
NATIONAL HIGHWAYS INFRA INVESTMENT MANAGERS PRIVATE LIMITED 
Registered Office: G-5 & 6, Sector-10, Dwarka, New Delhi- 110075, 
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Date: 23 May, 2022 

  

' Corporate Relations Department The Listing Department, 
BSE Limited National Stock Exchange of India Limited 
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block G, 
Dalal Street, | Bandra Kurla Complex, Bandra (East), 
Mumbai - 400 601 Mumbai —400 051 

| =   
    

Ref: Scrip Code: 543385; Scrip ID/Symbol; NHIT 

Subject: Outcome of the Board Meeting of National Highways Infra Investment Managers Private 
Limited- Investment Manager to National Highways Infra Trust (NHAI InviT) held on 23" May, 2022. 

Dear Sir/Madam, 

In furtherance to the intimation dated 18" May , 2022 and pursuant to applicable provisions of SEBI 
(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time read with 
circulars and guidelines issued thereunder (“InviT Regulations”), we hereby inform you that a meeting 

of the Board of Directors (“Board”) of National Highways Infra Investment Managers Private Limited 
acting in the capacity of Investment Manager to National Highways Infra Trust (NHAI InvIT) was held 
today i.e. 23" May , 2022, wherein the Board jnter-alia took up the following matters: 

1. Consideration and approval of the Annual Financial Statements (Standalone and 
Consolidated) of NHAI InvIT for the financial year ended on 31" March , 2022 along with 
respective Audit Report issued by Statutory Auditors. The Annual Financials and Audit Report 
are enclosed as Annexure |. 

The declaration of Distribution of Rs. 0.79 per unit (Return on capital of Rs. 0.71 per unit, 
return of capital of Rs. Nil per unit, Dividend of Rs. Nil per unit and other income on surplus 
funds at Group of Rs, 0.08 per unit) for the period October 01, 2020 to March 31, 2021 to be 
paid on or before 15 days from the date of declaration. 

The record date for this distribution will be 26" May, 2022 and payment will be made on or 
before 7"" June, 2022, 

Re-affirmation of Credit Ratings by Care Ratings Limited and India Ratings & Research Private 
Limited .Copy of letters issued by Care and India Ratings are enclosed as Annexure Il & Ill, 

Discussion on modalities of following two projects /Road Assets offered by National Highways 
Authority of India for potential acquisition by NHAI InviT (“Round 2”) including 
commencement of diligence: 

Agra Bypass (33 kms} 

Borkhedi— Wadner—- Kelapur—- Maharashtra Border (139kms)



NATIONAL HIGHWAYS INFRA INVESTMENT MANAGERS PRIVATE LIMITED 

Registered Office: G-5 & 6, Sector-10, Dwarka, New Delhi- 110075, 

Tel: 011-25076536, FAX: 25076536. Email: nhiimpl@nhal.org 

CIN: U65929DL2020G01366835 

The Board meeting commenced at 5:30 p.m. (IST) and concluded at 8:00 p.m. (IST) 

Request you to take note of the same. 

Sincerely, 

For National Highways Infra Trust 

By Order of the Board 

   National Highways inte: pws ent Managers Private Limited 

  

ole. 
ie St 

lef N® 
eNieaad dite Bi el 

Ms,Gunjan Singh! { 

Company secretary Si Sarid Officer 

     

Encl: As above



Prrewuce 3. 

ALR. & €@, Delhi Office: 
Chartered Accountants A-403, Gayatri Apartment Airlines 

Group Housing Sociely, Plot No 27, 
sector-10, Dwarka, New Delhi -110075 
Cell No.-98107 95084, 981044405 | 
E-mail: ar.col981@yahoo.ca.in 

pawankgocl1 @pmail.com 

Corporate and Correspondence Office: 
C-1, 11 Floor, RDC, Raj Nagar, 
Ghagiabud-201001 Delhi-NCR National 
Capital region OF Delhi 

INDEPENDENT AUDITOR’S REPORT ON STANDALONE FINANCIAL 
RESULTS FOR THE HALF YEAR AND VEAR ENDED MARCH 31, 2022 
PURSUANT TO REGULATION 23 OF THE SEB! (INFRASTRUCTURE 
INVESTMENT TRUSTS) REGULATIONS, 2014, AS AMENDED 

Ta, 

The Board of Directors 
National Highways Infra Investment Ma nagers Private Limited 
(Investment Manager of National Highways Infra Trust) 
G-5 & 6, Sector-10, 

Dwarka, Delhi- 110075 

Report on the audit of the Standalone Financial Results 

Opinian 

We have audited the accompanying Statement of standalone financial results 
ol National Highways Infra Trust (hereinafter referred to as “the Trust or 
NUIT"), consisting of the Statement of Profit and Loss including Other 
Camprehensive Income, explanatory notes thereto and the additional 
disclosures as required in paragraph 6 of Annexure A to the SEBI Circular No. 
CIR/IMD/DF/127/2016 dated November 29, 2016 (“SEBI Circular”) for the half year and the year ended March 31, 2022 (the standalone statement of 
Profit & Loss including other comprehensive income, other comprehensive 
income, explanatory notes and additional disclosures together referred to as 
"the Statement"), attached herewith, heing submitted by the National 
Highways Infra Investnient Managers Private Limited (“Investinent 
Manayver’) pursuant to the requirements of Regulation 23 of the SER 
(Infrastructure Investment Trusts) Regulations, 2014, as amended from time 
to time read with SEBI Circtlar. 

In our opinion and to the best af our information and according to the explanations given to us, the Statement: 

a. Is presented in accordance with the requirements of Regulation 23 of 
SEBI (Infrastructure Investment Trusts} Repulations, 2014, ag



amended from time to time, read with SEB! Circular No. 
CIR/IMD/DF/127/2016 dated November 29, 2016, and any other 

relevant circulars in this regard; and 

b. Gives a true and fair view in conformity with the Indian Accounting 
Standards, and other accounting principles generally accepted in 
India, to the extent not inconsistent with SEBI InvIT Regulations, of 

the net profit and other comprehensive income and other financial 
information of the Trust for the half year and the year ended March 
31, 2022, 

BASIS FOR OPINION 

We conducted our audit in accordance with the Standards on Auditing (SAs), 
issued by Institute of Chartered Accountants of India. Our responsibilities 
under those Standards are further described in the ‘Auditor's 
Responsibilities for the Audit of the Standalone Financial Results’ section of 
our report. We are independent of the Trust in accordance wilh the ‘Cade of 
Ethics’ issued by the Institute of Chartered Accountants of India topether 
with the ethical requirements that are relevant to our audit of the standalone 
financial results under the provisions of the SEBI InvIT Regulations and we 
have fulfilled our other ethical responsibilities in accordance these 
requirements and the Code of Ethics. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for aur audit 
opinion on the Standalone financial results. 

RESPONSIBILITIES OF THE BOARD OF DIRECTORS OF INVESTMENT 
MANAGER FOR THE STANDALONE FINANCIAL RESULTS 

The Statement has been prepared on the basis of the standalone annual 
financial statements. The Board of Directors of the Investment Manager is 
responsible for the preparation and presentation of the Statement that gives 
a true and fair view of the net profit and other comprehensive income and 
other financial information of the Trust in accordance with the requirements 
of the Securities and Exchange Board of India (Infrastructure Investment 
Trusts) Regulations, 2014 as amended from time to time ("SEBI InvIT 
Regulations”); Indian Accounting Standards as defined in Rule 2(1)(a) of the 
Companies (Indian Accounting Standards) Rules, 2015 (as amended) and 
other accounting principles generally accepted in India, to the extent not 
inconsistent with SBI InvIT Regulations. This responsibility includes the 
design, implementation and maintenance of adequate internal financial 
controls for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Statement that 
give a true and fair view and are free from material misstatement, whether 
due to fraud or error.



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

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

AUDITOR'S RESPONSIBILITY FOR THE AUDIT OF THE STANDALONE FINANCIAL RESULTS 

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 SAs will always detect a material misstatement when it exists. Misstatemonts can arise from lraud or errer 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 the Statement. 

As part of an audit in accordance with SAs, 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 ta provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting fram error, as fraud may invelye 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 af eXpressing an opinion on the effectiveness of the Trust's internal controls. 

e Evaluate the ippropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made hy Board of Directors of Investment Manager. 

* Conclude on the appropriateness of the Board of Directors of Investment Manager use of the going concern basis of accounting



and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast 

significant doubt on the Trust's ability to continue as a going concern. 

iF we conclude that a material uncertainty exists, we are required to 

draw attention in our auditor's report to the related disclosures in 

the Statement or, if such disclosures are inadequate, Lo modify our 

opinion. Our conclusions are based on the audit evidence obtained up 

to the dale of our auditar’s report. However, future events or 

conditions may cause the Trust to cease to continue as a going 

concern, 

Evaluate the overall presentation, structure and content of the 

stalement, including the disclosures, and whether the Statement 

represent the underlying transactions and events in a manner that 

achieves fair presentation. 

We communicate with those charged with povernance regarding, among 
other m 

findings, 

identify 

atters, Lite planned scope and timing of the audit and significant audit 

including any significant deficiencies in internal control that we 

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 
Pedsona bly be thought to bear on our independence, and where applicable, 
related safeguards, 

OTHER MATTERS 

i. The Statement includes the standalone financial results for the half year 
ence d March 31, 2022 being the balancing figures between the audited 
figures in respect of full financial year ended March 31, 2022 and the 
unau dited/unreviewed year to date figures up to September 30, 2021. 

Our opinion on the Statement is nat modified in respect of the above matter, 

For A. R. & Co. 

Chartered Accountants 

CA Naresh Kum 

Partner 

      

    

CORTE aT 
heer 

Membership No: 077887 
UDEN: 2 2077887AJLSWO7656 

Place: New Delhi 

Date: 23.05.2022
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WATIONAL HIGHWAYS INFRA TRUST 
Additional disclosure as required by paragraph 6 of Annexure A tothe SEBL Cirenlar No. Cl RAM DDPF T2720 16 

LE Statemenc of Related Parties 

A. Listof Related Parties a3 per requirement of [NID AS Jd ~"Related Party Disclosures" 

  [Nalienal Highways infra Projects Private Limited | 
Enterprises where Cuntrol/ significanr influence taxists ees teealir a, 7 i 

(Subsidiary Company) ; 

B. List uf additional related partes ay per Regulation 2¢ iv) of the SEM InvlT Regulations 

  

Parlies to the Trust 
  

  

National Highways Inzta Tevestirery Managers Private Litcited (NHUMPL)- Investenent ‘anager (IM) of the Trust IDG) Trusteestiy: Services | tmtied CIPS} - Trustee af the Tryst 
Nationa! Highways Auhiarity ef Ietia (MEAT Spacsur 
Malini! Aizhwarys ld € Project Manapers Private (imited CNTTPMPL)- Project Manager 

Promoters of the Parties to the Trost snecified above 

Presicent or India = Promoter of NELLMPL, 
IDET Bautk lintitest tee Nant} - Promoter of PPS, 
President of India = Promoter oF NEAL 
National Highways Autiorivy of radia (STAT © Promoter ol NELPMPT 

  

Directors of SETIMPL 

Mr. Suresh Krishan Gove! 
Nir, Vivek dag 

shailendra Narcin Ray 
Nir, Balasubramancia Seis 

Me. Maluceic Parsad Sharma 
Mr. Pradeep Singh Kharols 
Me Amit Kurar Cilrosh 

irs. Kavita Saha 

Mtr. Bruce Ress Crane 

Miro SL RAYOVOMOR, Rajendra Kuntar 

    

Directors of ITSL 

Mr. Padsain Vind Bett 

Mir, Samuel Josegl Jelena’ 

Mis. Madhuri Jayant Kulkarni 
Mit, Pradeep Kumar Jair 

Ms. Jiayvashree Ranade 

Directors of NHIPMPL 

Nir Ashish Asati 
Mie. Muralidjara Ren Huperha 

 



NATIONAL HIGHWAYS [INFRA TRUST 

GC Transactions with Related Parties during the period 

Thal year [lf yen rended 

Additional disclosure as required by paragraph of Annexure A to the SEBI Circular No. CERAMIDE 27/2006 

(Amounts in likh) 
  

Year ended Year ended 

    

      

    

  

  

  

    

  

  

  

  

      

  

    
  

            

Particulars endedl AO September Sdst Mareh Abst March 

ee lst March 2021 2022 2021 
222 

ighways Infra Projects Private Limited (NHIPPL) 

Transaction during the periad/vear 

Purchase of equily shares of MHIPPL 129 40.00 2 Lo E000 = 

Advancement of Lorg Term Loan to SHIM 6.05 6410.00 ‘ 6,15, 640.00 “ 

Recenpl af interest on Lae Term Long given te NPUEEL 12192.00 12,192.00 . 
Reimburscarent af ROC Pee paid by NAT on behall of MHIPPL 27 - 2TdOk * 

National Highways Infra Iovestment Managers Private Limited (NHHMPL} 

Transaction during the period year 

Payment of lnvestnent Manager Pee | 1o3.01 . Lost 

Raimbursement of Pre-lssuc expenses of NET oy NHIDA EL PHa0 20-480 

Natiunal Dighways Authority of Ludia {WHAT 

Transaction during the period‘yeur | 

(Reirbursement ol Pre-[ssue expenses at NHIT ly WLLAL 578.02 : 574.02 67.03 
Purchase oPequtty shares of Project SPY ONHIPPL) by the Trust from “0, ] 23.82 . 10,183,429 
; HAL 

‘asue of units of rust lo NELAT 96 546.00 0G, 556, 0) 

| 

IDBUTrustecship Services Limited (7S) 

Transaction during the period year 

Payatient of Trustee Mee | 12.19 12.15 “ 
Initial Setilement Amount = < : HE 

D, Closing Balance with Related Parties 

- eee eee artnet SHUTS i & Lael 
Half year Half your ended) Year ended Year ended 

Particulars ended 40 September | 3tst March | 3st March 

Sist Mareb 221 2N22 2021 

ue seo / 2022 

National Highways tifra Projects Private Limited (NUIPEL| 

Hakuice outstanding wt the end of the period/year 

Investment in equity shares of NHIPPL 129/41 0.00 - 12004 70,00 
Long ‘Ter Loan io MHIPPL. 6.05640,00 = 6,05 G40 00 . 
Interest eeceivable on Lome Teen Loan gives wo NHIPPL 1065115 . 1,051.14 . 

National Highways Authority of Indis ({NHAT | 

Balance outstanding at the end of the period/year 

Issue oPunits of Trust to NELAT (O36, 00,000 units) 96,556.00 “ 86,5560) . 
} 

IDBI IDBI Trusteeship Services Limited 

Balance outstanding at the end of the period/year 

Initial Seqierment Aniaurt O10 O.10 OU Wl 
Vrustee Fee Payable RTE - 277 
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therr meeting hed gn 23ed May, 2822, The statutory aediiors have issued an unmodified aul: report an thes standalone feanelal 

The audited srandaleue fi 

hove beer revi 

  

     vate Limiter) ['Livestinent 

te Teenie Manager al 
    

       5 GE 

Polis, 

Vhe audited standalone financial resuks compeises the Standalone sfeleme uf urlil ane loss, explisatcey sotes and the adklitional 
sLeclosures us requived in paragraplt of Annexure A tothe SEBL Ciceular ou CIRAMD 2016 cated 20th November, 20 bf 
(SEBI Cievlar'y of the Trust fer the half year and year endec Ulst March, 2022 (Staitdalone financial results), The stardalane 
Ninancia. results have keen prepared by ‘the tavesiment Manager on the basis of the sancalone ennual audited finareial stetements 
wot ate fav Ure yeur ented ist March, 2022, ing nents af SLED Ur trasteacture fivestirent 

  

  

     

    

      

tec with the relewant jequirr 
e SEE) Regulations”), and SEB cireculer. 

  

Trusts) Repelitions, 2014. as amended thom tire te tine (el 
    

cs herweea the audited uures lor the year ended 3 at 
ner, 202] 

Figures fey he half year ended 31st March, 2022 represent the balancing ¢ 
2022 pe inewudited enevdewed year-re date Ties Cpe 30 Sepe 
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INDEPENDENT AUDITOR'S REPORT ON CONSOLIDATED FINANCIAL. 

RESULTS OF THE TRUST FOR THE HALF YEAR AND YEAR ENDED MARCH 

31, 2022 PURSUANT TO REGULATION 23 OF THE  SEBI 

(INFRASTRUCTURE INVESTMENT ‘TRUSTS) REGULATIONS, 2014, AS 
AMENDED 

Te, 

The Board of Directors 

National Highways Infra Investrnent Managers Private Limited 

(Investment Manager af National Highways Infra Trust) 

G-5 & 6, Sectar-10, 

Dwarka, Delhi- 110075 

Reporton the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying Statement of consolidated financial 
results of National Highways Infra Trust (hereinafter referred to as “the 
Trust or NHIT") comprising its one subsidiary (hereinafter referred to as “the 
National Highways Infra Projects Private Limited or NHIPPL") (the Trust and 
its subsidiary “NHIPPL” together referred to as “the Group”), consisting of the 
Consolidated Statement of Profit and Loss including Other Comprehensive 
Income, explanatory notes thereto and the additional disclosures as required 
in paragraph G of Annexure A to the SEBI Circular No. 
CIR/IMD/DF/127/2016 dated November 2%, 2016 ("SEBI Circular”) for the 
half year and year ended March 31, 2022 (the consolidated statement of 
Profit and Loss including other comprehensive income, explanatory notes 
and additional disclosures together referred to as "Statement”), attached 
herewith, being submitted by the National Highways Infra Investment 
Managers Private Limited (“Investment Manager”) pursuant to the 
requirements of Regulation 23 of the SEBI (Infrastructure Investment 
Trusts) Regulations, 2014, as amended from time to time read with SEBI 
Circular,



In our opinion and to the best of our information and according to the 
explanations given to us, and the based on the consideration of the report of 
statutory auditor of the subsidiary on subsidiary’s Standalone Financial 
statements, the Statement: 

a. Includes the results and other disclosures of the National Highways 
Infra Projects Private Limited: 

b. Is presented in accordance with the requirements of Repulation 23 of 
SEBL (Infrastructure Investment Trusts) Regulations, 2014, as 
amended, read with SEBI Circular No. CIR/IMD/DF/127/2016 dated 
November 29, 2016, and any ather relevant circulars in this regard; 
and 

c. Gives a true and fair view in conformity with the Indian Accounting 
Standards, and other accounting principles generally accepted in 
India, to the extent not inconsistent with SEBI InvIT Regulations, of 
the consalidated net profit and other comprehensive income and 
other financial information of the Group for the half year and year 
ended March 31, 2022, 

BASIS FOR OPINION 

We conducted our audit in accordance with the Standards an Auditing (SAs), 
issued by Institute of Chartered Accountants of India. Our responsibilities 
under these Standards are further described in the ‘Auditar’s 
Responsibilities for the Audit of the Consolidated Financial Results’ section of 
our report, We are independent of the Group in accordance with the ‘Code of 
Nthics’ issued by the Institute of Chartered Accountants of India Logether 
with the ethical requirements that are relevant to our audit af the 
consolidated financial results under the provisions of the SEBI InvIT 
Regulations and we have fulfilled our other ethical responsibilities in 
accordance these requirements and the Code of Ethics. We believe that the 
audit evidence obtained by us and other auditor in terms of his report 
referred to in “Other Matter" paragraph below, is sufficient and apprapriate 
to provide a basis for aur audit opinion. 

RESPONSIBILITIES OF THE BOARD OF DIRECTORS OF INVESTMENT 
MANAGER FOR THE CONSOLIDATED FINANCIAL RESULTS 

The Statement has been prepared on the basis of the consolidated annual 
linancial statements. The Board of Directors’ of the Investment Manager is 
responsible for the preparation and presentation of the Statement that gives 
a true and fair view of the consolidated net profit and other comprehensive 
income and other financial information of the Group in accordance with the 
requirements of the SEBI InvIT regulations as amended, Indian Accaunting



standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting 
Standards) Rules, 2015 (as amended) and other accounting principles 
generally accepted in India, to the extent not inconsistent with SEBI InvIT 
Regulations. The Board of Directors of the subsidiary 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 the design, implementation and maintenance of adequate 
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 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 Statement by the Board of Directors of 
the Investment Manager, as aforesaid, 

In preparing the Statement, the Board of Directors of Investment Manager 
and the Board of Directors of the subsidiary 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 cancern 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. 

The Board of Directors of Investment Manager and the subsidiary included in 
the Group are also responsible for overseeing the financial reporting process 
of the Group. 

AUDITOR'S RESPONSIBILITY FOR THE AUDIT OF THE CONSOLIDATE 
FINANCIAL RESULTS 

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 nota guarantee that 
an audit conducted in accordance with SAs 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 the Statement.



As part of an audit in accordance with SAs, 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 unclerstanding of internal financial contral relevant Lo the 
audit in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on 
the effectiveness of the Group’s internal controls. 

Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures made 
by the Board of Directors of Investment Manager, 

Conclude on the appropriateness of the Board of Directors of 
Investment Manager's use of the going concern basis of accounting 
und, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast 
significant doubt on the Group's ability to continue as a going 
concern. If we conclude that a material uncerlainty 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 
represent the underlying transactions and events in a manner that 
achieves fair presentation,



» Obtain sufficient appropriate audit evidence regarding the financial 

information of the Trust of which we are the independent auditors, 

to express an opinion on the Statement. We are responsible for the 

direction, supervision and performance of the audit of financial 

statements of Trust included in the Statement of which we are the 

independent auditors. For the subsidiary included in the Statement, 

which have been audited by other auditor, such other auditor 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 Trust of which 

we are the Independent aucitor 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 povernance with a statement that we 

have complied with relevant ethical requirements regarding independence, 

und to communicate with Lhem all relationships and other matters that may 

reasonably be thought to bear an our independence, and where applicable, 

related saleguards. 

OTHER MATTERS 

The consolidated financial results include the audited financial results 

of subsidiary - National Highways Infra Projects Private Limited whose 
financial statements reflect Group's share of total assets of Rs. 
739.7 74.4 Lakhs as at 1 March 2022, Group's shure of total revenues 
of Rs. 13,981.35 Lakhs, Group's share of losses after taxes including 
other comprehensive income (net) of Rs. 11,355.90 Lakhs and net cash 
outflows amounting to Rs. 12,802.25 Lakhs as considered in the 

Statement. These financial statements and other financial information 

have been audited by other auditor and whose report has been 

furnished to us by the management of Investment Manager of the ‘rust | 

and our opinion on the Statement, in so far as it relates to the amounts 

and disclosures included in respect of this subsidiary is based solcly on 
the report of the other auditor, 

The Statement includes the consolidated financial results for the 
half year ended 31 March 2022 being the balancing figures between 
the audited figures in respect of the full financial year ended 31 
March 2022 and the unaudited/unreviewed year-to-date figures up 

to 30 September 2021.



Our apinion on the Statement is not modified in respect of the above 

Watters, 

For A. R. & Co. 

Chartered Accountants 

FRN. 002744C 

A, Re & CoO 

a Met €¢ srnearese) ; 
CA Naresh Ku 

Partner 

Membership Na: 077887 

UDIN: 220778874] LTFAS733 

         
    

  

Place: New Dethi 

Date: 23.05.2022
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NATIONAL THIGHWAYS INFRA TRUST 

Additional disclosure ay required hy Maragraph 6 of Anmexure A to the SEBI Cirewlar No. CIRAIMEVDFI27/20 If 
¢. Praject manager and Investment manager fees 

Project Management Fees: 
i} The Project Manager (NHIEMPLI Jor managing the init!     

ortthlio af assets, is entitled w a linaject Mannger ree which wi Ihe a percentage ofthe grass revere cummed by the project SPV (NOUPPLA. The same will be based on the Project Implementation and Management Apreemen| 

  

(PIMA) signed hy-hoth the parties duted 30¢h March: 2021, 
fi) The projeet SPV CNEUPL hes propesed-s fees of Rs 70,00 lakh (Mumees Seveniy Lakh 

4 the services wilered by the proje    

Sareed between the panies inthe PIMA, 

Investoient Manager Mees: 

i The lovesiment Masager 
ii) Phe mervgement “te set out jn pary 
for ihe previaus year, 

  

  

  

munager, foe a pertod af F8 paanths sartia > trom the dat i 
fees for the period alter the expay of LE months shall be a percents oF gross reve que earnexd by the fraject SPY SNHIPPL}, 

's Tee as per agreement dated 2131 Delsber AIM will initial Iyhe Rs. L100 Lakh 
ecaph (i) above shall be subject to escalation on an anual basis at ib 

Only) per month, as project mantaper’s tees egilast 
2 of concession agreement: The Projexd Manager's 

which is mutually 

(Rupees Eloven Crores) per annum, 

erate af 1 of the management tee 

di} Ans applicable (aves, cess op charpes, os the case may be, shall 5¢ in addition te the Mmenarement ree anf shal!) be pavadle he Novica Nighways itt Trust (NTT) tothe [vvesiment Manager (NHUMPLA 
Payment ef frecueney: Payrtent of Indragement fee shall be made by National Highways Intra Crust (NHITD to the Investment Mannper (NEUMPL} ir advance on a quarterly basis, 

d. Stitement of earnings per unit CHPUY 

Basic EPU anwousts are calculated ly dividing the profit for the perioc! year atribotable to Linit bolders by the weighted average number of units 

  

outstanding dur 

  

average number af units outst 
the dilulive potential anita into unit capita. 

g the period yeur, Dilted LPU amounts ure calculated by dividing the profit’{loss) autributable ie n't holders by the sreighted nding suring the period » eas Plus the weighted avernge number of anita that woULT be issuec on conversion of all 

    Half year ended 
| Particulars 

| A Maret 2022 

  | 
(evan mate ay oe : 

Y 

| Half year ended 

Jt September 
5 nz 

Parvin 
   

Year ended 3] 

March 2022 

Fel ietites i 

Vear ended 3H] 

March 202| 

felnaiteess   

Protit for the peried / year (® lakhs)   (67.90) 

    
  

          
684614 - 685659 jPeighted averse mumber of tnits outstanding for computation off 84.52.0000 - | 39.52,00,009 [iat ime) dited eninlng ger uid, 

Paring per unit (basic and diluted) (2) 1.15 = Ls 
albanian 

| Commitment tir loan to Subsidiary Compucry ¢ Project SPV NHIPE IL.) 52,000,00 S200 Oo     
| 

Sl     
{. Contingent Liwbilities:- 

‘The Project SP¥ company (NHIPPLD hag issued Corporate Guar tee anrnurting to TNR 2,000 Crone on 14.03.2027 in favour of lenders of the Voust as aart ol'debl covenants cf the Inan reocived fron the ‘Thist, to secure the term toan of INE 2,000 Crore availed by the Trust from exiernal fenders. The Corporate Guararcee is valid till the extemal loans tothe Trust are sedis ted, 

<p oe 
uit \ \ 

AS 
Delhi 

   

    

ss 

VA 
C 

oe.    



NATIONAL HIGHWAYS INFRA TRUST 

Additional disclosure as required by paragraph 6 of Aniexure A to the SEBL Circular No. CIRAMD/DE/127/20 16 

g. Stiteatent of Related Parties 

A. List of wilditional retated parties as per Regulation 2¢1)(ev) of the SEBL bavi Regulations 

Parties to the Trust 

  

National Highways Int: Investment Managers Private Lisnited {NHUMPL) - Incesine ent Manager (IM) of the Trust 
IDB Vrustecship Services Limited (27SL4- Trustee ofthe Trust 

National [Rehways Authority of India (NEAL Sponsor 

Nacional [highways Invi? Project Managers Private | imifed (8 HIPMPL- Progect Manager 

Promoters of the Parties to the Trust specified above 

Present of india» Prometer of NHLWMPT, 

IDB Buck Tirited! (0a dank} - Promoter of ITSE. 

President of Irclia + Promecter af NILAI 

National Highways Authority of fndia (NULAI~ Promoter of SHLEMPL. 

Directors of ble parties to the ‘Trust specified abuve 

Tireclors of MEPEMPL 

Mir, Suresh Beishan Ciarval 
hr. Wivelk Rae 

Me. Shailendra Narain Roy 

“de, Malasabramianyain Sinan 

Mr. Mahovir Persad Sharma 

Mr. Pradcep Singh Khargla 
Nir Amd Kumar Ghosh 

Mirs. Kavila Saha 

Mr. Bruce Ross Crane 

Mir SUROV OW ONL. Eaiendra Kuma 

  

a 

Directors of [SL 

Mr. Paco Vines Betat 
Mr. samnel Josegh Jebaraj 

Ms. Madhuri Jayant Kalkeeri 

Mr, Pradeep Kursar Jacn 

Ma. Jayashiren Kanade 

Directors af NITLFMPL 

Mr. Ashish Asull 

Mir. Muralidhar Rao Bupetha 

 



NATIONAL IIGHWAYS INFRA TRUST 
Additianal disclasure as required hy paragraph 6 ef Annexure 4 to the SEBL Circular Nu, CIRM OVIPA2 B01 6 

B. ‘Transactions with Related Parties during the period 

(Amenants in = ball) 
  

Particulars 

iLalt year ended 

31 Mareli 2022 

Hall yer irendod | Year ended 31 

40 September 

2021 

March 222 

Year ended 

Jt March 

2021 

  

Transaction dur 

  

   

  

og the period vear 

Vayment or ny 

Reimbucsemen 

Manager Pes 
Pre-lssuc expenses oF NHET by NEEMPL 

National Highways Authority of India (HAL) 

Transaction during the purlolvear 

Purchase oF eiidy sheres of Projeer SPV (NEP LA har the Trust trom SHAT 

Issue ef units of Trist te NEAL 

(DDE Trustecshin Services Limited (ITSL4 
‘Transaction during the poriodvear 

Payment of Trustee Fee 

(Refer nate 3) 
[ere 

Nationa! Highwavs Infra Dvestinent Managers Private Limited (MHIIMPL) 

Reimbursement of Pre-Issuz expeases wf NET by SHAY | 

LOaL7L   274,80 

SB APD 
IU, 133.43 

Sh 246 001     Initial Settlement Anigun 

C. Closing Balance wilh Related Parties 

(Pnendinact) a 
  

  

Lat? | 

21480 

578.72 
LEA S2 

9A 254 a0)   

felerelininat) 

Ghd 

® 

13,141 

(Amounts in? talhy 

  
  

-—— 

Partteulars 

Half year ended 

Sl March 2022 

Half your ended 

Sl) September 
2071 

Veer ended 31 

March 2022 

Year ended 

31 Mareh 

21 

  

(Agitated! 

    

  Nation! Highways Authority of India (NHAU 

Balanee outstanding at the end of the period/year 

  

VE Teer ti Rott TP peeebeyt: 
ab Trasnte WEEAL (He S6a5 

  

IDBT Trusteeship Services Limited 

Balance outstanding nt the end of the perindsyeur 

Initial Setlement Amount   653600 

og 

£07     Trustes Pee Payable   
96.556, 0Nb 

O10   
27 

WiC)   
  

 



  

NATIONAL HIGHWAYS INFRA TRUS 
Motes to (he audited consulidated fiaaneial results of the Trast tor the half year and vear cniled 3b March 2122 

  

ended) Us March    

  

results of National Highwaes lintraTeus, (Trosc) fee che half yearand yea 

Commitee Salianal Uahways Pifa hivesrment Managers Orivate limited / 

  

ted finaret 

2022 have been reviewed by the Audi 

Lore alte consented 

  

ste tl          

          

    
  

Manager! of Trustiay their meeting hekion 24rd May, 2022 aod aggeaved by che Board af Directors of the Investment Manaues ah 
their meetin held an 23nd Vly. 200%. The statutory andiiors have issued aac nied fed audit (gpork ea these consel ielated 

finaaisial results. 

  the -comsolicdared = rial ul prerit apal luse, expat aiory Hotes aml ive 

Lin paragraph Goof Annesuce A tw ihe SEB) Cireuler no. CIRIMO GEN? E2016 dae 29th 
the Trost fir yearended 3 dat Mareh, 202) Coonsolidated finuncal resis) The consedidated 

inelel results have been prepared by the Investnent Manger’ Sagis the audited - consolidated tingneial statements as st and fev | 
vear ended Alst March, 2022, consalidated financial results dour the half year ended Ftk ember, 

er SEG! Cnlrastuehire Investment trees) eeu liaas, 2004. as amenied fi 

wth releaveny SE 

2 4 

  

Tre cuulited: comselicatadl Puancial results comprises   

    addichonal (isciosuses as rt 

Na 

1 

   
   

   

    

  
      

           anc i necerdancve c 

  mn time to tine Oke     
[ clegulars, 

  

   & for thes 

  

letwieen the auchitent then 

  

Per Le Learsaetin 

ad Ah Sept 

  

Ivear enced Abst Mace, 2022 
hy @022 aod unatelines! pearluedale 

Viguires: bur ch 

enced 3] at M 

  

     
hint       

      
eiments ine te the finanviel stawments ofthe Trost ane it’ ssubardiary (Arojset SPY. NAEP) 

  

[he consolidated financtil s 

listlive ol the subsidiary Les tayember 3, 2021, 

ial statements contbing tinancial statements of the Trust ariel its subsid 

  late 

  

Por 

The coasoliclated) Sit 

dilding: bomethier ibe Eke items on assets, ha 

traearauyp temtssctions are climitalec on couse 

   

      

vies con lise| 

dilities, incenie, expenses deal 

oPan 
8 portion qd 

    

  

‘ities inceme and expenses, Al! intra-uraup assets, 

That ann wokews Gia tear 
  

Epo previo arvig hey 

ryoamal the Cire 

  

Woresliaed profits asses anim 

uipsirment of anslorred asset. The carrying araunt a! the Group's fivestment in exch subste 

    

2h subst      euuiy aly worn ofset with each othe: in the cansedidacect tinancial statements. 

us Penge ae “tad | stered under the prowisions ofthe indian Eres Act, 

20, Tt is registered ueder lhe Securities sed Exchange Giaed of ldia tr 
Ae agi fer tumber [Nn T2201, 

ul irresamcabd rust 1           

  

= Nat onal [lie 

[S82 an Oktghe 

Rewulatens, 22 1¢ on Getafe 28, 2000 hay 
    sstructure cavestinent Testi 

         

  

vol Rs, O79 per wait which congwise Ra. S071 pes 
sel ga Ada 23, 2020 

    The Beard al Titreetors of thy ievestmene Warsees have declared. dist 

rel og eapilal, As, G08 per urilasouther income on surplus finds at Tras: in their nee uni a i 

Distribution is bo be paid on ar before 1 days Fone the cliie ef ceelaratiean: 

     

        

  

ways [fre Projoote Prowale Limited (Praject SPY 's) an 

  

     Lhe rast bas acquired the entire equity snare caatial of bie Nutianal Hi 

tre Bhaverther, 202 | 

nis that are reeuited! to be heclosed anal dev cet 

  

& Al values are reundedl to nearest lakh, cnless olbenwise indicated, Certaht a 

apocar due to couriling offers expressed aa QOL, 

  

Tey eure pedal clay    res have heen ecchiests     MOE   

For anton behalfot the National lighways lifva Livestnent Managers 

Private Limited (investment Manager of National Mighways Infra Trost 
    

    

   

/ cif 
[| New Deihi 
4 “6 A 

0) 
oe * ve if . 
The aah — app alts 

tf 

  

  

_ CunjuSingh Mathew Crore ety] 
Complianer Ollicer ef Finingial Glficer De rector     

DIN: OR 721580 

Place: New Delhi 

Date: 22 May 2022 

   



AR de C0. Delhi Office: 
Chartered Accountants A403, Gayatri Apertiient 

Alclines Group Heusin, 

Plat No 27, Sector-10, 

Dwarka, New Dethi-L1G75 

Cell Na. VETO, ay 
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Corporate and Correspondence 
Office:C-1, 1 Floor, RDC, Raj Nagar 

   
Chaaiahad- 201001 Belhi-NcCR 
National Capital region OF beihi 

INDEPENDENT AUDTTOR’S REPORT 

To the Vail Holders of National Highways tofre Trost 

Reporton the Audit of te Standalone Financial Statements 

OPINTON 

   fe audited the: m; odalane financial statements of National 
s Infra Trust (“the lew “the ‘Trest’), which comprise the Balance 

a] March 2022, the Statement af Profit and Loss (including Other 
Comprehensive Incame], the Statement of Changes in Uniliolder’s & quity amt the 
staternent of Cesh Blows for the y 

  

   

  

   

: a then enced, the Statement of Net Assers ; 
fair value as at3d March 2022, the Statement of Total Returns at lair value and the 
Statement of Net Distributable Flows (“NDCFs") far the year then ended and 
moles to the standalone financial statements inelud ing a summary ol slenilicant 

lanatory information (hereinafter referred ba as 

stabenie iia’ | 

    

  

acrounting policies anc other ex 

  

E fap rachis seppepet lite slate Tou 

  

fhoour epinien and to the bese af our information and according ta the 
explanations given to us, the ataressi¢c | 

     
: costuitalone Financial shbeiren : 
information required by the Securities and Exchange Board of india 
(infrastructure Investment Trusts) Regulations, 2014 as amended fram time to 
time including any guidelines and circulars is: 

  

ya        

  

ued thereunder (together referred 
teas Lhe “SEBL favl? Regulations’) in the manner se required and sive a true and 
fair view in confermity with che Indian Accounting Standards as defined in rule 
4(1)(a) of the Companies (Indian Accounting Standards 2) Roles, 2015, as atnended 
(ind AS") and other accounting principles generally accepted in India, ta the 
extent mot incansistent wilh SEB! Invi Regulations, of the siate of affairs of Ue 
Trust as at 31 March 2022, tts profit inchading other comprehensive income, its 
cash News, its statement of changes in Unitholder's equity for the year ended 31 
March 2024, its net assets at fair value as at31 March 2022, its total returns at fair 
value and the net distributable ¢ vs of the Trust for the year ended 31 
March 2022. 

       



  

BASIS FOR OPINION 

Ve conducted our audit of the standalene financial statements in accordance with 
the Standards on Auditing ("SAs"} issued by the Institute of Chartered 
Accountants of India. Our respatisi     anidards are. further 
deseribed in the Auditor's Responsibilities for the Aadit af the Standalone 
Minancial Statements section of our report We are iidependent af the Trust in 
accordance with the Code of Rthtes issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relowank ta 

ies ubiher thease $4 

   

  

our audit of Une standalone financial statements under the provisions of the STEBI 

   Invi! Repulations, anc we have fulfilled our ather etiical responsibilities in 
acvordance witht these requirements and the Code of Ethics: We believe that the 

  

auclit evidence we 

  

ve Gotiivied fs sullicient and appropvisce bo pre: 
for our opinion on the standalone f 

  

mncial statements, 

KEY AUDIT MATTERS 

Rey audit matters ave those matters that, in ou: protessfonal judprient, were al 

statements for the 

din the cones: 

mast sipniticaice tn our audit of the standalone firine: 
finane 

  

ear ended 31 March 2022; These maltera were add        Be 

afour audit of the standalone financial statements as a whole, ane in farming our 
opinion thereon, and we do not provide a separate opinion on these matters. We 

  

have cletermined the matlers descrised belaw ta be the key audit matters to be 
conuminicated in aur report 

[sr | Key Audit Matter Oe sii ree Audito ms Response _ 
No. 

1, | Assessment of Impairment of Investment 
made in and Loans given to the subsidiary 

  

company, National Hiphways lufva 

Projects Private Limited ("NHIPPL") 

Management iy required to review reaularly | Our Audit Procedures 
whether lbere are any indicaters of | eluded the following : 

iIn1pairment of such investments loans by | 
reference ty the requirements under Ind AS | > Independent assessment of 
and perform its impairment assessment by | te fits cash flaws in | 
cotiparing the carrying value of these |NHIPPL and assessing the 

Investments tiadef loans piven to their | @pprapriatencss of tre Pitere 

recoverable amount to determing whether Cash flows estimated. 
impairment needs to he reeagniaed. In making this assessment, 

we oo dilso evaluated the 
objectivity, independence 
ancl competency of 

For Impairment testing, value in use has to specialists invelved in the 
be determined by forecasting and process: 
fiscounting Tuluce cash flows of subsidiary 

company. Further, the value in use is highly “Assessing the assumptions 
sensitive to changes in critical variable usec! | around the key drivers of the     

     for forecasting 
    cash flaws | Pevenue prayections, future



  

  

| inchiding Crarhe projections far revenues ancl 

bof inve 

  

discounting rates. The determination of the | 

Inu fram subsidiary 

estimates 

recoverable 

Cor pal I Wy | mvolves 

and judgment which may alleet che puleome, 

Madhagemern| 

So, (here is an inherent risk in the valuation 

of investnienty/ recoverability af loans, dire to 
the use of 

mentioned above ane 

estiinales ane 

wainiment 

  

Accortingly, the assessment of tiny 

  

tent flaans in subsidiary carnipany 

  

las beer determine! aya key adit matber, 

Refer Note 2.6 for the accounting poliey an 
Impairment oof Tavestments & Note 3o 

} relating to Wisclosure pursuant to bid AS 36 

“Tmipaimnent oof Assets’ in Standalone 

Financials as al 31 March 2022. Alsa Refer 

Note 2.8 for the 

Pinancial asset ay 

  

Aceouciling 

Nale oY 

policy oon 

relating ta 

Expected Credit Loss an Financial Assets in | 

Ihe Standalone Pinaneials as at 31 March 
22 

Computation and 

prescribed in the SEBI InviT regulations 
relating to Statement of Net Assets at Fair 

  

| Valué and Votal Returns at Fair Value 

VAS per SEBL InviT regulatiars, the ‘rust is 
| required fo disclose stctement of net assets 

  

  
ue ald shiternientof tobal returns ab 

fair value. The fair value is determiner hy 
forecasting and discounting, Future cash 
flaws Irom the aperalions of the investes 
entities whieh  invealves management 
estimates ancl judgement. These estimates 
and judgements inglude discounting rates, 

Tax rates and inflation rates which are 
considered for computing the fair value. 

