04 647,13 BR9.9R
(i) 10% of NDCF withheld in line with the Regulations in any
earlier year or half year or
(i) Such surplus being available in a new SPV on acquisition of
such 5PV by InvIT
(lif) Any other reason, excluding if such surplus cash is
’ '
P U R Flows at (52.24) 249.66 470.93 192.64 46075
Note: C tion of Net Distributatbi ows (NDCFs) of SPV level has nol been presented for the quarter ended June 30, 2023 because the InvIT
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Notes {continued):
ADDITIONAL DISCLOSURES AS STATED IN THE SEBI CIRCULARS (Continued):
Investment Mauager and Project Manager Fees:

i. Investment Management Fees:
Pursuant to the | t

BHARAT HIBNWATS BT

dated July 21, 2022 Investment Manager is entitled to fees & 1.50% of aggregate cash flow received from each of the

subsidiaries per annum and upto "0.50% incentive of the assets acquired by InvIT plus Goods and Service tax rate as applicable. Accordingly, the amount recorded in
consolidated financial information for the quarter ended June 30, 2024 is 2 48.47 million (quarter and vear ended 31 March 2024 2 4.89 million) towards investment

thedad .

management fees, There are no changes in the gy forc

ii Project Management Fees:

Pursuant to the Project management agreement dated December 7, 2023, Project Mamger is entitled to fees @ 0.50% of operati

of fees paid to Investment Manager during the quarter.

| and

(3

incurred by each

of subsidiaries per annum including applicable Goods and Service tax. Accordingly ©

hidated financial infc b

P

for the quarter ended June 30, 2024 includes amount of ¥

0.79 million (quarter and year ended 31 March 2024: ® 0.18 million} towards project management fees. There are no changes in the methodology for computation of fees paid to

Project Manager during the quarter,

Changes in Accounting policies
There is no change in the Accounting policy of the Group for the quarter ended 30 June 2024.

Statement of Earnings per unit:

Basic earnings per unit (EPU) amounts are calculated by dividing the net profit for the quarter / vear attribulable to unitholders by the weighted average number of units
ding during the quarter / year are

m:tshndmg during the quarter/ year. For the purpose of calculating diluted earnings per unit, the weighted average

» h

justed for weighted average

The following reflects the profit and unit data used in the basic and diluted EPU computation;

of units

et

of units that would be issued on conversion of all the dilutive potential units into unit capital.

€ in million)

Quarter ended Year ended

Piiatin 30 June 2024 | 31 March 2024 | 30 June 2023 31 March 2024

{Unaudited) (Audited) | (Unaudited)” (Audited)

(Refernote 9) | (Refer note 9) | (Refer note 8)
Profit attributable to unitholders (€ in million) (A) L1078 15446 - 148.00
Number of units outstanding at the end of the q / vear (in absolut bery 442,938,605 442,938,605 - H2L938,605
Weighted average number of units for the g / year (in absol ber)* (B) 442,938,005 31,636,834 - 31.836,68H
Basic and diluted earning per wmt (in T)** (not annualised for quarters) (A/B) 251 4.85 - 4.65
Issue price per unil (in ) 100.00 100.00 100,00

* The InvIT had issued its Unit to unitholders upon completion of TPO in March 2024 and accordingly, EPU disclosure in comparative period is not applkabh and hence not

given.
** The InvIT does not have any outstanding dilutive potential instruments.

Statement of Contingent Liabilities
Quarter ended Year ended
Particulars 30 Jume 2024 | 31 March 2024 | 30 June 2023 31 March 2024
(Unaudited) | (Audited) | (Unaudited) (Anited)
(Refer note 9) | (Refer note ) | (Refer note &)
Claims against the Company not acknowledged as debts
{f) Indirect tax matters { excluding interest and penalty) 2,340.08 2,339.90 - 233990

Indirect tax matter consist of below:

4) In GR Gundugolanu Devarapalli Highway Private Limited (SPV), the tax authority has denied input tax credit on a proportionate basis due to exempted turnover and
demanded difference of input tax credit for the period May-2018 to January 2021 vide demand order. The SPV had filed an appeal before the Hon'ble High Court, Andhra
Pradesh against said order. Currently, the matter is pending in Hon'ble High Court. Andhra Pradesh. The total amount involved is 2 1,057.43 millions (excluding interest and
penalty) against the same, 5PV has paid € 73.72 millions under protest.

b) In case of Porbandar Dwarka Exp v Private Limited (SPV), the tax authorities has demanded additional tax on turnover which different than disclosed by the SPV and
demanded differential tax at 18% instead of 12%. The matter for the period May-18 to Feb-22. Currently, SPV is in process filling appeal against said order as at reporting date.
The total amount involved is 2 1,282.60 millions (excluding interest and penalty).

