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@nhai.org
CIN: U65929DL2020G01366835

Date: 22" May, 2023

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 - 400 001 Mumbai — 400 051

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

Sub: Outcome of Board Meeting of National Highways Infra Investment Managers Private Limited

Dear Sir/ Ma’am,

In furtherance to the intimation dated 16" May, 2023 and pursuant to applicable provisions of SEBI
(Infrastructure Investment Trusts) Regulations, 2014 (“InvIT Regulations”), as amended from time to
time, read with Regulation 51 of SEBI (Listing Obligations and Disclosures Requirements) Regulations,
2015 (“SEBI LODR Regulations”) and circulars and guidelines issued thereunder, we hereby inform
you that the 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. 22"* May, 2023, wherein the Board, inter-alia, considered and
approved the following matters:

1) Considered and approved the Audited Standalone and Consolidated Financial

2)

3)

Information/Results of NHAI InvIT for the quarter and year ended 31 March, 2023 along with
Auditors’ Report thereon. The Annual Financials and Audit Report are enclosed as Annexure
I

Further, please note that the financial information of the Investment Manager is not disclosed
as there is no material erosion in the net worth.

We further hereby declare that in compliance with the provisions of Regulation 52(3)(a) of the
SEBI LODR Regulations, the Statutory Auditors i.e. A. R. & Co., Chartered Accountants, New
Delhi, have issued the Audit Reports with Unmodified Opinion on the Annual Audited Financial
Information/Results of the NHAI InvIT for the financial year ended 31 March, 2023.

Considered and approved the quantum of distributions to be paid to the unitholders of Rs.
1.6035 per unit for the quarter ended 31 March, 2023. The distribution will be paid (subject
to applicable withholding taxes, if any) as Rs. 1.5778 per unit as Interest and Rs. 0.0257 per
unit as other income on surplus funds at Trust level.

The said distributions shall be paid within 15 days from the date of declaration.

Further, the Record Date is declared as 24" May, 2023 to ascertain the eligibility of Unit
holders entitled to receive the aforesaid distributions.

Took note of the Valuation of the existing assets of NHAI InvIT prepared by independent valuer
(RBSA Valuation Advisors LLP (“RBSA”)) for the period ended 315 March, 2023 which provides
the valuation of the SPV as Rs.11260.20 Crores (Equity valuation of Rs.1956.17 Crores).



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@nhai.org
CIN: U65929DL2020G01366835

4) Pursuant to Regulation 10(21) of SEBI (Infrastructure Investment Trusts) Regulations, 2014, as
amended from time to time read with circulars and guidelines issued thereunder, the Net
Asset Value (“NAV”) of NHAI InvIT as of 31 March, 2023 as computed by the management
based on the Valuation Report issued by Valuer is Rs.118.13 per unit. However, factoring in
the approved distribution of Rs.116.47 Crores the NAV as computed by the management,
based on the Valuation Report issued by the Valuer would be Rs.116.52 per unit.

Further the discussions on raising of funds and related matters were deferred to a subsequent meeting
to be held on a date to be decided by the Board.

The Board Meeting commenced at 11.00 a.m. and concluded at 6.30 p.m.
You are requested to take the same on your record.

Sincerely,

For National Highways Infra Trust

By Order of the Board

National Highways Infra Investment Managers Private Limited
Digitally signed by

G U N J A GUNJAN
Date: 2023.05.22
18:30:51 +05'30'
Gunjan Singh
Company Secretary and Compliance Officer



AR. & CO. Delhi Office:
Chartered Accountants A-403, Gayatri Apartment Airlines
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E-mail: ar_col1981@yahoo.co.in
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€-1, 11 Floor, RDC, Raj Nagar,
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Capital region Of Delhi

INDEPENDENT AUDITOR’S REPORT ON THE HALF YEARLY AND YEAR
TO DATE STANDALONE FINANCIAL RESULTS OF THE TRUST PURSUANT
TO REGULATION 23 OF THE SEBI (INFRASTRUCTURE INVESTMENT
TRUSTS) REGULATIONS, 2014, AS AMENDED