   

  

    

There is an inherent risk in the camputation | 
af fatr value cue to the use of estimates and 

judpenionts mentioned above, 

Therefore, computation and disclosures of 
statement of net assets at fair value and ] 
statement of total returns at fair value is 
considerec asa Key Audit Matter, 

Refer s 

    

    

  

    »( FRNOO274407) > 
6 ants 

S RESACEDUNUNS    ARTE 
   

judpements | 

disclosures aS 

cash flaw, discount rates / 
weighted average cost of 

capital that 

WOPe 

TAB eMTene 

Lowa Life 

“| 

“AUSSeSS iene oF 

Ratio 

Financials of subsidiary 

   given om Audi 

i ant evaluation of 

recaverability. ef loans ane 
peantedd to its subsidiary 

  

“Tey the 

AGC raGY 

  
  
Our Audi 

| inclided the following 

Proceclures 

* Obtained the 

understanding oof the 

requirements of SEBI 

lnviT regulations for 

disclosures relating to 

statement of Net Assets at 

Fair Value and Statement 

af Total Returns at Fair 

Value. 

  

e Obtained Manapement 

representation in this 

respect as Marasement 

has considere:) (air value 

equal to the book value of 

Net Assets     

used bey thre 

arihnetical 

 



| and Statement of total returns at fair value in 

the standalone financial stabements, 

  

© ‘fested the arithmetical 

accuracy of computation 

in the statement al net 
| | | assets and total 'elurns at 

Fal wale, 

  

| | s Frsirecd that cisclosures 

ifs Gn corypiemce: with 

| SEBE Invil regulations 

| relating ta the stabemert | 

| | | of eb assels ab fair value 

| and the statement of Lokal 

returns ct fair value. 

  

INFORMATION OTHER THAN THE STANDALONE FINANCIAL STATEMENTS 
AND AUDITOR'S REPORT THEREON 

The Beard of Direstors of Investment Manager is responsible for the other 
mation comprises the infarmation included in the 

  

information. The other int 

feport of Investment Manager inchiding annexures to Investment Manager's 
Report and other information as required te be given by SEBI InviT Regulations, 

hutdoes not include tle standalone financial statetients anc aur repeart thereon, 

Gur opinion on the stanclalene financial statements dees mat cover the other 
Information and we donot express ny form of assurance conclusion thercon. 

   ln Goraeetion swith cour amdib ool the stancalene finenein 5) Ou 
responsioiity is to read the other information ane, in doing sa, consider whether 

the ather information is materially inconsistent with the standalone financial 
  ee famigits or our knowledge obtained during the course af our auelit or 

    

otherwise appears to be inaterially misstated. 

i, based on the work we have perfermed on the other information that we 
obtained prior to the date of this auditor's report, we canchile thal there is a 
material oisstalement of this other information, we are required La repart that 

fact, We Aave nolhing to report in this regard 

RESPONSIBILITIES OF THE BOARD OF DIRECTORS OF INVESTMENT 
MANAGER FOR THE STANDALONE PINANCLAL STATEMENTS 

The Board of Directors of (nvestinent Manager is responsible for the preparatian 

af these standalone financial statements that give a true and fair view of the 
financial position as at 31 March 2022, financial perfermance including other 

comprehensive tneome, cash flows and (he moyerment of the Unitholder's equity 
for the year ended 31 Mareh 2022, the net assets at fair value as al 31 March 2022, 

the total returns at fair value and the net distributable cash flaws of the Trust for 
the year ended 31 March 2022, in accordance with the requirements ol the SEBI 

    

 



Invll Repulations, titian Accounting Standards as defined in Rule @01}fa) of 
Cotipanies [[ncian Accounting Standards) Rules, 2015, as amended and other 

accounting principles generally accepted in —rilia, to tle extent not inconsistent 

with GERE Iavll Regulations. This responsibility alsa includes maintenance of 

adugquate accounting records in accordance with the provisions of the SEBL InvIT 

Repulations for safeguarding of the assets of the Trust and for preventing and 

detecting Irauds anc other irregularities; selection and application of appropriate 

accounting paaicies; making judgements and estimates that are reasanable and 

prodent; and design, implementation and maintenance of adequate internal 

linanectal controls [or ensuring the accuracy and cermpleteness of accounting 

records, relevant to the preparation ane presentaltian of the standalone financial 

statements the 

whelber cig to fraud and eecror, 

  

ve: a true and fair view ancl are free from material misslatecent, 

  

ln preparing the standalone. financial statements, the Hoard of Utrecters: is 

st's ability ta cantinue as @ going concern,    responsible for assessing the Tru 

disclosing, as applicable, matters related to going concern and using the poing 

  

fern basis ofeccounting untess the Buard of Directors of Investment Manager 

  

wv intends ta liquidate the Trust.or te cease operations, or has no realistic: 

dlternative bub bode sa. 

  

The Boa 

the Trust 

coal Directors af Investnient Manager are also respansihle for overseeing 
     

    

s inanecial reporting process, 

AUDITOR'S RESPONSIBILITY FOR THE AUDITS OF THE STANDALONE 

FINANCIAL STATEMENTS 

ndalone 

  

asonable assurance whether the sta 

rabements as a wliole are free from material misstatement, whether die 

wloer error, and ta issue am auditor's renor? that inchides aur opinion. 

   

  

Our objectives are bo obtain r 

    

hence 

lo | 

Reasonable assurance is a high level al assurance, bul is mob a puarantee thal an 

    

andit conducted in accordance with SAs will always detect a material 

misstatement when il exists. Miestatenionts can arise from fraud or error snd are 

ine, They could reasonably be 

  

considered material if) ticdiviiuallyear tn lau agerey, 

expected to influedce the economic decisions of users taken on the basis of these 

standalone [inaucial statements. 

   As parbofan auclil in accordance with SAs, we exercise professional judgement ane 

maintain professional skeplicism throughout the audit. We also: 

® identify and assess the risks of material misstaternent of the standalone 

financial statements, whether due te frand ar error, design ans perform 

audit procedures responsive to these risks, anc obtain audit evidence thal 

is sufficient and appropriate te provide a basis for our opinion. The risk of 

net detecting a material misstatement resulting from fraud is higher than 

for ane resulting from error, as fraud may involve collusion, forgery, 

intentional amissions, misrepresentations, or the override of internal 

coltral, 

«® Obtain an understanding ofinternal coatral relevant lathe audit in order ta 

tlesign audit procedures that appropriate in the circumstances, but nat    



for the purpose of expressing an apinian on the effectiveness of the Trust's 
inlernal controls, 

e [waluate the appreayriateness of acepuiiving policies used and the 
reasonableness of accounting estimates and related disclosures mele by 
the Board of Directors of the Investment Manager. 

* Conclude on the appropriateness of tbe Board of Directors af Investumerts 
Mana sal accounting and, based on the 

  

suse of the soing cancern ha: 

  

auuit evicente obtained, whether 2 marertal uncertainty exists related to 
evel 

  

var conditions that ray cast sfenificant doube on the Trust's ability tes 
continue 

  

Sa goin concern, [Fave conclude that a material Lice beri ty 
P Weare required to draw ackention in our auditor's report to the 

    

if such diselusures ape 

    

relatecl disclosures in the financial st 
inadequate, to modify our opinion, Gur conclusions are based on the audit 
evidence obtained up to the date af aur auctitar's report. However, future 

  

events or condilions may cause the Trust to cease ta continue as 3 going 
COPSET PL 

Hid cantent of the standalone 

  

e Byala 

  

te the overall presentation, stractur 

statements, including the di:      Fira ricict| lasures, and whether the standalone 
‘inagelal statements represent the underlying tratisactions and events ina 
Mise “fit aehiowes Tair presentatien, 

  

Materiality is the magnitude of misstatements in the standalone financial 

  

slatenonts thet, individually or in ageregate, makes it neobable that the economic 
i sable user af the financial statements may be 

and qualitative factors in {ij 

    

    

gofa reasonably knowles 
  influence! We consider quantitative muikertality 

planning the scope nf our audi. work and in evaluating: the results of our work: 
    Be ome 

FATT 

  

and fii} to evaluate the effect of any identified ovisstatements in the 
easy tap rele 
LOU Lit 

We cammunicate with those charged with povernance regarding, arom other 
     intel the planned seane sine ong of the audit ane signiicar UL Pirationns 

Chat we identify during our audit, 

We alse provide those charged with governance with a statement that we have 
cniiplied with relevant ethical rernuirements regarding independence, and ta 

  cenuuunicate wilh them all relationships and other matters that may reasonably 
be thought to bear on our independence, and where applicable, related 
sulezuards, 

Prot the matters communicated with thase charged with povernance, we 
deternine these matters that were of mast siuificance in the audit af the 
standalone financial statements for the financial year cnded 31 March, 2022 and 
are therefare the key audit matters. We deseribe these matters im our report 
unless law or regulation precludes public disclostire aboul the maller or when, in 
extremely rare cirewmstances, we determine that a matter shkeuld aot be 
communicated in our report hecause 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 sur auditaned as required by SEGT invll Regulations, we report thar: 

a} We have sought and obtained all the information and explanations which to 

the best of our knowledge and belief were necessary for the purposes oat our 

aLraits 

hj ‘The Standalone Balanee Sheet, the Standalone Statement of Profit anc Loss 

including Other Comprehensive [neomeyfLoss], the Scaincdlalone Statement of 

Cash Plows, Statement af Changes in Unitholder's Equity, the Statement of Net 

at fair value and the     Assets at fair value, the Statement of Total Recurns    

  

Statement of Net Distributable Casa Mlowe cdealk with ly this Report sre in 

agreement with the books of account ef the Trust: 

c) In our opinion, the alaresaiel financial statements camply with the Indian 

Accounting Standards as defined io Role 201]fa]) of Companies (Indian 

Accounting Standards) Rules, 2075, 45 amended, le (he extent nat iecensistent 

with SOUT InviT regulations, 

For A, BR. & Co, 

Chartered Accountants 

FERN, 002 74-400 

Se      
aR eS rep 

C4 Naresh Kumar Karn 

Fartrner 

Micmbership No: OF 7887 

UDIN: 2207 7887 AILTLOS2Z05 

Place: New Delhi 

Date: 23,05,20272 
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INDEPENDENT AUDITOR'S REPORT 

To the Unit Halders of National Dighways [ntrva Trust 

Report on the Audit of the Consolidated Financial Statements 

OPINTON 

   onal 

  

Ve bave audited the accompnnying cansolidated financial statements of Natt 

Highways Tofra Trost (the bevlT* or “the Trust") and ite one subsidiary 

infra Projects Private Limited” o¢ 

  

fiereinalter referrec| to as “National Hiphways 

“MELIPPL") fthe Trust andl its subsidiary together referred ta as “the Group"), 
which comprising of the conselidated Balance Sheet as al 31 March 2022, the 

consolidatecl Statement of Profit and Loss (ineluding Other Comprehensive 

Income), the consolidated Statement of Changes in Unithalder’s Equity and the 

consolidated Stalement of Cash Flows for the year then ended, the consolidated 

Statement af Net Assets at fir value as at 31 March 2022, the consolidated 

Stabement of Total Returns at fair vale, the Statement ef Met Distebubable f 

    

  

  

rat 

e 

consolidated financial statements including a summary af significant accounting 

   

  

Plows of the Trust and its subsidiary for the year then ended and notes to ¢ 

ealicies and other explanatory. information Chercinafler referred ta as "he 

Be") 

  

cismitlatect financial stabemen 

In our opinion and to the best af our information and according to the 

explanations given to us ane based on the consideration of repert al ather auditar 

on sepnrake financial statements anc on the other financial information of the 

subsidiary, the aforesaid consolidated financial statements give the infurmation 

required by the Securities and Exchange Board of India (infrastructure 

Investment Trusts) Regulations, 2014 as amended [rain time to time including any 

guidelines anc circulars issued thereunder (Logether referred to as the “SEDI 

  

InvIT Regulations”) in the manner se required and give a trie and fair view in 

comormity with the Indian Accounting Standards as defined tn Rule 2(1)(a) of the 

Companies (Indian Accounting Standards) Rules, 2015, as amended (“Ind AS‘) arc 

ather accounting principles generally accepted in India, to the extent nol 

inconsistent with SEBI InvilT Resulations, ef the consalidated state of affairs of Ine 

Groupas at 31 March 2022, its consolidated profit including other comprehensive 

income, its consolidated cash flows, its consolidated stalement of changes in 

Secs      Iders' equity far the year ended 41 March 2022, ils consolidated net as 

 



  

at fair value as at 31 March 2022, its consolidated total returns at fair value of the 
Group and the cet distributable cash flows of the Trust and its subsidiary far the 
year ended 31-March 2 

  

GASIS FOR OPINION 

We concuictecd our audit af the consolidated financial! statements in accordance 
with the Standards on Auditing: ("Ss") issued by the Institute ol Chartered 
Accountants af India, Our responsibilities under those Slandards ave further 

  

deseribed in the auditer's responsibilities for the audit ef Lhe conseliclated 
linancial statements section of our repart. We are independent af the Grauy in 
accerdance with the Code af Ethics dssued hy the Jnstitute. of Chartered 

  

   

Accountants of India together with the ethical requirements thal are vant to 

      he consalidated financial SEATCMeNLS wile ics ol che SEB 

  

e proey 

Invi Repulations, ard we have fulfilled aur other ethical responsibilities in 
accordance wi 

  
i Lhese requirements and the Cacde af Elkics. We believe that the 

audit evidence we have obtainecl ts sufficient and appropriate to provide a basis 
for our epinion on the consolidated financial statements, 

KEY AUDIT MATTERS 

Key audit matkers are loose mathers that, in our professions! judgment, were ol 

    

mast signiticance in our audit af the consolidated financial 
financial yecr ended 31 March 2022: These matters were addres: 
af our audit of the consolidated financteal statements as a wh: & and in formine 

  

gu opinion thereon, and we eo not provide a separate epinionran Lhese matters, 
We have deternuned the matters described below ta se the key atcdit matters to 
be communicated in our report, 

Key Audit Matter | Aileor s Response 

    

Assets 

The Group aperstes toll assers whieh ig} Our Audit Procedures 
constructed on ‘Voll, Operate and ‘Transfer | included the follawd: 
(TOT) basis, 

  

In accordance with ts accounting policy and | » Verifying the 
requirements under Ind AS 26 “lpairment appropriateness of the 
of Assets", the Management is required ta Group's accounting policy 
perform oan impairment assessment by on impairment of 
comparing the carrying value of the toll Intangible Assets, | 
collection rights to their recoverable amount, 

® Study oof latesr ber   For impatrinent testing, value in use has to Valuation 
be determined by fe recasting ane 
discounting future cash flows. Further, the, « Assessing thie 
value in use is highly sensitive to changes in assumptions around the     critical variable used for forecasting the key drivers of the revenue 

   
Fulure: cash flerwus includ      

   
cattic prajections, future 

  

  

" aR CMR, ERED ACCG iu



  

rt
 

projections and discounting rates. 

  

The determination af the receverable | 

amount of the tall eelection right involves 

significant estimates ancl judgeents and 

accordiogly, the evaluation ef inipairment of 

toll callection rights has been determined as 

  

       

a key audit matter. 

Computation and 
  

disclosures as 

| prescribed in the SEBL Invil regulations 

| judgements mentioned above, 

jvalue and Conselicabed statement af total 

relating to Consolidated Statement of Net 

Assets at Fair Value and Consolidated 

Total Returns atl Fair Value 

As per SEB [avill regulations, the Trust ts 
required to cHisclose slaleinent af net assets 
al fair value and statement of total reborns at 

fair value. The fair value is determined [sy 

forecastine and ciscounling future casn 

fows from the operations ol the investee 

entities wich Liwelyves management 

estimales al judgements. These estimates 

ancl judgements include cliscounting rates, 
‘Tax rates anc inflation rates) which are 

considered lorcemputing the fair value. 

   

    

There is an inherent risk in the computation 

of Faic value due bo the use of estimebtes and 

on 
Therefore, computation ane disclosures of 

Consaliduated shalement of net assets at fair 

  

  returns at fair value fs considered as a Key 

) Aulil Matter, 

  

Refer statement of net assets ab fair value | 

sod Statement af total returns at fair value in | 

the Cansalidatec financial statements, 

  

    

Our Audit 

included the fallow) ng i 

flow, discount vates jf 

weighled average cast of | 

L that were asec iy 

  

ie management 

Procedures 

Obtained the 

understanding af the 

requirements of SELL 

Tas) 

disclosu 

regulatians far 

  

relating bo   

  

Consolidated  Staterient 

of Net Assets at- Fair Value 

ant Consolidated 

iatement oF Total    
Returns at Fair Value, 

e stained Marapenrenck | 

   representation in this 

respect as Management 

hes considered fair value 

equal bo Lae book vaiue of 

Net Assets 

Tested the arithmetical 

eecuradoy Of coiiputatien | 

in the statement of net 

essets aud total returns at 

fair value, 

Ensured that disclosures 

is in gempliance with 

SABI [avll regulations 

relating to the tement 

ol nel assets at fair value 

ancl the statement ef total 

returns at fair value, 

    ch 

 



INFORMATION OTHER THAN THE CONSOLIDATED FINANCIAL STATEMENTS 
AND AUDITOR'S REPORT THEREON 

  

The Board of Directors af the Investment Manager is responsible for the other 
information, The other infarmation comprises the information included in the 
Management Discussion ard Analysis, Report of Investment Manager including 
HINesires to lvestment Manager's Report and other information as required to 
be given by SEBEL InyvIT Regulations, but does nat intluide the consolidated Financial 
stalermients anid our report thereon, 

Our opinton on the canselicdated fnancial statements docs hot caver the other   

chision thereon, 
   

  

information and we co not bapress aly form of assurance cx 

    

    

In ocenneceion with pur audit of the cansolieescedd Tnanelul shatements, oo 
responsibility is ba read the ather infarmation and. in doing sa, consider whether 
the other tnlormatian is materially inconsistent with the consolidated financial 
statements or our knowledge obtained during the gourse of eur ancdit or 
olherwise anpears to be materially misstated, 

ff, baved on the werk we have perfermed on the alther information that we 

aelude that there is a 

  

ubtained prior bo thedate of this aucitar's report, we 
material misstatement af this ater infurimation, we are required te report that 
fact, We have nothing le report in this repared,    

RESPONSIBILITIES OF THE BOARD OF DIRECTORS OF INVESTMENT 
MANAGER FOR THE CONSOLIDATED FINANCIAL STATEMENTS 

The Board of Direetars of Investment Menager is responsible for the preparation 
of these conselidated financial statements that five a true and fair view of the 
consolidated Balance Sheet is al 31) March 2020, consolidated statement af Brasil 
& Loss inciuding, other comprehensive intgme, consolidated cash flows and 
consalidnted statement of changes in Unitholder's equity for the year ended 3a 
March 2022, che consolidated net assets at Tair value asa 2. Mare! 2022, the 
conse]lidated Lotal returns ab fair-value of the Group ant the net cistribulable cash 
Hows of the Trust and its sudsidiary for the vear ended 31 March 2022 in 
aecordance with the requirements ef the SRE [nviy Regulations, Inddisn 
Aecounting Standards as delined in Rule 201) (a) of Companies {Indian Accounting 
standards) Rules, 2015, as amended and other accounting principles generally 
aceepted in India, to the extent net inconsistent with SEBT Inytl Regulations, The 
respective Board of Directors of the subsidiary company included in the Grau are 

  

responsible lor maintenance of adecuate 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 judgemerits and estimates that are reasonable and prudent; ane design, 
implementation and maintenance of adequate internal Anancial controls for 
ensuring the accuracy anc completeness of accounting records, relevant to the 
preparation and presentation af the consolidated financial stalements that give a 

tatement, whether due ta Fraud 

  

true and fair view and are [ree from material mis 
ancl error, whick have been used for the Purpose of preparation af the 
consolidated financial statements byt card of Directors ef Investinent   



Manager, as aforesaid. 

aneial staterients, Lie Beard of Directors al 

<LofF Directors of the conipany trichaded in 

sssing the ability of the Group to continue as a 

guing concern, disclosing, as applicable, matters related Lo poeing cencern ane 

In preparing the canselidated fi     

Investment Mar rac respective Bo     

the Group are responsible for ass:     

using the goings concern basis of accounting unless the respective Board af 

Directors either intends to liquidate the Group or to cease operations, or has no 

realistic alternative bul toda sn, 

The Board of Directors of the Investment Manager and the respective Board al 

Directors of the SulsiQary company tneludecl in the Group are alse responsible 

for oversecing the financial reporting process af the Group. 

AUDITOR'S RESPONSIBILITY FOR THE AUDIT OF THE CONSOLIDATED 

FINANCIAL STATEMENTS 

Our ubjectives are to obtain reasonable assuvance whether the consolidated 

awhale are free from material misstatement, whether due 

te Fraucl or errey, anc to issue an auditor's report that includes our apinion. 

  

      
hy 

  

fidrieial stabements 

Reasonable assurance isa high level of assurance, lit is not a guarantee Unat an 

audit conduched in accordance with SAs will always detect a material 

Hissiatement wilien ik exists, Misstatements can arise From fraud or error and are   

cansidered material if, individually ar in the aggregate, they could reasonably be 

expected to influence the economic decis 

financial statements, 

  fans Of users Laken or Uie basis of these 

As parctaPan audit in accordance with SAs, we exercise professional judgment anc 

cain professional skepticism thraughaue the audit We also: 

    

tain 

ess the risks of material misstatement of the conselidaterd 

ay clue to fraud or error, design and perform 

auclit procedures responsive to those risks, antl obtain audit evidence that 

® Identify and as     

       financial statements, whrethe 

is mulfictent ancl appropriate to provide a basis for our opinion. The risk of 

iichh hehe 

  

Apo Maberics misstatement resulting from fraud is tigher than 

for ane resulling [ram error, as fraud may invalve collusion, fergery, 

intentional aimissions, misrepresentations, or Une override ol internal 

conirel, 

» Obtain an understariding ofintercal contcal relevant te the audit in order ta 

design aucil procedures Chat are spprapriate in the circumstances, but nat 

lor the purpose of expressing an opinion on the effectiveness of the Groun's 

internal cantrals, 

e valuate the appropriateness of accounting, polictes used andl the 

reasonableness of accounting estitiates and related disclosures made by 

the Boartl af Directors of toe lnveslinent Manager, 

* Conclude on the appropriateness of the Board of Directors of Investment 

Manager use of the gains concern basis of accounting and, based on the 

aucil evidence obtained, whether a material uncertainty exists related to 

st significant deubt on the Group's ability 

  

everls or candittons that may ¢ ny
 

  

lo conkiniie as a potng concern. If we conclude that a material uncertainty 

exists, we are required te draw attentian in eur auditor's report to the 

related disclosures in the Anancial statements or, if such disclosures ave 

 



   inaclecpake, to madify our opinion. Qur conclusions are based on the audit 
evittence obtained up to the date of our auediter’s report However, lature 

the Group te cease ta €antinue asa BOLE 

    

  

events or conditions may cau 

COMCOCCH, 

© Evaluate the overall presentation, structure and content of the consalidated 
Hinancial statements, including the <«iselosures; and whether the 
consolidated financial statements repre 

  

sent the underlying transactions   

  

arta tion, 

  

aid events ita manner that achieves fair Dre, 

= Obtain sufficient eppropriate audit ovidence regarding the Fnancial 

within the Group af which 

apo on be consolidated 

  

Information of the entities or business activities 

  

weare [he independent sucitars, ta express 
financial statements. We are respansiole far (he direction, supervision gre: 

Sincludedlin 

    

such ertilte 

  

performance af the abdit of Anancial statements a 
the consolidated financial statements of which we are the independent 
auditors. Far the ather entities included in the consalitated finnneial 
statements, which have been audited oy ather auditor, such ether aucinor 
remain responsible far toe direction, supervision and performance af the 
audits carried out by them. We remain solely responsible for cur auclit 
opinion, 

Materinlity is the magnitude of misstatements in the consolidated Anancial 
statements that, individually arin aggregate, makes it probable that the economic 
tecisions of a reasonably knew Jedgeab.e user of the financial stabenrents may be 
influenced. We consider quantitative maceriall ity and qualitative factors in (ij 

spe of our avelit werk and in eval tating the results of our work: 

    

nlanitiicy: che see 

such fil} to ev: 

statements, 

luale the effect of any identified misstatements in the financial 

We conmimiunicale with those charged with governance regarcing, among other 
the planed seepe and cians af the audit and slemificant auclic findings     

InCcing any sigallieant deficiencies tn inkeraal contrel chat we identify: chaviry 
our abit. 

  

Valse mrevice those ch Veal Wilh Povernance wilh a stabenvené that we lawe la 

    

compl led ‘with relevant ethical requirements regarding eatenenieriee, and to 
communicate with therm all relalionships and other matters that may reasonably 
be Lhoughet to bear en our independence, amd where applicable, related 

    

From the matters carmimunicatecd with those charged with povernance, we 
determine those matters that were of most significance in the audit of the 
consolidated finuneial staternents of the current period and are therefore the key 
wut matlers, 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 [hat a matter should nat be communicated in 
our report because the adverse consequences of doing so would reasonably he 
expected to outweigh the public interest bhenelits of such communication, 

  

     
ie     OE po = 

een



OTHER MATTERS 

  y¥, whose Financial 

  

We dict mot audit the finanetal statements of the subsicdia 

statements reflect total assets ol! Fs, 7,85,77444 Lakhs as at 3] March 2022, total 

revenues of Rs. 14,981.33 Lakhs, losses after taxes including other comprehensive 

inceme fret} of Rs. D138 + hakhs anconet cash oulflaws amounting lo Rs, 

12,802.25 Lakhs for the period from O1 April 2021 to 31 Maren 2022, as 

considered in the consolidated financial statements. These firsucial statements 

and other financial infermation have Seen audite! Gy ather auditor, which 

finaneial statements, other financial information and auditor's reporls have been 

furnished to us by the Management of [nvestiment Manager and our opinion on the 

    

> amaunts ariel 

  

far as it rek: 

t subsittiary is bused solely on the veport al 
   comselidalecdd) fimancin: stolen 

  

diselosuves included in respect of ta 

theater auditer, 

jur opinion on the consolidated financial statements, and our repork on other 

legal and resulatery requirements below, sre wot modified in respect of the above 

mattess with respect co our reliance on che work cone by and the report af the 

other aucifar, 

REPORT ON OTHER LEGAL AND REGULATORY KEQUIREMENTS 

Hased an our audiland as required hy SEBI InviT Repulalions, we report that: 

#) We have sought and obtained al! tle information and exolanations which to 

the best of cur knowledpe aod belie! were necessary foc the purposes of our 

audit of Lhe aloresald eonsalicdited financial statements: 

the canselicated Balance Sheet, the consolidated Statement af Profit and Loss, 

the consolidated Statement of Cash Flows, the consolidated Statement of 

we akbiair 

  

Changes in Unitholders’ Fouity, .e cousolidated Statement of Net Ase 

value, the consolidated Staterment of ‘Total Returns at fair value anc the 

Statement of Net Distributable Cash Flows of Lhe Trust and its subsidiary dealt   
         cenib will Wnecbooks al aceout, 

  

with ches 

c} ta aur opinion, the afpresaid financial statements comply with the Indian 

Accounting Standards as defined in Rule 2(1)}{a) of Companies [Indian 

Accounting Standards) Rules, 2015,as amended, to the extent aot inconsistent 

wilh SEGE JavilT regulations. 

For A. R. & Co. 

Chartered Accountan    

    

CA Naresh 

Partner 

Membership No: 077887 
LDIN:; 22077887 AJLTUQG3SR&2 

Place: New Declhi 

Date: 23.05.2022
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INDEPENDENT AUDITOR'S REPORT 

To the Unit Telders of National Hiphways Infra Trust 

Report on the Audit of the Standalone Financial Statements 

OPINEGN 

We havwe aucited the accompanying standalone financial stalements of National 

Highways Infra Trust ("the InvIT® or “the Trust’), which comprise the Balance 

sheet as at 31 Mareh 2022, the Stalement of Profit and Loss (including Other 

Comprehensive Income), the Statement of Changes in Unitholder’s Eauity and the 

statement of Cash Flows for the year then ended, the Statement of Nel Assets at 

fair value as ab 31 March 2022, the Statement of Total Returns at fair value and the 

Statement of Nel Distributable Cash Flows (“NDCFs") for the year then ended and 

oles ta the standalone financial statements including a summary of significant 

   

accounting policies ancl other explanatory information (hereinafter referred to as 

“lie slaidalone financial statements’). 

In our opinion and to the best of our information and according to the 

explanations given ta us, Wie wlurvesaid standalone Mianeial slaleueris vive ibe 

  

information required by the Securities and Exchange Hoard of India 

Untrastructure Investment Trusts) Regulations, 2014 as amended from lime to 

lime including any guidelines and circulars issued thereunder (together referred 

toas the “SEBI Invll Reewlations’) in the manner so required and pive a true and 

fair view in conformity with the Indian Accounting Standards as defined in rule 

2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended 

Ind AS") and other accounting principles generally accepted in India, to the 

extent nol incernsistent with SEBL Invll Regulations, of the state of affatrs of the 

Trust as at 31 March 2022, its profit including olher cocnprehensive income, its 

cash [lows, ils statement of changes in Unithalder's equity for the year ended 37 

March 2024, 118 nelassets at fair value as at 31 March 2022, its total returns at fair 

value and the net distributable cash flows of the Trust for the year ended 31 

Mareh 2022, 

 



 
 

 



  

RASIS FOR OPINTON 

We conducted our audit of the standalone financial statements in accordance with 

the Standards on Auditing (“SAs") issued by the Institute of Chartered 

Accountants of India. Qur responsibilities under those Standards are further 

described in the Auditor’s Responsibilities for the Audit of the Starclalone 

Financial Statements section of our report. We are independent of the Trust in 

accordance with the Code of Ethics issued by the Institute of Chartered 

Accountants of India together with the ethical requirements that are relevant to 

our audit af the standalone financial statements umler the provisions of the SEBI 

InviT Regulations, and we have fulfilled our ether ethical responsibilities in 

agcordance with these requirements and the Code of Ethies. We believe thal the 

audil evidence we laye obtained is sufficient and appropriate lo provide a basis 

for our epinion on the standalone financial statements. 

KEY AUBIT MATTERS 

Key audit matters are those roatlers thal, in qur professional judgment, were of 

most significance in our audit of the standalone financial statements lor the 

financial vear ended 31 March 2022, These matters were addressed in the context 

of our audit of the standalone financial statements as a whole, and in forming our 

opinien thereon, and we de nol provide a separate opinion on these matters. We 

have determined Uie matters described below to be the key audit matters to be 

communicated in our repart. 

  

‘sr. || Key Audit Matter 1 7 2 Auditor's Response | y 

la | Assessment of Impairment of Investment 

made in and Loans given to the subsidiary 

company, National Highways Infra 

Projects Private Limited (“NHIPPL") 

Gur Audit Procedures 

included the follawing :- 
Management is required ta review regularly 

whether there are any indicators of 

impairment Gf such irvestments/ loans by 

reference to the requirements under Ind As - Independent assessment of 

the future cash flows in 

NIWPFPL and assessing the 

appropriateness of the future 

and perform its impairment assessment by 

camparing the carrying value of these 

investments made/ loans given to their 

recoverable amount ta determine whether | cash flows estimated. 

impairment needs to be recognized. In making, this assessment, 
we also evaluated the 

objectivily, independence | 
ane compelency of | 

For impairment testing, value in use has to specialists involved in the 

be determined by forecasting and process; 

discounting future cash flows of subsidiary 

company. Further, the value in use ts highly] -Assessing the assumptions 
sopsitive bo changes in critical variable used around the key drivers of the 

linn tesfelive cash flows | revenue projections, future 
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| inchudi: 1 Lraflie projections for revenues and 

  

discounting rates, The determination of the 

recoverable amount subsidiary 

campany invalves management estimates 

ane judement which may affect the oulconte. 

fron 

So, there is an inherent risk in the valuation 

of investment recoverability afloans, due to 

the af 

mentioned aboye anc 

use eslimates and judgements 

Accordingly, the assessment of impairment 

af investment/loans in subsidiary company 

has been delerminedd as a key audit matter. 

Refer Note 2.6 Jor the accounting policy an 

lmipaicment of Investments & Nolte 40) 

relating to Disclosure pursuant to Ind AS 36 

“Impairment of Assets” in Standalone 

Financials as ai 31 March 2022, Also Refer 

  
Nole 2.8 for the Accounting policy on 

Financial asset & Note 37 relating to 

Rxpected Credit Loss on Financial Assels in 

the Standalone Financials as at 31 March 

20244, 

Computation and disclosures as 

prescribed in the SEB] Invi regulations 

relating to Statement of Net Assets at Fair 

Value and Total Returns at Fair Value 

  As per SERI [ovlT regulations, the ‘Trust 

required bo disclose statement of net asse 

at lair vablite ane statement of total returns at 

fair value. The fair value is determined lay 
forecasting and discounting future cash 

Hows From the operations of the investee 

| entities which involves management 

estimates and judgement. These estimates 
and judgements include discounting rates, 

‘Tax rvebes and inflation rates which are 

considered for computing the fair value. 

is 

is 
  

    

fis an inherent risk in the computation 
af fair value due to the use of estimates and 
judgements mentioned above. 

Therefore, computation and disclosures of   Slatement of net assets at 

statement of total returns at fair value fs 

considered asa Key Audit Matter. 

Refer statement of nel assets al fair value | a LEE SSeIS 
  

   
     C — 

irre COONS 

fair value and 

cash Tow, discaurt rates /| 
of    

  

weiphted average cost 

capital that 
were used hy the 
HEernen t 

- essment af Loan Life 

Ratio piven im Auclitecl 

Financials of subsidiary 

| -Management evaluation of 
recoverability of loans and 

eranted to its subsicliary 

Lie 

  

avithrnevicel | 

ACCuracy 

Our Audit 

included the Following :- 

Procerlures 

e Obtained the 

understanding of the 

requirements of SEI 

InvIT regulations for 

disclasures relating to 

Slalement of Nel Assets at | 

Fair Value and Statement 

of Total Returns at Pair 

Value. 

* Obtained Management 

representation in this 

respect as Management 

has considered fair value 

equal to the book value of 

Net Assets 

  

  

 



    
 



  

eich Slalement of total returns at fair value in 

the standalone Financial statements, 

  

® Tested Lhe arithmetical 

accuracy of computation 

in the statement of nek 

assels and total returns at 

fair value. 

is in campliance with 

SEB] InvIT regulations 

relating te the staternent 

of nel assels at fair value 

relurns al fair value.       

INFORMATION OTHER THAN THE STANDALONE FINANCIAL STATEMENTS 

AND AUDETOR’'S REPORT THEREON 

The Board of Direetors of Investment Manager is responsible for the other 

information. ‘he other information comprises the information included in the 

Report ef Investment Manager inelucding annexures lo Investment Manager's 

Repert and other information as required lo be given by SULT InviT Reeulations, 

but does notinelude the standalone financial statements ancl our report thereon. 

Qur epinion on the standalone financial statements docs nol cover the other 

infermilion and we do not express any form of assurance conclusion thercan, 

ln connection with our audit of the standalone linenelal slatements, cur 

responsibility is to read the other information and, in doing sa, consider whether 

the other information is materially inconsistent with the standalone Financial 

slelamrents Or Gur knowledge olituined duirtag the ecurse of our audit or 

otherwise appears to he materially misstated. 

If, based on the work we have performed on the ether information that we 

obtained prior to the date of this auditor's report, we conclude that there ts a 

material misstatement of this other information, we are required lo report tha 

fact. We have nothing to report in this regard 

RESPONSIBILITIES OF THE BOARD OF DIRECTORS OF INVESTMENT 

MANAGER FOR THE STANDALONE FINANCIAL STATEMENTS 

The Board of Directors of Investment Manager is responsible for the preparation 

of these standalone financial statements that give a true auc fair view of the 

financial position as at 31 March 2022, financial performance including other 

comprehensive income, cash flaws and the movement of the Unitholder's equity 

for the year ended 31 March 2022, the net assels at fair value as at 31 March 2022, 

Lhe total returns al fair value and the net distributable cash flows of the Trust for 

the year ended 31 March 2022, in accordance with the requirements of the SEBI 
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InvlT Regulations, Incian Accounting Standards as defined in Rule 2f1)(a} of 

Companies (Indian Accounting Standards) Rules, 2015, as amencecd and other 

accounting principles generally aceepled in Inia, bo the extent net inconsistent 

with SEBI Invll’ Regulations. This responsibility alsa includes maintenance of 

adequate accounting records in accordance with the provisions of the SERL InvlT 

Regulations for safeguarding of the assets of the rust and for preventing and 

delecting frauds and other irrepularities: selection and application of appropriate 

accounting policies; making judgements and estimates that are reasonable and 

prudent; and design, implementation and maintenance of aclequale internal 

financial controls for ensuring the accuracy and completeness of accountings 

records, relevant to the preparation and presentation of the standalone financial 

statements thal pive a truc and fair view and are free from material misstatement, 

wheller clic te fraud and error, 

In preparing the standalone financial staternvents, Lie Hoard of Directors is 

responsible for assessing the Trust's ability to continue as a poing concern, 

  

disclosing, as applicable, matters related lo soing concern and using the poing 

concern basis of accounting unless the Board of Directors of Investment Manager 

either intends to liquidate the ‘Trust or to cease operations, or has no realistic 

alternative hut te do so. 

‘he Board of Directors of Investment Manager are also responsible for overseeing 

the Trust's financial reporting process. 

AUDITOR'S RESPONSIBILITY FOR THE AUDIT OF THE STANDALONE 

FINANCIAL STATEMENTS 

Qur objectives are to obtain reasonable assurance whether the standalone 

fingneial statements as a whole are free from material misstatement, whether due 

to fraud oor error, and to issue an auditor's report that includes our epinion. 

Reasonable assurance is a bigh level of assurance, but is not a guarantee that an 

audit conducted in aceardance with SAs will always detect a material 

misstatement when il exists. Misstatements can arise from fraud or error and are 

  

Vif, individually or in the agerepate, they could reasonably be 

expected to inflience the economic decisions af users taken on the basis of these 

standalone financial statements, 

considerctd mat 

As part ofan audit in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also: 

® Identify and assess the risks of material misstatement of Lhe slandalane 

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 

net detecting a material misstatement resulting, feom fraud is higher thar 

for ane 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 

desipn aucit procedures that are appropriate in the circumstances, but not 

 





for the purpose ol expressing av opinion on the effectiveness of the Trust's 

internal controls, 

* Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting, estimates and related disclosures made by 

the Board of Directors of the Investment Manager. 

e Conclide on the appropriateness of the Board of Directors of Investment 

Manager's use of the going concern basis of accounting and, based on the 

audit evidence obtained, whether a material uncertainty exists related ta 

events or conditions that may cast significant doubt on the l'rust's ability ta 

conlinue as a going concern. If we conclude that a material uncertainty 

exists, we are required to draw attention in our aiditer’s report to the 

| statements ory iP such disclosures are 
    related disclosures in the financi 

inadequate, to mocify our opinion, Our conclusions are based on the audit 

evidence obtained up to the date of our auditor's report. However, future 

events ar conditions may cause the Trust to cease to continue as a Boing 

Concern, 

® Hvaluate the overall presentation, structure and cookent of the standalone 

financial statements, including the disclosures, and whether the standalone 

financial statements represent the underlying transactions and events ina 

  

manner thal achieves fair presentation, 

Materiaiity is the magnitude of misstatements in the standalone financial 

stalerents that, individually or in agpreealte, makes it probable that the economic 

decisions of a reasonahly knowledgeable user of the financial statements may he 
influenced, We consider quantitative materiality and qualitative factors in Ci) 

planning Lhe scope of our audit work and in evaluating the results of our work: 

and (ii) to evaluate the effect of any identified misstatements in the financial 
Statements, 

We corntunicate with those charged with sovernance regarding, among other 

teers, the planned scope ancl liming of the audit sue significant audil findings 

  

hal we identify during: our audit. 

We also provide those charged with povernance with a statement that we have 

camplied with relevant ethical requirements reearding, independence, and to 

comraunicate wilt them all relationships and other matters that may reasonably 
be thoupht to bear on our independence, and where applicable, related 

safeguards. 

From the malters communicated with those charped with governance, we 

determine those matters that were of most significance in the audit of the 

standalone Hnancial statements for the financial year ended 31 March, 2022 and 
are therefore the key audit matters. We describe these matters in our report 

unless law or regulation precludes public disclosure aboul the matter or when, in 

extremely rare circumstances, we determine that a matter should not be 

cornmunicated in cur report because the adverse consequences of doing so would 
reasonably be experted bo outweigh the public interest benetits of such 

"TB aco 

FRN 002744 G 
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COnlrunication, 

     

  

   

   
    
  



 
 

 



REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

Based on our audit and as required by SEBLInvIT Regulations, we report that: 

a) 

Ay 

v) 

We have sought and obtained all the information and explanations which Lo 

Lhe best of our knowledge and belief were necessary for the purposes of our 

auiclit; 

The Standalone Halance Sheel, the Slandalane Statement of Profit anc Loss 

inclucing Other Comprehensive Income/{Loss), the Standalone Statement of 

Cash Flows, Statement of Changes in Unitholder’s Eanity, the Statement. of Nel 

Assels al fair value, the Statement of Total Relurns at fair value and the 

statement ar Net Distributable Cash Plows dealt with by this Report are tn 

agreement with the books of account of the Trust; 

In our opinion, the aforesaid Financia] statements comply with the Indian 

Accounting Standards as defined in Bide 2f1jfa) of Companies [Indian 

Accounting Standards) Rules, 2015, as amended, to the extent nol inconsistent 

with SEBL vl regulations, 

Por A. BR. & Co. 