The Group is contesting the demands and the management including its tax advisors, believe that its position shall likely be upheld in the appellate p No tax exp
Iias been accrued in these ¢ lidated financial information for the tax demand raised. The Investmen! manager believes that the ultimate outcome of thuse proceeding will
not have a material adverse effect on the Group's financial position and resulls of operations,

Statement of Commitments
The Group has no outstanding commitment as at June 30, 2024 (March 31, 2024 : Nil, June 30, 2023: Nil)

SIGNED FOR IDENTIFICATION
PURPOSES ONLY
1'%
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Notes (continued):

Bharat Highways InvIT

ADDITIONAL DISCLOSURES AS STATED IN THE SEBI CIRCULARS (Continued):

Statement of Related Party Transactions:

4

BRARAT HEERWATS BT

List of related parties as per the requirements of Ind AS 24 - Related Party Disclosures and Regulation 2({1) (2v) of the InviT Regulations

Following are the related parties, relationship and transactions entered with related parties given below:

Entity with significant influence over the Group
a) G R Infraprojects Limited (w.e.f. March 1, 2024)

Parties of Trust

a) Aadharshila Infratech Private Limited - Sponsor and Project Manager (w.e.f. 31.10.202%)
b) GR Highways Investment Manager Private Limited - Investment Manager

¢) IDBI Trusteeship Services Limited - Trustee

Promoters, Directors and P of the p me 1in Il above
Particulars Sponsor and Project Manag Manag Trustee
) Promotors Riva Agarwal Lokesh Builders Private Limited TDBI Bank Limited
Rahul Agarwal Life Insurance Corporation of India
Mehul Agarwal General Insurance Corporation of India
b) Directors Rahul Agarwal Ajendra Kumar Agarwal Pradeep Kumar Jain (w.e.f. 24.03.2022)
Ramesh Chandra Mehta Siba Narayan Nayak Samuel Joseph Jebaraj (resigned w.e.f. 16.04.2023)
Kishan Kantibai Vachhani Decpak Maheshwari Baljinder Kaur Mandal
Raghav Chandra Pradeep Kumar Malhotra
Swati Kulkarni { w.e.f. 13.06.2023) Jayakumar S. Pillai (w.e.f. 18.07.2023)
Ramesh Chamdra Jain (w.e.f. 13.06.2023) Balkrishna Variar {w.e.f 24.06,2024)
©) Partmers Not applicable Not applicable Not applicable
IV Key Managerial Personnel
a) Amit Kumar Singh - Chief Executive Officer of Investment manager
b) Harshael Sawant - Chief Financial Officer of Investment manager
<) Mohnish Dutta - Company Secretary of Investment manager
Transactions with the related parties during the gquarter / year: (€ tnt meelfion)
Quarter ended Year ended
P 30 June 2024 | 31 March 2023 | 30 june 2023 31 March 2024
(Unaudited) (Audited) (Unaudited) (Audited)
(Refer note 9) | (Refer note 9) | (Refer note 8)
(a) Issue of unit capital
Aadharshila Infratech Private Limited - 6,645.00 - 6,645.00
G R Infraprojects Limited - 19,293.87 - 19,293.87
(b) Borrowings taken
GR Highways Investment Manager Privale Limited 829 46.62 5.16 65.68
{c) Borrowings paid (including interest)
GR Highways Investment Manager Private Limited 723 - - 60.21
{d) © t exp an kb ings
GR Highways Investment Manager Privale Limited 0.26 0.25 0.58 32
(¢) Investment management fees
GR Highways Investment M Private Limited 847 489 : 489
(f) Trustee fees
[DBI Trusteeship Services Limited [BL] 0.15 0.15 0.59
(g) Guarantees given on behalf of InvIT
GR Highways Investment Manager Private Limited - 25,00 - 25.00
{h) Reimb of exp (including issue related expenses)
GR Highways Investment Manager Private Limited - 240,31 - 240.31
G R Infraprojects Limited - 162 - 3.62
{i) Project management fees
Aadharshila Infratech Private Limited 079 0.18 - 0.18
(i) Sub Contract charges
G R Infraprojects Limited 23784 760.11 - 760.11
Aadharshila Infratech Private Limited 93.63 E - =
(k) Shared service charges
G R Infraprojects Limited 5.63 591 - 591
(1) Purchase of subsidiaries (including assignment of loans} {refer note 5)
G R Infraprojects Limited - 19,293.87 - 19,293.87
() Indemmnity claim (refer note 5)
G R Infraprojects Limite! 9408 -SIGNED FOR IDENTIFICATION
S PURPOSES ONLY
Aadharshila Infratech Private Limited 19935 " : %
G R Infraprojects Limited 578.82 E 3 -
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Notes (continued):
7 ADDITIONAL DISCLOSURES AS STATED IN THE SEBI CIRCULARS (Continued):
G)  Statement of Related Party Transactions (Continued):
3 Net ding - payable / receivable as at the end of the quarter/ year: (€ in million)
Quarter ended Year ended
2024 | 3 X 30
Particulars 30 June 31 March 2024 June 2023 31 March 2024
(Unaudited) (Aundited) {Unaudited) (Audited)
{Refer note 9) | (Refernote9) | (Refer noke 8)
{a) Other payable
GR Highways Investment Manager Private Limited 715 177.23 45.65 177.33
G R Infraprojects Limited 331 331 - 33
(b) Trade payable
GR Highways [ t Manager Private Limited 83 147 - 447
G R Infraprojects Limited 41983 1,091.93 = 109193
Aadharshila Infratech Private Limited 96.42 < ] p:
©) Other receivable (refer note 5)
G R Infraprojects Limited 494.06 - 3 .
1) Ou ding b ing (including i t accrued)
GR Highways Investment Manager Private Limited * ELR T 3119 3381
(e} Outstanding guarantees given on behalf of InvIT
GR Highways Investment Manager Private Limited 25.00 25.00 - 25.00
4 Details in respect of related party transactions involving acquisition of InvIT assets as required by Paragraph 4.4 of Chapter 3 to the SEBI Circulars are as follows:-
Quarter ended Year ended
Particulars 30 June 2024 | 31 March 2024 | 30 June 2023 31 March 2024
- % = Refer below Refer below note
Acquisition of InvIT assets (refer note 5) Ni isiti
gl v of Inv ( No Acquisition nole {a to d) No Acquisition (atod)
| Disposal of an InvIT asset No Disposal No Disposal No Disposal No Disposal
Note:
a5 y of the valuation reports (issued by the independ 1 (¢ in million}
Enterprise value
Particulary Mothod of saluation mml"c'c“" aeul
b [ 29 February 202¢
Vi i Sangam [ixp y Private Limited Discounted Cash Flow 7.59% 13,638.95
Porbandar Dwarka Expressway Private Limited Discounted Cash Flow 759% 8,233.23
GR Phagwara Expressway Limited Discounted Cash Flow 7.59% 5,096.82
GR Gundugolanu Devarapalli Highway Private Limited Diiscounted Cash Flow 7.59% 9,744.75
GR Akkalkot Solapur Highway Private Limited Discounted Cash Flow 7.59% 4,728.93
GR Sangli Solapur Highway Private Limited Discounted Cash Flow 7.39% 5.519.25
GR Dwarka Devariya Highway Private Limited Discounted Cash Flow 7.59% 5,817.86)
b) Material conditions or obligations in relation to the transactions:
There are no open material conditions / obligations related to above transaction, other than regulatory approvals obtained by the InvIT.
¢} Rate of interest, if external financing has been obtained for the transaction/acquisition;
No external financing has been obtained for the acquisition by the InvIT.
d) Any fees or commissions received or to be received by any associate of the related party in relation to the transaction
There is no fees or commission recovered from any associate of the related party in relation to above ransaction
§ The figures for the quarter ended June 30, 2023 included in the didated fi jal information which have been preparad solely based on the information as compiled by
the manag) tof T t Manager and approved by Board of Directors of Investment Manager bul have not been subject to audil or review.
9