To,

The Board of Directors

National llighways Infra Investment Managers 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
Opinion

We have audited the accompanying Statement of standalone financial results
of National Highways Infra Trust (hereinafter referred to as “the Trust or
NIIT"), consisting of the Statement of Profit and Loss including Other
Comprehensive Income, explanatory notes thereto and the additional
disclosures as required in paragraph 6 of Annexure A to the SEBI Circular No.
CIR/IMD/DE/127 /2016 dated November 29, 2016 (“SEBI Circular”) for the
half year and the year ended March 31, 2023 (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, 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, the Statement:

a. ls presented in accordance with the requirements of Regulation 23 of
SEBI (Infrastructure Investment Trusts) Regulations, 2014, as
amended from time toe time, read with SEBI Circular No.
CIR/IMD/DE/127 /2016 dated November 29, 2016, and any other
relevant circulars in this regard; and

h. Gives a true and fair view in conformity with the Indian Accounting
Standards, and other accounting principles generally accepted in
India, to the extent neot 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, 2023.

BASIS FOR OPINION

We conducted our audit in accordance with the Standards on Auditing (SAs),
issued by Institute of Chartered Accountants of India. Qur 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 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 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 our 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 SEBI InviT Repulations, 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 te liguidate the Trust or to cease
operations, or has no realistic alternative but te 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

QOur 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 accerdance 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:

o 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
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override of internal control.

o Obtain an understanding of internal control relevant to the audit in
order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Trust's internal controls.

e Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made
by 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, to modify our
apinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or
conditions may cause the Trust to cease to continue as a going
concern,

e 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.

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

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

OTHER MATTERS

1, The Statement includes the standalone financial results for the half year




ended March 31, 2023 being the balancing figures between the audited
figures in respect of full financial year ended March 31, 2023 and the
published unaudited year-to-date figures up to September 30, 2022, being
the date of the end of the first half of the current financial year, which
were subject to limited review as required under Regulation 23 of the
Securities and Exchange Board of India (Infrastructure Investment
Trusts) Regulations, 2014 as amended from time to time read with SEB]
Circular No. CIR/IMD/DF/127 /2016 dated November 29, 2016.

Our opinion on the Statement is not modified in respect of the above matter.

For A. R. & Co.
Chartered Accountants

FRN. 002744C
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CA Kailash Chand Gupta
Partmer

Membership No: 085003
UDIN: 23085003BGWVFGB727

y

Place: New Delhi
Date: 22.05.2023



NATIONAL HIGHWAYS INFRA TRUST
Audited Stawdalong Financial Results for the hall vear and year ended 31 Mareh 2023

Statement of Profit snd Toss

LA wmeunes are in % lakh unless otherwise stulial)