Chartered Accountants 

PRN. O62 7440 

eo    CA Naresh Sumar Karn 

Partrer 

Membership Noa: 07 7887 

UDIN: 2207788 74]LTLOSZ05 

Place: New belli 

Date: 23.05.2022
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NATIONAL HIGHWAYS INFRA TRUST 

STANDALONE BALANCE SHEET AS AT ist MARCH, 222 

  

  

PARTICULARS 

  

ASSETS 

1) Non = Current Assets 

to) Pinangial Assets 

(0) Investments 

(iy) Laxuns 

fii) Orher Financial Asses 

2) Current Assets 

fa} Financial Assels 

LU) Investments 

(il) Cash and Cash Equivalents 
fin) leans 

Civ) Cther Financial Assets 

(by Ober Current Assets 

TOTAL ASSETS 

ROUTEY AND LIABILITIES 

  

(EQUITY 

| 1) Unit Capital 
| 2) Initial Settlement Amount 

J) Other Mauity 

LIABILITIES 

1) Non-Carrent Linbilities 

fal Pinuneial Loabilities 

fi} Borrevaiingss 

(bi Deferred Tax habilities 

2) Current Linhbilities 

fa) Fineneial Liabilities 

fi) Barrenwil 1s 

{ii} Trade Payables 

fel Penal Guitstaneding, dies of micro arel sinall echerprises 

  

(hi Total outstaai 
ammall enterpr 

Ci) Ouner [onaneia 

(o) Other Current Liabilities 

fey Cucvernt Tas Livailiics (Net) 

TOTAL EQUITY & LIABILEEIES 

   
    

   

  

        

  

     

   

  

  

  

  

  

  

  

  

  

Sienilican Accounting Policies 

The accompanying netes form an integral part of these financial statements 

This isthe Balance Sheet referred to in our report of even date. 

For AJR. & (a, 

Chartered Accountants 

Firm Registration ne, M2 F640 

Sd 

CA Naresh Kumar Karn 

Partner 

NWiNo.OF Pan? 

Dale : 23.05.2032 

Plice } New Della 

NOT | AS AT AT 
— E 3ist March, 2022 reh, 2021 

3 1, 34,553,92 | - | 
. 3. PR3AG.20 - 

3708] 

| 

6 992.16 - 

- S80) 17 - 
5 27,2535 30 - 

4 I 6S6.50 WG 
qa [2.46 

7.64,820.63 | v.10 | 
| 

Ll] 601,033,001 3 

O10 10 

12. | i454 (67.90) 

1 145,530,094 - 

Id 3.16 7 

I5 ON d 
15 

2 Gus ef creditors other than micre and 5 

I 143.56 
18 OO RO | 

14 ade? 

704 826.03 

[-2 

3G 

For and on bebalfof the National Highways Infra 

Investment Managers Private Limited (Investment 

Manager of National Highways Infra Trust) 

al Sali. 
Suresh Krishan Goyal Mahavir Parsad Sharma 

Phrector Director 

DIN, 02721580 DIN: O32 158455 

Sel! Salt 
Mathew George Conjan Singh 

Chief Financial Officer, Compliance Officer



NATIONAL HIGHWAYS INFRA TRUST 

SLANDALONE STATEMENT OF PROMTT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2022 

      

   

  

(Albamounts in © lakh unless otherwise stated) 
  

  

  

  

  
  

      
  

  

  

            

Thus is the Statemet of Profit and Loss veverred tain eur report of even date, I 

For AR. & Co, 

Chartered Accountants 

Firm Registration no, U2 7440 

Sul 

CA Naresh Kumar Karn 

Partner 

Mo Nan Q? Fas? 

Date: 23,05,2022 

Place: New Delhi 

PARTICULARS NOTE] YEAR ENDED YEARENDED | 
oe : 1 AO. Sist MARCH, 2022 Aalst MARCH, 2021 _| 

INCOME 

Revenue fram Operations 2h 22,843.13 * 
Other Tneame Abo Lb O34 - 

Total Pneonee 23,856.87 _ - 

1,931.7) - 

4a 471 

Finance Charpes 22 3.154.435 - 
Chher Papenses a Hons | {5.25 64.60 

‘Total Expenses 4,205.13 . GT | 

Pini Loss) beftore Exceptional Ltems and Tax 18,631.74 (67,90) 

Exceptional [tems (meth 5 

(Profit / (Luss) before Tax | 18,631.74 | 67.90), 
Vax Expenses a4 

Current Tas 456.46 . 

Deferred Tax expeasesfonedit} 3.16 : 
Total Tax 4A9.52 a 

Profit! (loss) for the periocl L8.197,23 (67.90) 

(Other Comprehensive Income 

Hoes chat vill ned be reclassified to Profitand Loss - 

Ties that will be reclassified to Profit wel Lass ~ - 

Tetol Comprehensive Income for the period 18,192.23 4 et (67.90) 

Earnings per Unit 

Basic fi 3.00 - - 

Diluted _ 25 - __ Salhe | - 

significant Accomiting Palicies | 

The accompanying notes form an integral part ul these financial statement’ 3-46 

Bor aration behallof the National Highways bitra 

Investment Managers Private Limited (Investment 

Manager of National Highways Infra Trust) 

Self Sd 
Suresh Krishan Goyal Mahavir Parsad Sharm 
Direetor Director 

DEN: D272 LoS DIN; 03158413 

Su- Sel 
Mathew George Gunjan Singh 

Chief Financial OMficer Compliance OMcer



NATIONAL HIGHWAYS INFRA ‘TRUST 
STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 318) MARCH, 2022 

  

PARTICULARS 

  

  

OPERATING ACTIVITIES 

Net Protit'{ Loss) Beloze Tax 

Adjustments la Reconcile Prefit Before Tax te Net Cash Flows: 

Finnaee Cost (net) 

Loss! pGuin} un Pair Valuation of Investoents 

Interest Accrued on Bank FOR 

  

     

  

Operating Mretit'{Loss) before Working Capital Changes 

Capital Adjustments 

Decres Hlecresse} in Other Non Current Finangtal “Assets 

Decrugse ? (inercase) in Onher Currene Financial Assets 

Decrease} Unerease} in Ober Current Assets 

Increase / (Decrease) in ‘Trade & Other Payables 

ME ase) in Ober Financial Liabilicics 

Inerease / {Decreases ii Cher Current] daly lities 

Inurease /(Dicercasel in Current Vax Liabilities 

      

       

  
Tiers 

    

Incame bax pad 

Net Cash lows from (ised in) Operating Activities 

INVESTING ACTIVITIES 

Lene Term Lowos given 

Purchase of Nea Current Investments 

Sale of nec current fivestinents 

hase of Current Uivestorents     

Interest Received fram Bans 

Interest received an Long ‘Term Loan giver: 

Net Cash Plows from (used in} tnvestiog Activities 

FINANCING ACTIVITIES 

Proceeds Gom Isene ot Loi Crprial 

One Tine 

Proceeds rom Lang ‘Ver Perrawings (oelof processing fees) 

epiyiment of Long erm Berrewings 

Pinang’ 4 

  Txpurse paicl 

    

   
ron (used in} Financing Activities 

cut Cash and Cash equivalents (AtBHE) 

Cash and Cash Kouivalents et the Begin of dee Yeur 

Cash and Cash Equivalents at the end of the Yeu 

     

  

  

This is the Cash Plow Statement referred! to inour reportof even date. 

For ALB. & Co. 

Chartered Accountants 

Firra Registration oo. 2a 

Bale 

(CA Raresh Komar Karn 

Varner 

MONG TF 

  

ag? 

  

Date: 23.05 2022 

Place > New Deli 

(All amounts m2 lakh untess otherwise stated 

YEAR ES DED 

dist MARCH, 2022 

[831,74 

3,153 
(TAR) 
(S.56) 

(22,842,173    

(A.1T0813 
nag 

(12.40) 

(LAGE FY 

75.2 

W706 

{O.59y 
(4,8RR.79) | 
e274) 

YEAR ENDED 

A1-U5-202 f 

  

(3,16h79) 

    
(iS CTO) 

(2940 L220) 

(S81 320.00) 
540,997.05 

(2,192 00 
(R2RITLAT) 

SH OUu Nu 
(1384.94) 

14AT 646.4 
(100) 59) 
- Aun 

  

   
    

  

   
4,801.17 

  

450007 
  

For and on behalf! the National Highways Infra 

Investment Managers Private Limited (Investment 

Manager of National Hishwavs Infra Trust) 

Au 

Suresh Krishan (royal 

Lerector 

DIN FFP Aaa 

Salt- 

Mathew George 

Chiet Financial Oifices 

Sal- 

Mahavir Parsad Sharia 

Director 

DIN: 03158413 

Sal! 

Gunjan Singh 

Conphance Ci ieer
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NATIONAL HIGHWAYS INFRA TRUST 

NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED ON MARCH 31, 
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TRUST INFORMATION AND SATLRE OF OPERATIONS 

ns el the taelian 
PUchure 

  

   

   

  

National Highway Intra Vrnst o°lrase or “Inv 7} is an irrevorable trust registered! under the pee si 

Truses Act, (S82 un Ocusber 19, 2020. Ii is registered under the Securities and Exvhunge Board 

Investment Trust) Regulations, 2014 on Gctober 28, 2020 having registration number [Ninel Pan-2 

The Trust was selup by National [ipnways Authority of India (°NHAL® or the “Spanser"). The Trusive to the Trust 
is IDBI Trusteeship Services Limited (the Trustee”) and Investment Manager lor the Trust is National Highways 

lineout Managers Private Limited (“Investment Manager”). 

The Trust has been farmed tu invest in iifiastrienire assets peimarily being in the read sectar in India 

road projects are im@lernented and held thrauvh special purpose vehicles (Traject SP¥s! “Substaliar ves 
ofthe Trust were bsted in Rombay Stock Exchange and Sat Slock Lachange on Movember 10, 2021 
During the year ended March 31, 2022. the ‘Trust acquires: 10 quity central m National tighway [ot 
Privale Limited (the “Mroject SPV") from ihe Spenser wilh eflect fiom November a3, 2021, During Whe y 

VLOG.202 1 ihe prgeet SPY entered inta five Concession Agreements for 30 years with the Sponser (SNabonl 
Lirhways Authority of India - NHAT) on Toll, Operate and ‘Transfer (TOT) basis. 
The registered office of the lvestinent Manager is G-5 & 6, Selor-10, Dywarka, Delhi - E1O07S. 
The financial slaterieols were authorised fay issue in accordance with resolution passed by the board ef directors af 

lhe hivestiment! Manager on hay 23, 2022. 

   

  

Intra [ 

    

The Trust's 

. Phe units 

  

     
    

  

Projects 
bended 

  

      

  

  

  

  

  

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of Preparation 

  

The standalone financial statements of tae lrust have been prepared in accordance with Indian Accounting Standurds 

as defined in Rule 2¢1)¢a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended, prescribed 
under Section 133 of the Compames Act, 2019 (Ind AS") read with Sevurlies and Exchange Bourd of Inchs 
(lultastructure Investment Trust) Regulations, 2014, as amended and the circulars issued thereunder (SEBEL Invi T 
Regulations 7) and ulber aceouciing principles generally aveepled ic Livabist, 

Accordingly, the lrust has prepared these Standalone Financial Statements eoamprising of the Balance Sheet as an 
March 31, 2022. the Statement of Profitand Loss forthe year ended on Murch 31, 2022, te ement of Cash Flaws 

lor the year ended on March 31,2022) the Statement ul eC hanges af Equity for the vear ended on March 31, 2022 anc 

Notes lo Accournls (logetler hereinafier referred to a5 “Standalone Financial Staternents”), 

           
  

   
These Financia! Statements | j sandcunder the historical cost convention, exce 
certain finaneta it ‘migaguted at Fur Value. Accounting policies have ne 

consislemly nolieda except where a newly jeune Accounting Standard is initially adapted ora revision lo anexisning 

Accounting Standard requires a change in the accounting policy hitherbe in use. Vurther, these standalone ‘nancial 

alarentents have been prepared on a going concern basis 
The finunvial stalerments are presented in Indian Rupees (INR) which is ihe Trust's fiinetional and presentation 

currency and all amounts are rounded te the vearest Lakh (000) and two decimals Uhercel, except as otherwise 

slated, 

    

  

Use of Judgement and Estimates 

‘The preparation of financial statements is in confornuly with the generally accepted accounting principles in India, 
and requires the Livestinment Manager to make estimates and assumplions tial a fect the reported amounts of asscls 

and linbilities and disclosure ef contingent liabilities at the date of the financial statements and the resulis of operations 
during: t porting period end, Althouph these estimates are based upen Investment Manager's best knowledge of 

cucrent events and aetions, actual results could diller fromm these estimates, 

    

     



24 

Current ¥ersus non-current classification 

  

The Trust preseuls Assets und Liabilities in the Balance Sheet bused on the Current er Non Current c “ARM, 
Amassel has been elassifted as Current if, 

{al itis expected to be realized in, or is intended for sale or consumption in, the Tru 

(by i018 held printarily for the purpose of being traded: or 

(ch itis expected to be realized within bwelve months after ihe reporting dale; or 

(dy it is cash er cash equivalent unless it is restricivd rom being exchanged or used to settle a liability for at least 
twelve months after the report 
Allother assets have been cle 

  

*s normal operating eyele; ar 

  

      

chile, 
das Non-Current,      

A liability has heen classified as Current when. 

fa) itis expected to be settled in the Trust's normal operating eye 
(O) itis held primarily for the purpose of being traded: or 
teyitis due te be setiled within bwelve months after the reporting date, or 

(eh the Vrust does nel have ananconddit tiphl iodelerselement al the liability for at least ewelve mon 
the reporting date, 
Albother Habilities have been classified as Non Current 

  or 

    

     

   

  

The operating cyele is the time between the acquisition of assets for processing and their realtsalion in cesh and cash 
eonivalents, The Trust las klentified twelve months as ils operating ev:     

  

Deferred tax assets and abilities ure classified as non-current assers and liabilities. 

ion 

  

Revenue Recog 

  

Raver is recognised to ae extent that itis probable tat the economic benefits will flew to the Trust and the revenue 

win be relubly measured, cepardless of when the payment ia being made, Revere is measured at ute fur ofthe 
consideration received or receivable, taking ine accu contractually detined terms of payment and exeluding taxes 
ardubes collected en behalfot the suverniment. 

‘The specitie recognition criteria described below must also be met before revenue is recognised: 

Interest income - [nierest is recognised an Line proportian basis taking inte aceaunt the amount outstanding am the 
rates applicable. For all Debt instruments measured either al Amortized Cost er Fair Value through Other 
Comprehensive Ineorne, interest income is ecerded using ELR methad that ts the vate that exactly discounts estimated 
future cash receipts threugh the expested life of the financial instrument to the net carrying amount of tie Saneial 
asset 

Dividends - Dividend income is recognised when the Trust's right to receive the payment is establisherl, which ts 
generally when shareholders approve the dividend, 

Pair value gaing on current investments carried al fur value are included in other income, 

Claims with National Highways Authoriiy of India (SHAT ard other covernment authorities are accounted as und 
wheu the money is recerved fram the cespecuve authorities, in cuses of monckiry compensations. 

her ilems « Other items of income are recognised as and when the right to receive the income arises, 

  

        

      

            

  

  

  

  

      

     

Finuocial Instruments 

Financial assets ageler foancial livhilities are recognised avhen the Trust becernes party loa contract embeadying the 
related Gnencial instruments, A Moancial instrument is any contract that gives rise tea financial asset of one enliny 
and a financial liability ar equity instrument of another entity, A fioancial asset und a nancial liability are offset and 

presented on nel basis in the balance sheel when there is a current lerally enforecable right ta act-off the recognised 
umounts and ibis intended to either setlle en aet basis or to realise the asset and settle the Liability simultaneously. 

    

  

aneial asacts 

Initial recognition and ineasurement 

AM Singueial assets are recagnised initially at fair value plus, in the case of financial assets not recarded at fair value 
through profit or logs, transaction cogls Uhul are alteibutable to the acquisition of the financial asset, Purchases or sales 

al Tinancial assels (hat require delivery of assets within a time frame established by regulation or convention in the 

market place (regular way traces} are recognised on the trade date, ie., the date that dhe Trust comuils to purchase or   

 



are initially 

  

sell the asset, Trade receivables and trade payables that do not contain a significant financing compan 

measured at Lhe iransacton price 

Subsequent meusurcmecat 

  

Fat purposes of subsequent measurerment, (immeial assets are classified in lollawing catenorics, 

-  atamortised cost 

at fair value tiene profit or loss (FYTPLA 

- at fair value through other comprehensive income {/YOCI) 

  

Financial Assets at amortised cost 

  

A financial asset is classified and subsequently measured at the amortised cost if bath the fellowing conditions are 

Tel: 
Jane et is beld within a business model whose abjective isto hold assets tor eolleching contractual cash Hows,     

bl Contractual terms of the asset wive rive on specified dates jo cash flows thut are solely payments of principal and 

interest (SPPI un (he proineipal amount outstandimes. 

s-the mest relevant do he Trust. All the Loans and other receivables under financial assets (except 

ative fimaneial asscls with fixed or determinable payments Uial are not quoted im an acive 

  

‘This calegory 

[nveshiieils) are non-deriy 

nuarkel. 

  
  

ancial assets are subsequently measured at amortised cust using the effective 
nouunter areminn on acquisition 

  

After initiil racasurement, such 

iierese rate (RTR method, Aimortised cost is calculated by taking inte account any diss 

anc lees or costs that are an integral part of the LIK. The losses arising Irom impairment are recognised in the 

Seatement of Profit and Loss 

       

  

investments in eekuby instruments or Subsidiari re recowmised at original east in weeardance with Incl AS 27, 
linpairment testing of Investment in subsidiary thal are ac ecounted for at cost as per Jad AS 27 are within svose of Lid 
AS 36 Impairment of Assets. Any impairment in value of investimest in equity investments in Subsidiaries is 

recognised in the Statement of Prolit and Less. 

  

    

   

  

nancial Assets at Fair Value through Other Comprehensive Income (FVOCL) 

re met: 

culate Aows 

  

4 financial asset is classified and subsequently measured at FYTOCL if both of the following eriteri 
! sets held within a business model whose objective is achiewed boul by collect 
iid selling the Tinsucial assets, and 

by Contractual terms of the asset give rise on specified dates to cash Mows that are solely pay 

mmlerest (SPEL, 

   

  

cent,             ah 
it 

icipal ane 

  

ss oP pat 

  

Investment i Debt instruments included within the PV TOC! category are measured initially as well as al cach 

reporting dite al fie value, Fair value movements are recognized iu the other comprehensive income (OCT). Howewer, 
the Trust reeagnizes interest income, Lopairiment losses & reversals and loreige exchange gain or Joss du the Statement 

of Prolit and Loss, 
    

  

Interest eared whilst bolding FY TOCT debt instrument is reperted as interest moon using the PIR method. 

  

Finuneiul Assets at Fair Value theough Profit and Loss (PY TPL) 

   
A (iancial asset which is nol classified uany of the above categories ure subsequently tir valued throuel protit ar 

loss. Financial assets included within the PYTPL calegory are measured al fair value wath all changes recognized m 

the statement oF prefil and loss. The Trust measures ils investments which are classified as equity instruments (other 
than investuveril in shares of Subsidiaries. Joint Ventures and Associates} al fair value Lirungh profit and joss account. 

  

   

Any debt instrument, whieh does met meet the erecta [or categorization as at amortized cost or as FYTOCL, is 

PPL. In addition, the Trust may cleet to desiznale a debt instrument, which otherwise meets 

as al FY TPL. Howe tomas allowed anky if doing so reduces ur 

istency (referred to as ‘uccounting mismatch"). The Trust has nor 

         classified as at [ 

xet) costar FVTOCT eriten 

surement ar recomilian ince 
debt instrument as at FVTPE.. 

rer, such electt         

  

  

  

  aL any 

 



  

The Trust has investment in debt orien 

PM TPL. The Trust makes such election on aio instrument! 

recognition and is 

domutual finds which are held for trading, and the same are classified as at 
y-instnument basis, Vhe classiticalion ts made on initial 

irrevocable, The gain! loss on sale of investments is recegmised in the Statement of Prafit and Loss, 

     
  

  

Reclassification of Vinancial Assets 

The Trust determines classification of financial assets au initial recognition. After initial ree 
reclassification is mids for financial assets which are equity instraments and financial liabilities. Fer financial ussets 

which are debt instruments, a reclassification is made only if there isn chinwe tn the business model fr managing 

those assets, Changes to the business marel are expected to be infrequent, The Investmenc Manager of the Tr 
deters change in the business model as aresull ofexternal ar internal chanees which are siwmificant te Le Trust's 

operations. Such changes are evident toexternal parties. Achange in the busi model occurs when the Trust eithe: 

nition. ha        

    
    

  

    

  

bering or ceases la perform un activity thar as significant to its opers 

I the Trust reclassifies financial assets, tt applies the reclassification prospectively from the reclussilication date 
which is she first day af the tomediately next reporting period flowing the change in business model. The ‘Prust 
bes ne restule umy previously receciis (inchiding impairment gains ar losses) or inter 

  

a 

  

        

The following table shaws various reels 

  

ification ane how they are accounted for: 

  

       _ Original Classification Revised Classitication | Accounting Treatme 

| Amortized Cos! PY TPE Fair value is measured al reclassehecalion late. 
Diflerence bebecen previous amortised cest and fair 

| value is recognised in statement of profil aud loss. 
PTV¥PL Amortized Cast Fair yalue at reclassification date becomes ils new 

ergs carrying aout _ 
ain value is meesured ay rec fieation date. 

ches between previous amoertised cost ane fan 
value is recoprised in olher comarchensive inceme 

; No Change in ELE due to recla 

  

  

     

     

  

       PYOCI 

  

   

   

  

  

    

    
FYOC| Amortized Cost utr value at reclassification cate becames its new 

eross carrying: anion, Cloreaver curnukitiee gain or 

Joss am alher camprehensive income is. adjusted 
ugaimst Fair value, Consequently, the asset is 

measured as Wit had abvays been measured at 
; _ = : ammartise . 

FEYEL, F¥OCI Fai value al reclassification date becomes its new 

FYOUT PEVPL Assets comtiiue lo be measured     
Cumulative gain or loss previously recognized in 

other comprchensive ineome is reclassitied ta 
the reclassification date       

  

  

  

| shietneutal proditsnd Ins       

  

Derecognition 

A fiainecial assel fav, where applicable, a part ofa Tinencial asset or pact of Trust's similar financial assets} is primarily 
derecognised (ie. removed fram the balunce sheet) when: 

    

« The rmits to reeeive cash flows fram the asset have expired, or 
e The trust has transferred tts mehis te receive cash flows from the asset or ins assumed an obligation to pay the 

received cash Hows in ul without material delay loa third party under a ‘pass-through’ arrangement, and either 

(a) the trust has transferred substantially all the risks and rewards of the asset. ov (b) ihe trust has neiber transferred 
ner retained substantially wl the risks and rewaecds of the asset, but has transferred cemtral of the assel. 

    

   

   
When the Trust has transferred its righté to receive cash flows [rom ao asset or has entered into a pass-through 

arralgenient, iLevaluales iP and to what extent il bas retained the risks and rewards of ownership, When it has neither 
ansterred nor retained substantially all af the risks and rewards of the assel, ner transferred central af the asset, the 

Irhst continues lo rccagnise the transferred asset to the extent of the trust's continuing invelvement, Ly that case, the 
lrusi alse recognises an associated liability, The transferred asset and the associated liability are measured ona basis 
thal reflects Hie rights and obligations thal the trust bas retained. 

   

  

   



hm oF
 

                Conlinuing involvement thal takes the form of a guarantee over the transverred ussel is measur ed al the 

orvinal carrying amount of the asset and the riainium amount of consideration that the lust could he required to 

repay, 

Financial liabilities 

  

Initial recognition and measurement 

nancial liabilities are classified, at initial recownilion, as financial liabilities at t 

wo berrowir payables, us apyarapriate. 

All tinancial liabilities are recognised invially at fair value and, in the case of loans and barca 

ofdirecthy attribwua te Lransaction costs, 
The Trust's financial abilities include trade and other pavubles, loans and borrawinus ole, 

  

Ts     value through peofic ar los: 

    

  

and puviables, rel 

  

Subsequent ineasurcment 

Finageial lishilities designated upon initia! recegntion at fair valuc through profit or loss are desipnated as such ut 
the inital date of secognilien, and only ithe criteria in Ind AS 109 are satistied. Por labilines des dec as PY EPL, 

fair value sans! | mutable Lo changes in own eredil risk wre recognized in OCL. These gains!losses are nat 

subsequently tral ed io statement of profit and loss, ewever, the Trust nay wranafer the cumulalive gain er lass 

within equily, All other char in Tair value of such Hebility ure secdamited| in the slutement of pretit and less, The 

‘Lrust has nal designated any financial liability es al fair value through profit and loss, 

   

    

    
       

    

Loans and borrowings 

This is the category mast relevunl le the Trust, After initial recegiition, interest-bearing loans and berroveu 

subsequently measured at amortised cost using the LR method, Gains und lasses are recognised in Shuement of Prelit 

or Luss when the liabilities ure derecognised as well as Uiough the EIR anmerts rocess. Armurtised cost 14 

calelated by laking info account any discount or premium on acquisition and fees er costs Unal are an integral part od 

the FIR. The EIR amoriisation is inelided as finance costs 20 the Statement ol Profit and Lass. 

       

    

‘This categecy generally apples to borrowings and securily deposits received, 

Derecognition 

    scharged ar cancelled orexsires, When 
he terms 

eelbony ol 
ano Ts 

A financial lati ecopaised when the obligation vider the labiiy 1s 

waexisting financial liability is ceplaced by another (rom (ie same lender on substanially different terns, or 

of an existing liability are substantially modified, snch an exchange ar modification is treated as the de 

ina! Twzilivy and the recognition of a new liability, The difference in the respective carry 

fin the statemental prolif ar loss 

  

    

        

      

  

(Mfsetting financial instrument 

Fnaiicial assets and liabilities are offset and the net amount is reported in lhe balance sheet where there is # legally 
enforceable right to offset the recognised! amounts and theve ig an intention to settle linancial asset and liability ona 

net basis or realise the asset and settle che liability simuliarieously. The legally enforceable right must not be contingent 

on, future events and must be eurceable in the normal course of business and in ihe event of defaull, insulvency or 
bankruptey oF the Company or the counterparty, 

  

Fair Value measurement 

  

aneial instruments al fair value at each financial statement date. 

Fair value is the price thal would be received io sell au asset or paid ty transler a liability in an orderly transaction 

benwycen market participants at the measurement date, The fair value measurement is based on the presuimpizen (ival 

the transaction to sell the asset or transfer the liability lakes place either: 

i In the principal market for the asses or lability, or 

ii) ln the absence ola principal market, i the most advantageous markel Lor he asset oF bisveilily’ 

Che Trust taeasiures 
    

      

    

eb imust be sible by the Trust. 

  

The pringipal or the most alventagecus ma



af 

2.7 

  

Toe fair value of an asset ora liability is Measured using the assurnplions that mackel P ipants weld use when 

pricing Lhe assel or Nebilicy, assuming that market participants act in their ecanorni¢ best interest,     

   

  

A thir value measurement of a non-t 

economic borelits by using the asset pits 
use the asses in its lial and best use. 

assel Likes Lite aecount a market participant's ability io penerats 
ghest and best vac or by selling ic to another muairkel participant thal would      

    

    are approsriate in the circumstances and for which ficient data are The Trust uses valuation tecluiyues that : 

able inpucs and nunimisias the use ol fiilable to measure lair value, maximising the use of relevant obser 

unobservable inpuls. 

   
   

  

Allassets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within 

the lair value hierarchy, described ag fellows. basedl on the lowest level input thal is signilicunl to the lair value 

measurement ag a whole: 

Level | Quoted prices Cumiuliusled) ia achive murkels for irlentioa| assets ay abilitoes 
Level 2 — Inputs other than quoted prices included within Level 1 thatare observable tor the asset or liability, enher 
directly (ce. as atices ar indirectly (ie, derived from pices) 

Level 3 Inputs for the assels ar linbilibes that are not based on observable murkel dita (unobservable inputs}. 

    

For ussels and liabilities that are tecornised in the financial statements on a recurring is, Une Trust determines 

whether transfers have ocvurred between levels in the hierarchy Sy re-ussessing culesorisution (based on the lowest 

fevel input that iy signi? 
  

      

    air value measuremicnt, such as derivar 

SUCH as MSsets 

The ‘Trust determines the policies and procedures for both recurring 
instruments and unguoted Tinane il assets teasured at fiir value, and for non-recurring measure: 
held tor distribution in discontinued operations 

  4 a    

        ments inthe values of assels and liabilities which are required to 
ning policies. Cor this amalysis, the Trust verifies the cuajor 

information ch the valnaner coriputation ba asontrachs and ¢ 

  

Ateach reporting date, the (rus) analyses the move 

be reineasured ar re-ussessed as per the ‘Trust's 

inputs upplicd in the latest valuation by aureesny 
relevant dociumencs, 

    

     

    

  

win the value of each asset ane libilly with relevant external sources to 
wnible, 

  

The Trust also cempares the chan 

determine wheller Wie change ist 

    

   Oran annual basis, he Beard of Directors of the Investment Manager preseois Ue valuation results to the Audit 

Committee and the Trust’s independent auditors. This includes a discussion of the major assumptions used in tae 
lualians, Fer the purpose of tau value disclosures. the Trust has deterotined classes of assets and liubilities ean the 

hasis af the nalure, charavteristios and risks af the asset or habilityand the level of che fair value hierarchy ag expats 
ubowe. This mote summarises accounting polizy for facr-value, Other fir value related disclosures are given in 
relevant rintes, 

  

  

       
    ial     

  

  

  

Investment in subsidiaries 

Investments fequrty instruments } ie subsicl carried at cost less accuni lated inypuitment losses, dany, except 
when the investment, ura portion therea shel forsale, in which case it is accounted for as Non-curren! 
assets held dor sale and discontinued operaiuns. Where an indication of impairment exists, the CHPTVITIEE amehne oF 

the investment is sed and wrilten down immediately to its recoverable amount, Qn disposal of investments in 
subsidiaries whee bebween net disposal proceeds and carrying amounts are recognised inthe Starement of 
Prodi and Loss. 

   

  

     
       

  

Cush and Cash Equivalents 

than    Cash and cush equivalents in the balance sheel comprise cash at banks and on hand andl short-term depusils + 
original maturity of tiree mouths or less, whieh are subject co an insignificant risk of changes in value. 

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and shari-term deposits, as 
defined above, net of outstanding bank overdrafts as they are consicdered un integral part ef the Trust's cash 
Inanagemunt. 

  

  

 



Lupairment of Assets 

impairment of Financial Assets 

  

AML Hina sparting       
agers except for those desivnated et FW TPL are subjcet ta review lov iinpairment a 

date to identify whether there is any objective evidence that a financial asset or group of Hnancial assets is tmpaited, 
In aceardance with Ind AS 109, the trust applies expected credit loss (ECL) mode! for measurement and recognition 
of impairment loss lov linaneial assets carried ac amorived cust. 

    

      For reeognitien of impairment loss on other financi eels and risk exposure, ihe (rust determines thal whether there 

has heen a significant increase in the credit risk: since initial recognition, [credit risk bas nat wereased signilivantly, 

[2-montl ECL is used to provide lor impairment Ings, However, if credit risk has increased sigmieantly, hfetime 
PCL is used. 1) ina subsequent periad, eredit quality al the instrument improves such thar there 1 ne longer a 
isnifieant increase in credit sk since uulial recosnition, then the entity reverts to recoguisiig impairment loss 

allowance bused on [2-menth BCL, 

Lifetime ECL are the expected credit losses resulting trom all possible default cvemls uver the expected lle ola 

financial instrument. The [2-month ECL is a portion of the lifetime LCL which results trom deluuls events char are 

possible within L2 manths atter the reporting dale. 

ECL is the difference between all contractual cash flows that are due te the trust in ace 

ail the cash (lows that the entity expec.s veeive (he. all cash shortfalls), discounted at the ort 

estimating the cash (ews, an entity is remuirect co consider: 

« All contractual terms of tie linancial insirument tincluding prepayment, extension, call and similar options) over 

the expechad Ife el the financial instrument. However, in rare cases when the expected lile of the Tinancial 

instrument carmel be estimated rehably, then the entity is required to use che scmiining contractual term of the 

fingneia! instrurnient 

© (rsh flows from the sale 

    

  

  

    

  

  

  

ance with the contract and 

nal EIR, When 

    

  

    lat 

    

     

    

feollateral held oe other evedil enhancements that are integral to the contractual lems     

RCL irmipairment loss allowance (or reversal) recognized curing the year is recowiized as incomes expense in the 

Statement of Profit and Loss (PALL This amount is reflected under the head ‘other expenses’ in the MEL. 

  

Impiirmeni of Sone Vinancial Assets 

    

  

The Trust a 

indication ex 
amount, An asset's recover 

  

cesses, al each recorting date, whether there is art indigation that un asset may he impaired. LE any 

3, arwhen anmualimpairment lesting for an asset is required, the Prust estimates the asset's recover able 

hle antount is the higher of an asset's er cash WOCUTHUNE | units (CCL) hur value less 

  

    

    
    wibasset anoless Ure asset duces 

  

cust ot dis inuse, Recavernble amount is delemnined for an ind 

fot wenerate caste in flows that are largely independent ef Lose from other assets or Trust's assets, When Ure carry! 

amount ofan assel or COL exceeds its recovernble amounl, lhe asset is considered impatrec and ta written dows to 

its revevaralfe amount. In aeeeatine value in use, the estimated future cash Nows are discounted la their present value 

dae: ines t reflect? current mur‘eel assessments of the time value ef mency 

specific te the asset. In detornirina mul selling price, recent market transactions are taken inte account, Wavailable, 

If ne sueh nsactions can he identified, an appropriate valuation model is used. Lpairment losses ef continuing 
operalions are recogaized in the statement of profit and logs, except ler prey iously revalucd langible fixed asscts, 

where lhe revaluation was taken to revalualion reserve. In this case, the impairment is alse recognized in the 

revaluation reserve up to the arneunt of any previous revaluation, Afler impairment, depreciation is providecl on the 

revised carrying amount of the asset aver ils remaining use life, 

    

    

xl the tsks           

    

      

Au assessinent is made ut cach reporting date as to whether there is any indication that previously teecepieed 

impairment losses may ne longer exiscor may have devreased, [f such indication exists, the trust estimates [he assel’s 

UGU's recoverable amount. A previously recognized impairment loss is reversed only if there has heer a change in 

the assumptions used to determine the assets recoverable amount since the Lest impairment loss was recagmzed, Phe 

reversal is limited so Ut the carrving amount ef the asset does not exceed its recaverable amount, nor exceed Lhe 

carrying amount thar would have beeo determined, net of depreciation, had no impairment loss been recognized for 

the asset in prior years, Such reversal is recognized in the slalement of profit anc Loss uniess the asset is curried ata 

revalucd amount, inowhich case the reversal is realed as a reyaluation increase. 

  

.
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2.10 

Borrowing Casts 

Borrowing Cost consist of interest and ether ancillary costs incurred un connection with Ute acringement of 
borrowings. Borrowing casts dircelly auributable to the acqunsition, construction or preduction ef an asset that 
necessarily fakes a substantial perind of time to wet coudy for its intended use ar sale are capitalized as part af the cost 
af the respective asset 

    

       

  

All other borrowing costs are charged Lo he Suiternent af Profit and Lass in the period they qecur. In cuse ol sipmificant 
Long term loans, olher costs incurred in connection with the borrowing of Is are amortized over the periad of 

respective Loan, Gorrawing cost alse includes exchange diflerences to the extert regarded as an adjustment to the 
borrowing costs. 

Foreign currency transactions 

hinetional currency, 
LIL a the «late ol the respective! Cratisne lots 

    ‘Vhe Vrnsi’s fiiimenil suitcments are mresented irc INR, which is Tras: 

Pureign vurreney transactions ace recorded at the exehanmme cate pre 

between the functional currency and the foreign currency. 

    

  

“lonelary foreign currency assets nue Uabtlilies remaining unsettled arthe Financisl Statement date are translated al 
the rates of exchange prevailing on that date, 

     CS ATISE 

  

Crain / hoss 

toreis 

pe on aceowiol of reaisution / setilement of foreign currency transactions aid on translation of 

necuerency assets und Hobilities are recognized ai the Statement ol Profit and Lass,        

      mz on the setllement of monetary jlemis at rales clillerent [rom these at whieh chey were 

hi previous linungial slatements, are recoenized aa income ornas expenses 

Exchange differences art: 
sorted during the year, or reported 
n-which they arise. 

       
  initially re 

in the your t 

      

    

  

Son = Monetary items whic are carried in terms ef historical cost denominated in a foreign currency are reported 

using the exchange rele al the dele of the transaction: and Non - Monetary ilems which ave carried at fiir value or 
on denaminntedd ina fore currency. wre reported using the exchange rates that existed when the 

    
    

    otter siinilar valua 
values were determined, 

         

  

    
tier loss on vhanye in fur value atthe tern (ie., anslation differences on items whose fair value 

gaa or loge is teconiaed in OC] or profit and logs are also recognised in OC or Profit and Loss respectively) 

Taxes on income 

  

Tax expense comprises af Current and Deferred tax. 

Current invoni lax is measured at the amount expected to be paid to the tax authorities in accordance valli Une bocurne 
Tax Act, 1961. 

  

Current ivome lex assets and liahililies ale teasuved at the amaunt expected ta be recovered from ar paid to the 
taxation authorities, ‘Ihe tax rates and tax laws used to compute the amount are lose thaluce enacted or substantively 

ached, at the repyrting date, 

  

Current income lax relating te items recognised oulside prolit or loss is recognised outside profit or loss {either in 
other comprehensive incoine ar cu equity. 

Current [ax ilerms are recognised in correlation to lhe underlying transaction either ia OC) ar directly in equity. 
Management periocically evaluates positions laken inthe tax returns with respeel to stuatlons in which applicable 

ile,      lax regulations ace subjeet tn interpretation aud establishes provisions where appro, 

Delerred lax is provided using the liahilicy method on temporary differences between the tax bases of assets and 
hahwities and their carrying amounts lor Sinancial reporting purposes at the reporting dale    

Delerred tax assets and liabilities are measured at the tax rates that are expected to apoly in the year when the asset is 

realised av the lability is settled, based on tax rates (and tax laws! Ut have been enacted or substantively enacted at 
porting cate, 

 



2.1 

  

Deferred tux assets ave re od for wl deduet 

  

‘ temporary differences, the carry dorware ef unused lita 

amd any unused tax losses. Deterred tax ¢ coanised to the extent that il 1s probable thal taxable protic wall 

be availible against which the deductible temporary differences, and the carry lorevard of unused tas cl 

oused tax losses cun be utilised. The carrying amount of deferred tax assels is reviewed al cach reparting ied anil 

reduced tothe extent that itis ney longer probable that sufficient taxable protit will be available te allow all or part of 

the deferred tux asset co be utilised. 

  

     ssels a 

      

              

  

    

   Deferred tax relating to items recognised uutside profit or loss is recognised outside profit or loss (either in olin 
comprehensive inguin or in equity). 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current Lax assets 

avaiust current tax liabilities and the deferred taxes relate to the same taxuble entity and the same taxation authority. 
   

  

Provisions, Contingent Liabilities, Contingent Assets and Capital Commitinents 

  

Contingent | Jabilities 

  

cent liability is a possible obligation that arises from past events whose existence will be contirmed by 

OSeUIrence OF NonN Oceurrsnice OF ae or more nee uti, Culture events beyond the control of the Trust av a present 

obligation thal is nol recognized becuse iis not probable hit au gulflow of resources 9 ib be required to settle the 

obligation, A contingent hability alsa arises in extremely rare cases where there ts a hability thai cannot be recognized 

heenuse 1 cannot he measured reliably, Comingent Liabilities are reviewed at cach reporting date. The Trust does not 

recognize u contingent liability in the books of accounts, however diseloges is existence in the Tinane ial stabemmenis 

in the nates to accaunls. 

  

A coatin 
       

    

      
    

  

Contingent Assets 

Contingent assets usually arise Fram unplanned or other unexpected events hal eive rise ta the possthiliry of an inflow 

af coonernic benesits te the enliby. 

Contingent assels are recognized when the realisation af income is virtually certain, in which case the related asset is 

ta comlingent asset anul ils recognition is approgriate. 

Contingent ussels are reviewed at cach reporting date. A contingent ussel 15 disclosed where an inflow of weunurte 

benelits is proba’ 

  

    

    

  

Provisions 

Provisions are recognised when the Trust has a present obligation Osashc org poeinustve) ag aresultafa past event, it 

ie prubable th " settle the obliv yale 

reliable estimate can be made of the amount ofthe obligation, When the ‘Trust capes seme or all of a provision ty 

be reimbursed, for example, ideran insuranee contract, the reimbursement is cecogiiserd as a separate asset, but only 

when the reimbersement is virtually certain, Lhe expense relaling loa provision is presented in the stikement of pr rot 

and loss nel of auy reimbursement. 

ibe effect ofthe time value af money is | al, provisions are discounted using a current pre-lusx rate that retlee: 

when appropriate, the risks specific te tae ability, When discounting is used, the increase in the provision due la the 

eof time ts recognised asa finance cast. 

    anoouttlow ol resources cnvline 

  

ROTO 

  

    

  

  
      

      

Paissue   

Cummitrents 

    Commitments are (ature liabilities for contractual expenditure, classified and disclosed us lollows. 