10

n

The Invit had acquired SPVs by issuing units on March 1, 2024 and concluded its initial public offer process on March 12, 2024. Hence, the figure for the quarter ended June 30,
2024 are not comparable with ¢ ponding quarter ended March 31, 2021 and comparative quarter ended June 30, 2023, Further the consolidated financial information for the
quarter ended March 31, 2024 are the balancing figures between audited figures in respect of the full financial year ended March 31, 2024 and unaudited year to date figure up
to December 31, 2023 which have been prepared solely based on the information as compiled by the Manag: t of Investment Manger and approved by Board of Directors of
Investment Manager and have not been subjected to review or audit.

Other expenses mainly includes legal and professional rent

charges, annual listing fees, listing exp and other miscell P
Investor can view the unaudited ¢ lidated financial infi tion of the Group for the quarter ended June 30, 2024 on the InvIT's website www.bharatinvitcom or on the
website of the stock exchange www.bseindia.com and www.nseindia.com

The Board of directors of Investment manager in their meeting on August 13, 2024 have approved distribution of 2 3.00 per unit to the unitholders, which comprises of 2 0.72
per unit in the form of interest, T 2.28 per unit in the form of dividend for the quarter, which is payable within 15 days from the date of declaration.

¥ labour cess charges, electricily expense, corporate social responsibility expenses, share service

For and on behalf of Board of Directors of

R SIGNED FOR IDENTIFICATION
PURPOSES ONLY S
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Ajendra Kumar Agarwal
Chairman

DIN: 01147897

Place : Gurugram

Place : August 13, 2024
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