* estinmled amount of contracls remaining to be exceuled on capital aceount and not provided tor, 

e funding related commitment to subsidiary companies; anc 

® wuther nen-cancellable couumitments, iPany, to the extent chey are considered materia! and relevant in the opinion 

ePmunagenent, 

Orher commitments related la services ta be rendered / procurcuents m ade in the narinal course of busiess are nol 

disclosed to avoid excessive details



213 Statement of Cash l'lows 

financing achvities, 

ffeets oft 

    Sltemment ol Cash Flows is prepared segregating the cash lows into eperating, investing and 
Cash ow trom operating activities is reported using indirect method adjusting the net profit for the e 

© vluoges during the period in operating rece:vubles auc puyables, transactions ol’ non-cash nature; 

shitems such as cleprecialion, provisions, deferred taxes. unrealised foreign currency pains and losses} 

*  allother items lor whieh the cash effects are investing of financing cash Hows 

  

   

  

  *     

Cash and cash equivalerus Cineluding bank balances) shown in the Statement of Cash Plows exchide items which 

ave tot avatable lor general use as at the date of Balance Sheet 

      

2.14 Assets held for sale 

  

Non-current assets or cispesal Lrusis comprising of assets and liabilities are classified! pa ‘held for sate’ when all of 
the following criteria’ s mek fi} deeston has been mace to sell, fi) tlhe asserts wee available for uiedighe she in 

tis present condition. [it] the assets are bere actively ueirketed and (ivi sale has been agreed or is expected to be 

concluded within [2 months of tae Galinee Sheet date. 
Subscqpucolly, such mon-current assets ane cisposal tres 
carrying walue and far walbe less costs lo sell. Nen-current 

  

    

s clussilied as held forsale sre mensured at (ae lower of its 

els held for sale are not depreciated) or amortised, 
           

  

24500 Unit Capital 

Liuts are classitied as equity. Incremental easts artributable tothe issue of units are direelly recorded in Other Equity, 
net of max, 

  

716 Mistribotion to unit holders 

The Trust recognises ¢ lability to make cash distributions lo unit hoklers when the distribution is authorised and a 
legal obligation has heen created. As per tae SEBI InviT Regulations, a distribution is auchorised when it is approved 

oy the Board af Direelors of the Investment Manager A correstonedine amon is recused directly it eqquily.       
  

2.17 Earnings per Unit (APU) 

  Basic EPL amouuts are calculated by dividinu the profit for the period attriburable to uititholders by the weighted 
average oumber of units outstanding during the geriva, 

  

DHluted EPL ame urits caleulated hy dividing the profit{loss} altcibulabie lo unitheliers by the weighled average 
number of unis outstanding during the pened plus the weighted average number of units that would be issued on 
conversion of all the dilutive potential units inte air capital. 

  

       



NATIONAL HIGHWAYS INFRA TRUST 
Standalone summary of significant accounting pulicies and other explanatory information 

3, Iuvesdments: Noo Current 

= : (All amounts in = lokh cnless ocherwise slated) 

PARTICULARS ASAT ASAT 

Alst March, 2U22 dist March, 2021 

  

Jovestorent in Equity baistruments 

Subsiciacy company 

     

    

  

Jnvestinent in Equity Shares of Propect SPY (NAIPPLA 135,553,452 - 

(129,41.00.000 ne.s of fully paid up ecaily shares af Face Value Rs. 10 

each 

‘Votal 139,553.52 = 
  

4. Loans: Non Current 

oe (All anmounts in @ dakh unless otherwise stated 

PARTICULARS - ASAL ASAL 

Sist Mare, 2022 3ist March, 2021 

Unsecured, Crinsidered gan; 

To Related Parties 

Loan ta Project SPY CNPIPPLY 6,05 Oey . 

Ovlasiinim armount milstanding citing the year: Bs, 608640; PYs STL) 

    

  

oo 
  

605,04 100) 
  

Less: Current portion ef Non Cecment Laans (eter Mote &) 

  

Yoral : 578.386. 20 = 

Details of loans and advances in che nature of loans to subsidiaries‘assoctates (including interest reecivable): 

The Trust has long tenn ean umeunting lo INE GS8.40 Crore at the rate’ Mo qua. te sulosiciery company 

(NEUPELG via Fact: Aereement dated 29.09.2021) for financial assistance tr be ull lize 4 | terms and 

comliions os iuentioned in the Cone wehween NHAT and NUIPPL. The loan was dishur 

14.12.9001 amd is repayable on quarterly basis over (02 quarterly instalments of Principal ened Teterest up to 31st March 

aud 7, 

            u 

     

  

    ay the    

  

         
  

SH ALL Pes rbes Co     

§, Other Financial Assets: Non Current 

  

ae LAlLamounia in ® lakiunless otherwise 

PARTICULARS 
ASAT 

Abst March, 2022 Atst March, 2021 

  

  

Investment in Fixed Deposits 

Fined Depasits with banks AAT - 

  

‘Total SATIS F 

Servicing Reserve Accounl(DSRA}, to be utilizert at th 
long term herowings from Senior Lenders, hence vlassitied as Othar Financial Assets Non Curneut i 

    end ef tenure at 

  

* The Fined Deoosits are carmarkedl [ir Det 
vespective al clit wl 

mmelurily.



NATIONAL LIGHWAYS INFRA TRUST 
Standalone summary of significant accounting policies and other explinatory information 

h. Investments: Current 

; a CAL amounts in tlokh unless otherwise scaled) 

PARTICLLARS ASAT ASAT 

Ast Murch, 2022 dist March, 2071 

  

  

Tn Mutual Funds = Quoted at FY TEL 

  

Ovemight Mutual Funda oo2 le “ 

{28 6A 08 units ae MAW of Ks, 3.461 3338 per unit) 

Tutal OOF. 16 z 
  

7, Cash and Cash Equivalents 

  

pi emaunts it SS en ness other ise: sited) 
PARTICULARS ASAT ASA 

Sist Mareh, 2022 3ist March, 2021 _ 
    

    

    

Cash & Cash Equivalents 

Balances wilh Bands 

la Current Accounts 46.08 - 

In Vscroy Account As - 

Fixed Degas ts 4280000 
(having eciginal maturiey of leas than Fronths) =: 

4.80117 = 
  

  

8, Loans: Current 

ses (Alb amaunts tc 2 lakh unless alherwise slabed 

PARTICULARS / ASAT ASAT 
woos AM re 208 ee iar ele cael 

  

Lnsecured, Considered sood 

Te Related Parties 

Current Maturities af Lown to Proiget SFY (NELPPL) (eter Note 4) 27,253.80 - 

Total “ ~TTS.N0 - 
  

9. Other Fina 

  

L Assets; Current 

nigh seta IN fs = (All ameunts in 4 lakh uoless otherwise stated 
PARTICULARS. AS AT Ab AT 

Alst Mareh, 2022 

  

  

  

Interest recetveole on long corm lonns 1651.03 z 
Interest receivable on investment in Fixed Deposis SR - 

Orhers Financial Assets oad Ong 

Talal 10 656.50 O10 
  

10, Orher Current Assets 

ote (All amounts in 2 lakh wales ctherwise slated) 
PARTICULARS AS Al AS AT 

Adst March, 222 Jist March, 2021 

Prapaid Expenses 12.4 . 

  

Thtal 13.46 ZF 
 



  

NATLONAL HIGIIWAY FRA TRUST 

Standalone summary of sinificane arcounting policies anc ather explunutocy informietion     

Unit Capital* 
at     a2 7 (Albamounts in lulch auless ellierese 

| ASAT Uist March, 2022 AS AT 31st March, 2021 

| NO. OF UNITS AMOUNT NO.OF AMOUNT | 

  

  

F 

  

  

    
  

    
Unit Capital SO 89 OO AIG GAP TSANG -         
Rights! preferences and restrictions attached to Lanit Capital 

    eallanens anc gs ies, Ihe cights of the unit 

  

bic the pris of toc iw! Regulations, te indenture of funds. aad ooplicable rules, 

  

heldkers include: 

re number oF the units freld by that unitheder bo    

   

  

    sa heacuig on the operation or performance af the Trust in uecordance with the Inv! ler 

      

          vil, 

ow) Right lo receive additonal filed with Place 
hy The tonesponser uml boalders ME lipible Persons") of the Trust are entithed to Tepresenbtiitiont on the Board al Directors of the livesimeru 

ra)" Mon-Spumsar Directors", preveicded thaz nab i ible Person shell have the rial 

on the Hea 

SOM tSatles ah Wectiys ay unit hashibess ape    Fr 

  

   

  

ont Whemmeranelurn. 

  

infencation, any, inaccordance with LnylT docunc 

          

Lot Directors    

  

   

shall enjoy 

       

  

  
ae Cerantiat batt 

much subordinate u 

  

lliple classes of units 
tothe Sponsor and is Assuciabes, shall carry only i, 

    

Under Ce pcovisions af the lvlT Repulations, nol less than uinety pereent of the sel clistriouuble cash flows al the Trost is required uv he 
distribied Im the unichelders. and in accordance with sneh stawiery oblipalion dhe Trust has tormuleced a clistirrbuliim polliey te dechiue anc 

ribue thes al p flrews to its unilhokiers: once every quarter ofa financial year ss appoowed by the Boor) of Derectors of the 

livestnent Ma 1) Flows (S203 or the Trost under 

the InvlT Resuluti 

    
   

   

    irae 

  

  
he distibutions made by Trust wo us unithalders are bese on the Mel Gostributaale ©: 

  

ss and poprescot vepaymenl of proportinnae capital aud slace of probit 

  

Limitation to the Liability of the wait holders 

           

  

               
   

  

   

  

                

       

  

  
  

  

  
  

  
  

  
  

  

  

‘The Hahilibeal each unit holders tavards the pavement af ame aurmieunt Glink imey arise i relation re the “Trost meluling aay lexes. duties, tines, 

le liabilities, costs nor expenpes} shall le limited qaly ta tle extent af the cepite! eentnbution al such uit lalde pital] 

contribu sqall have been oaidl ia Tull by the unt hel the uit hibders shell nat be obligated la make any further peyroents, 

the unit holders shall not have aay personal linbt digestion wilh scl bo the Trust, 

DEVTALLS OF USTTILOLDDRS HOLDING MORE VHAN Si UNTES ES PIE TRUST 

NAME OF LNTTHOLDERS [ March, 2122 ASAT 31st March, 2021 
| ia NO.OF UNITS | "i I 

| 25.00% | * : 
| 25 008, = | 4 | 

| Retina | 984s aad mei 
156,010,080 [6.0 ES auld roe       
  

  

“Ag per iecords of the Trosl, including its cegister ef wnitholders and other declaration received om unitholders regarding berelivial interest, the 

    nilhakling represent bork (wal and ben raters tip al units 

The ‘Vrost h sued 8S nos ef units ac the rate al Rs. 101 per unit for consideration other than eash to the Sponser (National Hig! 

Suthoriby clit, 45 purchase al” |CUKIO equity shes of Project SP ~ NHIPBL. 

Nuunits were bought back siree meeplion of the Trust. 

RECONCILLATION OF NUMBER OF UNITS OL TSTANDING LS SET OUT BELOW: 

  

          
deratian &     

  

  

  
  

  
  

  

tt et the period ‘= * <i z 

  

Number al Units at the by: 
wing the pera 3 

Sumber af Units at the ene of the perl 5 

[PARTICULARS a [ASAT 3st Murch, 2022 ASAT 2041 
) NO.OF UNEES AMTOUNT NO.OF UNITS AMOUNT 

| _ Comenmits in = bakh} (mounds in F lakh} 

| 

  

        52.00.00 
52.00.00 | 

  

o, 

o 

  

   



NATIONAL HIGHWAYS INFRA TRUST 

Standalone suntmary of significant accounting policies and other explanatory information 

12, Other Equitw** 
    

  

  

    

  

  
  

  
  

tAllamounts in & lakh unless otherwise stated? 

  

  

        

  

  

        

Particulars Reserves and Surplus | _ Tens of Other Comprehensive Income ‘Total 

Thens that will nat be eeims thal will be reclassified 
_ _ reclassified ta prelitor lass lo pret bess 

Rutained Exenings Remedsurenment of Ds al Fair Wilue Guin on Preference 

| __ Benefit Obligation’ Plan Shares 

Balance as at Ist April, 2020) - - | - : 
Prolit’ (Tises} lar tie period (67.90) i _— = 167.90) 

Ry) : : (67.90) 
: 18,192.23 = - 1s,1 92024 

Cine Ne LIS Issue expense - _ Lf09 1s - - - - 1 Fu 

[Balunew us at dist Mareh, 2022 __ 1641814 3 - |. 16,415.14       
  

 



NATIONAL HIGHWAYS INFRA TRUST 

Standalone suminary of significant accounting policies and other caplanatory information 

13. Borrowings: Non Current 

    

  

   

  

i - (AL amounts in 3 lakh unless otherwise sisted) 

‘PARTICULARS _ ASAT AS AT 
= Sist March, 2022 Jist March, 2021 

Secured 

‘Term Loan 

From Bunks LAs oo8 4) - 

From ather partics - - 

Tb 098A ; 
ses: Current Maturities of Long Tern Herrewings (Refer Note 14) DATARS - 

      > Unamerb vee Barrewing (¢ 

  

Total nS 556,94 _- 

*Transaclion € 

same dias heen co 

Famuunling to Bs, 118 Crore was nal vet paicas al the emi al reporting period ta the Seniar Lenders, however the 
      

    

purpese ob PTR in the lortheoming periods, 

wi IN LAS Crove (sanctioned amuunl Rs. 2,000 Crore) from conserium Uisee biatks 

he Tinat inthe Preject SPY 
waliatinogy 

at interest cate al 7.20% pa. vis Facility Agreement dated 2908-2027 for the pnirpase ef inv 

(AIEEE PLS. 

‘The loan w 

3 ist March 2041. where in the next tastallinentis due on 30th Jone, 2 

  

    catment byt 

  

weal Principal and Interest up te 

  

rlerly basis owes 78 quarterly instalme 
a   

Secnrily: 

  

The loan 

- firs 

tale it 

(ialivihanls be 

  

   

  

   

on all immovable assets Pang), movable assets goed receteables of the Trust crelucling but net lirailed te, 

incipal repayments an the kians advanced by the Trust ta Propecr SPM 

Project SPY to the ‘Pru 

- firs port passa Security Interest on Trust Ps 

- first paci Passueherge cathe Senior Debt Service Account, Sub-Debt Servici 

peaounl of the Prajeet SPY where ree cash Mows athe Praject SPY are credivcc, 

- pledge uf Ds equity shares of Projoet SOY US HIPPL) held by the Trast. 

-assiguiment of loans advanced hy the Trust ta Project SP¥ (NAEPPLY and securities teal by the © 

dghts of submission, teceningtion andl invecution of provision of Escrow agreement incase of defuuli, 
-negalive lien on invnovable assets (including, current assets and cash flows) of the Prajcet SPY (NTIPEL) subject to sule oo obs 

na bi sare ivbulaccesn. add tall equipment ete, ike mernmal Susiness prachice, sulypoct da Mest ve value 

    

paid 

  

         rte tualine w TUSIRA. 

wend Account ev any ather 

count and all sub-aceounts thereur 

Acecunt ane Supslis! Day              

      

ust inehaling the assignment of 

  

       

    

       
Crore in any financial yen. 

     cders of the Trost have abo been provided with a corporale gaurantee Tram Praject SPY (NHIPPL) to guarantee the 
ardebt by the Trust, The finels have Geen raised at Trust level by unrholders and domestic lenders, and the sme have 

LSPV (NIIIPDL) tos payinient of concession fee by WHIPPT. lo NELAL The cnsliflows viz, loll collections ave lying it 
IR OZO00 Crare via Cerporate Cineramlee Deed dated [4.09,2022, valid 

on pravided by the Projeet SPY (¢ NHIPPED sa the senior leaders of 

The sentor | 

repayn 

lent to Ere 

PL. Accanlinely, corporate 

es the terure of the lean ef the Pris 

the Trust 

     
   

ial se 

        

    
Tilia: HTT Line len a 

coup to 31,05, 2041, has b 

  

       

  

Thece have bees ne breaches in Anaiieial eovenauts wil respect ta the borrowings from Senior lericders.



NATIONAL TGHWAYS INFRA TRUST 

Standalone sununary of significant accounting policies amd other cxplunatory information 

14, Deferred Vax Liabilities 

LAL aneounts in 2 lokh uiiess otherwise stated) 
    

  

PARTICULARS AS AT ASAT 
3st Mareh, 2022 Atst March, 2021 

Deferred Tax Lighilities arising om account of 7 
Met Gain on fate valuation ol investments destanated ar EM TPL. 16 

Deferred Tax Linbilities 3.16 _ 

Reconciliation of dclerred tay Assets! (Li 

PARTICULARS 

  

Opening Balance - Deferred Vax Liahililics 

Deferred tax fincemev’ expense caring the period recapnise! in statement of profit & 
less 

Deferved tax (income) expense during the period recognised in (ther 

Caunprelessive Ines 

Closing Balance - Delerred Tus Lialsilities 

  Te 

IS. Burrowings: Current 

  

  

ASAT ASAT 

_ Abst Navel, 222 Ast March, 2021 

3.16 - 

3h 3 
  

  

(AlLamosnts in lakh unless others 
    

‘PARTICULARS 

  

Seenred 

Current Matecittes af Lon Pera borrowines {Reler Male | ay 

‘Total 

16. Trade Payables: Current 

   ASAT AS A 

Sst March, M22 Ast Murch, 2024 

OSO RA - 

  

ORO He ~ 
  

  

PARTICULARS 

‘Tota! auistanding, dues of sic and small cnterprises 

Tita! cuishinel 

  

ducs of trade payables ather than micro and small entesarises 
(Gotstanding tor less Than |? tonths from the duc date nt paetnent } 

Talal 

Other financial liahbiliies: Cerrent 

  

AS AT 

Bist March, 2022 3st March, 2021 

  

315,29 . 

a9 

CAL amounts int lalch umloss tated)       

PARTICULARS 
  

    

Others 

Payables towards other expenses 

‘Total 

18. Other Current Liahilities 

AS AT AS AT 

ist March, 2022 dist March, 2021 

143.36 OT 8 

Wee 
  

LAlLamounts in = akhounless gilemyise shited) 
    

  

  

PARTICULARS ASAT SAT 
— S1st March, 2022 _ Aist March, 2021 

Statutory Liabilities (GST and TOS) OOS Chay 

Total 99.80 ony 
 



NATIONAL HIGHWAYS INFRA TRUST 

Standalone sununary ol significanl accounting policies and other explanatory inforiuuadion 

    

  

  

  

19,1 nt Vax Liabltities 

__ - (Al amounts in = lakh winless otherwise. sti wey 

PARTICULARS ASAT AS AT 

3ist March, 2022 Abst March, 2021 

Provision for Paeotie Tex TOLAY 

Total 161.77 - 
  

Reconciliation of Current Tax Daialiliies 

(ALL amounts in @ lakh wires wherwise atatec| 
  

  

PARTICULARS ASAT AS AT 

a _ 3st Mareh, 2022 Abst March, 2021 

‘Opening Balance a 7 i 

Ade: Locome Tas Payable fer ihe year 436.26 “ 

Less: linceme taxes paicl during the year 274.50 -    
Closing Balance 16.77 "



NATIONAL HIGHWAYS [INFRA TRUST 

Standalone summary of sipnificuol secounting policies and other exphinatory information 

2. Revenue frou operations 

  

PARTICULARS 

Operating revenue 

Interest oa Long berm Loan aiver: 

“Pata 

20. Other Picante 

, ¥; r Finded 

3105-2022 

LAlL anne in? Sikh orloes ccherevise sue   
Year Boded 

AV-03-2021 

BABAR AG - 
  

22,844.13 5 
  

CAL aneurin? lak niless olliccecisss bebo 
  

PARTICULARS 

Interest Income 

On lined deoosits with bauks 

Other non operating imcome 

Cain on sale al invesunments 

Not Gain en fair vel 

Other fiecme 

‘Volal 

  

MOL OT wavesionenis dusinated at FW EPL 

22, Finance charges 

lnterua. ao Leng Term Borrtwines 

Other Financial Charges 

Total 

23, Other expenses 

PARTICULARS 

Legal and Cretesaiocial fees 

Fee, Subscription & Taxes 

Thank charges 

Auditars' remuneration: 

Aunt foes. 

  

Jiscellancous expenses 

‘Total 

Your Ended Year Ended 

3L0a-2022 31-03-2021 

5.86 - 

  

  

PAL decarts in? bok ucless ull 

  

  

  

Caled Year Ended 

StUS-222 7 _SPAS-EL 

SLAY - 

saat 

3.13445 ic 
  

CALL ounts inf lakh weless echeneriae stub 

VYorr Ended Year Ended 

3-03-2022 MAQ-2021 
L194 

Was i 

wal - 

    

2.3) eT 

ard - 

115.25 63.60 
 



NATIONAL HIGHWAYS INFRA TRUST 

Standalane summary of significant accounting policies amd other explinatury infurmacion 

24. Tax Expense 

CAI cnet: in 2 dsl crless other: se staced 
  

  

  
  

  

PARTICULARS Year Ended Yeur Ended 

a 31-03-2022 31-03-2021 
(Current Tix 4aha6 r 

Previston lar Vaxation-Earlier veurs ee - _ 3 

at. a6 

Dolerred tax expenseTeredith Alb - 

4aWS2 . 
  

Effective tax Reeomeiliation: 

Numerical reconciliation of lax expense applicaile ta (profit loss before lax al the lalest statucary enacted lax rate ii Inca 

lo income lax cypense vepared is as follows: 

    

  

        

  

    
      

  

LAL arent iy Elokb oles otherwise shal) 

PARTICULARS Year Ended Year Ended 
SLAIS-2N22 SA-03-20E 1 

18.6314 (YU 

(42.7446) : tana . 
linpact al uxemplicn ws 1O¢23PC ofthe Indian Income Tes Act, C7543 447 

1961 availaole to the Trust - 

lovpact of deferred tax on reversible allowance? disallowanee of a6 

business expense ind income. as per Indian Income Tax Act, ol = 

Provision for interest on delayed deposit of ingame tas ee bees - - 

Tnceme tax expense reportcl in the stacement of profit and 

lass 459,52 

25, Barnings per wait 

  

PARTICULARS _ Year Ended 
S1-03-2022 

Taste aud cifudeal PU 

Net Mrofiv loss available Tor unitholders fin @ laksa} [8,192.2 

Wolghhel nvetage cimber af iuiics tor BEL cerputation 39.32.,00,000 

    

a
 

he
 

   

EPU- Basie amd diluted - 3. 

Tf, Commitments 

flo Ue extent not prevtded! for & certitied by the managenvert) 

tAllaneourt 2 in? lash uns 

Year Lnded 

SEAA-221 

(OF S0h 

Hhorwise stared) 

    

    

    

PARTICULARS : Your Ended Year Ended 

= SiS -2022 JEMS-2U21 

‘Commitments: , 

Commilmmet bir loan to Subsicdiacy Company (reject SP¥- 42, 000,00 - 

BTUPELA 
  

S20



NATIONAL LILGHWAYS INFRA TRUST 
Stumalane simmary of significuit accounting policies and other explanatory information 

re
 a Reeonoe front cunicaets with custanees 

  

A Disagpreaation of revenue 

      Revenue recognise nly comprises of interest incurs an oan to rel and dividend income from related! pea 

loner the" 

ed partics       
    risl’s bevenue fram contnaces with evs 

  

eke ithe di 

  

  

  

  

  

    
    
    

        

  

  
  

   

  
         

Deieription For che yearended | For the perio coded 

es 31 March, 2022 31 March, 2020 
Operating revenine 

loleres! incon on loan to relited pamics ARANS A 

| | 

| Total revenue | SLABS » | 

he table below presents disaparepaied reven.es om cencrects wit customers based on nature, ascount onl ting for the veur enced 

a0 March, 3022 and periqd crded 4) March, 2021: 

S.Na. 0 Types of Produets by Nature | Types of Services bey liming For the year ended Poy the period endval 
_ Al Marel, 2022 A March, 221 

| Tiheres! ieee Quer the por ol =         

  

  
  

Th Assets cid liabilities related to contracts with ens comers 

Thete are de asset or babilities r      Utes Geran 

 



28, Related Party Diselosures 

A, List of elated Parties as per requirement of IND AS 24 -—“Related Party Disclosures” 

  
brterprises where Control! significant Nabonal Highways [nita Projects Private Limited 

influence exists (Subsidiary Company 
| 

  

i, List of additional related parties as per Regulation 2¢1)(z¥) of the SEBT InviT Regulations 

Purlies tu the ‘Prust 

® Mutional Highways Infra Investment Managers Private Limited (NHITMPL} - Lieestment Manager (IM) al the 

“Lrust 

* [DBI Trusteeship Seoces Lintited (MSL) - Trostee ofthe Trust 

© Nutianal Lighways Authorizy of India (NHAL Sponsor 

» National Highwirss lawl Project Managers Private Limited) {NHIPMPL)- Project Manger 

Prometers of the Parties to the Trust spevilied abave 

© President of India - Promoter of NHITMPL 

e [DBI Bunk Limited (21 Baaki - Promoter of PS) 

e President of India - Promoter of MHAT 

e National Highways Awhority of India (MHAL} Promoter of NELPMPL, 

  

Directors of the : 

* Tirectors of NHLIMMIPL 

Mr. Suresh Krishan Goyal 

Mr. Vinek Rue 

Mr. Shailendra Narain Roy 

Mir. Bulasubrameanyac 

Mr. Mahavir iy VT 

Mr, Pradeep Singh Kharala 

hire Amit Kumar Ghosh 

Mrs, Kavita Saka 

Mr. Bruce Ross Crine 

Mr. NWRAV VOM, Rajendra Rumar 

   

   

* Directors of 1TSL 

Mr. Pacina Vinod Beta: 

Mr. Samuel Joseplt Jebaray 

Ms, Madhuri Jayant Kulkarni 

Mr, Pradeep Rummar Jain 

Ms. Jayashree Ranade 

© Direetors of NHIPMPL 

Mr. Ashish Asati 
Mr. Muralidhara Rao Bugatha



C. Transactions with Related Parties during the period 

| For the period 

ended 

| Maren 41,2022 

  

Same of Entity Particu 

  
Transactions with enterprises coutrolled by the Trust’ on when significant influence is ex 

  

  eised fy the Trust 

(mounts ia? lakh 

For the period 

ended 

_ March 31, 2021 

  

  

National Highways [nira | Purehase of equity shares ol 1.29.4 10,00 

Projects Private Limited | NIIPPL | 
iNEEPEL 4 

Advancement of Long Term Loan 603,640.00 
to NITE. 

Receipt of iilerest an Long ‘Ten 12.192 00 | 

Loan piven io 6M AIBPL 

Reimbursement of ROC Fee paid 27498 
by NI UT en behalf ol NHIPPL 

Parligs to the Trustes per Reewlation 2¢ fev) ef the SEB lnvlT Regulations     
  

  

  

    

  

  

National Highways Infa | Payment of Investment Manager 19a FI - 
livestinesil Managers Fee | 

Private Limited 

(NAINA Reimbursement of Pre-lssue 

expenses of NIT by NHIUMPL 214.80 | . 
Salient Highways | Reimbursement of — Pre-lssve STROF aF03 
Authority oFTocdia (NWAQ | capenses of NHIT by NHAT 

Purchase of equity shares of Project LO fSASe - 
SPV (NHIPPLS by the Trust fran 

| NHAI 

Issue OF units oF Trust te STLAL 96, 556.00 - = 

IDL Trosteshie Services Payment af Trester Fee \2.15 
Limited (TSE) 

ial Setlement Amount - ot 

  

  
  

D. Closing Balance with Keleted Parties 

Name of Entity | Particulars Ayan 

March 31, 2022 

(Ammumis in 2 lukh 

AS on 

__Mareh 31, 2031 
  

    

  National Uichways tulia Investment in equity shares of 1,29,4 DOG 
Projects Private Limited © NAIPPT. 

(NHIPEL 
Lang Term Loan te NHIPPL, 6.05 04000 

Interest revelvable on Lone ‘Terr LO,681.12 

Loan eiven te MELUIPPL 

Liverprises comlradiod by the Trust on whom significant bitlience is exercised by the Trust 

  
  

  
  

National Highways Issue of units al Trust ta NELAL 96,556.00 
Authority of India (9,560,000 1900 cineils) 

| (NELLY |   
  

 



28, 

    

  

[DBI Trusteeship 
Services Limited 

| Intiial Settlement Amount 

  

Capital Vianagement 

      
Fer the purpose of the Trust's capiti 

wiributable to the unit holders ofthe Crust. 

O10 

bo
 

4 on
al
 

Wo management, capital includes issued unit capital ane all other reserves 

The primary objective ofthe Trual’s capital management is to ensure that ib maintains 6 strong credit rating and healthy 
capital ratios in order ta support its business and maximise jit holder value, 

The Trust minages is capital structure and makes adjustments te it in ight of changes in economic conditions and 
the requirements of the financial coy 

dividend 
requirs 

ins, “Ler tan     
  

        tribution of at least of the net distributable 

ayiment ingame distribution to unit holders (subject ta the p 
f cash flows 1    

iar alist the cnpilal SLruchine, the ‘Vrnst Twiany aly ist the 

nmovisions of SEBL IovlT Revulatns which 
he Trust to unit helders), cetern capital te 

ual holders or issue view Ginls, The Trust mentors capil) using a gearing ralio, which is net debt divided by total 
capital plus net debt. While calculating Net debt, we did not consider trade and ocher 
liabilities. The Trust's pelicy is to keep the gearing ratie opin, 

Particulars AS AL 

March 31, 2022 

  

vvdble meludine ober financial 

(Amounts in = lakh) 

As at 

March 31, 2021   
Net Debt Components:   

  

w Peon Borrowings (Noo-Current portion) fa
v 145,556.94   

| Current Maturities of Long-Term Borrowings   

      

equivalencs 

  

   
it Investments 

i)   
     

  
    

ait    al Camponents: 

RO.S6 

(992.161 
L37S873.67 

  

    

  

  

  

Lait Capital 6.01.152,00 ; 
Initial Setlenient Arment O10 

Cher Equity 16,415.14 - 

| Potal Capital (tip : : 617.507 24 i - oe 

  

Capital and Set Debt [iii   

| Gearing Katio (ijéiii}   

7,55,14091 

18.2241   
hrerder to achieve this overall objective, dae Board af Directors of Tnvestonent Manuger, amongst other Unngs, aims 

teensure Una ih meets Tinie) eovenants attached to the interest-bearing loans and borrowings thal define capital 
struchire requirements. Breaches in meeting the financial covenaols would permit the lenders to call loans ane 

borrowings, There bave been no breaches in le financial covenants of any interest-bearing loans and burrowing in 
he current period. 

No changes were nade inthe objectives, policies er processes for managing capital during the years ended Murch 31, 
2022 and Mareh 31, 2021. 

  

Vinuncial Risk Management Objectives and Policies 

  

The Trust is in lhe process af formulation of its risk management policies with an ehiective of identification and 
arinlvsis obrisks faced by the Trust, to set appropriate csi linuls anc controls, and to miter cisks and adherence pw 

linnts. Risk management policies shall be reviewed regularly lo releel chages in turker conditions ane the Trust's 

  

ac Be 

The Board of Directors of lovestiment Manager has overall respousibilivy for the establishonent eal oversight af the 
Trust's risk management framevar's, 

   
In perlorming ils operaling, investing and linancing activitics 
ancl Market risk. 

the Trustis exposed ta the Credit risk, Liquidity risk



Market Risk 

Market risk is the risk thatthe fan value of fulure cash News ofa financial instrument will Muelusle because uf changes 
in market prices. Market risk comprises iree types of risk: interes! rate risk, eurreney risk and other price risk, 

Minabetal instruments alleeted by marker risk uchide loans and borrow Receivable and Payables and [Investments 
measured al PY TEL. 
The sensitivity analyses inthe following sections relate to Une position usaf Mareh 31, 2022 end March 31,2021, 

The sensiliviy analyses have been prepared en the basis that the amount of net debt, the ratia ef fixed to floating 
interest rates of the deot are all constant. 

    

    

    The following assumptions have been made in calculating the seusiliviby ani 

H he seusilivity ol the relevant profit ar loss item is the el feet of the assun ee chat Ige8 UL Lespective markel risky. This 
in based on the financial assets und Uinancial liabilities held at Mare’ 31. 2022 & Murch 31, 2024, 

Foreign Currency Kisk 

  

hereipn currency risk is the risk that tae fair value er future cush flows of an expesure will fluctuate becwuse of 
changes in foreign exchange rates, The Trust transacts business primarily in lidian Rupees oaly, and hence, the 

sensitivity af polit and loss ef the Trust ina possible chauge in forcign exchange rates is non-existent as ea 31" 
March, 2022. 

  

Interest Rate Risk 

is the risk thal the fiir yalue or future cash flows ofa Hnancial instrament aa fluctuate hecause of 

y¥ relates primarily 

Interest rate 

changes in markel interest rates. Fxposure to cisk al changes in market interest rates genera 
long-term debt obligations with Hoating interest rates, 

    

       

    

The lollowing table prowides a break-upal the Company's fixed and floating rate burrs:     
ss _ ee (Amounts in 4 

| Particulars Asal March 31, 2022 Asal March $1, 2021 

  

    4b 59780 3     
   Phe Vrust's exposure lo imlerest rate risk due to variable interes! rate barrowines ie as follows: 

    

  

Particulars | As at Mareh 3, 222 AS at March 312021 Tae 

Terr: Lean from Tank al : T1204 - _ tr 

Sensitivity analysis based on average aulslandiog Debt: 

(Amounts in? lakh) 

      

~ Particulars — : Impact on profit # (loss) before tax 

— Asat Mareh 31, 2022 As at March Sf, 2021 

“Increase or decrease in uileresl rate by : R04 " i 

  

23 basis pois     

  

Price Risk 

Price risk is the risk that the fair value or future cash flows ef a financial instrument will Nuetuate because of changes 

ii marker prices father than those arising fran inlerest rate risk ar currency risk}. 
The Trust ix exposed to price risk due to investments in mutual funds and classified as (air value theeugh prafit and 
loss. The rust measures riss liarcugh sensitivity analysis, ‘Ube Trust's tisk manigement policy is ta mitigate the risk 
by investments in mutual funds, The Trust have urvestment in mvucual funds amounting Rs 490.16 Lakh as at March 

41, 2022 (March 31,2021: Rs. Nill and accordingly is exposed lo price risk. 

      

 



Sensitivity analysis: 
(Amounts in? lakby 

  

    
  

Particulars | Impact on profit! (loss) before tax 

As at March 31, 2022 Asal March 41, 2021 

Increase or decrease In WAY by 2% 84 7 —— -   
Credit risk 

Creditrisk is the risk that counterparty vill not meet its obligations under a financial instrument or customer contract, 

leading toa =n ancia] loss. Te manage this, the Trust periodically assess the reliability of the receivables, taking into 
ney arent economic trends, analysis al histerical bad debts anel weinge of receivables, 

rom athes Comocial assets al the Trust, which eamprise Balances vith bunks. Trade 

5, oun and Advances and Investments, the Trust's exposure to credit risk arises trom default of the 
counlerairly. with maxi exposure equal te the carrying amount.of these Instruments. 

The carrying vulue of finunvial asses represents lhe maximum ecedit risk. The maxtinun exposure to credit risk was 

Rs, 7,64, 14.07 Lakh and Rs. 0.10 Lakh as at March 31, 2022 und Mareh 31. 2021 respectively, beings the tatal 
c alue of Loans to Subsiclary, rade recelvagles, lovestments, Balances with bank, bank cleposils and aller 

financial assets. 

  

       

       

  

       

    

   Ly 

  

Liquidity Risk 

ec with Hnanetal 

  

s obligations associ 

  

  

ONS risk is the oak that an enety will encounter difficulty in meeci 

at are sellled by delivering cush or anole Hnanwial assets. 

The Trost is exposed to liquidity risk cue co bank bocrowings and trade anc other payables. 
The Trost measures risk by lerecasting cash lows. 
The Trust's aperoach to managing lepwidity is to ensure, as Far as possible, that it will always have sulferent bautdity 

to reet its liabilities when due withoul incurring urmuweeptible loszes or risking damage lo the Trust's reputation. The 
‘Trust ensures that it has sulficiest finds lo mec? expected operalionil expenses, servicing of financial obligations. 
In addition, processes acei policies related lo such risk are overseen by senior management. Management moritors Lhe 
‘Trust's net Liquidity position through rolling forecast on the basis oPexpected cash lows 

        

Yhe table below summarises the maturity profile of the trust's financial liabilities based on contractual undiscounterl 

    ; (Amounts | ine 

‘ing Amount <[ Yr. I-3 Yrs. 23 Vrs. 
  

| As at 
31-03-2022 

  

  

~ Borrowings | A6537. 80 On 8000.00 137,537.80 

    

  

  

    

  

  

  

    

  

  
    
  

Frade Ps 313.29 313.39 - 3 

| Other Financial 143.36 123.56 ; e 
Liabilities Eo fd 
Total 146,994.65 | 1,456.71 #000, 01) LAT 337.80 

As at Carrying Amount | <1 Yr. 1-3 Yrs, 23 Yrs. 
31-03-2021 | 

Bonewines - ii 2 ; 

‘Trade Payables #] =! - . . : 

Other Financial O74 67.84 - - 
Liabilities 

! “Votal 784 : a4 00CdT tC -          



Disclosure pursiaint te INDO AS 36 “Lrpairment of Assets" 

  

Based on management review an expected future cash ows and economic conditiens of the assets of the Trust, ne 
iicieators of bnpainment of asset ofthe Trust exist as on the seportiog date, [fence unpaicment Wsting bas been done 
and according! y no provision for impaitment has been recognised in the books as on the reporting date. 

  

    

Discliusure of Minancial Instruments by Category 

_ - fA mourns in @ lakh) 
Particulars As at | Asal 

March 31, 2022 March a1, 2021 

Amortized Cost FT¥PL | Amortized FEYPL 

At Cost At Pair Cast At At Fair 
Value Cust Value 

  

  

  

  
  

  

Assets: | 

Cash and Cash AS80117 - - - " 
  

  

  
Equivalents 

Daves tine In 

Preject SPY 

Other Financial 13,827.35] - - - - " 
Agsels | | 

_ Lavinia Aah 

livestinents il 

Mutual Funes 

| Total 

  

  

      
    

  

- 992.16 a . - 
  

  
. 492.16 : = - | 

  

Liabilities: 
Borrowings 

rade Payables 

Cather Finacial 
Liabilities 

      
              

   

    

   

its and Breaches 

care mo defiulls during the year willl respect lo repayment of principal and payment of interest and no breaches 
eres and conditions of the borrowings. 

we are cia breaches curing the year whieh permitted lender wo demand accelerated payment. 

  

Fair Values of Assets and Liabilities 

‘The carrying, amount al all linuocial assets and liabilities appearing un the financial slatements 1 reasanable 

approximation of fair values, Pair value af the Enamel ussels and liabilities is the amount at which the instrument 
could be exchanged ima current transaction between willing parties, ater than ia forced or liquidation sale, 

  

Fair Value Hierarchy 

The Trust uses the following hierarchy for fair value measurenent af the Trust's financial assets ancl liabilities 
Level | - Quoted prices (umiudjusted) in active markets for identical assets or liebililies, 
Level 2 - Inputs ather than quoted prices included within Level 1 that are observable tor the asset or liability, either 
directly (e008 prices) or indirectly (Le. derived from prices}. 

Level 3 - Lopets for the assets or liabilities that are not based on observable market duta (unobserveble WEIS. 

  

  

   

Class wise composition amd compurisen of carrying amounts and fair values of financial assets anc lubilitves thal are 
revavnised in the financial statements along with Fair Value Hicrarely details are given below: 

 



(Amounts in = lakh 
  

  

   
    
       

    
  

  

  

  
    

  

  

  

  

  

  

    

Particulars Fair Value Carrying ¥alue Fair Value 

Hierarchy As at As at Asat Asat 
Level Whareh 31, 2022 March 31, 2021 Mareh 31,2022 | Mareh Jl, 2021 

at 

Amortized 
Cast: 

Cash anil Cush | Level 3 480117 aol? : 
Equivalents 

Investment in| Level 3 139,953.22 . 29,553.42 - 
Project SPY 

“Other Financial Level a 13,827.31 | - IS827-31 7 

Assels 

Loans s”~S™S*«sWL wed 3 6,058,640. 00 - BS .O4000 : 
Advance | 

Ninancial - 

Agssels al 

FYTPL: 

Tnwestments in Level | Oe = ooF LG i . 

Mutual Funds 

Total 704,814.17 - Roglaly | 7 ii 
Financial 

| Linhilities ee 

Amortized 

Cynshs 

Borrowings Level 3 i = 

| Trade Payahles Level 3 ee 

Other Financial | Level 3 143.56 avid 143.56 GiB 
Liabilities 

‘Total 1,46.994,.65 OTR 1.46.994.05 ore |             
  

Phere are no transter between level T and lewel 2 during the year, 
The policy of the Crust is lo recognise iansfers into and transler oul of fair values dnerarchy levels as at the enc nf 
the reporting peril. 

Valuation technique and inputs used te determine fair value 

  

  

  
  

  

  

Financial assets and liabilities Valuation method Inputs i 

Financial assets: 

Inveslinert in Mutual Funds Market Approach NAV 

Tnvestnenis in equity shares oof Tneame Cush Flow 
subsidiaries _ 

Loans [neers Liflective Rate of Interest   
  

| Financial liabilities:    



34. 

    

| Term leans from Hank Ineorne _Ettective Rate ot Bare 

| Non-Convertible Debentures | Inciines | “Ritective Rare of Bor 
     

  

Disclosure of seament infor 

  

ion pursuant toIND AS 108 “Operating Segments" 

The achivilies ofthe Trust mainly inclode investing ut inirastructure assets primarily in the SP¥s operdling in the road 
sector le eenerate cash fle istribulion lo woit helders. Based on the puting principles given in Ind AS - His 

“Qperatag Sepments”, this activity falls within a single operating scement. Further, che entire operations althe Trust 
eon Inca and hence, disclosure of secandury / geographical segment iifarmation does nol arise. Accordin 

requirement of providing disclusures under Ind AS 108 does tot arise, 

    

al         

  

        

Details of dues To Micro and Small Enterprises as per MSMED Act, 2006 

   ea as defined inthe Micre and Small Entersrises Develupment Act, 2006 to 

her wall vieresl asd accordingly nme aekiici 

cro and Small Baterprs 
yim the Trust wes cies On account at ee AMELIE Tage 

There ape ac Wy 

  

         
    

Dischisure pursuant lo IND 23 “Borrowing Costs” 

  

Borcowing cost eapralised durin the year Rs. Nil [Marel 

  

chificant accounting judgements, estimates aad assumptions 

  

wills requires management to make judwenmwuls, estimates and 

ancl the accompanying 
osure af contingent labilities, Uncertainty about these assumptions anc estimates coukl result 

fected in future periculs, 

The preparation of the Trust's financial site 

assumptions that arteet the reported amoumls of revenues, expenses, assuls and liubilitics,   

discloses, cud [he dise 

HL outcemes Laat require a matertal ad Jyustiment to the carrying abou ol assels or liubilities 

       

  

Ue eres 
the preges 

iivelying estimations, which have the most s 

    

obapplying the Trust's avcounling policies, manageruent las made (he lullewing judements. apart from 
alicant etfeet on the amounts recoxnised in tbe Lnanelal 

  

       

Classification of unit holders Funes 

Lider the provisions of lhe SEBI fovl) Regulations, the Trust is required te distribute te its Laut holders mot less than 

ninety percent of the ret distributeble cash Hows of the Trust for each fuuameia! year. Accordingly, a portian af the 
unt helgers’ funds contain a contractual obligation of the Trust ty pay to its Unit holders easli distrilsutions, 

The Unit holders funds could the-wfore save been classified as compra 7 wal drestrument which cone beth 

equily ane debt componcnis in accordanee with tnd AS 22 'Pinungial Tnstrumence: Presentation’, blow in 

accordance willl SEBI Circulars (Circular no, CUIRMDYDF?L 14/2016 dated Oetaber 20, 2016 and Noe. CIRTMDYS 
DF 27/2006 dated November 29, 24116) issued under the SEBE lav!) Regulations, the unit holders’ funds have heen 
classi as equily i acder io comply with the mandatucy requirements of Section Tor Annexure A le the SEBI 

Circular dated Oeteber 20, 2016 dealing with the minimum disclosures for key Cuanei ements. In line with the 
above, the income chstnbutian payuble to unit holders is recognized as liability when the same is approved by Board 
of Directors of the Investment Manager. 

  

                 

  

  

  

    

Fair valuation and disclosures 

SEB] Circulars issued under (he SEBL [nvlT Regulations requires disclosures relating to net assets al fair value and 
tolal returns al fair walue. In estimating the Lair value of investments in subsidiarnes (which constitute substantial 
portion oF the net assets), the Trust engages independent qualified external valuers ta perform the valuation. The 

Hivestnwol Munuger works closely with the valuers le establish the appropriate valuation cechsreues and inputs to the 
model. The valuation report and fuulings are discussed ar the necting of the Bound of Direetors an yearly basis to 

understand the changes in the Suir value of the subsidiaries. The inputs to the valuation on taken trem 
observable markers, where possible, but where this is noc feasible, a depree oly ement is required in establishing 

farr vitlues. Jindgements include considerations of inputs such as weighted average lux rales, inflation 
rates, ete. Changes in assumptions about thes rs could affect the fir value. 

  

  

    

    
    

   

  

cost at cap 

  

   



Ah. 

41. 

The report of independent valuer for estinatuig fair value of investment ol subsidiaries is under progress as on date, 
  qates have 

  

hence manazemen: © 

financial statements 

“Taxus 

seen considered for estimating the fai value of pavestinents in subsidiaries in thre 

In aeeardanes wilh section LN (25PC) of the Invome Tax Ack 1961, the income ol business trusts in the form of 

interest received or receivable from subsidiaries is exempe fromitax, According ’ the Trust is not required to preryice 
any current tax labrlity, Deferred lax diabelity las been recounised on fiir value gain on investments. 

Expected Credit Loss on financial assets 

As per tnd AS 100) Fingneial Assets that are measured at amertiserl cost are required 1a comparte the Expected Credit 

Loss (ECL) As atthe reporting period, Investment manager of lhe Trust a 
and eonchided that ne provision lor ECL is required, 

Subsequent Eyents 

  

sseel the credit risk ol! Lhe linaneial assets 

On May 24, 2022 the Beard of Directers af the Investinent Manager approved distribution of Bs. 0.79 per unit (Rebun 
on cupilal als, O. 
sulplis Pars atl 

13 days rou the dete ol deeliratian. 

   

  

Contingent Linhilities 

71 per unil, return of capital of Rs. Nil per unit, Dividend of Rs, Nil perunit and other income on 

af hs, (08 per wit) forthe period Qetober OL, 202) la March 31, 2022 io be paid on or belore 

‘There are nin contingent lishilities a3 at Mare 31, 2022 (March 31, 202 .- Rs. Nill 

Distribution Wiade 

Particula _ 

  

(Amounts in ® lakh 
  

FY 2021-22 FY 2020-21 
  

Interest (eturn on capial) 4198.27 
  

Return of capital 
  

  
Dividend 

(ther income ofthe Trust 

‘Total 

SUT   

  

Recunciintivn of Pinuncinag Activites in Cash Flaw Statement 

Net Debt Recognition 

  

Pay bertlaas 

Carrying amount of debt at the 
bexioning of lhe year period 
Additional Surruowiages aa 

yearfperiod 

Repayments during the year‘period 

Other adjustments:settlements 

_during the year'‘period 

+ Tmpuet in cauily 

- Transaction Costs 

- Unwinding ofinterest 
Carrying amount of deht at the enc 

ol Ure yeur’pertonl 

      

    

  

31" March, 2022 
(Long Tert Borrowing) 

702.08     

(Amounts in? lalch) 

3 Miareh, 2d | 
{Long Term Borrowing} 

  

iin, Whe 

  

[48.0100 CD 

GhOGhSS) 

  

  

  

146,537.80  



42, Additional Regulatory Information 

Finuneint Ratios 

  

  

  
  

  

  
  

  

  

  

  

  

  

      
  

  
    

8. No. Particulars — a Asan Ason - 

Mareh 31, 2022 March 31, 2021 

| Currert Assel rati 23,75 = 
(Current Assets (Current Liability) 

2 Debl- Exquity ratio 24 = 
(Debe heuicy | ee _ 

i Debt service coverage ralio 2.58 : 

[4 2.95% - 7 

LR liventony Licnaseer rales BA | NA | 

b Trade receivable turnower rate NA NAD 

eo “Trade payable turnever rata MA NA 

t Met Capital turnever ratio : a7 — 

_ (Total Income / Net Working Capital) - 
9 Net profit rata F642 - 

(Net protit! Total Lacon} ee 
10) | Return on capital eriplaved ratio 2.85%, - 

(Sel Prolit plus Finance Costy (Fquity 

b Bebo - ee 

11 Rehr an investracny | [5.69% - 

(nceme on Investment! Average Cosc at 
Investment) 
  

43, Disclosure porsnant fo IND AS 33 "Iarnings per Unit 

  
Basic and Dikwed Earnings per Unit (EPL} computed in aceardance with Ind AS 33 “Earmungs per Unit" 

  

   

      

Wy M122 

  

(Amounts in 2 lakh 

“Particulars FY 2020-21 
Busic wl Diluied : = iil ee 

Profit attributable tounil belders ofthe Trust (Ad {8 3 | - 
Weighted avernge ouiuber of units (2) 5,952,000 | E = 

Earnings Per Unit (in Rs} (A/B) 3.6 - | 

| base per Wat (in Ks.) Lud - 

  

  

44, Investment Management Pees 

  

HP The duvestinent cues 

  

exclusive of applicable taxes as per agreement dated 27° Getober, 2020, 
Ps fie wall initially be Rs. 1,100 Takh (Rupees Eleven Ulodred Lakh) per animus, 

u} The investment manager's fee set out in above shall be subject bo escalation om an ecoual bases at the vale ol bO% 

ofthe management lee lor the previous year. 

ul} Any applicable taxes, cess or charges shall be in addition to the investment manager's fee and shall be payable 
by National Highways Intra Trust (SHIT) to the Investment Manager (NHIIMPL). 

iv) The payment of investment manager's fee shall be made by National Highways Intra Trust (SHIT) to the 

urvesinent manager (SALMPL) in advange on a quarterly basis,



Ah. 

Previous Year Figures 

Previous year’s numbers have been regrouped / reclassified, wherever necessary Loy conform to current year's 
classification, 

Kev sources of estimation 

  

The preparation of financial stalements in conformity with Ind AS requires the Trust makes estimates and assummpcians 
that atfect the reported amounts of incon and expenses of the period, the reported balances of assets and liabilities 
antl the discloses relating to contingent liabilities as of the date of the financial statements, The estimates ane 
underlying assumptions ave reviewed on an oligoing basis. Revisions to accounting estimates include allowance for 
doubtful laans fother receivables. fair value isurement ete. Difference, if aay, between the actual results and 
estiniales ts recognised atthe period in which the results are known, 

    

  
   

    i 
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INDEPENDENT AUDITOR'S REPORT 

To the Unit Holders of National Highways Infra ‘Trust 

Report on the Audit of the Consolidated Financial Statements 

OPINION 

We have aundiled the accompanying consolidated financial statements of National 

Highways Infra Trust (“the InvIT’ or “the rust") and its one subsidiary 

(hereinafter referred lo as “National Highways Infra Projects Private Limited” or 

"NHIPPL") (the Trust ancl its subsidiary together referred to as “the Group”), 

which comprising of the consolidated Balance Sheet as at 31 March 2022, the 

consolidated Statement of Profit and Loss (including Other Comprehensive 

invume), the consolidated Statement of Changes in Unitholder’s Equity and the 

consolidated Statement of Cash Flows for the year then ended, the consolidated 

Statement of Net Assets at fair value as at 31 March 2022, the consolidated 

Statement of Tolal Returns at fair value, the Statement of Net Distributable Cash 

Flows of the Trust and its subsidiary for the year then ended and notes to the 
consolidated financial statements including a summary of significant accounting 

policies and other explanatary information fhereinafter referrect to as “the 

consolidated financial statements”). 

In our opinion and to the best of our information and according to the 

explanations given to us and based on the consideration of report of other auditor 

on separate financial statements and on the other financial information of the 

subsidiary, the aforesaid consolidated financial statements pive the information 

required by the Securities and Exchange Board of India (Infrastructure 

Investment Trusts) Regulations, 2014 as amended from time Lo lime including any 

guidelines and circulars issued thereunder (together referred to as the "SEBI 

Invi Regulations”) in the manner so required and give a true and fair view in 

conformity with the Indian Accounting Standards as defined in Rule 2(1}{a) of the 

Companies (Indian Accounting Standards) Rules, 2015, as amended (“Ind AS") and 

other accounting principles generally accepted in India, to the extent not 

inconsistent with SEBI Invl'l Repulations, of the consolidated state of affairs of the 

Group as at 31 March 2022, its consolidated profit including other comprehensive 

income, ils consolicated cash flows, its consolidated statement of changes in 

Unitholders’ equily for the year ended 31 March 2022, its consolidated net assets 

 



at fair value as at 31 March 2022, its consolidated taolal returns at fair value of the 

Croup and the net distributable cash flaws of the Trust and its subsidiary for the 

year ended 31 March 2022, 

BASIS FOR OPINION 

We conducted our audit of {he consolidated financial statements in accordance 

with the Standards on Auditing (“SAs") issued by the Institute of Chartered 

Accountants of India. Qur responsibilities under these Standards are further 

described in the aucitor’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 hy the Institute of Chartered 

Accountants of India together with the ethical requirements that are relevant to 

our audit of the consolidated financial statements under the provisions of the SEB] 

InvIT Repulalions, and we have fulfilled our other ethical responsibilities in 

accordance with these requirements and the Code of Ethics. We believe that the 

aucil evidence we have obtained is sufficient and appropriate to provide a lasis 

for our epinion on the conselidated financial statements. 

KEY AUDIT MATTERS 

Key audil matters are those matters thal, in our professional judgment, were of 

most significance in our audit of the consolidated financial statements for the 

financial year ended 31 March 2022. These matters were addressed in the context 

of our audit of the consolidated financial statements as a whole, and in forming 

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

We have determined [he matters described below to be the key audit matters to 

be communicated in our report. 

  

  

Sr. 

  

Ney Key Audit Matter Auditor's Response 

1. | Assessment of lmpairment of Intangible - 

Assets 

The Group operates toll assets which is | Qur Auelit Procedures 

constructed on Toll, Operate and Transfer | included the following :- 

(TOT) basis.   In accordance with its accounting policy and |e Verifying the 

requirements under Ind AS 36 “Impairment appropriateness al the 

of Assets”, the Management is required to Group's accounting policy 

perform an impairment assessment by an imipairraerit or 

comparing the carrying value of the toll Intangible Assets, 

collection rights to their recoverable amount. 

* Study of latest DCF 

       

          

Far impairment testing, value in use has to Valuation 

he determined by forecasting and 

discounting future cash flows. Further, the | # Assessing the 

| value in use is highly sensitive to changes in assumplions around the 

critical variable used for forecasting the key drivers of the revenue 

fulure cash flows includine—— sate _ projections, future cash  



  

  

projections and discounting rates, 

The recoverable 

amount of the toll collection right involves 

significant and judgements ani 

accordingly, the evaluation of impairment of 

toll collection rights has been determined as 

a key audit matter. 

determination of the 

estimates 

  

Computation and disclosures as 

prescribed in the SEBI InviT regulations 

relating to Consolidated Statement of Net 

Assets at Fair Value and Consolidated 

Total Returns at Fair Value 

As per SEB! InvIT regulations, the Trust is 
required lo disclose statement of net assets 

at fair value and statement of total returns at 

fair value. ‘The fair value is determined hy 
forecasting and discounting fiulure cash 
flows from the operations of the investee 

entities which involves management 
estimates and judgements. These estimates 

and judgements include discounting rates, 
Tax rates and inflation rates which are 

considered lor computing the fair value. 

There is an inherent risk in the computation 

af fair value due lo the use af estimates ani 
judgements mentioned above. 

Therelore, computation and disclosures of 

  

| Consolidated statement of net assets al fair | 
value and Consolidated staterment of total 
returns. at fair value is considered as a Key 
Audit Maker, 

Refer statement of net assets at fair value 

and Statement of total returns at fair value in 

the Consalidated financial statements. 

  

Our 

included the following :- 

  

flaw, discount rates / 

weighted average cost of 

capital that were used by 

the management 

Audit Procedures 

the 

the 

Obtained 

understanding of 

requirements of SEBI 

InviT for 

disclas ures 

regulations 

relating to 

Consolicated Statement 

al Net Assets at Fair Value 

Consolidated 

Total 

ant 

Statement oF 

Returns al Fair Value.   ® Obtained Management 

representation in this | 

respect as Management 

has considered fair value 

equal to the bools value af 

Nel Assets 

Tested the arithmetical 

accuracy of computation 

in the statement of neat 

assets and total returns at 

fair value, 

Ensured that disclosures 

is in) compliance with 

SEB! I[nviIT 

relating to the statement 

regulations 

al net assets al fair value 

and the statement of total 

returnas at fair value.



INTORMATION OTHER THAN THE CONSOLIDATED FINANCIAL STATEMENTS 

AND AUDITOR'S REPORT THEREON 

The Board of Directors of the Investment Manager is responsible for the other 

information, The other information comprises the information incluced in the 

Management Discussion anc Analysis, Report of Investment Manager including 

annesxures Lo Investment Manager's Report and other information as required to 

be given by SEBI InviT Regulations, but does not include the consalidated financial 

statements and our report thereon. 

Our opinion on the consolidated financial stalerments does not caver the other 

information anc we cdo not express any form of assurance conclusion thereon. 

In cornection with our audit of the consolidated financial statements, our 

responsibility is lo read the ather information andl, in doing so, consider whether 

the olher infarmation is materially inconsistent with the consolidated financial 

statements or our knowledge obtained during the course of our audit or 

atherwise appears to be materially misstated, 

If, based on the work we have performed on the other information thal we 

obtained prior ta the date of this auditor's report, we conclude thal there is a 

material misstatement of this other information, we are required to report that 

fact. We have nothing to report in this regarcl. 

RESPONSIBILITIES OF THE BOARD OF DIRECTORS OF INVESTMENT 

MANAGER FOR THE CONSOLIDATED FINANCIAL STATEMENTS 

The Board of Directors of Investment Manager is responsible for the preparation 

of these consolidated financial statements that give a true and fair view of the 
consolidated Balance Sheet as at 31 March 20242, consolidated statement of Profit 

& Loss including other comprehensive income, consolidated cash flaws and 

consolidated statement of changes in Unitholder’s equity for the year ended 31 

March 2022, Lie consolidated net asseis al lair value as at 31 March 42022, the 

consolidated total returns at fair value of the Group and the net distribulable cash 

flaws of the Trust and its subsidiary for the year ended 31 Mareh 2022 in 

accordance with the requirements of the SEB) Invil Regulations, [ndian 

Accounting Standards as defined in Rule 2(1) (a) of Companies (Indian Accounting 

standards) Rules, 2015, as amended and other accounting principles generally 

accepted in India, to the extent mot inconsistent with SEKI [nvll Regulations. The 

respective Board of Directors of the subsidiary company included in the Group are 
responsible for maintenance of adequate accounting records for safepuarding of 

the assets of the Group and for preventing, and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; 

making judgements and estimates that are reasonable and prudent; and design, 

implementation and maintenance of adequate internal financial controls for 

ensuring the accuracy and completeness of accounting records, relevant to the 

preparation and presentation of the consolidated financial slatements that give a 

true and fair view and are free from material misstatement, whether due to frauel 

and error, which tive been used for the purpose of preparation of the 

consolidalect financial statements by Board of Directors of Investment    



Manaper, as aforesaid, 

In preparing the consolidated financial statements, the Board of Directors of 

Investinent Manager and respective Board of Directors of the company included in 

the Group are responsible for assessing the ability of the Group lo continue as a 

poing 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 lo cease operations, or has no 

realistic alternative but ta do sa. 

The Board of Directors of the Investment Manaper and the respective Board of 

Directors of the subsidiary company included in the Group are also responsible 

for overseeing the financial reporting process of lie Group. 

AUDITOR'S RESPONSIBILITY FOR THE AUDIT OF THE CONSOLIDATED 

FINANCIAL STATEMENTS 

Our objectives are to obtain reasonable assurance whether the consolidatest 

financial slatements as a whole are free from material misstaternent, whether due 

ta 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 puarantee thal an 

andil conducted in accordance with SAs will always detect a material 

misstatement when if exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the apprepate, they could reasonably be 

expected ta influence the economic decisions of users taken on the hasis of these 

financial statements, 

As part ofan audil in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throuphoul the audit. We also: 

» Identify and assess the risks of material misstatement of the consolidated 

nancial statements, whelller due to fraud or ¢rror, design and perform 

audit procedures responsive to those risks, and obtain audit evidence that 

is sufficient and appropriate ta provide a basis for our opinion. The risk of 

net detecting a material misstatement resulting from Fraud is hisher than 

for one resulting from error, as frau may invelve collusion, forgery, 

intentional omissions, misrepresentations, or the override of internal 

contrat, 

® Obtain an understanding of internal control relevant to the audit in order to 

design audit. procedures that are appropriate in the circumstances, bul not 

for Ue purpose of expressing an opinion on the ellectiveness of the Group's 

internal controls. 

e [Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made hy 

the Board of Directors of the Investment Manager. 

* Conclude on the appropriateness of the Board of Directors of Investment 

Manager use of the poing concern basis of accounting and, based on the 

audil evidence obtained, whether a material uncertainty exists related ta 

events or condilions that may cast significant douht on the Group's ability 

to continue as a going concern, [owe conclude that a material uncertainty 

exists, we are required to draw attention in our auclilor’s report to the 

related disclosures in the financial statements or, if such disclosures are 

 



inadequate, to modify our opinion. Gur conclusions are based on the audit 

evidence obtained up to the date of our audilor’s report. However, future 

events or conditions may cause the Group to cease to continue as a going 

coneern, 

e Evaluate the overall presentation, structure and content of the consolidated 

financial statements, including the disclosures, and whether the 

consolidated financial statements represent the underlying transactions 

and events in aimanner that achieves fair presentation, 

e Obtain sufficient appropriate audit evidence regarding the financial 

information of the entities or business activilies within the Group af which 

we are the independent aucitors, to express an opinion on the consolidated 

financial statements. We are responsible for the direction, supervision and 

performance of the audil 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 other auditor, such other auciter 

remain responsible for the direction, supervision and performance of the 

audits carried out by them. We remain solely responsible for our audit 

OPLNLOTE, 

Materiality is the magnitude of misstatements in the consolidated financial 

statements that, individually or in aggregate, makes it prohahle that the economic 

decisions of a reasonably knowledpeable user of the financial statements may be 

influenced. We consider quantitative materiality and qualitative factors in (i} 

planning the scope of our audit work and in evaluating the results of our work; 

and (ii) to evaluate the effect of any identified misstatements in the financial 

statements. 

We communicate with those charged with governance regarding, among other 

matters, (he planoed scope and timing of the audit and significant audit findings, 

including any significant deficiencies in internal control that we identify during 

our audit. 

We alsa provide those charged with governance with a stalement 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 eur independence, and where applicable, related 

safeguards, 

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 

regulalion precludes public disclosure about the matter or when, in extremely 

rare circumstances, we determine Lhal a matter should not be cormmunicated in 

aur report because the adverse consequences of doing so would reasonably be 

expected to outweigh the public interest benefits of such communication, 

 



OTHER MATTERS 

We did not audit the financial statements of the subsidiary, whose financial 

statements reflect total assets of Rs. 7,35,774.44 Lakhs as at 31 March 2022, talal 

revenues of Rs, 13,961.33 Lakhs, losses after taxes including other comprehensive 

income (net) of Rs. 11,355.90 Lakhs and net cash oulllows amounting to Rs. 

12,802.25 Lakhs for the period from 01 April 2021 to 31 March 2022, as 

considered in the consolidated financial statements. These financial statements 

and ether financial inflermation have been audited by other auditor, which 

financial statements, other financial information and auditor's reports have heen 

furnished tous by the Management of Investment Manager and our opinion on the 

consolidated Jinancial statements, in so far as it relates to the amounts and 

disclosures included in respect of thal subsidiary is based solely on the report of 

the other auditor, 

Our opinion on the consolidated financial statements, and our report on other 

lepal and repulatery requirements below, are not modified in respect of the above 

matters with respect to our reliance on the work dane by and the report of the 

other auditor, 

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

Baseclan our auditaned as required ly SEBI [nvlT Regulations, we report that: 

a} We have sought and obtained all the information and explanations which ta 

the best of our knowledge and belicf were necessary for the purposes of our 

audit of the aforesaid consolidater financial statements. 

hb) lie consolidated Balance Sheet, the consolidated Statement of Profit and Lass, 

the consolidated Statement of Cash Flows, the consolidated Statement of 

Changes in Unitholders’ Equity, the consolidated Statement of Net Assets at fair 

value, the consolidated Statement of ‘Total Returns at fair value and the 

Statement of Nel Distributable Cash Flows of the Trust and its subsidiary dealt 

with by this Report are in agreement with the books of account. 

c) In our opinion, the aforesaid financial statements comply with the Indian 

Accounting Standards as defined in Rule 2{1jfa) of Companies (Indian 

Accounting Standards) Rules, 2015, as amended, to the extent not inconsistent 

with SEBL Invi) regulations. 

For A. RK. & Co. 

Chartered Accountants 

FRN. O02 7440      

    

CA Naresh } 

Partner 

Membership No: 077887 
UDIN: 22077687 AJLTUQ6382 

    

Place: New Delhi 

Date: 23.05.2022



NATIONAL HIGHWAYS INFRA TRUST 

CONSOLIDATED BALANCE SHEET AS AT 3Ist MARCH, 2022 

(Alb amounts in & lakh unless otherwise stated] 
  

  

    

     

    

  

  

       

  

  

  

  

  

        

  

[PARTICUL ARS NOTE ASAT ASAT 

NO. 3tst March, 2022 Sst Marcel, 2024 
ASSETS 
1) Non - Current Assets 

fa) Progeriy. Slant and Equsiprmctet 4 Oh - 
Cb) Ganclwell 4 10,144.46 - 
(c) Intangible assets 5 7,33.084,30 | “ 
(d) Finaneiul Assets 

fi} Other Financial Assets & - 
ie} Doterred Tax Assets 7 ~ 

2) Current Assets 

(a) Financial Assets 

(2) Investments 4 992,16 
fi) Trade receivables 4 GOAT - 
(iii) Cash and cy io S38, 78 “ 
vip Ul a O10 

er CLIT \? - 
TOTAL ASSETS 

U0 

EQUITY AND LIABILITIES 

RQUITY 
1) Unit Capital 3 6.01 1a 200 ie 
2) Initia settlement amount 10 oo 
3) Other Equity - 14 5,059.25 | (67.90) 
LIABILITIES 

Hi SoneCurvent Habilities 

(a) Finaneit! habilities 

(1) Boros ines Ls I18356.94 - 
(hd Provisions It 405.37 ff 

2) Current Liabilities 

(a) Finanetal lial litigs 
CH Borrenvinas i ORTAG . 
(i) Trade Payables 8 

(2) Total Qutstaniling, chies of micro and small 
SHEL ies * : 

(o) Total cutstanding, dues of creditars olher than 1101.23 . 
aitere and small enlernrises eel ins 

Ci) Ober Vineseiil labrli i 24141 FSI 
fb) Other current 2) 240,75 0.19 
fo) Provisions a] 03 a 
(Current Tax Linbolities (Net) 22 Wale 

TOTAL EQUITY & LIABELITIFS 754 807.92 oat 
icant Accounting Policies }-2 

The accompanying notes form an integra! part of these conselidated t~ 5G 
financial stalemenes. 

This is the Consolicatec! Balance Sheet referred lo in ont reporl ot even date, 

Pur AR. Ce. 

Chartered Accountants 

Firm Revisiration no. OO2744C 

Srl. 

CA Naresh Kumar Korn 

For and ot behalf of the National Highways Intra 
lnvestinent Managers Private Limited (investinent 

Manager of National Highways [infra Trust} 

Sdi- Sdé 

Paziner 

MLNo OT TSR? 

Pate : 23,05, 2022 

Place + Mew Dell 

Suresh Krishan Goyal 

Director 

DIN: O272 1580 

Auli 

Mathew George 

Chief Financial Officer 

Mahavir Parsad Sharma 

Director 

DIN: G31 5843 

Sat 
Cunjan Singh 

Compliance Officer



NATIONAL HIGHWAYS INFRA TRUST 

CONSOLIDATED STATEMENT OF PROFIT AND LOSS TOR THE YEAR ENDED JEST MARCH, 2022 

{ PARTICULARS 
(AlParmauits in? lakh unless othe 

  

  
  

  

  

  Revenue Irom Operations 

Other Incame 

TOTAL INCOME 

EXPENSES 

livestment Manger Fee 

Trusteeship Fee 

Operating: Pxpenses 

  

Employee enefits Expenses 

Finance Charges 

Dhepr Amurtizetion Expose 

Oher Pxpenses 

JTOTAL BABEASES 

  

ction ke 

  

  

Profit't{Loss) before Exceptional Items and Tax 
Exceptional Terms (et 

Profit / (Loss) before Tax 

Tux Mxpenses 

Cucenl! Pax 
MEAT Crede Uithived !¢Brutlement} 

Provision for Tax lor Roarlier Years 

Deferred Tax expense/fererit} 

Tatal Tax 

  

Profit! (loss) for the period 

Other Comprehensive Income 

Items that will not be reclassified to Prot: and Lass 

ltems that will be reelussified to Profit and Loss 

Votal Comprehensive Iocome for the period 

Earciogs peo Unit 

Basic 
Dbanted   
Sinn ficanl Accomiing Policies 

‘Jhie accompany 

    

Vhs as the Sovtement of Proalit and loss referred tain our report af even dite, 

For A.B. & (a, 

Chartered Accountants 

Firm Registration mo, 002744 

Sel’ 

CA Naresh Kumar Karn 

Pariner 

M.No fF FRR? 

  

Dave: 23.03, 2022 

Place + Mew Delhi 

gonotes form an inlegra part ot these ti 

  
ranmeial statenecits. 

  

   
  

  

  

  

  

        
  

NOTE YEAR ENDED YEAR ENDED 
NO. isi March, 2022. ist Mareh, 2021 

23 13,960.55 | - 
14 Ll 84 - 

JAS TS AB oS | 

Lage s 
3.73 §2 

Bs 1.14021 “ 
24 212 - 
27 - | 
28 
au 

T0037 (67.90) 

| LAT (67,00 
44 

436.36 = 

(262.924 - 
7404 > 

§.836,33 (674M) 

i 6830.33, (07.0) 

3] Ls 2 
ud 11s “ 

1-2 
4-56 

bor and on bell of the National Tinhways Infra Investment 

Managers Private Limited (Investment Manager of National 

Mlighways Infra Trust) 

Bal Sai. 

Suresh Krishan Goval Mahavir Parsad Sharm 

Direstos Direcha 

DIN: 02721580 DISS HS TS84 15 

Sadi- Sele 

Mathew Creoree Gunjan Singh 

Chief Financial Qiticer  Caniphance OMicer



NATIONAL HIGHWAYS INFRA TRUST 

  

A. OPERATING ACTIVITES 

    

Rlareh, 2022 Ast Mareh, ane 
  

Net Prefiltilioss) Re fore Pax 

bat idr tbls nts to ree ee before (ax toonet cosh Mews: 

        

    

   

      

a (uet) 

Chevating Profit(Loss) before Working Capital Changes 

Wi ete Capital ee 
Les 

  

ASSTS 

nial Assels 

ag iu WeCurre snl Pinanitel 

rent Assets 

bin Trade & Other Payanles 

Vin Gther Finsncial Lisbilities 

ein Provisivens 

(Decrease) rm Other Cunent Liabilines 

Decreases in Current Tax Leahilittes 

  

Ineome Tax peid 

Net Cash Flows from:(used in} Operuling Activities 

TING ACTIVE TIES 

af Properay. lint Equipment, tachiding CWI, capital 

cal Non Current Irvestinenis 

af Cierent frvestments 

Sake ol Cairrent Invceiments 

Seteash Mews from (used in} Investing aetivities 

Lr ICES AC T Iv’ FILES 

  

   

                  

cats ivan } 

lis at the we iP Tine of aes au 

AMR Orn Far 

Chartered Accountants 

Firm Registration ne. AW 74407 

So 

CA Maresh Kumar Kara 

Partcer 

MINORS 

  

Deate : 23415, 2022 

he Cush Flow Starcment referred ta in cur reporter even date. 

TAA 9 

LAS S.85 

  

  

(72744247) 

(50% 

  

S05, SR 84 
  

a1 

SoH) O00 0) 

  

LA eb ce 

(00h SS] 

cated 

7d 1.136. 43 

  

  

SLUR TR 

  

  

For and on behalf of the National Highways infra 

Investment Managers Private Limited (Imvestruicnt 

Manager ad National ighways Grelra Treest) 

Bilt 

Suresh Krishan Guryal 

Lrector 

Gity. (2721380 

ichis 

ALithew George 

Chie? Fisancial GA 

  

Su 

Mahavir Parsad Sharm 

Tuteetar 

  

sad 

Gunpin Singh 

Complanee Officer



    

J
a
y
 

Qannnpdiiny 
Yours 

upflumey 

A
M
E
 | 

[
P
L
A
T
E
 
T
y
 

a
n
e
s
)
 
A
M
A
T
 

 
   

TS 
“BS 

E
L
F
R
S
T
O
 
B
T
 

OSS 
17270 

-NTcd 
J
o
S
g
 

Any a
a
y
 

BRLIEGS 
P
R
S
I
E
 
T
A
C
 

RLy 

  

AGT) 
T
Y
S
O
N
 

ysaing 

B
S
 

  

(
I
S
T
L
E
 

Bay 
Uy 

s
A
n
a
y
a
i
p
y
y
 
P
R
O
T
 

E
R
S
 

go 
A
S
C
U
E
 

LY 
P
U
T
E
R
 
P
S
E
 

EY 

P
A
I
N
T
]
 
S
2
E
A
L
 
S
2
O
F
R
U
E
 

|S 
A
M
E
S
 
AAL] 

RAJU] 
SAR MYSIPy 

[RUOTERY 
OULE 

JO 
a
p
y
]
 

TO 
P
u
e
l
l
o
 

  

O
e
 

a
e
 

LSSLLO 
O
R
 

WY 
I
a
u
 y 

D
I
Y
 
I
M
T
S
,
 

Y
s
a
 

WI) 

“PS 

O
W
P
L
T
O
N
 

"OU 
T
O
T
s
i
s
o
3
y
 
W
h
 

S
W
E
L
U
N
I
I
Y
 
P
O
L
I
)
 

O
F
 
r
v
 

494 

  

F
L
O
,
 

MN 
IRIFE 

4
 

£
L
 

“
U
S
 

a
I
O
s
y
 
J
a
p
a
]
 

cy 

 
 

  

TiOc 
WOIBEA 

ISLE 
IU 

SE 
aouElEg 

 
 

 
 

 
   

  
 
 

  

 
 

  
  

erent 
= 

= 
z 

EE gce9 
- 

a
o
e
 

7 
- 

= 
(og Lot 

; 
_ 

= 
fori 

IPRA 
YT 

AO] 
Tago 

  

 
 

de 2
)
 

 
 

OZOT 
T
a
y
 

ga, 
oe 

st 
aankepeg 

 
 

  

  
    

 
 

  

     

S80] 
TO 

nipoad 
ay 

parpiesEy 

=
 

yo 
i 

  

Ay 
YL 
S
U
S
 

 
 

  
(
E
f
 

AHIDIU] 
S
A
B
U
A
y
I
G
M
O
O
S
 

JatyE) 
jo 

SWAT] 
  

smypdung 

PUR 
SaAdagayy 

SUBpM 
III 

  
 
 

(
p
o
u
n
s
 
E
L
A
S
 

S
H
Q
[
U
T
 
Y
P
]
 

p
W
)
 
S
a
i
n
i
 

  

ee 
A
J
I
L
O
G
 
M
S
E
L
D
O
 
>
 

 
 

 
 

  

  
 
 

  

  

  
  

 
 

 
 

 
 

  

ow TSCTOS 
= 

w
o
r
s
e
 

z= 
E
e
 

2 
- 

J 
OW 

EL 
= 

oesT 
Loy 

: 
: 

= 
| 

SL 
ponadd 

dead 
| 

quad 
CCUE 

A
S
R
 
L
E
 

| 
torr 

o1 
anip 

prgdeg 
|
 

aya 
d
u
n
n
 
p
a
d
s
 

TZOZ 
H
A
A
R
T
 

ISLE 
[
S
t
a
 

poled 
saad 

oy 
at 

Buuing 
p
o
d
e
 

lu 
st 

aour 
| 

Hur 
ay 

sasaeysy 
TM) 

We 
saBurey 

HE 
STE OoTE}ey 

[amp 
pede.) 

1
 

wp 
satwen:> | 

a
p
 

ay 
sadurysy 

Ocdc 
d
y
 

1s, 
ae 

se 
aaurpeg 

2 TVild 
vo 

FINA 
|
 

a 
4 

[ore 
= 

= 
[orn 

: 
= 

foro 
: 

a 
“i 

 
 

S
I
M
A
 
T
o
a
d
 

d
o
w
e
l
 
u
p
a
n
p
 

praie 

H
U
]
 

Wl 
s
a
s
u
L
y
 

  

HY} 
S
u
U
L
E
G
Y
 
p
e
p
e
:
 y 

I
U
]
 

Wi 
s
a
v
u
e
y
s
 

TEOZ 
H
o
a
r
y
 
sis 

JE 
SE 

aDUR 
RG] 

LOOT 
“
W
A
R
E
 

1S 
hy 

FE 
ST 
O
U
R
 ey 

  

  
  

  
  

oa 

  

Wis 
p
i
e
d
 
a
u
r
a
 

oy 
  

  
Azad 

ay) 
duran 

e
p
d
e
y
 

| 
a
p
 
f
e
u
d
s
 
y
u
 

py 
s
e
k
v
e
y
y
 

| 
w
y
 

sabury.y 

  
ODOT 

d
y
 

ST 
WE 

se 
sduRpeg 

 
 

  

[PSibis 
SFaueyio 

ssay 

  

BCE 
S
T
U
T
M
I
E
 [ot 

| 

fee 
T
E
R
I
V
A
 

ISLe 
2
0
N
4
 
A
V
A
 

FIL 
W
O
d
 
A
L
I
N
O
G
 

NT 
S
G
9
O
N
V
O
 

JO 
L
N
U
I
N
A
I
¥
E
S
 

09 
LY 

C
P
T
O
S
N
O
S
)
 

L
S
T
.
 
V
a
a
N
I
 
S
A
¥
A
K
H
O
D
I
H
 
T
Y
N
O
L
L
Y
 

 
 

aod   

  

O
W
V
 

I 

  

M
I
N
G
L
L
L
O
S
 
T
H
E
I
N
D
 
¥



  U
i
 

LP 
qasndlag 

i
n
a
 

ct 
OY] 
P
d
a
 

S
a
t
]
 ef 

  

T
R
I
N
G
 

LISI] 
JAS] JO 

T
E
M
E
S
 

YL 
ST 

ST 

    

“SPUILEIPEYS 
[REEL 

PATE 
PIpOSE: 

    

AT 
PO 
a
d
 
[
E
A
R
P
 

WE 
WLIO} 

S
O
L
O
 

SULA 
U
O
 

aE 
og 

7 

 
 

 
 

(aty) 
(5) 

SeoLy 
a
s
e
 
F
q
Q
U
M
G
a
a
g
 
B
R
 

(H} 
j
u
a
u
a
s
o
l
p
y
 
[
e
y
 

oe | Oe 

 
 

—— 

  
  

   
 

                ar 
WYSE) 

A
 

A 
[AMO 

OF 
Splse 

12s 
ase 

WU 
/ auiueNEE 

[2ka) 
“Ts 

SsAIMTagap 
5 

gapat 
) 
(
h
o
u
n
d
)
 

yoy 
pmusoxe 

jo 
q
a
u
a
i
n
d
a
y
 

tssarq 
 
 

 
 

  

PALLATSP 
“
P
O
S
H
 

SUN 
a
I
 
D
a
n
y
 

sod 
ye 

qeos 
jaazoTuy 

putadya 
PLE 

M
T
,
 

I
Q
R
]
 
T
I
 

s
e
t
 

JSSbalSep 
AWE 

“ACLUEKS 
1
g
 

[> 

  

AC 
AIWSSI9T LU DOULIOp 

WAL 
A
y
 
s
s
p
 

ppy| 
oo 

 
 

     

P
U
M
O
o
I
T
 

Fu 
‘Arruan 

b
a
s
q
n
s
 
P
e
t
A
A
L
E
 

2g 
0] 

P
e
p
u
a
y
T
 

J
O
U
 

amr 
s
p
a
a
a
o
n
t
 

up 
y
u
n
a
 
P
r
y
 

T
T
I
G
U
 

F
L
A
5
S
E
 
S
I
N
I
S
E
 

PO 
a} 

ES 
L
a
y
 

S
p
o
o
o
t
d
y
 

‘PPYy 

  
  

wi 

 
 

   

  

 
 

Y(PM 
E
e
]
 

min 

    

niayy 
tad 

se 
PAEDAGAL 

OY 
OT 

pauuepel 
Jo 

p
a
y
s
s
a
u
l
a
d
 
s
p
a
a
a
c
i
d
 

— 

(SISOS 
TOE 

SES 

OTP 
D
A
T
E
S
 
a
 

a) 
SNP 

Poy 
fios 

spyop 
poyepad 

| 

J
e
d
 

2
0
)
 

p
o
r
s
n
i
l
p
e
t
 

3
]
2
5
5
k
 

S
A
T
 

S
T
L
 
S
L
O
 
a
i
i
)
 
a
y
s
 

T
R
V
]
 

S
a
a
g
 

EP 
"
p
e
Y
y
 

    

ad 
ie)   

aap 
-   

shpaaaand 
2 

    

  

 
 

 
 

 
 

  

  

= 
Thsel 

BL 
[mie 
W
R
 

ig 
| 

TET 
IER 

Le 
O40\4 

H
V
A
 

UQ0Na 
UVAA 

a 
  

  

21) 
AS PUU 

PAnss, 
PTET 

T
e
q
u
A
d
s
a
:
 

BT 
P
O
N
D
 

PLOT 
ZE 

“PES S
S
A
L
 

E
L
L
U
M
 

indy 
p
a
o
 

   

S]25Sh 
SINISLLSPAPUL 

JO 
S/eS 

ar 
OES" 

B
y
 

"S80] 
PUP 

O
0
0
 

Wie. 
Polanpap 

ae] 
op 

spaau 
sures] 

Son 
seor 

ple 
youd 

y
o
 
w
o
o
s
 

sod 
sn 

w
o
r
m
 
o
U
e
 

pur 
unmmceadag] 

p
p
y
!
 

of 

CY) 
(
P
E
P
 

OsH079) 
santipoadaa 

pur 
oumnomEySSO] 

PHT 
[
O
I
 

Jo 
W
d
a
l
a
y
S
 

Jad 
se 

x
e
y
a
a
y
R
 
Apoag) 

or 

 
 

     

SHY 
UN 

TS | 
} 

QE 
M
G
S
 

P
A
 

JO 
F
A
V
E
S
 

Paseplposue.p 

L
e
y
 

M
O
L
V
A
 

S
H
O
C
A
O
I
V
T
O
 
A
S
U
S
 

- 
T
U
)
 

AGdSE 
EA 

[AMS] 
S
A
R
T
O
 
[
P
S
 

0) 
W
e
s
 

s
o
s
o
 

sng 

J
S
A
M
 

V
H
a
N
T
 
S
A
V
 
M
A
S
I
 

T
V
N
O
I
L
L
V
N
 

 



NATIONAL HIGHWAYS INFRA TRUST 
Disclosures pursuant to SEBL circulars (SEB Master Circular Nu, CIRSERVHOVDDHS Diva eCUR 20211673 dated 29 

Movember 202) issued! under the Invel 

Statement of Set Distributable Cash Plows 

National Highways litra Preqects Private Limited (Project SPY campuiny) 

(All emounts in 7 lekh unless otherwise sly 

  

    

  

| &. No == PARTICULARS : YEAR ENDED 

31-03-2022 

| Profit after tax a5 per Sdatement of profit and lossfincome and expenditure (standalone) (A) {l 1.355.090)   
    

  

  

Dhaye eGo amd amortizat O08 pret Stalerne i al prafir ancl loss account. Tnease af Ieipairinent ly 

nt me needs to be deducted! ram profit and loss, soit | 
3 |Add Less: Los "1 pt sale of infrastrucuure assets ne - - 
+ Add: Proceeds fro Tasireeture assets adiusted lor the ledhkeve 

relibal debts sellled ar die co be settled from sale proveeds: 

   
    
  

    

directly eltributable lransiection cusls: 

cto be reinvested as per Resulation [CF Ma} ofthe Inv! regulations 

Added: Proceeds (rom sale of infrastructure assets not distributed pursuant loan cerlier punt lo ce-invest, = i] 

uch procecds are not intended to be invested subsequently, net af any preliv! (losst recognised in 

arotht and loss accel 

a Add! Less: Any 

items), i deen necessary by the Tnvestinent by 

   pioceeds sainvested or pla 
  

  

kai
 

    

  

tent oP non. cash expenses nec cash inceme {nel of actual cash Mows tis these | EARLS 

ager, 

Por example, any decrense? erease in Carrying amount of anasset ova lability receanised in pr 

        

    

pried loss foneome ancl expendinure of measurement of the asset or the labui 

reat rate mothed, deferred dix lease rents rer     Interest coast as per etlective ut ogmsed an a straight line 

    

    

     
  

  

        basis, ele, 

i Less: Repayment of extemal dati (principal) / redeermble preference shares / debentures, ele - 

feschuling refinancing) / nay cash set askle wa comply with DSKA requirement uncer leact ayreemesits 

| Total Adjustment (Bj _ 24,136 50 

S [Net Distributable Cash Minws (C) = A7B} _ 12.761 
    

Statement of Reconciliation of NOCK with distributions for FY 2021-22 

     

  
    

      
  

    
    

Stee a _UAIL: smmouitts int takhounless ot! stated] 

5. Ne. PARTICULARS | YEAR ENDED | 
2 : 31-03-2022 

| __[Net Distributable Cash Flows for the year ended on Sst March, 2022 12,781 
An s vere borroehie fain NET ee 1A;    

  

    
  

  

    ; uivalents ail the end of the reporting perivd 
 



NATIONAL HIGHWAYS INFRA TRUST 
Disclosures pursuant to SEBI cireulars (SEB Master Circular So. CIRSEBLVHOVDDAS Dive YCHL 2021673 dated 29 November 

2021 issued under the buvlT reeulations) 

  

  

  

    

  

      

    

  

            

  

  

Consolidated Statement of Net Assets at Pair Value Lal amounts: int las 

- Asal 41st Mareh, 2022 Agarals 

wre Book value ___ Fair value* __ Book value Pair value* 

AL Assels | TSARSS = . 

B. Liabilities (at hawk value) LAs o80 [45,686 - - 

(Net assets (4-1) 6,211 OM 21T - - 

i 59,52. (00, 01001 59 53 ne - - 
7 HOSS LBS - . 

values oF tilal aasels reluuing tithe Prustas ac 31 Mavel, 2022 as disclosed abuve are based en the best estimates of the manageriont, 

  

Et dabliunbossalberwise shld)     Consolidited Statement of Total Return at Fair Values nine 
  

Por the period ended) For the year 

Sst March, 2022 ended 
Alst Mareh 2021 

Particukirs 

  

   
er the yeas period (As per the Consulidted Stateenent 6R46, 34 (ae san 

    

oral comprehensive inet 

raft ame Lats) 

Add: Ouher changes in (au wale tor the year” [he nee _ sues 
Total return 6.936.393 (07 

   
        

        
22 have Seen computed based on best estimates of the 

  

in fair value Sar the year ended 31 Mar 

   

The accompanyiug cotes forth an inlegral part af the Consolidated Financial Statements, 

  
| Return al Pair Walae relerrecd to a9 Or report 

  

Thais ts tie Comsalidated Statement ef Net Assets at Fair Valoe and Consolidated Suitement of T 

of even cane.



Bid 

SATION AL HIGHWAYS INTRA TRUST 

NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS FOR THE YRAR ENDET ON 
MARCILIL, 2022 

GROUP INFORALATION AND NATURE OF OPERATIONS 

iscomprise financial stacements oF NIDAL Infia Trask (the Trost” oe “lov! Tp and its subs 
    

The cirsirlichaled| [anmeial ste 

foal] vely, Ute Crremipy). 

The Trust is an ivr 

wider the Securities and Fachany 

Un DUM IN! Ciel T 

‘Trust way setup by National LL 
The Trustee to the | 

    

   

    

i 

Junder the Sera 2 ania Trusts Act, aS unl Heluber 19,2020. 0 is repisterce 

28, 2020 having 

amable tril 

  

      

   

e Powartl al 

  

     
   

    

structure develapment Crwst us 
Manager for toe Prost is 

    Sponsor"), an inte 
“Trustee! ml Invesimen          

    

   
   

      

       

  

ithe coud sector in teia, The Trust's read pr 

e'Subsidiaeies™). The units atthe Trust were liste 

voor 1, S031 

anoaies, DOr Mi cay coutrolin Mational Highway Infra Projects Private Lintites 
2021. During the wear ended 3) 03.2021, the peopect SPY 

the Sarin (National Mighways Authority of India - WHAM on ‘Poll, 

    

rate and Transler (° TOT) ba 

The registered otlies of the Investment Manager is Ge3 & 6, Setor-10, Dovarka, Delhi - 110078 

T od Victanecial » semis were authorised for issuc in accordance with veselulion passed by the beard: 
the Livestiment Mu Joan May 23, 2022. 

    

directers of      ART 

    

SEIGNIFICAN TT ACCOUNTING POLDCIES 

  

Basis of Preparation 

The Consolidated linancial suilements of the Group have beer prepared in secordance wilh Indian Accuunling Stunclnds as defined 

in Rule 2{t Hay el the Connpecies (Indian Accuunting Standards) Mules, 2015, a3 amended, prescribed under Section 133 of the 
Companies Act. 2003 (led AS" }read woh & thes an Exchanges Board of lodia (intrastructure Investment Group) Regulations, 
201d. as amended Ine circulars issued hereunder (SCRE TovIT Reaulatons) and other accounting principles eenecally 

aceopted in India 

           

         
        

     solidated Financial Statements cotuprising af tie Melince Sheet as on March 31, 

Lam Tics for th vended on March 31,2022) the Statement af Cash Flows fie the year ended on 

smert at Ct es af Equity for the vear ended or March 31, 2022 unl Notes to Aceuunts Hogether 

“Consolidated Pinanvial Staccme 

Acoordingly, (he Croup: he 

222, the Statertient ef P 

Murch 31, 2022, une § 

hereinatter relerred 

  

   
propered thes:    

    

      

        
           

      

   

    

thon. cxecpt certain financisl assets 

encly applied, execpt where a newly 

[requires a change in the accounting 

iba vod concern basis. 

These Financial Statements have been prey rated WM WECr 

‘inl liabilities which bave been measured ac F 
CeHtitie Stanwlarcd rs inieal by aces ig Lo ane ex islit 

Further, these stanealone financial statements have been prepared ; 

hasis under the histerical cost car ve 

ies haye been con 
Accom 

  

Accouming peli 

   

  

     neg Shay 

    

      

ell        The finunenal stalerents presented in Indian Bupecs (INR which js the Croup’s functional and presentation curre 

monnnnts arc rounded te the nearest Loi (00,0008 and twee decimals thereat, except as otherwise slated. 

  

Basis of Consolidation 

ieuul slilements alt     Thee ronse licloteal financial statements cacerparate the th e Trisband il's subsidiacy (Project SPV} NHIPPLY 
isitian ie. November 3, 2021. 

wlidabon, an entry whieh is, directly or indirectly, controlled by the Croup is treated ag subsidiary, Cantrel 
pewer aver the investec, is exposed to variable returns trocn ils invelvernent with 

ut to affect its returns 

Prom shete 4 

For the piry 

exists when the Cerwup, dire 

the anveatee and has the abil 

     

  

     

    

ily bo ise ils pe 

         

    

thy or indireetiy, pbttins commol ever the subsidiary and ceases when 
diary, Income and expenses of a subsidiary acquired or disposed of 

Land Joss froin the date the Group, direetly or indirectly, aains 

Consolition of a subsidiaey benins whee the Croup, ali 

the Group, dircethy or indirectly, loses coutrol of the su 

during the pertad are included in the censolicated stavenrent ol] 

comsral until the elite when the Group, direetly or inlirectly, e ae comtral the anbetltary, 

The consulidated finungel statements of the Group coming Ceaineial slulements of the Trust amit ils subsil 

by adding logether the like tems 7 assets, dabibties, inmcorne cid exper integra assets, labiliies, incame, 
ISS0S GIL INI ra-veUps Lransatclionns are eliminabed on canselidation wless the Grarsaeviin provides 

imnpai 1Lofiransterred asset. The ¢ ing airivint el the Group's iivestinent in each iary une Che Groups 

parbon oPequily oF each subsidiary are offset with each other in the consulidated fineeuial stoterments. 

Ind AS [2 'T applies lo lemperary differences that acise Irom the elmination of profits and lasses resulting from 
inlragroadn transavlions 

  

      

   

  

      

  

ies on lie-by-line 
    

       Ses. e 

  

         
          
   

pro 

               TH Ly 

  

        
   



a 

  

    
    The accounting ¥ the Group, 

  

is of subsidiaries have been harmonised to cnsure the cousisteney with die poticies adople 

The consolidiled financial statenients have been presentesl ta the extent possible, in the same manner as Group's standulonc 

Ciiicial stabirenis. Prokicar loss ane each component ol ather coraprehensive income are attiluted to the unit llders of the 

Cireup and to the nen-vontralling tnterests, oven if this res nivolling userests havita a deficit bulance 

    

  

    

    

alls in the per     

    Men-centrolling interest (tay) represents thet pect of the tolal comprehensive income and net assets of subsidiaries attributable 
to interests which are not awoed, directhy or indireetly, by the Group and are excluded in dhe consolidated Financial statements 
froin the tatal eammprehensive income aud nel assets, 

    

  

  

Business Combination! Goodwill on Acquisition 

Business combinations are accented fe acquisition methial The cost often acquisition is measured as L 

the considevution tans 1, Tas Urb sition date fair value cand the amount af any noreantvoliing interests in Une 

acquires. For eeeh business ceonbinution, the Grou clects whether to nthe mequiree at tain 

value anal (he proportionate share ofthe aceiree’s identifiable ner assets, Acquisition related casis are revogniseclin the statement 

nel lis as ineurred 

encquire’s hlewifable assets, lakiities aid couwlingent liabilities chat moet the candivian foc recoguition are ree 
wr thats 

     
    

       

  

   

     

    

    wre the nor-contralling interests     

        
     of proli 

    

seal al their 

   
    

Values at the ace 

  

Goodwallis intially measured at cost, being the ex 
fee nom-comtrolling interests, and any previous ink 

fair value of ihe met assets acquired is in excess of Tech COT 

canecthy clentifiedd all al the vequived aud all of the abilities 
Amounts lo be recognised al the aequisition date. Jf the reasseasment sul 

over the a ferred, chen the gain is recognised in olher comarchensive incame and accumulated in ee 

RE Cape . vrclearevidenge of gain on largess purchase, ihe entity recognises the gain dire 
equiy as capilal reserve, without routing Ue sane Isrough other comprehensive incenee. 

    
            

          
recon train yhenedd: the Flouis Tease 

ssumed and reviews the procedures used du iieasure the 
seulls inanexcess of the fair vahie af net assets acquired 

  

      
    

   

      

regale comsicle      
     

        

   

    ten of 
rel 

aul. Ta the event et cease 

tps VALUE LL bes 

zonereting uumits thal are expec edd tu 

cre are assigned te shase units, A cash 

‘hen there is an 

Ciba il arising cn cunsalidation 2 hol anuorhsed, how. tested for impaiment ¢ 

wpers aborts ue uu tn th Fe ja goochwill is weillen all filly Fir the purpese el! 

ina bs 3 L on Gate, allocated to each af the Group's eas! 

benetit from tae eembunatian, irrespective af whether ot 
veraling unit ta which eporbat ul. 

tithe uni, may \ 

vent loss Alecated fi to reduce the carry 
ink peerita hasecl on the carrving amount ol e 

    
   

      gomaiwll a 

    

         

      
    

  

   

  

        

        

    afte + waget in the ae 

        Arey cripantiri@at lass bor s Tecoagnised in the consolitaed statement of profit or loss. Acimpaiconent loss receenised for 

eocdeall is net reversed in subsequent periods, Where gormbwill has heer eneraling Wut ane px 
es wwe in that Watt 13 ¢ dit po of the pe dena ates with the thep amis invhided in the carrying annie of 

the oy a 

rool the 

      

    

         

   
   

    

   

(Lidia, ape requires 

MUTATE ear ugaels aml liabilities and disclosure 

tins during the reporting perodend, Although 

it Lactic, dighual results could differ 

  

         

  

requirements of Sebedule (ll natitied unde 

An asset has been classified as Curent 

{2 ella be realized in, ar is intended for sale ur consumption in, the Group's notinal operating eyele, ar 
(hpitis hekl primarty for the purpose of beng tracked: cir 
[op itis expected lo be realized within twelve months alier the reporting date; or 
Ulptlis cash or cash equivalent unless it is restricted froin being exchanged ar used ta settle a ligailicy for at leash iwelve months 
after the reporting date, 

Aibother assets have been classified es Sen-Current. 

                

Th, 

norma) operating eveles a 

A lability has seen classified as Current 

talitis expected te be settled in the Cioup’ 
thy itis held primarily for dhe purge 

fo) itis due te be setlied within bwelve mits afer the reporting date; a: 

     
    



(0) the Cintup does not have an unconditional right to defer setilement of the badility for at least baclye months afer the reporting 

tikes 

Albulher liahilibes have     

  

Las Non-Cy been classifi nl, 

  

ie 

    aun ala ad Leite realis      The operating cycle ts the time between the a stthy [or prowess ing sl atid cash, equivalents. 

The group has identified twelve months ag its operating eyele. 
    

    Deferred tex assets and liabolities are classitied as worn-current assets and lata     

Revenue Recognition 

enised. to the extent that das prokable thal the economic benefits will Tow toate Group ane the revenue cia be Rewer 

  

Is PEL 

    

teliably ined d. recardless of when the payment is bem ode. Revenue is measured ot the fair value of the cousiceration 

receiver arreceivable, takiig ile accouit contractually delined termi payment aid excluding taxes ov duties collcetcd on behall’ 

obihe 

1S 

   Sverre, 

Te revogailorortleria deseribed below must alsa be met before revenue is recognised: 

    

Poll Revenue - Toll Revenue fram users of ball roads Held ov subsidiary company is reeapnised m tespecl URE Ge rLicel 

fur respective toll coad prmjects, 

Interest Income - lrverest is leeegnised on time proportion basis ia ina account the ammount autsiandina and the rates 

plicable. For all Debt instruments meesured euher at Ainerlived Cost or Fair Value through Other Comprehensive Income, 

               

    

expected Ie ofthe financial instrament to the net carrying envount ef the financial asset, 

    

Dividend income is rucopmised when the Group's right to rcecive the payment is establishiadl, which is generaiiy when 
spree: Tne lie tiberted, 

Fair value gaius oc current invesuments carried al lair value are meluded on other imate, 

Claims wilh National Highways Audhorcy ol lodia SNAG and atler grivernmnent aullierities are accounted as and when the 

maneyis received Irom the respect harilies, Incoses ef rooriury enmpcusatlens, 
Uther items = Other items of income are recognised as and wh shi to receive the 

   

    

    
          

  

Ome arises,     

Property, plant and equipment 

Preperiy, Plot and Bouipent (PPE is rece 

  

ernie aenelits assac | ecitlt thie: ihees aall 
   

        

Care stated at acquisition cast less accumulated depreciation and cumulalive impacemnent. Such cost includes the cost of 

ef the olact and equipment and Soarrawing casts for lone-terin conatzuction projects if the eccarnition eriteria acc 

  

mict. 

Hecapmibin: 

the 
(abitcs pon 
th} the cost ob cle 

  

    all be reeoeniged 
sbveiih Ce Ther ye           

  

raaset if, and only 
Hl Pony lo the en   lure: UTP oie ! iy 

Ota be ensured) celiably. 

iticant parts of plant and equipment ave required to be replaced at ivtervals, Gidup ceaceciates them separately based on 
lives 

   

  

When sign 
their sec 

  

LEY 

  

plant and equipment acc measured as the difference between the net 
end are recoanived i the Consolidibead Sauement of Prelit and Lass 

Cains or losses arising from de» recognition af Prev 

eTLee HHT io Va        dispasa 
when the asset. i dereemamived, 

    

  

Depreciating on Property, plant and equipamene 

Won au Praseriy, plant and cunigsent PPL) ts presided wn slruilit tine ciethud, up te tie eest af the asset (et ol 
resadual valued, in accordance with the useful lives presecibed under Schedule [[ to the Companies Act, 2013 

  

  

    

  

) depreciation on asses 

‘dignosed ofl, Mearlification or 

depreciated proasectively 

    ispasecl aff during the           
extension bo ai exis ich is 

  

aL, Wf capital nature and wt 
  

ever the memaiuing uselil lite of that asset, 

  

The estionatec residual value af die PPE has een taken as SM io line wilh Ue provisicins chedule [Dt tae Companies “ct, 

2013: 

    

Fixed assets amounting up io [NB 3,000 ave recognised in Consolidated Statement af Protit and Logs in entivery in the first wear of 

purchase. 

    

are feviewed ateach finsncial year 

  

The residual values, useful lives a ly, plantand equipment 
end and adjusted prospectively, if approp 

   

 



La 

     ion che for impaired assets is adiusiext in filure periods in auch a manier thatthe revised carrying amount of the 

pated aver ita remaining usetul lle. 

       

Intangible assets 

Wiee wilh Tid AS 38 “Intangible Assets”, Intangible assis are revognised when tty probalale that the future ecunume 
vill flow te the Group ane the Gost of Ihe asset can be measured relialhe. 

  Ir ecu 

benefits that are atiributabls to the 

  

    

  

Abe attributable to the 
ised as apart of the cast of the intingibly assets, 

eral a CT       ier and 

  

Pro-eperalive expenses Including acinus 
development or acquisition of inten 

  

head expenses thal a        
   bible assels wre 

  

Trlangible assets nol ready lor the intended use an the date of ihe Corsalidater: Balasce Sheet are disclosed ay “intangible assets 
rible assets are derecaguised when we Tuber ume henelirs are expected tram use ae dispesal. 

  

wider development Pat 
   

  

matin in ie natuce af purchase is dueir fiir vali 

st less acrumulated amativalion 

Phe cast of intangiboe assets acquired iy au unialy 
NILE receznitian, intangible assets 

   LBenatiog. 

qpairmcit      e carried wt    

  

   ait ro 

loxses, (Pany, 

   The tisetul lives ac tnkimmible assets are nssessccd as either faite or indelinite. 

Hits ater Service Cuncession Arrangements — "Voll Collection Rights 

  

   

    

       
The Group bas acquired rights tor Talling, Operaiian, Maintenances and ‘Lranster af five tell rad peomeas fara period of 30 years 

bases Tall Come: ements with BELL and the » 

Slatcnents. 

Calleetion Rights on acceptance af thee 
per the concessic 

  

ets 

ves ure amortised over the useliil 

{The amertis: 

Amortisation 

We Hssels 

incdlicatioc: that Ure 

with # finite wscrul | 

of Intangible J 

      th Vinute FE 
        

    
    

   

  

ied usefuy Life ar he exnecte 
he airaertization period ov 

sun a Lhe amovtiiahoa expense on intangible assets with 
al Loss unless sueh expenderure forms part of carrying value af 

   

  

          are treated aa che       
   finite live 

  

amulher assel 

Lidecorance woh Lid AS Jn “Tntanyible Asscis”, Intangible assets shinld be amortized by a method which reflects the pattern in 
whieh the asset's fature econmnic benelils are expected te be cansticued ty the e 

  

Toll Collection Rights 

Che demir 30 

  

shal be ameartized basis a Consumption based model (usiag Pas 

on Agrecment Le. 30 years. 

     

     eCuncess 

      ioe 1S Lieu 

  

masedy = 

  

Teh 

  

Oiler tating wern perival ¢ ‘ wae PUM 

ine wehicdi the aaldition ts roiade, 

          

      

pesebaiee teasiped as tke cli 

mthe statement of prefiroar bss w 

    

acs arising from derecapnition al an intanuil 

ying amenunt of the asset and are recegni 

Gains or Ie ier 
anal the     

  wh bis allocate the 

  

Amorlisalian an impaired assets is provided oy aulfustong the amortisation charge ii the beri 
ussets” revised carrying, umanntaver tis remaining usetil 1h 

  

perils si 

   

  

Employee benefits 

Employee benetits inclide aravident find, gratuity, compensated absences, lang service aeards snd medical benefits, 

  

Short term employee benclits 

elias salaries, sllort tern compensated ebssrces, expected cost of barius, ex-pratia and perlormance linked 
due wholly within pyebve months of rendering the services are classified as short-term exoployee benelits ane 

Lthe periad in which the emplovee renders the related service 
    

      

    

ii, Post-Employment Benefits 

Detined contribution plan: A defined centribytian plan ise pwist-ernple ent pean tiider which ac entiry pay 

contributions and will have me lewal or constructive obligations to pay lecther amounts, The Group contributes te provident 
ful z sit linked insurance scheme, ions. The 

Group's couteibition: ta the abive fiods are charged to the € 

fixed     

       
          

  

dl ie further obi 

cusulilatedl Slatemun 

    employees dep 

  

   



2.4 

ul Ciratuily, The 

«Liaise inure 

cos k anil seins 

  

    

  

enental lt aad JSS Us mipiyet henelils expense, G 

ed whew the 

  

5     son selulen Mnnsnlidated S 

sai lie Sark lienh or veitlemes of any defined benecit plan ere rece, lrmmentat settlenvent occurs. ar hi        

    

   
      

    

     

til. 

such as compensation under enpliyes sey tien schenves Owherever applicable) are rerognised as 

expense inthe Cansolicated Stitement of Mrolit amd Loss. Li ality for the seme os reeognised at the earlier of when the group 

eam no toner withdraw the offer ofthe tonmination beretit, 

iv. 

        

clit plans such as compensated abscuces is determined ane 

  

current servieg cost oine pats ar basses on curtailments and seulerments, re- 

Pratt aml Tass ploy Lexy e. Tnlergst cast 
ik in long bern fant lnoe e benent ost is recognis ised inthe Consolicated Statement of Peafit une Loss under finance cusl. 

Leng term aes benefit costs ees                 

Listses 

(i) ‘The determination of whether an 
inception ar the levse 

  
  coment at the TANee ment 8 or caniacns a lease iy based on the substanec of the arrang 

   

  

      jpmient acquired uneler Leases wit! lero tare Chan [2 monly is loo te 

ar the obligation aa make the lease payments and a right of use aPasset for the un 
‘ The lease Iishility is measured a ne peer vai ee © payments te be made 

ql 

    
   
   

  

liahility is 

plant and equiprien 

omer thie loase term. 

adjusted for lea resus, Les cenit es received and the ini ao a3 cammissians ane ¢ saniate cost 

OP Scstanibien, 7 2nd sMnine af praperty, plant and equipment. Lease lvbilities ace in asec te reflect the j 

cast and wre reduced with lease payments. 

  

   

  

  

      

  

   he vight ov ib equipment a 

    

       

    

1 Praga oun. equiprient having lease tern 12 nants or less thon] 2 months are 

  

ecognised iu a strainht-ling basis, 

  

Li) Pros 

is recapnised 

    ry, plant ane) equipement leased aul inderaperaiing leases ave cantiued to be capitalised Wy the Grows. Rental incaine 
ane straight-line basis over the tern      

Borrowing costs 

  

ed ge 

  

ath hal mecess       ible ta the aequisinen, co 
Hfor ibs intenmed use or sede arse 

cr practic tbe ts 

al the cost ol the pes)       clivy asset,     

  

Albolher bocuwing costs are charged to ihe Consolidated Statement of Protit and Loss an the period they oecur, {i case of 

significant Long term loans, other costs incurred in canneetion with the borrawing of finds are amortized over the periad at’ 
conn. Kearse i 

     
reapeeh ve 

cushs, 

Pinancial listruments 

Pinnncinl assels noeltar     ancia’ Liahilities are recagnised when the Group becomes parky Wn a contract einbudying the relaled 

struments any cantract that gives vise a Enancial assetal one entivy ace a Hnancial lis 

or equity instoiient of anedier entiby A financial] asset and a Hnancil lability are allset amd presented on set bas 
Consolidated Balance Sheet when Uiere 3s 4 current legelly entor right to set-off the recognised amounts soo i is Wlended 
toaitherscttle an net basis ot to roalise the asset and settle the lability simuitancously, 

      
     

             Hnanetal instruments. Ay lininets    
      

    

cial assets 

recovnition Ld) nests emer 

tal aegels a 

wher ests th hat mre a 

yooP assets woihin a linn 
recopnisent an the trade date, te, 

that do eet contain a sipnilicar 

          

    Ls nab recutded at lair value throu 

  

soe    

  

fair value plus, in the case of tinanei mol 

tibutasle te toe acowisitiot of the (inancial asset. Purchases ar sales of Vinancial assets that 

frame established by regulation ar convention inthe market place (regular way Wades) are 

< Group commits ca purchase or sell the asset. Trade receivalsles and Lr bles 
initially measured at their transaction price. 

      

  

      

    
       

    

     
  

Subsequent measurement 

For puipeises of subsequent measurement, linanedal assets ere claasitied in following categories! 

al amarksed) cost 

al fair value throne peolitoor loss (EY TPL 

- atl fairvalue thi at eller comprehensive tneame (YY O00 
inmocial Assets at amortised cost 

     



    

  

A financial asset is classified and subsequently 1 jured at the ammortised cost Uf bork the tollowine canditions are met; 

A) The asset is held withina ousiness miedel shase objective is to held assets for collecting contractual cash lows, ane 

Gy Contractual terms othe asset sive rise on specified dates lo cush (hiws thatare solely payments of wrincypal ancl iateres| (SPPT 
oa the pracipal amount outstanding, 

tothe Group. All the Loans and other receivables under financial assets (except Investments) 

eowilh fixed or desornunable payments thal are cot cpiotedl in un: eroarket, 

    

       

  

This category os the most rele 

are nonderivative financial as: 

  

      

5 ares the eflective interest re          quently measured atarmiortised cast using EIR} 
> HHL 

  

VS WD egquiby iistreumters of Subsidiaries are recognised al original cost in necordsoce with Ind AS 27. lpapeirmenut testine 

bsidiary thal are acco [for at cast as per dnd AS 27 are wilhin s me of Td 4S 46 Inpatirment of Assets, 

Ag Impairment in value oPivvestinent iit equity investments in Subsidiaries is recognised in the Consolidated Statement af Beatie 

     
         

    

  

ard Langs, 

Financial Assels at Pair Value through Other Comprehensive Ineeme (FP VOWCL 

A Tinancial asset ts chissitied aml suhsequently measured at EY TOCT both ofthe Jallovring: ortiorin aime ie: 

a) The assetis hele vein a business side) whose objective is achieved both by callecti 
Gnancia! assets, and 

wetnal lerms of the asset give rise on specified dales to cash flaws that are solely payments of principal aml int 
L 

   
    

    lows and sotling the 

  

cal      
(SPP 

  

Investment in Debt instruments included within the FM POC catepary ere measured initially as well as at cach reporting date al 

fair value, Fair value movements are recomnteed inthe ather comprehensive income (OCT, However, the Croup recognizes interest 

incomes, ‘mipairmen iosses & reversals and loreivn exch painor loss ua the Cansolidated Statement of Pratt and Lass, 

  

     

  

      

  

sinierest income weing the ENE metieed. 

  

anqdl whilst belding PY TOL debt instrument ia reports 

     

  

Financial Asse Faw Value theowgl Profit and Loss (FVIEI| 
A finance scl which is oot clisstiec in any af tie above cate, 

assets included within the FYTPT. ca 

eee 

    
       NOS ELS SL 

     
     

    

4 tL, wiich dies mot mect the criteria far catepenicalic 

PL. tadldition. dhe Group may elect te designate aclebt euumen i rat o athens nes samathzed cost or FR TOC crit 

aeathV LPL. However, such elects is allow Went of reco eTItOn ieonsistene ¥ 

(reterred to as ‘MecoUting mismatch}, The ras ive ret tedesienited ie rileh Linstrument as at PM TEL 

  

          

  

re Glassilieal as ae PMY TPL, ‘Lhe 

fecoguiithont and is re vowable 

  

he Grup has cavestimicit it debt orcebed mutual Gunes which are hele tar trading, and the sans 

Croup takes sich election oni instrument by inskrurnent basis. The classificatian is made ont initial 

The gain’ tows onsale of iivestmenis are recognised in the Camsolihate 

        

        

  

pot_of Profit and Loss. 

Reclissiicadion of Financial assets 

fae Group determines classification af finanei] assets on ine 
fer finane: al assets wien are equily it 

  

    

  
     

  

expected ha bei irequent, The Lovestrent Mima 
sneer) chan at H Biel aniileant 19 she Cir i 

“ther begins or ceases id pe dele Ui ett operations 
Capplies the reclassification poospectively thou the re saifeation alate which is the first 

vie ext reporting period Iefhawing the change in business model, The Group does nal restate any previously 
is. lasses {ielud os er losses) or interest. 

        

    

  

    

    

re piniectt ear if 

  

ing impairment ys 

  

The fall able shows various reclas ation atu low they are accounted tor; 

  

     

    

    

  

  

    

        

      

  

“Original Classification | Revised Classification si treatment 
Actorlizedd Ciel PW EPL value is measured at reclassification date, Dillerer 

2ous amortised cost and iirmaes la recognised 
| _ — dated statement of proli 
PEVIEL Arurtived Cast 

Armortized Cast F¥OCL Fair valuc is meseured at reclass ioc date. Dillerence 

belwecen previous amartised costand fair value is recnunisedd 

tmather ¢ mmiprehen sive Ines.   
    

N tr ELK clue to reclissification. 

 



   
T¥OCT | Amurtizerdl Cast Fair value at reclassification date became: its new pros 

carrying amount. However cumulative gain or le cher 

ponsnieies ive income ts adjusted mat F value. 

ithad always bee! 
    

   

  

        

  

  

  

  

FIVPL FYCH] al reclasailieation date oe its The 

coother adjustment 1s res 

PYOCT PPYEL annie to ee ees 

  

    Commalitive gain or loss previously recognized in ather 
comprehensive meame ia reclasaified to Comselilated 
slalesnent of pratt andl loss at the reclassification d            

Derceopoition 

A” tineneial w tor. where applicely 
derceagmiaed foe, removed fram tae Consedidetedl Balinese She 

        8 prkoat ng fintiei) asset or part al Group's similar financal assets} is grimarib 
H) when: 

  

» The tehter ive cash Tews fiat the asset have expired, ar 

*« [he group lias transterred its rights to receive cash flaws from che a 

flows in full witheys material delay toa third party oneler a Ssassthrough” arranvement, 
substantially all the risks and iis ot the asselor Cb} the reap das cansterred sor 

Atul rewrrls of the asset, Tut has tainstecred| contre) of the asset. 

  

   
saebor los assumed au obligation le pay the recerved cash 

cl] aithe: fai the eroup las transferred 
tained substantially wil the risks 

  

        
    neithe     

    

    
    

  

thom an asset ar has e dimte a pass-Ihovugh arraugement, it 

7 ithas neither waasterred wor rerained 
satl, the aroup cuntinues to recagmise the 

raupealse cecegnises an aasocialed |iability, 

vsaind obligabans that tae pooup bas 

When the Croup tiie tvansforred its tights io receive cash tow 

evaluntes Jf and to what extent it bas retained the risks and rewards of ewnershy 
substantie ls a'loefihe risks and rewards af the ass: Hal the 

transferred asset tothe extent ef the pes contin involvement, In thal wase, the pi 

The Iransferned gsset tine) the assacitted Tabiliby are roasted io busts Chet rellects the et 

      
    

         ah wor iransfercend eeor 

            

  

relied, 
  

val      Gial lakes dhe fonmof a wuecunlee ever the i etred asset isumensured atthe lower of she orig 

assetand the maximum amount of consideretion that the araup coukl be required to repay. 

  

Contin invilver    
  cooeyine armtuct of the 

Financial abilities 

Lnitial recognition and measurement 

  

ull recegnilion, as nancial habilites at tar value through profit or loss, Isans and 

  

Financial lin sare classified, at in 

bormiwines. payables, a8 appropeabe, 

All lsaneial liabilities are recognised initially at lair value and, in the case of loans andl borrowings cul payables, net of directly 

allibutable tr 

The Group's financial fiabtlities nclude trade and other payables, loans and borrowings ele. 

  

BCTOL Os 

  

  

Sulsequcnt measurement 

nei Hinbilities desienatedl sip intial receemiben al Hrir value thre oral. se te      
   

  

      

       ullrihutable t chan geet drei credilisk are illo inOCL ‘Vhs see ati i 

stalenent OF pradit aul kas, However, the Group iy transfer the euro ¢ BALL OF is within e juity. AL atthe clhauges itt “fai 
value al such liability are recagnised in the Consolidated statement of prefit anid loss, Vhe Group hes nal designated any financial 

ligbiliy as at lair value through prof and loss.     

Loans and borrawings 

‘This ts the category noost relevant te the Croup. Afler inibal 

ineasured al amortised cost using the PTR method. trains and losses abe rece nised in Statementat Profitor Loss when the habilities 

ised as well as through the EIR amartisation process. Amortise calculated ty taking Lo gee ou ny discaunt 

GY premium on acquisition and fees or costs that are an integral gartotthe EIR. Phe BLA amortisation ts included! as lnanes costs 

inthe Cansolidated Statement of Protit and Loss. 

teeory generally applica ta borrowings and security deposits received, 

suitiven, ive 

  

a-bearing loans and borrowings aru subssyuently           
  

   

      
   

     soe dlerecas   
     

  Thisé   

Dereceenition 

Adinenetal liability is deree eguised when the obligation under the 

financial hability is regleeed by anuther From the same Jenler on sub 
are substantially n Whi C eoor raodificalion is treated as the ed 

revo gnitian © 

lisbilily is discharpesd or cencelbedd oe expires When an existing 

errs, of the teins of an existing Lability 
encition of the ariginal linhilily and the 

lalement of prot er liss, 

    

   
   

    

aritially dilTerestt 

    

  



#12 

Offsetting financial instrument 

    Financial assets amd abilities are offset amd the net amaunt is reported in the Consolidated Balance Sheet where there is a le 

fet the recognised ainpunts anil thers is an intenticn to settle financial asset ancl liahility ona set basis 

fe the Hability simutamecusly. The legally enforceable right must net be contingent on fiure evens ari 

must be pivedb fein the normal course oF business and inthe event of default, insalveney or banksuptey ef the Company or ihe 
Counterparty. 

     

  

   

         
   

enhorces: 

     

  

   

Fair Value oieasurcmerntt 

the Group measures financial instruments at fair value at cach financial statement da 
Fair walue is th ‘that wonld be reecived ty sell seLar pail te transtera lisbilic 

wrement dare, Phe cir value measurement is based on the presy 

cr tie lakes plage ctther 

i) lo the aringypal market lor the asset or | 

ii inthe absence ata pracipals 

  

     

  

   

  

    
    

Van orderly transaction bebyeen markel 

jon thar the transaction to sell the weset 

  

    purticipants at the 1 

     er the bat 

  

bility, or 
kel, in the mas 

  

    tpeous Markel lor the assel or Gakilily 

  

rhel tust he cecesstbhke by the t     
  

ce orincipal or the most advantas 

  

ism 

  

Phe fau value of an assetanra lahili 

ot liability, assuming that market pur 

  

red using the asstimiptions that market participants would use when priciug the esset 

ants act in their ecananic best interes     

  

wel Wise. 

Juan bechiiques Civ aire appropriate 

mising the use of relevant ohservable inputs and minimising the ose of unehseren 
    

    

The Group t 

fair value, max 
        vce HEU 

  

    stor which Jair value i4 measured ar disclosed in the fin slatemenits ane clegorisel within the 

od as softens based an nih ie i west level i input thal is signitticane to the lair valve measurement os whole; 

d pilitics 

ble forthe asset ar Labelity, eitser directly (Le 

il vsacts ane linbititie 

ahi h 

Level | i 

Level 2 — Tits other than sis prices included wWiliint Lawel 

     

    

    

— Quoted pric 
    that are obseryy 

ly 

  

rived from, pecs) as prices] oF : 

asselsoc lahilities shat are not based on abs 
  

    ble market data (ume aes he Lnpeuts), 

  

Level 2 — [npats boy 

     
assets tes bala liie 24 whether 

wl input Uhal ts 

    

  

uurtita basse. the Giruap deter 

sation (haged an the lowest lew 

pertod, 

fements on & 

’ 2 cate, 
vanifeat te the fa value messureniont a8 a whole) al he end of each repor 

os that ar are a     

  

For                 

     hit wile measurement, such as decrvateve instruments ani 
irnaburcinent, such as assets held fer distributiai in 

        The Crip deterinioes the policed 
wngieled Foancial assets measured at f 

shscenUcued aperations. 

  

  

alr vilue, aml far nen-recurr 

  

wre required ty bat 

Hijabs applied in 

documents. 

    the Group analyses the neieements in the values of assets and liabilities whict 

ysis, he Gioup vortlies she 

      reporting cate 

sittorl ae oe agse 4 

the Iutest valuation hy agreeing Uae iotormation in the v ahialien aampibation jo contracts aud other relew 
       as por thy Groupes wc 

    

ntextermal sources to determine     The Croup alse comipures the change tthe tir value aPeach asset and Nabiliby with 
whether the change ts reasanible, 

Onan annual basis, the Board of Direclors of the Investment Manager pcesents the value 

tag Grou = tndeohdes auditors. This inehules acliscussion of the majar as 
reiluc 8, the Group has determined classes sand Viabseliti 

ity and the level al che lnir value hicracchy as explained abave. This 0 
fir value related Cisclosures are given in the relewant notes, 

      

   
ammilte and 

apse “aF 

    tothe Aandi € 

Titian, For th 

ee an the basis of chs nature, characteristics 

fe SUMnarises aocaunting 

TH rest a 

  

        

  

   

    

       

  

    

  

  
    
    

  

tand Cash Rayuivalents 

Cash and cash equivalents in the Consolidated Balance Sheet comprise cash at hanks aul en hand and short-ser deposits with 
an original maturity oP three mantis ardless, which are subpect ta an tustaaificant nak of changes in value. 
For the purpose of the Consolidated statement of vs cesh and cash equivalents consist of cash and sharLtermn deposits, 

as detined above, act of outstanding bank overdralis es they are considered an iitegeal part al the Ciraup’s cash managerent 

    
     

        
 



Z.14 

be
 

‘un
 

Impairment of Assets 

   

  

    

    

reves Tae iimairinent at least each reporting date to 
whether there is finy objective ‘ler group of financii! assets is impeded, In accerdanee with 

Tel AS 108 the eroup applies expected eredit loss (ECL model for measurement and recognition of inprirment less far finanwesal 
easels caTried at amariived cost 

     
    

  

onp determines that whet 

cil significantly, 

SECT. ts used, EL 
po al significant increase in vredit risk since inikal recognition, 

ance based on 12-menth ECL. 

      

   

smnition al 
Wl it 

  

puirntent loss on olber Foancial assets ancl tisk CXPOSuIe, Ube 
he-credil risk sinee in 

rnient lass. Tina 

srihere has been a 

momlh ROL is used 
a subsequent peri 

      
   

  

   

    

jaipy it 
Sani i 

to provide for in 
       

  

    

  

       

  

       

   

    

  Lifetime ECL ave the expected scree losses res 
‘The 12-1 

wn! the reporting : 
EC Li is the difference between 

Hows that the entity expocis to reeeive (i.e., all casts shortfalls), discounted al the original EIR. When estimating 
enticy 16 required lin cansicer: 

ETAT 

    

and all the east 
wash Mi 

  

    
     ayy 

    

e  Albcontractial terms af the financial instrument (imeludit 
Lie atthe finsieial instrument, However, in ra: os whea lle expected lire oft 
reliably, then the entity is quired couse the remaining contractual lem of the frumeisl instrument 

» Cash flows [1 held or other credit enhancements that are otegral ta the contractual termes 

EPCepAY MCh CxO          

         
  

  

   
sale of collate 

  

ECL. impairment 

Slalensent af Preis 
    

  

       

loss ullowanee (or reversal) recagcize 

Lass (Pal, Thies nent 

    

Tiopairment of Non- Financial Assets 

‘The Grup assesses, at cach 

arowhen amit impairnte 

meoverahle arent i the hiatver ofan as: 
Ke 

indeper 

  

     
   

imat 

  

   

ran dgsek is required, the Citoup: e 

Vs or cash-penerating wnt’s (OGL) fair value less costs ol dispasal and its value in 
ible ameunt is determined for an individual @ agiel lntess the assel does nat acnerate cash inflinws thet are k: 

3 : the corrying amet of an assetor COU exceeds its recover 
aneaunl, | rite dow: Vio is reeoverable ainount Tn assessing value in vac, the estimated 
future cash Cows ave cliscounted to sunt value naine & pretax dis thimurkel asscesmetils al 
the Line vulue of money and the risks specific le the asset, ie Soe net selling priv cent market lrainaaclions are 
Inte accu, i evalable, [rn sue ation model is user. Laypainnent los 

Are recog B ckcen lor previously revalned tanga 
lnation c. In this case, the | in aprirme nt is alse recaymized! in the sevalustian 

reserve: Up f ihe amount of Ppresaus revitioition. “Aller impairment, depreciation is provided on the mvised carry I 
ofthe asset over its remaining usefal lite, 

         

      

   
   

          

    

   

  

     

    

       

        

     

          

Auiassessiment is mmade abeuch reperting dale as la whether there is a 
Cty bave de ed [such indicetian exists, Iie proup estnmes the ssset’s CGU's recoverable amount. 

A poowig usly recognized impairmen| loss is ceversec| only if there has heen » change in the assumptions used lo determine the 
assets recoverable amount since the lest im; airiivent be ‘recognized, The reversal is lunited se that the carrying amc a “the 

bes Not exceed ils coomvorable amaint, nor exceed the varreing amount lot would have heen determined, pet af dea 
is, Such reversal is reeeaniged i the Consolida: 

lin which case ihe reversal is treated as a reviluntion increase, 

     

  

tie dang       a   

        

        

    
    

hal ne impatient Jess been recomized for ihe asset in pies 

profit nd Loss uiiless the asset is carried al are 

  

tuoeel aun       

Foreign currency transactions 

‘The Group's financial statements ee presented in INE, whieb is aoe 
Fargien cutreney transactions are recorded at the exch: Inge Tate pWwey 
finetional currency and the tos 

       *s functions! currency, 

ion the date of tue     Pechve transactions hebween che 

  

iat CuTmeTey, 

  

dining wnacttled at the Financial Statement date are tranglared al the rates of 

    

Monetary fareivn currency assets and Vabilities rer 

exchange orevaiing on that date. 

  

Gains ¢ lasses arene an account of realisation / serthement al foreign SULrehey Wuisactians anc oo anslalion of foreign cumency: 
assels and llablities are recognized in the Cunsolidated Statement of Protit-and Loss. 

  

    nonchary ileins al rues lifferent Goin chose at whick 

slatcments, are recognized as inemme ras expenses in the year in wh 

  

| differences anaing on the settlement 
during the year, of reparled in previous fin 
      

 



2.16 

2.17 

  

   

   
Non - Monetary items which are carried im terms of historical cast dene San euereney ane reported using the 

exchange rate at the date ef the transaction: and en - Monetury wems which ar red at fair witluc or other similar valuatisun 

deneminsted ina fercign curreney, are reported ising the exchange rates that existed when the «2 

   
  

ts acre alebermuied.    

  

i 

    

   The gator lossy 
auin ar Loss. or Une el 

mC Tar prelie ar b 

rising on translation of Non-Morelary terms incasured al fair velue ts treated tie lime wilh whe recagnition ot 

vein Pair vale elie then he. Lams tation ib son werta whitse Fair value gain er loss isrocognise 

ed OCT ar pretiter toss, reaps chisel yi 
          

  are also reer     

Taxes un imei 

Tas expense comprises of Current and Deferred tix 
Cuevent income tax is measured al the amount ex 

1361 

i tobe said to the tax aulhorties im neesrilance with the Income tax Act,      

    

   

red at the amount expected ta be recove 

AIS: hee aILOUIE are those that : Bats a] ar eaetD tively bracled: 

Curreat tneame tax assets and habilties ave me 

\ ee The tax rates sad ak is usps t le cou 
       

  

aie 
Inger fax rekiling bo Theis rewog 

cermpreliensive Hicciue ov in ity}. 

  

    el outside protic ce dass teicher in: other 

  

tepid dase is reek 

  

pe receguised in couelation to the wadeslying tra chow cullen tn CHL ex directly im expaty, 
rs With respect to situetians in which applicable tas 

  

Clirvenil bas Teres 2 

Investinent Manager periodically evaluates positions taken in the tax reb 
tepmlations are subject co interpretation and estabhshes provisions where appropri. 

    

nees between the tax haves of assets and abilities and     Deferred tax is provides! aay 
ther earryine areunis Ger Tin Lincial repocling 

ete basis nethecd on temperiry di 

Fpurpases il ibe reperting dale. 

  

    Telened tax assets and Habelities sre nicasured at the tax veces thatercexpocid to apply ithe year whenthe assed is realised en 
the livhilty is settled, Sased on tae rates (ane tax le that have been enacted or substantively en 

      

       Poatthe reporting diate. 

        

Lreferred tax assets ace recognised forall deductible temporary diflercnce 

tax los : sacks are necopnised ic the exter! thet il ts 

deductible terop 

smi of deferceed 

taxable pratit will be ay 

the carry forward of unused tix credits ao 

  

     fe that Lina peli will be available 

  

wary differences, acc ike carry farward afenused lax eredits and unused lax losses can be utilised, ‘The carrying 

ed ateach reparhng date and ieduced lo the extend that itis ne jonger protaboe thal athe? 

ised 
      DASE LS WS Poy leas 

ailable to allow all ar partafthe deterred tax asset ta be wi 

    

     

     Deferred tex re fla ilems recegmised outside pravitar lass is recewisced ouiside pralitar loss (ether in ather compresensive g qT 
incon ar in equity) 

kiexists to get eff current tax assets against 

morherity, 
   

  

Deferred tars iasetx & 
Garments 7 

  

Provisions, Continent Liabilities, Contingent Assets and Capital Commitments 

Cy nlingen t Liabilities 

A contingent isa possible abl gation thi 
Ton-oorummenn aloe or mire wie future events beyund the continlolihe Group ora presente 

because iis not probable (hatin outilow arresaurces wil le required to sect be or vbligatio pil. AL SOrti 

exinemely nue cases ; where there is a hability that cansor be reeopnized 

  

  med by the ocenerenee oF 
tion that ia neal reecrive 

ut Jiability alse: 

nTives [rom past events wlsse existence will lec 

  

   

   

    
    

      
   

                 

  

        

      

  

Contingent Assets 
Contingent ussels usually i 

bene: ia a 

  

    

   
pont gel asset a its recoanitio IL is epeniee 
Contingert assets are reviewed at each reporting date. A contingent asset is disclosed) where an inflow of ceanorme benelits is 

probs ible 

    

Trovisioans 

Provisions are reeegnised when the Group has a present ohliation Qepal or constractive) as a result afa past event, itis probable 

that an outflows af reseure Ha reliable estimate can be 

made ofthe aneuntal the obligation. Wher the Group expects seine or ellal a peavisian lo be reimbursed, far cxample, under an 

insurance comriel, (he reimbursement is recognised as a separate assel, but only wdren tie celinbursecnent is virtually eercain. “The 

expense relating senttedd in thes Consulidal ny ccimburseient 

    

couired to settle the obligation a 

  

a goomomic benelils will be 

  

    

        

  dlalement ol prolibune liss cet ol 

  

SB Powis hit is pe 

   



. provisions are discounted using a current pre-tax vate that vellects. whe 
isks specie be dhe lability, When discounting is used, the increase in the provision due ta the passage ol time is 
       

feces asa linens: cost. 

Comimilanents 

Comurutimnents are (lure 
7 

  

willing:     labileies for contr expenditure, classificd and disclose 

aout al conbnasls resin 

  

2 to be excculed an capital accoune anil net provided liv:     ®  ustimmarte 

© donding related commitment to subsidiary companics: ane 

* ther nun-cancelhisle cosmilmerts. if amy. ta che extent they are considered rate 
IDL, 

  

ral and relevant in the opinion af 

    

   
Other commitments wes tobe rendered ¢ procurements made inthe normal course of business are not disclosed ca 
avoid excessive cetyl 

218 Consolidated Statement of Cash Flows 

     

    
   

{financing activities. 

sok 

  

ing the cash tows inte e 

eel meliod adjusting the net mrolis far the ef) 
il In aperacing receivables and payables. transactions of a wan-cash nature; 

hilems such as depreciation, provisions, deterred laxes, wir Glan currency pains and Insses: 
«all ather items for whieh the cash effeels are investing ov financing cash lavws, 

Wed] Sere 

clivilies is reported using isd    

      
      

  

eet Fe     

  

ch are 

  

Phiavs exelucle thems 9 

  

balances) shown inthe Consalidsted Statesnent al Cas 

Sheet 

      caah equitvalenis tincludini 

not avnilable for general use as al rhe date of Consolidated Balune 

  

2.19 Assets held for sale 

    
sete and liakilibes are ¢ eds heh forsele” when all af che fallowing 

ell (i) the assets are available Sur iimewdiale sole in its present condition, (iii) che 

nawrecd oriscxpevted te be conelated within [2 manihs ofthe Consolidated 

      

  

Nat-currert assets ordispasal groups com 

qriterin’s are nek: (yalecision has beon made 

Asacis ale being actively marketed wed Civisale las be 

lance Sheet date. 

equetuly, SUCH cud-current 
unl Fair value boas costs 1 sell. 

  

           

    

  

     eying value 

  

sets and disposi soups Classified as held foe sale are wieasured al the hiwer ofits cn 
Nun-current asse dt al lor are not deproskved or amormised.     

2.20 0 Unit Capital 

  

Units are clissified as equity. Incremental costs aulbucible ta the issue of units ure directly recorded in Orher Equity, net of lax. 

2.20 | Phistrileutiven Ge wit Maslders 

    The Creapr recegiuise: ability te make-cash disteilnilions tot when the distoibution is authorised anda legal obligation 
has been ercated. As per the SEBI Invl? Regulations, a distribution is authorsec when it is agpraved by the Board if Directors of 

Une Ivestmont Manager. A carrespaanding amount ts recognised dirselly in equity, 

    

2200 Burnings per Unit (EPL) 

    atiributable ty unithoklers bythe weyzated average number     Basie EDC nina are cnkurlated by dividing the pretit for the period 

i the peoriael. 

  

cu aunicds a 

  

2 the proibOloss | altributeble te uoithelaers by the weiglies averse member of 

ued an conversion ofall the dilutive 

   

    

Diluted EPL armunts eee caleuleted by david 
oils cuishinding curing the periad plus the weighted awerabe numberof units thal weguld be 4 

poleotial units into unit capital, 

    

 



NATIONAL HIGHWAYS INFRA TRUST 
Consolidated Suminary of sigeificane accounting policies and other explanatory iifereniation 

a. Property, Plant and Eqaipment 

PAL cevouris cn 4 lakh wiless ablerwiae slahed) 

  

Particulars Computer “‘Partal 

Grogs Carrying Amount 

Halu gaat March 31, 2020 . - 

Aadilitivns 7 7 

Less: [ispasais = - 

Halunee as at March AL, 202 . - 

Add tians Hath OM 

Less: Digaosale m 

Talance as at Mares 4, 2022 0.30} aan 

  

Actumubited Doeprectuati 

Dulane as at March 31, 20201 = 

Additions . 

Less: Disposals a « 

    

Ot Tr] 

  

Balanee as al Miaurel: 24, 2022 oa tab 

  

elisa ding Arrest 
    

    

Ast March 31, 222 {hat 

  

  

de,



NATIONAL HIGHWAYS INFRA TRUE 

Consalidited Summary of significant accounting policies and other explanatory information 

  

4. Goodwill arising on Consolidution 

CAT amenity in? lakleunhess alhersice states    
    

  PARTICULARS AS Al AS AT 

ere Alst Mareh, 2U22 Slst Mareh, 2021 
  

      

   

Ao Leet 

asa Whurel 31, 2020 z 

  

Tnipairment g . 

Balanee asat March 41, 2021 = 

Adklilions* 1. J44 46 z 

i: Disposals ny z 

3. Impairment ™ “ 

Balance as at March 31, 2022 - x LO, P4.aG es 
  

upaay ONAIPPLA bythe [rise ane has 

  

‘The carred sunt deliles to peodtwaillarisine Gi acquisition of Prepect SPY 

  

   
   

  

leulation uses cash flaw foreeas:       been tested for inigaiinent apainst the respective cash peceratings unit (OGL The 

    
wescd on approved fi J bunlgetssreatepic ferecast which cever fiture periods 

Based ah a review of the future cliscounse cash Juves ef the intangible assets ¢7 fellection Reghts) held bey the 

  

liary USTOPPLA the recoverable amount is Sigher than the carrying eraeuce of the assets, and accomdinely ne 

  

a reeagnised inthe statement af profit and loss for tie vear ended March 31, 2022. 

"eter } 
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NATIONAL HIGHWAYS INFRA ‘TRUST 

Consolidated Sunimiry of significant weeounting policies and other explanatory information 

  

fe Oh he cial Assets: Won Current 

PARTICULARS 

  

Investiicnt in Finer: Depasits 

Disec Deposits wilh hanks * 

thes tor Debt § 

Pon as Olrer 

© The Fixed J 

fron Sening L 

  

sibs Ure ant: 

&, hence 61 

  

    

9, Heferred Tax Assets (Nel) 

      

(A errounes in? lokhunless cthereise slaw 

ASAT AS AT 

lst March, 222 Ast Mareh, 21 

LITE! = 

wast : 
oftenure of long term borvawings 

  

  

PARTICULARS 

   

  

Deferred Tas Assets nrg en accent of 

I, allowable: in future yeons    
- Viassarbed desreciacion 4 cemtlal ly deans 

Taral Gay 

    

   

  

Selene Te 

  

deeds 

  

book & kis base ve 

wid cartier as per Tecoine 

te lnvestinents 

Toa tet, [6 L. allowed nove 
    

  

‘Vetul (ib 

Ser Agset (A) <(Ay 

Reconciliation af Delerred Tas Asset! (Liabilities) 

PARTICULARS 

   OF y Balance ~Delerred ‘Lax Asset 

Uivferree laxoncontes fexpense) diuning the oc inl reeapnesesd in proline less 

Deleverd sex cnecanict |      
tons 

Clasing Bidanee- Deterred Tix Asset 

ue 

4. Investments: Cureent 

PARTICULARS 

de Mutual Pumds - Queted at EV TPT, 

Overnight Mutual Puncs 

(28,904.02 units at NAY of Bs. 3460 3538 per unitl 

  

Taetal 

ansct during the Toll recognised ie Cher Cerpre tensive 

    

   

arch. 2021 

  

ERAGE = 

267.53 = 

CALL counts in 2 lakh wr 

AS ATL i 

Ast March, 2022 Mist Maye, 2021. 
    

  

  

23,54 = 

Alla 12 lekh ualess other 

AS AS AT 

Stst Marely R22 0 31st Mareh, 2021 

  

stated)        

  

802 Lo = 

WL



NATIONAL HIGIMWAYS INFRA TRUST 

Consolidated Summary of significant arcounting policies am ather explanatory inecmation 

i. Trade Receivables: Current 

PARTICULARS 
CAlLarmeunts it kh bolas otherwise sited 

ASAT ASAT 
Alsat Maeed, 222 Abst Viireh, He 

  

  

ling far the following periad from the due date of payment: 

  

   spuiles title recebrables- considered ynex* 

eter less than S reeaths Sore the dhe date al pinsment) 

Nis poted trade receiv    these cer stilewenl peed 

  

pened Tree Receivables inches unbi led recevvables amounting wits 4 

TA Cash aad Cash Fquiveleaia 

  

    

eon et 7 

AF i 

in? lakh unless we eloicel |       

    

SA 

rely, 2021 

  

Adar March, 2022 Ms   

Cosh & Cash Lapaivalents 

Crkoneces seith Luanks 

Jn Current Acguucits: 

   Tatu ibea fess Cha 2 rmonite) 

Itai. - 

1S (Ne s 

4,350.00 : 

  

   CAL anions int lak airless athonvise stated) 
  

  

eent in Pied Tepesiis 

  

Total 

(200 her Current yen 

ASAT AB AT 
__3lst March, 222 Alet March, 222 
  

S28 . 

wiu & 

  

  

LAlPaniuurts i? lekh unless a. terwied shied} 
  

PARTICULARS 

  

AS AT ASAT 

dist March, 2022 Aist March, 20231 
  

Presaal exponscs 

fatal 

~ a 2 el
 

  

347,29 . 
 



  

NATIONAL TTGHUWAYS INFRA TRUST 

yal significaml accounting policies and other explanatory information E Consolidated Sune 

  

13, Unit pital 

    

é likh uniess edherwise stated 

ASAT 31st March, 2021 | 
NOL OF UNEES AMOUNT 

{1132.00 a - = 

PARTICULARS 
        

  

    

Unit Capital 

        

Rights’ preferences and restrictions atuached io Unit Capital 

  

  

OP tle uk ae     Subject te tle poveistons of tie Tiwi Rewuhitions. the indenture ¢ dtul applicuble rules, regulations sid pusdelines, thie ei 

iterate: 

ered the numbers of the waits held by that cnithelder ta     ell he eeu     al The beneficial interest of each unrholdle anil limited ta tise pre Pp   
waberal tite units    
   
   

    

   

bey The: sits: beth 

mcchigs ul the until helders othe ‘rest, 

aus propused in celatian te the Tne 

having a bearing on the operation or perficmence of the Trust inageerdauce with the livIT Regulations; anc 

             

   

2htL lo woke: ypc - 

e) Right lo receive penoidie o 

tiapply te the Trnst to take rp cerain issues it 
        

  

Int holders approval 

    

WIT Gecurnents sith Placentent Memarenchin: 

  

Ta receive additonal intonation 

  

Appeasement abup te bec (2) directors ["Nen-Sponser Directors’), provided that ne Eligille Person shall have the rigst ta napainate more Ue chro 

  

than the Haare of Girecters, 

  

one Director at a line for appoint 

1 init balders, and vere shall met       
   

  In eccordance with the favlT Ber Soyer any tina, noumil holders shall enpoy supe 

be multiple classes of units, There shall be only ene denicviacion of units. Not withstanding the ahove, subordir 

  

unity me 

      

be issuce enly to Ue 
Assumiilts. witere sul subwirinate units shall carry anby inferior yating er acy other rights compare to tote     STUMTSUST eli 

eel te 

    

is requires ty be ali 

Iben policy te geehare aid distevoute the d 

Year as approved by he ul Dizewiors of tie [ne ian The distil 

2 Flows (NDOE) ab the Peust wader tae da u 

  

STnvil Remalations, wat less Cian vinely percent of the net distritiaale eash flowael the T 

  

Linder the prowistonts af tls 

    

   sulatele      

    

the unithalders. ena ini 

wash flows ta iis unillicklers once every uuiirter al a fim 

mide by Trust io ts unitholders are aesed oo the Met Distributable 

         linen i          

     
     fepayient of proportionate capital aml shore af ares 

Lumitation tu the Linbdlity of de acid helders 

ne Liability ot each unit holders cowards tle ps 

anil CURLS We a} Lhe cimited only 

holders, die unit hiellers shall net be obligated io make 

    

  

veliation ta     

    

Amen. of ain amount CAL Ny ati          
af such anit hak     

  

Loot Uke waoital contribu 

  

havee been pave i Pall bey the a ty further payments. 

Vive unit hovtelers alal) math 

  

  

  

cay persanal Labia cr obligation wilh respece ta che [rust a bs 

DETAILS OF USTTHOLDERS POLBISG MORE THAN 54 SHARES EX THE COMPANY 

  

  

  
  

  

    

  

      
  

     

  

  

            

  

  

  

SAE OF SHA 2B AS AT Alst Wa ASAT Alst March, WOT 

_ NG. OF UNITS NO.OF UNI 44 | 
Ontarie bintted. : 14,28 STC _ - Be 

CPP Lovestimen! Foard Private Clollings toe. )4.88,00,000 23 .00ERi ZZ a - 

SHI Balanced Advantage Func ser =| | Ysa | > - __ 

onal Highways Autheriby of inca (NAAT ee | a - -   

  

    

el fran onithollers regan)og beaches interest, the abrere 

  

et declaration rece    Ae per tecords al te Trust, including ibs register of uithioklers anid ¢ 

unithalding represent bart tard benelicial ownership wf unils. 

The od TUS 1485 wos. of units al the mite al Rs. 10) per unit dor consideration other than cash te the Spenser (bation 

Autherttyof India, 2s cansic for purchase of 140,009 exuily shares of Project SEY - SHIPPL, 

Bonita were bought back sinve inception af the Tryst, 

    

ighnwys 
   Trast as 1s: 

  

    rill 

  

   

  THE RECONCILIATION GF THE NLM BER OF SHARES OUTSTANDING [5 SET OUT RELOW: 

  

  

    

  

PARTICULARS | ASAT 3st March, 2022 ASAT 31st March, 2021 
NO.OF SHARES | AMOU NU. OF SHARES AMON 
  

  

Mumber at Units a the Beginning : H 

Units issued during thie year 49,32 00,000 6.0] 153.00 - - 

Sumber al Units atthe End 28,52, 00,0001 HH 15200 | _: a 
  

  

      
  
 



NATIONAL HIGHWAYS INFRA TRUST 
Consolidstod Stiinary af sigilficint accanuthie polleles and other explinatory intarmation 

14. Other Equity ** 

Particulirs Reserves intl 

Ssur pels 

Heh ned Kareunass 

  

(Ad 

  

in Taka jioless oh 

  

  

lies of Other Comprehensive licome 
  

Trems that will set he 

  

lags 

ified to profit er | 

liens tha, will be 

reclissilied to protit ar 

logs 

  

  

it 7 Sy 

Total 

  

  

Balunee as at Vist Mureh, 2021 fag 
  

  

Danes) Tor tne year     

  

  

  

    Halunee as ul 31sl Marel, 2022   5,059.25     
  

  

  

 



NATIONAL HIGHWAYS [INFRA TRUST 

Consolidated Sunimiicy of signilivant wecounting pilicies and other explanatory infertation 

15, Barrovings: Non Current 

    
  

  

  

M LAlbara won neh unless arkera 

PARTICULARS —_ ASAI ASAI 
_ Aist Mareh, 2422 Siar Marel, 3024 

Secured 

Ferm Lawn; 

From Banks 14699841 - 
Fran aties parics - = 

  

Less: Current Matar ita Term bortewings f Secor Mote 175 

Less: Unamoctzed borroyang Cust 

  

  

Lotul 148,950.94 Z 

  

wieaclion Cest anmguating lo Bs, 118 Crare vars not yer paid ag atthe end of reporting pened te the Semen Lenelors, ieawever 

  

idered bor the purpose et EM in the tarhecmiog periods, 

The Trust hac availed loan cumulaling ta INK LARRY Crore (sanctioned arcu Bs: > 

TAG pa. via Facility Aatesiient do 2902 shomenh ae 

The lean was dsbursed on [412.2022 and is repaya ie om quarterly basis over TR quarter 

up ta 31s) Mareh COD, and the text instal 2032 

the seu has been ¢o 

    

YM) Crore) Gom three banks at che rate a 

in Project SPM! UNHIPPLD 

ens uf Prin 

      

           | for the puspese of ivy 

  

Sonentilug on 4a June 2093, 

  

ay: 

   Hts sec ured boy, 

  

salle assels anil receivables   afte Triatinetuding bart ner bovvced te, 

  

- firs pear su charce on all inumovable assets (if aay), on     
    repeyyinents oo tre leans edvanece bey the Trust to Projec) SPY 

Mraject SPY te the Trt 

-Ticet pari paseo Security letersi ao Trusk Escrow aceon and el sub-ageants 

tor Debt Serview Accom, Sub-Lebt Servicing Ac 

other decount ofthe Propect SPY where free cash fliws of the Pogject SPY are ccedited, 

res ot Project SPY CSTEPPL hele by the [rust 
fed i 

fibile interest and princi 

ti} dividends ta be paid by 

   r. Hecluding GSKA 

and Surplus! Di 

Pu 

       dom) Ace unk ar     lirsh pact Passi charac on the Sex     

  

  

       

pledae of LOOM equity she    

  

   

  

MAIN LA ard securities created by othe oss iE nuent 

  

SHITE a      
coment in ease ot detains, 

sof rhe Proiect SPY (NHIPPLY subject to sale of 

swuilarive valnic 

sper    

    

his af snbr 

  

ef 

hen on immeyable assets Gneluding eunent asses ord cash flay 

  

- Healy 

  

subject to maxim, 

  

wh: mbulsnces, old tall equipment ete. under nari Lcks Pac 
   HUTS Srp ne ay Sen rr 

    

The senier lendecs ofthe Trust have alse been preveided woh a corporate euaruiles Irom Project SPOON HEPBLAY te gearantes the 

renuymient al seaioe delet by the Trust. The fonds have been raised at Trust kewel by umothelders amd domestic lenders. and che same 

fave beeu lent ta Prefect SPV GS TEEPPLY for of concession fee by NILLPPL ta NITAL The cas 

are Lice in STIPPL. Accord Lorporake | counting to [NE 2.000 Crore via Carpacate Guaminiee Tree dated 

Pes 2022, valid across the lenure af the loan al the Trust ie. up 3703, 2041, has been provided by the Project SPY ¢ NUIPPLS 

    

  

nes vid, bill cellectians      
   That       

tative semen Lenders of the “lrnat. 

  

‘There have beer no breaches 11 Tancial coveriints with respect to the borrowings rom Senior lenders, 

 



NATIONAL HIGHWAYS INFRA TRUST 

Consabuted Suni 
   

poheies aid other ox uforrralion     TUL GLI    

16, Provisions: Non Current 

   

   
  

LAL arvourntts 

ASAT : 

Absit Marek. 2022 Als Mure, 2021 

in 2 lakh wrless otherwise stated 

  

PARTIC 

Provision for emplovecs beaefite 

rat    

Compensited Absenaics 

    

Provistor for Viajor Maintonance* 

  

Aon Road- Svearony 

Abu Roal- Pulanper 

Uelweurn- fi 

Chitloraurh- Kota 

Koolthakota- Kurncal 

  

Total 

  

  

Provision for Major Maintenunee* 

The Company has 6 contracnial chligution te maintain che pertornane é 3 

qqulily nod alligd imeusumes as per the pris 

auch obliganas is measured) i 

atthe ead afwhich tire overlay ss cstimated to he carried aut using Diseearted Cash Plows inethad with 

tie al isk free interest vale Le GOL 30 v7 Band View, The neal rugjoroverlay fie oie of the Project 
Thighways is capented te be carried wut in BY 2utd-28, 

  

dards of the Frapeet Hi 

  

ploways in respest ol riding 

we Agreements. Coan or 

   

dice nacumsters stipulited yder the respective Cunves: 

  

    

      

ce sheet dale anc 

  

he heal estimate of the ospeniliture sequined to settle the obliganen atthe 

  

    UL rile Laken as the     

Details of movement in Provisions 

  

_ (AT ieunts tn lakh umless otlenvise stated 
PARTICULARS AS AT ASAT 

phi estchis Al Alst March, 2021 
Oper Balance is 

Fcal: Acerel 

    

     un during the year 

    

Closing Balance 403.249 “ 

Te. Thor rowings: Current 

PAT anita in 2 lekb onhess utheresdieet stile] 

PARTICULARS ASAT AS A'l , 

= ot — Jist March, 24122 Alsé Wlareh, 21 

Cuinrent Maturities of Lang Porm borrewinas (Belfer Nets Ne, 15} ORIN ' 

  

SaILEG . 
  

18. Trade Payables: Current 

a LAL neunts in lakh unless atierwise scated) 
PAR ELCULARS AS A‘ AS AT 

Alst March, 2022 Gist Maireh, 221 
  

  

dics oF inicra onl sma!) ecterprises zs = 

otlrer (han mere anel small cnterprises 1,107.23 7" 

From the due date of paryrnent} 

Total outstanelic 

Tirtal tuistanciog, duce of credi 

    

       (Ouistindins st thin 12m 

  

‘Lutal LWL.23 =



NATIONAL HIGHWAYS INFRA TRUST 

Consolitlated Summary of significant accounting policies and other explanatory information 

18. Olner Pioancial Liabilities: Current 

PARTICULARS 

Onhers 

Cash Tall Collection oayale in NHLAL 

Payables towerds other expenses 

   

  

‘Lutinl 

A Other Current Liabilities 

PARTICULARS 

(Allanienits on? lakh uiniess otacrwise ante) 

AS AT ASAT 

Aist Murch. 2022 Abst March, 2021 

  

  

  

/ AS AT 

  

  

Shitiers Lursiliges (OS 7) 1S, TUS ane BPS 

“Tecul 

21. Provisions: Current 

  

Mat Murch, 2022 0 3ist March, 3421 

SAN 7S Us 

24075 09 
  

wise sll 

  

(All amounts int lekh poss 
  

  

PARTICULARS 

Pravision [i 

    

Crimes 

‘Tiaral 

22. Current Tas Llabililfes (Wed) 

  

ASAT AS AT 

Slst Mareh, 222 Abst Marcel, 2021 

0,03 

a " a 
  

   
     

    

  

  

PARTICULAKS | : ASA 
Adal Marede, 21122 Alst Maceh. 2021 

ieee Tax at, 

Fotul ic L177 5 

Reennrifiation of Current Tas Liabilities 

PARTICULARS 

  

ix Payable forte year 

wns) Takats Pinte J Ti Paid 

Closing Balance 

  

CAI aniounts in * lakh unless acherwise stated] 

ASAT ASAT 

Jist Marel, 2022 Sist Mareh, 221 

456,46 - 

  

 



NATIONAL HIGHWAYS INFRA TRUST 

Consolidated Summary of significant accetuiling potieis and other explanatory information 

23. Revenue from operations 

ae = eA0] anne 4 lakh urless ocberwise Said 

PARTICULARS AS AT AS AT 
Alt Marveh, 2022 0 31at March, 221 

  

  

sale of Serviees 

Revenue tras    Tol) Collection EAMETS - 

Other Operative Revenue 

Tnterestor delay in “Dall Renitanee al - 

Total  13.800.55 z 
  

24, Other Inewme 

  

    

  

ASAT 

A1sl March, 221 

PARTICULARS 

Tieterest Doceme 

On tised deposits with hanks Seo > 

Other non operating income 

  

    
Ket Cau as ‘aluation of investerents designated al PY TRL - 
CMch OU Sle oo Invests z 

Cithor Tneotibs - 

Votal ESS =. : 
  

25, Operaung Expenses 

taki witless utberartse sta ted 

AS AL 

Alst March, 2022 dst March, 2021 

  

PARTICULARS 

  

Seope)et Mangeeneat Pees 2o0,43 - 
Opertbon and Maintenance Expenses AAG AK - 
Provision tor hicor Mivinicnanes Obligation 403.29 

Votal 1,140.21 . 
  

26. Emplovee Beuelit Expenses 

  

val 

    

ASAT ASAT 

Sist Mareh, 2022 Alst Mareh, 2021 

PARTICULARS 

        

Salaries anc 175 - 

Contribution to provident and otter Cores ms = 

Cratuiey ODS . 
asaled absences Ob - 

ince ER PULA m1 és 

Total 3B be



NATIONAL HIGHWAYS INFRA TRUST 

ibatory tiforrmalien 

  

Consalidated Summary of sientficant accounting policies and otler ¢ 

27. Finsnee Charges 

_ _ (Ad nonouote i 8 dekh unless 

PARTICULARS ASAT ASAT 

Aalst March, 2022 0 lst Mare, 2071 

  

  

  

  

1 Barrows 14149. 74 = 

Other Finiieial Chirves 5.34 - 

Total 315443 - 
  

th. Depreciation aud Acortication Expenses 

   tAll mitats bi Lakh unless oubenwise statcel 

PARTICULARS AS AT ASAT 
Alst Mureh, 2022 3)st March, 221 

    

     

  

hort and Equipment 3730.54 - 

10,55:61,372.95 a 
Deprecitli 

Aumortiaatic 

  

Votal 135.65, 009.54 = 

249, Other Expenses 
   

  

rly 
   

oo tats te tach rc : 

PARTICULARS AS AT ASAT 

Alst March, 2022 0 31st March, 2021 

hay “ 

203009 
   

    

   

   

  

     
Pral 

  

  

  

Bec, subseri 241.53 

Insurance expenses Loe Os) . 

Bank ¢har ‘Lod - 

Au bars” SVL 

Stntiy 4 + fers 447 OMe 

Tax Audit fees OLATY - 

Coerhticanion and ather charpes 32 - 

Data Mi nent Expenses L.A) . 

Tiseclincuus expenses eat - 

‘Total A76. 86 " 63.009 
  

Ath, Tax Expense 

(ALD areas int lak lubes tiers staterlt 
  

  

  

PARTICULARS - ASAT AS AT 
pe abst Mareh, 2022 Ast Wareh, 2020 

Carcent Tas 36.36 - 

Provisioit fir Taxation—Earlier years os . 

45h 3G - 

Duterred lax expense foredin (262.394 - 
  

174.04 =



NATIONAL HIGHWAYS INFRA TRUST 

Consolidated Soromary ef significant accounsing palicies and alter explanatory infarmation 

  

Effective tax Reconciliadion: 

Numerical recenelliation of tax expense applicuble te (protith! loss before tax at the lavest statutory enacted tax rate 
In Inclia tu incon tay expense reported is as Follows: 

   

   
    

  

  

   
  

        

. QAchanwunisin 2 Cokh unless etherwige sated) 

PARTICULARS “ASAT ASAT 
a : dist Mareh, 2022 31st March, 2021 

Accounting Profil before Income Taxes Oat oO 

Tax ul India's stitute 2925.) 

Tax ay ludia’s ¢ te fer Business Fea Gs 

hefaxinunt Marginal Rete (43744424 

Increase? (reduction) in taxes ou account uly 

bypact af deterred daa an reversible allewenee’ digalleveanee al 22, FR 

    

a Aceh, Dat 

Iitpacl of exemption wis: WW23EC) of the [adian Income ‘Tax Act. 

1961 available ta the Trust 

Provision for ierecest au delayed deposit af income tay 

Tocome tax expense reported in the statement of protit and loss 174.04 

  

husiness cxpense aul incur, 2s per | neone | 

  

     

  

41. Rarning per Unit 

PARTICULARS : ASAT ASAT 
3ist Mareh, 2022 31st March, 2021 

Bh   este amd diluted PU 

eet Profil’ luss avilable foriniholeers tint lakh 3 826,33 - 

Weighted average number of uncts far KP U contputalion 59,52 000, GLK x 

  

  

  

EPL= Basic sad diluted 115 - 

a2, Contingent Linbilities 

    

ofl 

PARTICULARS AS Al 
_Alst Mareh, 20220 3st March, 2021 

  

    Corporate issned by the Project SPY company 2000000 

CSLEIPP LD to the lenders of SHE ® 

Total 200,000.00 a 
  

  

   
a Corparate Guanictee smaunting to INR 2,000 Crome on 

‘debt covenants of the loan received fran MIMIT, to secure the 

The Project SP¥ company (NTUIFPLY lus iss 

14.03.2022 te favour of lurders af MHI ag par 

tem Iran of INE 200) Crore availed by NETIT from external lenders. Te Curpurale Guarantee is valid across the 

tesure ofthe loan Wl March 41. 207 qth dhe external loans of the Trost ave satishied.



  

NATIONAL HIGHWAYS [INFRA TRUST 

Consalidated Sammiary of significuent wcootntiog policies and other explapatery information 

33, Revenue from contracts with customers 
  

sohurwrse stale] 

  

TAIL aaneurils ter lak a 

I Disaggregation of revenue 

Roverue recagmised mally comprises of revenoe from tall collections, claims wilh NHAL, cortract revenue Set out below es the 
    

  

mio! the Trust's revenue (ron eomtrack willl costumers: 

  

    

  

  

alis 

Description For the vent ered For the your ended 

- Alst Mareh, 2022 | Slat March, 2021 

Operating revenue | 

fa Coll iaeqnme from lexpressuely [Asef] Se - | 

Ch) Tnteres tam dese in Tull Remittance [RG] - 

[Total revenue : 7 : 13,861L55 ne 

  

  

        The table below peesents disamercgated revenues veeniracts with custamers based ou nature, amount and timing for the vear ended 

3) March 2022 anu 31 Murch 2021: 

  

  

  

  

  

  

  
    

    

  

    
    

    

      

  

    
      

  

    

  

         
       

  

     

  

        
  

poo = ‘ 

Types al Products lw : . For the vear ended For the year ended 
Sa. ‘, ! e i ypoiel Services by timing | % : I x 

| Nature . 31st March, 222 | Alst Ma 

| | Tall incerme [Over ihe perind oftime | _ 13,980.55 | 

2 Asyety and liabilities reloted to comlracts with customers 

The Tellowing teble provides informution abou; receivables, wontracl : act Liabilities [roscontrael will cuslamers: 

Hdescription 4 Mareh, 2220 | Agata deka i, 20) 
| _ _ Current Cucreat 

Contract assets 

Trade reeeis 

vite COUGESSIOn arrangements ; AON AF - 

GOAT | - 

| | 

3 Performance oblipation 

[neome tram toll collection 

The perl Telia i 

payment is generally due at the lime of providing service 

COU tench revenue 

Phe performance obligation wider setvice concession agreements USCA ie due on completing nf work as per terns of SOA, 

4 Tdselosure under Appendix -C & Dito lid AS TLS -" Service Concession Arrangements" 

All the betosy service concession arrangement have been accounted under intangible asset made! . 

haf Cancessianaire Start of Concession prerinad Kind of Concession period Periwd of Concession 

under concession apreement unter concession since rhe appointed date | 

CAppuinded Datep agrecwi cot fin clays) 
| 

ts Private 
ia lite 15,12.2051 Vins 

Limitedl , 

i} Th we TOT pomects shall have following cights ! chligalions in accordanee with the Concession Agreement entered into with the 

  

tment Aahorities 

a, Puvht bo use the Specited Assets 

b. Obligations te prowish a: Is Le ekeep prowigion af services 

«, Obligations to deliver ov rights to teceive at the end of concession 

elves Lion     

it 

       



NATIONAL HIGHWAYS INFRA TRUST 

Consolidated Summary of significant accounting policies and other explanatory information 

34. DISCLOSURES PURSUANT TOIND AS 103 “BUSINESS COMBINATIONS” 

(AL amounts in ? lavh unless otherwise stared) 
a} Acquisition of subsidiaries 

i) Pursuant to the Share Purchase Apreeruent duted September 30, 2021, the Trust acquired the entire equity share capital of the 

the Project SPY company (NHIPPE} on Wecember 12, 2021 for an equity consideration of 139,553.52 Lakhs, 

Accordingly, the financial statements af the subsidiary MUIPPL for the period frorn Deeember 14.2021 to March 31,2022 

have been considered in the consolidated! financial statements of the ‘Trust. Funding for the sail acquisition was raised 
through preferential suc of units ofthe ‘Trust. The Group has carried aut a fair valuation ef the net assets of the Project SPY 
allie lime of aeguisition and accordingly the goodwill has been recorded in the consolidated financial slatements, 

it} Details of the purchase consideration: 

  

      

  

  

    Total purchase consideration   

Particulars Tutal 
Ic Consideration - 1,29.400.000 
Unit capital issued ; 10,153.52 | 

1,39,553.52 | 
  

‘The Tair value of Rs 139,553.52 lakhs paid for acquisition of the above mentioned project SP¥s twluces consideration in 
casi arnouning We Rs. 120} Crore and consideration in larm of issnance of 10,05 Lakh units af Trust al tbe rate of Ms. 10] 
per unit, Issue casts of Rs 1,52 Lukh dircetly attributable to the issue of the units have been adeled ta the purchase 
consideration 

  

ii} Assets acquired and liabilities recognised an the date of acquisition are ag follows: 

  

  

  

   

  

  

  
      
  

    

  

    
    
    
  

  

| Parti ulars Ainount 
Non - Current Assets: 

Inuiuwible assets T4S040,00 
Deterred Tux Assets (et) Owed 

‘Current Assets: 

Finaneial Assets 

Cash and Cash Equivalents 1.00) 
Total Assets 735,051.21 
Current Liabilities: 

| Financial liabilities 
Other financial liabilities M112 

Other current Tat lities (412. | 
Total Liabilities 735,041.14 | 
Mel assets acquired ONT | 

iii} Calentation of Goodwill ‘(Capital Reserve) 

te Particulars : Amount 
Purchase Consideration _ 139,353.52 
Less; Fuir Value of Net Assets acquired _ OOF 
(Less: Acquisition of fresh issue of shares of NETIPPL by the Trast L295 400 0G 
[Goodwill _ 10,144.46 | 

iv) Condwill on acquistion has been aceaunted far under Nou Current Assers in te Balanee Sheet. 

v) Entity wise Revenue and Profit after tax from the date of acquisition till March 31, 2022: 

Particulars A mount 
  Revenue   13,960.55 
  Profit after Tax     6,836.33 | 
  

wi) Entity wise Revenue and Profit after tax for the financial year 2020-21 

  
Particulars Anwunt 
  Revenue 

    Profit after Vax     (67.90) 
 



35 Related Party Disclosures 

A. List of additional related parties as por Regulation 24120) of the SEBL Invi Reeutations 

Parties do the Trost 

* National Highways [nf 

© IDB Trusteeship Services Linited (ITSL) - Troster of the Trust 

®  fealtone! Phgheways Auchoripy of lndia (M2LAD Spinsor 

e Nite! Dighwrys Inet) Project Managers rovate Linnie (NTUPMIPL I Preject Minaver 

  

    

  

Promoters of the Parties to the ‘Trust specitied above 

*  Preacdent of Tiodia « Peoneter of WETTMPT. 

® TBE Rank Limited (187 Bare} - Promoter of TTST 

of WEAL 

al Inidia (NEAL. Promoter af 8 IPRIET, 

«Presidential India Prennert 

*® Wational Tighways Adie 

    

Directors of the partics ta the Proust specified above 

« Dircerors af SEDPSEPE. 

Mir. Suresh Koeishan Gaeyval 

‘iro Vivek Rue 

Mr, Shaileadra Narain doy 

Mr, Bolusubramanyan Srivam 

Mr, Mtehavir Parsad Sharma 

Mr. Pradeep Singh Kharala 

bir, Amit Kumar Ghosh 

Mrs. Kavity Saha 

Mr, Broce Roas Cringe 

Mr BOR VOM. Ravendre Kumar 

    Sil 

* Direetors of PES 

Mr. Tac ¥Vired Theta 

Mt. Sanuel Joseph Jebaray 

‘ie. Madhuri Javan Kulkarni 

Mir. Pradeep: [oun titi 

Ma Tivashiee Race 

* Directors of NETPMPI, 

Mu. Ashish Asaty 

Mr. Moralidhara Kan Husotha 

GB. ‘Transactions with Rekued Parties during the period 

  

Name of Entity Particulars For the period ended 

a : March 31, 2022 

Partics to the Trust as per Reeulation 201 wevi ot the SBI InelT Regulations 

  

lnlia | Payment of Investment Manager Fee O31.71 

ivestinent Managers Private 

Limited (NHUMPL} Retinbursenment of Pre-isue cxpenses 

of NELIT by NTTDIMPT 

  

A140 

alina! Highways  Aeimburscment el Pre-lsaue expenses STRA2 

Authority of India (MAHAL of WHIT by NILAL 

Ufdinayers Private Tiovited (NHUMEL) - Investment Manager (1M) ef the ‘I rust 

(Amounts in 4 lat} 

For the period ended 

Mareh 41, 2021 

Aaa   
 



ao 

a7 

    

Purchase of equily shares of Project | MISa82 | : = 
SP¥ (NHIPPL} by the “Trust thom | 

NEAL 

  

Issue af umits of Trust wt WHAL 

' Payne     IDB] Trasteeship 

Lintited (ITSL 
“Trustee Fee 

    

Inibal Sedlement Amount | 3 

C. Clo 

  

2 Bakuice with elated Parties 

_ (Amounts in = lakh} 
ane of Eatity Particulars | Ason AS oa 

reh 3), 2022 — Maret 31,2021 

  

  

Tatties bu Ihe Trust us per eeulation 2c vey} of the SEBL Lvl Regulitions 

  

  

     Issue or units of Trust te NHAL 
26, 00000 units] oo 

etthornent Amount U.10 0.10 

Nation igles 

| Authority of fidia (NAT ( 

IDB! Trusteeship Services | Initial 
Limitec 

  

     
     

        

  

Other Payalsles 

vital Management 

  

ce attributable to the 

  

For the 

nil poll 

  

se ol ihe Craup’s capital management, capilal meluces issued anit capital and all other resery 

      

   

   
‘he    i cmc is lo ensure that it iamitains 9s wrane ereit rain 

ip orien In suppor is bases anel Maximise uoil bolder value. 
The Group tv J Seg > and tithes adpastments lo Hin light ot changes in coonemic conditions snd the 
vequilreniery.s a! slthe cupital structure, the Cinaup may adjust ihe dividend payinent ¢ 
income o rissa bo unt hikers (ubjact x ta the provisions of SUBE Inv) Reeulatians which require distritaitinn of mt least 
SotpoF the net distritutable cash Mews of the Group tounit holders), return capital to unit holders or issue new acits. The Ge CLL 

ors capital 8 geen wiech is ner debt divided by total capital plus net debt, The Craup’s paliey is to keep the 
pearing retie optimum, 

, cup     
  

      

    

    

  

   

    

      
        

(Amounts in & Lalli 
    

  

    

              
  

   
  

Particulars : Asal Aga 
: reh Al, 2022 Mareh 31, 2071 

nts: : - 
nas (Noa-Corrent portion) 145,556.94 - 

@-Lerm Borrowir as SBU.So = 

__ (5.384, 79} . a 
“Less: Hank Balaieeg other than cash ard cash colivalents (3,170.81) _ - W 

  

    

Loess: Cour iy cslinienits 

Net Delit (i) 
    

  

| Capital C ompenents: 
  

    

   
  

          

Unit Capital a1, 152.00) - | 
Initial Set + Amant ; 1G - mi, 

“i : / - S$.59,25 “a 
Total Capital (iii 6.06 2PLAS L - 

    Capital and Debt [ditt = (i) + (it 740,363.5     : = | A — Gearing Radin (itil) | 18.35% | 

  

farder to achieve this overall obective. the Gourd of Directors of Investment Manas ger, amenys! other things, airs lis cnsare wnat 
it tieels linanetal covenants allached to the anlerest- bearing loans anil borrowings that define capital structure requirements. 
Breaches in meeting the Exaneial covenants would permit the lenders to cell loang and ber ronwings, There have been oo breaches 
in the Tinancial covenants of any interest-bearing sand borrowing in Che current perine. 
ha changes ¥ mide in the objectives, policies or processes for inenaging capital during the yeers enced March 31, 2002 
Marek 21, 2021. 

      
         

        and 

  

    Financial Ri 

Lhe Cirgup is inthe process a tormal 

faced by tie Group, set sppropriate risk limits and controls, ard to monitor risks and adherence ta limits. Risk tata 
‘wed regularly lo reflect chs ans and the Group's aelivilies 

k Management Objectives and Poli 

nof its risk management aolicies with an objective ef identifieauan and ilvais af risks 
ment 

  

    

  
sshiall be revi    



    The Foard af Directors al Tnvestment Manager has overall responsibility far the establishinent and overs 
rodnaeenmsenh lromework. 

In periorming its aperatiog 

risk. 

Lobihe Sroup’s risk 

  

avesting and fiminging activities, the Group is exposed te the Creda risk, Liqaility risk and Markel 

  

Market Risk 

Market risk is the risk thatthe fiir value of future cash Mews ofa Cnwieial insiriiment wil     

   

  

ulbes in imirkel 

wrummertis afoul 

  

prices, Market risk comprises three t 

byomarket risk include loans anid be 

The sensilivily analy 

The sensilvity anal’ 

the debt are all cans 

  able and Payables acd Investinenis measured at PY TPL. 
44d the follwing sections relate to the position as at Mavch 31, 2022 and March 31, 2021. 
Shave been prepared on the basis chat the amount of neteebt, the ratio of fixed to Poating interest motes of 

  

     
   

  

    issiimplions have been made in calculating, Gee sensitivity omulyses: 

wily OP the relevant proatil or loss item is the effeet of the assumed changes in respective mirket risks. This is bases 

assets and “mineral akaines held at Marek 3], 2022 & March 32, 2021. 

    

        

  

the finan 

Foreign Currency Risk 

    

Foreign currency risk is the risk that the tir value ar titare cash flovs ofan exposure will fluctuate because of changes in foreign 
exchange rates. The. Jiransacts business primary in filian Rupees anty, anil hence, the sensitivity of profil aml toss of che 

+ 
(Group toa possible cheape in foreiin exchange sites is non-existent asan 31 Murch, 2022, 

         
    

Interest Rate Risk 

Interest rate risk is Ie risk that the lairvaluc or Arture cash flows of a financis 

inatket interest rates. Exposure ta visk ol changes io market interest rates wcnerally re 
with floating interest netes 

  

insteument Wall dieccuate because of chaumes in 

ates Primarily ta long-term debt cbligations      

the follawing tible previcdes o preakeup ef tle Company's fined and Moating rate borcowtings: 

  

  

Purticuhurs 
Ay at Mareh aL, wa 

  

  

  Flovacinse Paks Docrawiniss — Lesa 7.80 - 
  

inlerest cale err s falloswes:     
CArsounts in & lukhi 

As at Mareh 31, 2022 Asat March 30, 2021 
  

  

    
| fernm Lean from Bank [12014 -   
  

Sensilivil lsused on ee tishacicli        
(Amounts in lakh} 

Asat Warch 30, 2021 
  

Particulars As at Mureht Sh, 2022     
  

SRA 

  

Increase or decrease in iilersst 

lrasus paauils 

Price Risk 

     
WP ingtrument will ty   Pree risk is the risk ther the fair value or loture cosh lows ola financi: ate heense od changes in-marke 

peices Locher than these arising fram uierest rie cask ar currency risk. 

The Group is expase erisk due co investments in roucual funds mv cle 
Group rn ares risk (bres ivity analysis, 

The Group's tisk outuapement policy is ta mibgate the risk by investments in-orutual tunes, Phe Group las investment i mutual 
Tunils ariounting Rs 992,06 Lakh as et March 3], 2022 (Mare 31, 2021; Rs. Bal} and accordingly is expose ta price ri 

  

    

   
    

      

Wed as hair value Miroueh previt ane loss, The       

  

   

  

isilivily analysis: 

  

(Amounts in 2 | 
  

Particulars Impact on profit / Goss) before tax 

  

As at March 31, 2022 ‘As at Mareh 31, 2021 

  

  

    Increase or decrease in NAN b 

  

[S84 - 
 



  

Credit risk 

Credit risk is lhe risk that counlerparty ws 

fingiclal loss. With respeet ta credit ris 

  
t incer a Taneial instrument ar customer contract, leading oa 
arising Irom other firancial assets of the Group, which camariae Balances with banks, 

lade Receivables, Lawns and Advances and Investments. The Gr UES cxposure lo credit risk arises lam default of the 
couDteTparty, With mex imum expasure equal ta the ca TELE HITOMALL cal INSUEUNLeLL. 

The carrying value ef linaneial assets represents the maximum credit tisk. The maxinvam eapasure ta ecedit risk was Fs. 1,158.59 
Lakh and Rs. O10 Lakl: as at March 71, 2022 and March Jf, 327 respectively, being the total earrying value at La anel 

nvestinants, Helances with bank, bank deposits and o 

    wbmest is abligati 

  

        

     

  

        
ther financial assets. 

  

Adhvaneds, Trade teceivables, 

Liquidity Risk 
Liquidity ciak is the risk that an entity will encuunler difficalty in mex 
settled by delivering cash av another Gnancial assets, 

The Group is expased to liquidity risk due te bank borre 
The Group medsures risk by firecasting cosh flows. 
The Group's approach Lo manigiog liquidity is te ensure, as fae as possil 

hen clue without icuring unaeecptable losses or risking & 
ls tan pected operational expen: i labligetons, 
sses andl policies related ti such risk are averseen by senior inanayement Managemeat momiliars the (Group's 

on arough rolling Toreeast on tie hasis af expected cosh flat 

dwit linanetal Gables that are     ne abligy 

  

  

      Wings and rudy and other payakies, 

    

  

   

  

‘uMTiebent liquidity 1 el its 
fy the Group’s repuletian, The Grous ensures tha: i    Nabilitie 

has sullieierr fiz, 

fhackdition, pr 

lhouidiny peas 

    

     

   

    
          

    

  

inity profile ef the group's financial liabilities based on camtractual ucdiscountest payments. 

  

The table below summuerises the 1 

fArmownts i ® | 

  

             

  

  

  
  

    
      

      

  

    

      
      

  

Asal lr 22 Amuunt <1 ¥r, 3 Yra. 
34-03-2022 

IE 146,537.80 Fao. G0 8, D0. 00 | 
11h) 23 | ML 3 

24).41 | 24141 i 7a 
Lishbililuss - | ; | 

| ‘Total 147,880.44 2342.04 | 8000.00 7,537.80 

Pasat Carrying Amount =1¥r, 1-3 Yrs. =a ¥ rs. Ay 
31-03-2021 

i Borris 3 3 x 
; | 

      i 

  Trade Payables = = 7 

    

  

              
“Other Fuiavieia On Ri - - 
Liabilities 

Thal 7.8 / i781 - - 
    

alo IND AS 36 “Impairment af Assets" 

  

Disclosure purs 

Based on mangement review on expected Fiture cash fiows and cconaimis conditions of the assets of rhe Group, no indicaters of 
impairinent of assets exist as om the repocting date, In case of Gaachwill, the recoverable amonant is higher then the carrying anu 
as an reporting date. Henee na provision lier impairment has been recognised in the books aa on the reporting date. 

 



ath 

Al 

Disclosure of Pinaneial Instre 

  

ments by Category 

fAmaunts m= lakh} 
  

  

  

    
  

           

    

  

  

  

  

      
  

  

  

  

    
    

Particulars Ag at Asal 

March 31, 2022 3a, 2020 | 
Amortized FEVEL Amortized FEVEL 

ost AtCest | atrar | © | Avcut | AtPair Value 
i Value wa, 

Assets: | 

Chish aiid Cash - 2 = . - 

[icp _ 

helutmal | - 992,16 - - . 
Fumes | —_ 

| Tatal Oita ee a - ce 

Liahilities: : - - _ i Sieg LETS: — ahh» 
Borrewings LAGAN | . - - - - 
‘Trade Payables iol23 | 3 = a z 
Orher binar 24141 - - - “ 

Liabilities | 
Total _ LAPRAAd . | oer : :           
  

   
    There are t tulis during dhe year vill resp) bo repavntent of principal and gayment of inercel aed oo breaches wl che terns 

ail comielitienis al the boagenacines 

‘There are no breaches during tte year whick pecuitted lender te denmnnd aecewlermed purine 

  

Vailr Values of Assets and Linbilitles 

     

  

    

  

The cumini amin anal finingialassets aod dublin 

valnes, F ihe fi assels and bahiitie: 

appearing io the Enaneval statements ss reasonab.e approximation of far 

the amouns at whieh the Instrument could be exchanged in a current                      

      

    
Jae as per SEG 

vancial staternernts - Refer Starement of Net assets          Circular No. CHVIMLN DET 2016 dated Qetaber 20, 2016 asa part ol ihese | 
at tar valuc and Statement at Total Returns at fier value: 

Kair Valne Hierarchy 

      cial inatnuments ler wh 

  

All fin ech fair value is ‘car disclosed are categorised within the fair waloe 

as follows, based on the lowest level input that cs 5 nt he the fair value mensurecent es aoduole. 

Level 1+ Guoted prices (unadjusted) in active mackels Gor identical ass 

Level 2 —iputs other than quotes! proce: 

ag prices) ar indircedy (Le. derived thom prices). 
Level 9 - Inpots forshe assets or abilities that ar 

y deserihed 

   

    

    or liahildies. 

  

    elucled within Level | thal ane oli 

  

shh for the asset or liability, either directly {ie   

  

    nal byised on ooservable ir 

  

et data (unobservable inputs) 

  

comma lahiilies that are ree     
    

Tess Wise COMMpOsTLipne t aot carrying amanunis and fair valuce of Goaneial assets ani! 

in tbe Finineiial slabenents cleat: wilt i 1 Pair Walue Perarchy ven below: 
    

    
PAvuauiils m3 taki 

  

    

    
  

  

     

  

  

  

  

  

Particulars Vair Value Carryis Fair Value 

Hierarchy Agat Ag at | Asat 
Level Miareh 31, 2002 Mareh 31, 2021 March 31, 2022 | March 31, 2021 

Financial Assets 

ar Amortized | | 

Cast: — | 2 
Cash aoa Cash Level 3 SARS FR | - SFE9.78 - 

Bourelents 

Trade Boowe i Lewel 3 Aoay “ | . 

tnher Level 3 3.176, 18 a ae | . 
Assels sa F Ait eee te : 

Financial Assets | a 

at FVTPL: | - 
fivestoents ity Level | 902-16 * -    



  Total 10,158.89 1,158.59 - 
  

  

    

  

    

    

  

        
Borrowir | Level 3 146,597.80) 2 146,537.80 . 
Trade Payables | Level 3 - LW) 23 - 
Cnhee — Finunetal Level 3 WFR] 2414 67.81 if Liabilities : | : : 
‘Votal [ms | 14788044 el 147,880.44 a781 | 
  

‘There are wa transfers between level and level 2 turing the-venr. 

  

The palicy Grong is Lo recosmise tra 
period 

  

  

Valuation tevlinique 

| Vitiuieial assets and Highilities | 

J asset 

id inputs used to determine fair value 

Valiattinn method 

sultaaind transfer out ol tir values hierarchy levels us nt the end of the Teper 

Lapuls 

  Market Ad ¢preach 

  

  

  

  

  

  

    
  

  

Invern Real 

Incor + Elective Kate of Inlerest 

fen loans fron 8 Income Elleelive Rate of Lormeraings 
  

    

HANES   Non-Convertible De 

   
    

    

    

    

   

    

     

       

lneome 

    

  Effective Rale of Borrowings 

     

   
    
  

     

    

    

  

    

  

           

  

    

  

  
   
    
    

420 Diselosure of segment information pursaant to IND AS 108 "Operating Scanmenes" 

The nelivities af the Cina include iivesting io iufrastronture assets primarily in the SPs dockituns in the cond seetor oo 
penurate cash flows Sor disteibution tocunic held Based onthe euidiig prowiples eivenin Ind AS - 108 “Oneraling Seements”, 1 sivity: Falls w a siigie operating serment. Further, the entice operations ef the Croup are anky in India and henes, 
disclosure af secondly / geographical seement infirmation does nat arise. Accordingly, cequirement of providiny disclosures 

Mw Ind AS LOR does rer crise 

43 Details of dues To Micro and Small Enlerprises as per MSMED Act, 206 

There arone Micro and Seaall Enterprises as defined in the Micro and Seal Enterprises Developarent Act, 200 to who te Group owes dues on account of principal snwunt together with interest ancl accordinaly up ‘tonal disclosures bawe been made. The above iersnalion regarding Mieco sud Simul Lnterrrises hes been determined te thee t 
onthe haisis af iileniotion avenable with te Cir oup. 

4400 Disclosure pursaantio (ND AS 19 “Employee Benefits” 

Drelineeul coaetribaeticrs pala: 

Contributions ly Provident Fund seheme ane the Employee Deposit Linked Insurance scheme ef th ernment of Ludi, 
specified percentage of mcutily payroll costs comprise the only abligations ef the Group with-respecl to defined conrihution 
plans for the enyployae 
Anumountaf Rs. 0.13 Dekh for the repecting pertd (Mach 31, 2021: ts. Nill, heing contribution rade to these faeds is 
PCOt EU as oxpense urnler Emplayee Benefit expense (Nate 24) in the Consolidated Statement of Prefit ane Lars. 

Deflied Benefit Plan: 

Gratuity: 

The benefit is governed by Payment of Cirataily Act, 1972, and is calculated as follows: 

| Components . Particulars 
| Benefits clleres [5/26 Salary « Duration af Service 

Silary Me hniiici Base Salary including Dearneas Alknwance (Vany) 
Vest fons ‘wears of continuous service (Not applicable in case ol ieathdisasilitey 
Renefir Blivibility m Death or Resignation ? Wothdrawal ar Retirement 

| Retirement Age 38 years 

45 Disclosure pursuant to TNE AS 23 “Thorrowing Costs” 

Borrowing cast capitelised during the year Rs, MEL! f E ' 

  

1. Rs. Mu]



46 Details of Project Wanagement Fees and Lirvestment Management Fees 

    ye earned. by the pra 
sriem Acreement th PWAd sianed bey hedl tse parties dated 30" March, 2021, 

percentave of Mie-groas rev 

Mani 

  

     

    The praject SPY ENDIPPL proposed a fees of Rs. 7000 Lakh Htupees Seventy 

vinsy Lhe services alfered Ivy Wie preuject omamager, fora period af LY menths starting Irom the date < 

[he Project Manuper’s fees corthe period afier the expingof 18 manths shall hea percentare of pross r 
SPY (NEUPPL, whicl is mutually seteed between the parties i the PIMA. 

ach Onby} per tao 

       
cement, 

nea iy Ue preajecl 

    

Investiient Management Pees 

Uo ‘Vhe investment manayer’s fee will initially be Ra. 1100 Lakh (Rupees Qieven Hundred Lakh) per annum, exelusive of 

spplicable: laxes as peracrecnont daved 21" October. 2020, 

   i) The investment manager's fee ser out in above shall be subject to escalation On an any il basis et dhe rate of TOM ed the 

inanagenent fee fer the previa: ved, 

  

iii) Any amplicable taxes, cess ar charges shall be in-additian ca the investment mar “'s tee and shall be payable by Nanonal 

Highways Infra Trust (NTITT) va the bivesunent Manager (NUN MIL) 

  

    sestnent ueumaaer’s fee shall bem ye Tilia Trust (HDL y ta the 

ace clea quarterly basis, 
wi The payment ol it 

(NETEMP LA ina 

    

ioral Eig 

  

Tren) mammaire 

>
 

    

Significant accountiig judpements, estimates sind asaioypeians 

        

ements requires nuanagement ja make jdgenscnts. cstiimabcs and assumptions chal 

ry ets and Labilities, and the accompanying disclosures, goo the db 

Uncertainty about these assumptions and estimates could result in outeaimes that require a material adjustment 

ibotassets or ligbtittes allected in Aitere periods 

    mewn ati     Phe preps 
attest the 

    

  

    aa 

     to the careying ani 

Judgements 

    
   

    

nit uidesnents, apart fear those 

etatemeiits: 

cies, mnmeement has nade the folle 

Délfect cn the amounts recog 

! 
seulin the fina     

Chissification of unit holilers Purds 

Winey 

* Tunis 

voldlers nied tess the 

unit Tolih 

toons. ba Cire     Linder die provisigna os ile SEBL uiebi Kew pis required to alstiilube tous Lit! 

pervert of ihe net distributable cash flows ef the Group fare financial year. Accordingly, a portion of 

contain a contractual obligatien of the Group bo pay to ils Unit holders cash: disuributions, 
The Voit helder’s fends cauhl therefore live been classified os coapound finane bal instrument which ¢ 

components it accordance with Ind AS 32 *Fineucil Instruments: Presentation’, Phew I 
{Cirevlar no. CTRATMDYDTY 142014 dated October 20, 2016 and No, CHATMDS DES 
under the SEBE InvIT Regulations, the uait holders’ funds have been classified as equily inode: to conyply with 

requirements ol Sectian Woof Annexure A ta 
AD Circular dated Oetoher 20, 2016 dealing with tse minimum disclasures tar key fingneial stalements. In [ine with the 

above, the income cistribution payable to unit holders ig recognized as liawiline wlien the same is approved by Board cf Directors 

athe lnvestiment Manager 

      
              

     
ulin beth equity and deat 

accordance with SEBL Circulars 

ed Navernber 29, 201) issued 
he me 

     

   

    

  

          

  

      the ! 

  

Pair valuation and disclosures 

  

SEBL Circulars issucd unclear the SET lavlT Reculations requires disclosures relalir ts at tai value and total retumy at 

fair value, In estimating the lai value of investntents in subsidiarics (which canstil tial portion of the net assets), the 

Group engages independent qualified external valuers to perform the valuulion. The Investinent Manager works closely with the 
veluers lo esiablish tie apprepralte valuation techniqnes and inputs tthe niodel. The valuation repory and fining are discussed 

atthe mevling of the Foard af Directors on yearhy basis te understand the changes in the lair value of the subsidiaries. 
tothe valuation iedels tee taken from obser where this is not feasible, a dlegree penn 
is rexuired in establishing fair values. Jude: pois such as weighted avernge cust uf capital, tax 
rates, Inflation tates, che. Changes in assumptions about these factors coukl affect ihe tair value. 

      
    

    

   

   

  

   
inputs 

sen 
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      (S61, che iicarne af business aroups in the farm al int 

  

In wecetel: th sechon WG23PC) af the Inger Lax st received! 
or receivable from subsicli I rom faa, Aceoriir the Citoup: is not required te provide any current lax Li ulin, 
Further, detttred lex asset on carry forward losses is not created since there ig mu: reasonable cet inky of reversal of the sane in 
Wine near Future, 

         

  

Mijor Maintenance Expenses * Resurfacing Expenses 

  

As per industry 

regular Maintenance aloy 
    company ts required! ta carry wul resurlacing al ihe cones under ihe Concession. Por this purpose, u 

will periodic maintenanges iy required te be perlorned Marnally, periodse 1 ramen inehades 
resurface of savements, irs i structices anid other equipment anc maintenance of services rands, ‘Ise Dinleniunes cost 
hiluminos overlay may vary based onthe actual uses GULL ince af matching onst 

@ based nn lechnical estunstes, a proviscon far mal nod iy provided for in the 
accaumnix sonually. 

    
      

  

  

a1       

         
       

Expected Credit Iiss on finaacial assets 

   
provision For CL is required. 

  

foringent Liabilities 

     The Project SP compary (MHIMPLY has issued a Corporate Guarantee anicu 

fenders of the Trust as partal debt covenants atthe loan received from the Trust, to secuve the tevin Inan of Bs 
he the Trus. froin external tenders. The Corperzic Guarantee is valid ull ke extercul loans to the Trust ace sat 

ming to Rs. 2.000 Crom an 14032022 in favous at 

2.0K Crore availed 

stisu. 

        

     

Subsequent Events 

   
(On Maw 242022, Ue Board af Directors of che lavestracty Mlananer vopcaved disinibuticon af Rs, (279 pert Hetuin an capital 
oC Rs 171 per unl, reuirnaf capital af Rs, hil pet wil, Dividend of Rs. Nil pec unit and ather incanie on surplus funds al Cina 
of s. 0.08 per unig for the period Getober 01 2030 te March 2 UOT wa be quad suo: belore 15 days fram the date ef declaration. 

      

  

  

Capital anil Other Conmétments 

There are hoe capital and other commitments aa at Mare 91,2022 petarelt 31. 2021: Rs, Bill 

Distributions Ware 

_ CA 

FY 2021-22 FY 2020-21 

419s 27 

  

  

  

      

        

  

  

      

            

  

      

  

  

      

  

    

      

Olberinverne an surplus find at Group S08] - | 
tal | 408 3 | 

Reconciliation of Finaacing Activities in Cash Flow Statement 

Set Debt Reeop nition 
. 

(Amounts in & dakhy 
| Pari rs a1" Marelt, 3022 ; 30" March, 2021 

[eazee. (Long Term Borrowing) (Long ‘Term Borrawing) 
Carrying amoune af debe at the - - 
beganaing of the year perinl 
Additional hartowings during the LAS 000. 00 

ay periael ; - 
Repayinuis ducing the yearperiod {LOOLS97 : - 

      Other adjustments’scttlernents dur 
the year period 
~Tnpacet in equily 

isavlton Casts LILO} - 

  

    

    

  

        
    

ath : 
- Lnwinding al interest 11.3 

Carrying amauritel debt atthe end af 146,537.80 : 
the year/period 

| 
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Additional Resulatory Information 

Financial Ratios as on Miarch 21, 2022 

    

  

   
  

  

    

  

  

    
  

      
    
  

       

  

    

    

  

  

&. No. Particulars As on AS on 

March 31, 2022 March 30, 2021 

I Cutunl Assel ratie 24 - | 

ie il Current Paahilibe) | 

2 Lebts bewity ratio (2d . | 
: (Debe Equity) : 7 | 

3 Debt service coyernie Tala 2.48 - | 

(Net Operating Cash 7 Debl Rervive Oblivatin) 

4 OE rei Hi “ 
CNet Profit! Equity) ee ot | 

3 lipeentary tirmever ati - | - 

6 ‘Trade receivable mirnaver ratio - - 

2 trac: payaale oimaver rete * 

a Net Capital tamaver rabies a a5 | - 

| (Total Pieame s Net Working Capital 

u is 45.6550 " 

3 padi! botal Income) _ 

iM Relurinon caprialemyprlieyedd ry [L.23% - 

iNet Protit plus Piniiiee Cosiv (Equity | Debiny __| 

Il Keun on investment 3 

ATnueene on Tn Cost af Investment) aot   
Disclosure purstiagt to IND AS 33 “Earnings per Unit" 

  

  =p;   
nines par Share”) Baste and Dihiwsl Darcines per Unit (EPL computed in accordance with Ind AS a3 

  

Aracninis in =      

    

| Particulars | FY 2021-22 PY 2000-21 | 
Basic amd Dikuded So 

Protie auributible ke anit sellers of tie Pum fad OB IG 4 Se 
  

  

| Weighted avera maser of units (3) 

Earnings Per Unit (in Rs. (Ag) 

fale per Uni (lo Rs.) 

    

  

  

     
Awey sources of estimation 

  

if preparalicnn of financial slutenieuts in conformity will Tod AS requires the Group makes eslimvtes and asstiuplions that athes The preparation of finaccial statement { ty with Tn AS req the Group tial Lintiet d aasticaptions thar attest 

tod, the reported balances assets anc Pohilities are the disel      CUTS ancl PRICHSSH F 

qelaling be contingent belaily as ol Une dl 

onan -anpoing basis. Revisions ta acc 

measurement cre, Difference, iPany, ber 

kewl. 

the reperted zrnounts of i    
       Aloe nancial stalenents. The estimales and winlerby ie assucigilions are 0 

noting estimates include allowance for doubthil loans fotner reecivables, fair value 
een Une aetual results and estimates is recoenised in the peried in which the results are 

  

       



Previous Yeur Figures 

  

fene's numbers have 

  

For AR. & Cn. 

Chartered Accountants 

Firm Resisteation ma, Wi 74hC 

ade 

CA Naresh Kumar Karn 

Partner 

WhO P PREY 

Date. 25.05,2023 

Mace: Siew TD 

  

  

een regronped freclasstfied, wherever nec sary to conlnm te curren year's clussilicalian,     

For and on behalf of the National Highways Infra 

Investment Managers Private Limited (Investment 

Manager of National Wighwavs Infra Trust 

     

San Sadie 

Suresh Krishan Goyal Mahavir Pursud Sharma 
Direetor r 

DIM: G272 1580 DIK: (A184) 3 

Sil Bel: 
Mathew €carge Gunjan Singh 
Cleef Pinanetal (fiver Compliance OMficer 

  



Care=dge 
RATINGS 

No. CARE/ARO/GEN/2022-23/1023 

Shri Suresh Goyal 
MD & CEO 

National Highways Infra Trust 

G-5, 6, MHAL Corporate Office, Sector-10 
Dwarka 

New Delhi 

Delhi 110075 

Dear Sir, 

Anaeeure TL 

April 28, 2022 

Confidential 

Credit rating for bank facilities 

This has reference to your email dated April 27, 2022 on the above subject. 

2. In this connection, we invite your attention to our rating letter mo. CARE/ARO/RL/2021-22/5299 dated January 

25, 2022 assigning the rating to the long-term dank facilities and issuer rating of your Trust, We confirm that the 

following ratings are outstanding for your Trust, 

    Facilities 

‘Long Term Bank Facilities 

Plea ia 

ie 

2000.00 | CARE AAA; Stable 
(Triple A; Outlook: Stable) 

   

  

  

Issuer Rating? 
CARE AAA (Is); Stable 

0.00 (Triple A (Issuer Rating); 
Outlook: Stable) 

  

Tatal Instruments     2000.00 
(Rs. Two Thousand Crore Only)     
    

the shove Tssuer Rating’ is subject to consolidated debtenterprise value net exceeding 49%; 

Please refer to CARE's Rating symbols at Annexure 1 

3. CARE Ratings Ltel, reserves the right to revise/reaffirmyswithdraw the rating assigned as alse revise the outlook, as a 

result of periodic review/surveillance, based on any event or information which in the opinion of CARE Ratings Ltd, 

warrants such an action. CARE Ratings Lhd. shall also be entitled to publicize/disserinate all the afore-mentioned rating 

actions in any manner considered appropriate by it, without reference to you, 

4, All the other clauses vide cur letter dated January 25, 2022 would continue to apply for the above rating(s). 

If you need any clarification, you are welcome to approach us in this regard, 

Thanking you, 

Yours faithfully, 

Pi taheiel- bobaanhos 

Nishid Khemka 
Analyst 

Nishid. Khembeiitcarsecke, in 

Enel.: ba 

CARE Ratings Limited 

Maulesh Desai 
Associate Director 

(haulesh.desa\@careedoein 

  

31, Titanium, Frabaladnagar Corporate Roed, 

Satellite, Arwriedalad - 80 O15 
Phote: +92-79-4026 S656 

CIN-LEF LOONIE T9947 07159 1 

4th Floor, Godre) Coliseurn, Sernaiga Hospital Road, OFF 
Festern Express Highway, Sion (East), Murnibai- 400 072 
Phone: +9 22-6754 3456 

Ent care@icaraedge.in * wiew.careedge.in 

 



  
Disclaimer 

The ratings issued by CARE Ratings Limited are opinions on the likelihood of timely payment of the obligations under the 

rated instrument and are nok recommendations to sanction, renew, disburse or recall the concerned bank facilities or ta buy, 
sell or hold any security. These ratings do not convey suitability or price far the investor, The agency does not constitute an 

audit on the rated entity, CARE Ratings Limited has based its ratings/outlooks based on information obtained from reliable 
and credible sources, CARE Ratings Limited does not, however, quarantee the accuracy, adequacy or completeness of any 
information and is not responsible for any errors or omissions and the results obtained fram the use of such Information, 
Mast entities whose bank facilities‘instruments are rated by CARE Ratings Limited have paid a credit rating fee, based on the | 

amount and type of bank facilitiesinstruments. CARE Ratings Limited or its subsidiaries/asseciates may also be involved with | 
other commercial transactions with the entity, In case of partnership) proprietary concerns, the rating foutlook assigned by 

CARE Ratings Limited is, inter-alia, based on the capital deployed by the partners! proprietor and the current financial strength 
of the firm. The rating/outhogk may undergo a change in case of withdrawal of capital or the unsecured loans brought in by 

the partners/proprietor in adeition to the financial performance and other relevant factors, CARE Ratings Limited is not 
responsible for any errors and stakes that it has no financial liability whatsoever to the users of CARE Ratings Limited's rating. 

Our ratings do nat factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve 
acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and if triggered, the 

ratings may see volatility and sharp downgrades,     

CARE Ratings Limited 
  

32, litaniura, Prabaladmagar Corporate Road, 4th Floor, Gedrej Coliseurn, Somalya Hospital Road, OFF 

Satellite, Ahrnedabad — 380015 Easter Express Highway, Sion (Easl}, Muntbal - 400022 

Phone: + 91-4026 S656 Prone: 41-22-6754 3156 

Eniaik careicareedgein © weeny. careedge in 

CON-L6Y2S0MHI999 PLOOF LES 1 
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Annexure 1 

CARE Rating Symbols and Definitions for Long {Medium Term Debt Instruments 
  

  

  

  

  

  

    

        

[Symbols _ : Rating Definition | 
| CARE AdA Instruments with this rating are considered to have the highest degree of safety regarding 

timely servicing of financial obligations. Such instruments carry lowest credit risk. 
CARE AA Instruments with this rating are considered to have high degree of safely regarding timely 

| serviong of financial obligations. Such instruments carry very law credit risk. | 
CARE A Instruments with this rating are considered ta have adequate degree of safety regardina 

limely servicing of financial obligations. Such instruments carry low credit risk, : 
CARE BEB Instruments with this rating are considered ta have moderate degree of safety regarding 

/ timely servicing of financial obligations. Such instruments carry moderate credit risk. 
CARE BB Instruments with this fatng are considered to have moderate risk of default regarding 

timely servicing of financial obligations. ; 
CARE & Instruments with this rating are considered to have high risk of default regarding timely 

servicing of financial obligations, wail 
CAREC Instruments with this rating ere considered to have very high risk of default regarding timely 

: _Servicing of financial obligations, ; 
[ CARE B Instruments with this rabing are in default or are expected to be in default soon     

Modifiers ("+" (plus) /"-" (minus}} can be used with the rating symbols for the categories CARE AA to CARE ¢, 
The modifiers reflect the comparative standing within the category. 

CARE Ratings Limited 

  

32, Tilarvurn, Frabaladnagar Corporate Road, 4th Floor, Godrej Coliseurn, Somalya Hlespital Road, OF 
Satellite, Ahmedabad — 480015 

Phone: 491-793-4026 S656 

CIN-LE7T90/04H 199 SPL007 1691 

Eastern Express Highway, Son (East), Mumbai - 400 G22 
Phare: -91-22-6754 4456 
Emait: caregicareedgein » www careedge in 
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Pinner uve TIL 

India Ratings Fitch Group 
& Research 
A=teh Group Company 

Mr. Suresh Goyal 

MD & CERO 

National [Tighways Lilia Investment Managers Pyt Ltd (Om Bebali of National Highways lnfra Trust) 
G 5&6, Sector 10, Dwarka, 

New Delhi- 110075 

Maw L1, 2022 

Dear Sir Veeder, 

Re: Rating Letter for Bank Loan Ratings of National Hi heaps fafra Trost 

This is in reference to the rating action commentary released on 11th March 2022. 

Incl Ratings aml Research (Ind-Ra) is pleased to communicate Natianal Highways Inira Trust's rupee term joan rating at “IND AAA‘, The 
Ouoeok is Stable. 

To ssumg and maintaining its ratings, India Ratings rebes on fetual information it receives from issuers and underwriters and from other scurces 
Indu Ratings believes to be credible, India Ratings conducts a reasonable investigation of the factual information relied upan hw it in accordance 
vith ils ratings methodgkey, and oblains reasonable verification of that information fiom independent sourees, to the extent such sources are 
availiile for a given security 

‘The manner of India Rutmgs factual investigation aml the scope af the third-party verification i obtains will yary depending on the mature of the 
rated securily and its issuer, the requirements and Ptachees in India where the rated securily m offered and sold, the avalabilily and nature of” 
relevant publi: information, access to the management af the euer and js advisers, the availability of pre-existing third-party verifivavons such as 
atadit reports, agreed-upon procedures leurs, appraisals, actuarial reporis, engineering reports, lepal upinions and other reports provided by third 
partics, the availibility of médependent and competent thin-pacty verification sources wilh respect to the particular secumty or in the particular 
Jurisdiction of the issuer, and a variety of other factors, 

Lisers of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all 
oP ibe information India Ratings rehes an in cormetion wilh a rating will be accurate and complete. UWimatehs the issuer and its advisers are 
responsible for the accuracy of the information they provide to [India Ratings and to the marke! in offersig ducuments and olher reports. In issuing 
its ratings India Ratmgs must rely on the work oF experts, inchuling ndeperlent anditors wilh respect to financial statements and attorneys with 
respect to legal and tx matters. Further, ratings are mhevently lorward-loakiny and embody essiimptions and predictions about future events that 
by their nature cannot be verified as facts. As a result, despite any verification of current lets, ratings can be affected by luture events or 
conditins thatwere not unicipated at the time a faung was issued or affirmed. 

India Ratings seeks to continugualy improve its fatings criteria anil methodologies, and periulically updates the descriptions on ils website of ity 
criters and methodologies for securdies ofa given type. The criteria and methadokigy used to delermine a rating action are those in effect at the 
time the rating action is taken, which for publi: ratings is the date af the related rating action commentary, Bach rating action commentiry provides 
information about the criteria and methadulogy used to arrive at the stated rating, which may differ from the general criteria and methodology: tir 
the applcabk: security type posted on che website al 4 dived time, For this reason, you should always cansull the applicable rating action 
commentat'y fur the most accurate information on the hasis of any given public rating, 

Ratings are based on established erteria and methodologies that India Ratings is continuously evaluating and updating. Therefore, ratings are the 
collective werk product of Tndin Ratings and no individuel, or group of individual, is solely responsible for a rating. All India, Ratings reports have 
shared authorship. Indaviduals identified m an India Ratings report were ineoheed in, bul are not solely responsible fir, the opauons stated therem. 
The individuals arc named for contact purposes ok 

Ratings are nol a recommendation or sugeestion, directly ur indirectly, to you or any olher person, to buy. sell make or hold any investment, loan or 

India Ratings & Research Private Limited A Fitch Group Company 
Wockhardt Tower, Level4, West Wing, Bandra Kurla Complex, Bandra (E, Mumbai -400051 
Tal 49122 4000 1700 | Fax: 49122 40001701 | CIN/LLPIN:U67100MH1995FTC 140049 | wvew.indiaratings cain



IndiaRatings FitchGroup 
& Research 
A Fitch Group Compare 

security or to undertake any investment strategy with respect to any investment, loin er security or any issuer Ratings do net coriment at the 

adequacy of market price, the suitabilily af any investment, toan or security for a particular investor (ineluding without Iimiabon, ary accounting 

ander regulatory treatment}, or Ihe lax-exempt nature or taxability of payments made im respect of any investment, loan or security. India Ratings 

is not your advisor, ner is India Ratings providing to you or any other party any financial advice, or any legal, aucliling, accounting, appraisal. 

valuation or aciuarial services. A rating should not be viewed as a replicement for such advice or services. Investors may find India Ratings 

ratings to be important information, and India Ratings notes that you are responsible for communicating the coolents of this letter, and any changes 

with reapeed lo the rating, 10 investors. 

lt will be important chat you promptly provide us with all mformation thal may he material to the ratings so that our ratings contmuc to be 

appropriate, Rulmgs may be raised, lowered, withdrawn. or placed on Rating Watch doe te changes mn, additions lo, accuracy of ov the madequacy 

ef infomation or for army other reason India Ratmes deems sullicent, 

Nothing in this letter is intended to or shoukl be construed as creating a fiduciary relationship between Trade Ratings and you ov between Trulia 

Ratings and any user af the ratings. 

In this letter, “Lidia Ratings” means iidia Ratings & Research Pet Lid, and any successor in meres. 

We are pleased to bave had the opportunity to he of service te you. If we can be of luriher assistance, please emi] us at 

infuerpyetiniliaracings coin, 

Sincerely, 

India Ratings 

ce 
Abhishek Bhattacharya 
Senior Director 

hationalHighwaysinfraT rust 11-May-2022
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Annexure: Facilities Breakup 

Instrument Description Banks Same Ratings Sanctioned Amount (INE niillion) Outstanding'Rated Amount(INR million) 

‘Tern kan Stare Hank of Trude IND AAAS able DNL Tanke) 

Tenn Lean Aa anik Linnited TSD AAAStb GH) 1s 

‘Tenn Lost Hank of Mlalevashint IND AAAS ao I) 2RBI 

ue 

NationallighwavsInfraT rust 11-May-2022