Particulars Half year ended| Hall year Hall year ended | Year cnided Year endleil
Mareh 31, 2023 | ended March | September 30, | March 31, 2023| Mareh 31, 2022
il.20232 HI2T
{Aulitvedi Fduefitedd) {Linancited) i Avdited) tudited)
INCOME
Revemue from Operations 33.267.29 22 R43.15 I 43100 94,694, 30 P ]
Interzsl Ingome 268.21 586 B07 352.28 S840
Proilil on sale ef invesiments ABT 04 662 34.24 AT B2l
Oiher Income IRIA8 JR6T 641 450 ilRa67
Total Income 56,203.64 13183687 J0.585.73 05.789.37 | 2383687
I;E:E \'El’lk‘
Investment Manager Fees A0S FO3ET 6. 6 126370 193171
Trustes Foes 4.70 31 .81 9,60 173
Yaluation Fxpenses 4,00 - - 4.0 -
Annual Tisting fecs 4.97 & 1003 2400 -
Railimg l'ees - 057 B.20 0.3 .57
At Fecs
= Statutory gudit fecs 202 LA (LKA 240 250}
- Oither sudit servioes (including certilication) LIS - .80 {88 -
Custodian Fecs L1 s - 1143 84 =
Finance Charges 11.168.52 315443 5.421.65 16.590.17 3,154.43
Other Expenses 15152 11218 3884 190,16 IIL_LE_
Total I xpenses 11,M8.16 S.20513 6,084.29 18082 45 5.205.15
Peofitfi{ Loss) betore Exceptional bems and Tax 44.205.48 1863174 350044 770692 18,631.74
| Exceplional lcns {net) - 0
Profit f {L.oss) before Fax 4420548 18.6301.74 3350144 T7.706.92 18.631.74
Tax Expenses
Current Ty 405.03 436.36 (86 473,89 436,36
rrcid fux - earlier yoars 0.1 - - (3,011 -
Lxcficmed 'I'ux_i:_:_cpc:lw:-':lu'ﬂdﬂ (043 ila {2.73) (3109 316
Total Tax 4451 43052 oh. 13 4774 4319.52
Prafit! (lossy fnr the period 43,804,546 18,192.23 3343531 TT,23.17 I8,192.2%
Other Comprehensive Income
Tems thal will not be reclassified w Profit and Luss - - - - -
Teemis that will be reclassified to Peolit and Loss = u = & =
Toinl Comprehensive Income for the period 43.81HL56 I8,192.23 F3AIS3I1 7 17 18,192.23
Enrnings per Unil
Rasle G0 3.08 02 11.76 1
Lyiluted 610 3 4k 562 11.76 J
[ebi- Equity Ratio: 037 024 .23 0.17 .24
Debt Scrvice tovemge nilio 4.7 258 343 .60 58
Intcrest Service coverige ratio | 4.9 691 .18 .68 6.91
Asset Cover ratio 3.2l - ‘ 21 .
Outstanding redeemable preference shares (quantity
and valie) : - = < = =
Capital redemption neserveddebontune fedemplion
[Teere e = - - e : -
Nelworth - 802007405 | 6756724 G.26.267.00 | BOL037.08 | 6,17.567.24 |
Met Profit afier tax & AT BORG: 16 192,23 33.435.3] T1.236.17 18,192.23
Farnings per Unil : 600 Jdin 262 11.70 206
{urrenl Ratio; g2 2573 (] 8.22 1575
Ly tevm debi to working eopital, SR 086 211 537 9.86
Bad debis o Accounts réceiveable rfio: oA A ™A A M.A
Curren) abilib ruliog 043 (k0] [ 03 (1R}
‘Total debs fo loinl assets: nzz 019 1% 0.27 19
Debtars tumover: [ A M.A NA MNA
Tnvmturj- TLFOOVEE; LA B A (L0741 MNoA
Ciperating margin % L(H), 1 9% a1 2% GR.A2% 90, 5800 0]
Nel profie margin Ve 79.25% 79.64% ®4.79%% B0.0(1% 79.64%|
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NATIONAL HIGHWAYS INFRA TRUST

Additional disclosure as required by paragraph 6 of Annexure A to the SEBI Circolar No. CIRIMIVDFA 272016

Statemienl of Related Parties

A, List of Related Parties as per reguirement of IND-AS 24 — “Related Party Disclosures”

Enterprises wlere Control / significant influence exists

MNational Highways bnfra Projects Private Limited
(Subsidiary Company)

B. Listof additional related pariies as per Regulation 2{1)zv) of the SEBI InvIT Reculations

Pirties to the Trust

Mational Highways Infra Investoenl Manaegers Private Limited O9HIMPLY - Tnvestment Marager (IR of the Trust

113131 Teustesship Services Limited (ITS1) - Teastee of the Trust
Matjonal Dighwais Aihority ol ncia (MELAL Spanser
Mational Hiphwsays Inv[T Project Mansgers Private Limited (NHIPMPE - Project Manager

Promoters of the Parties to the Trust sgﬁ:ified ahove

Gavernment of [ndia {{acting through Ministey of Road, Transport & Highways (MORTHY - Promoter of NHIMPL

IDBI Bunk Limited T10B] Bank) - Promuoter ol 1TSL

Grovernment of Tndia {Tacting through Ministey of Read, Transport & Highways (MORTIN) - Promoter af NHAT

Matonal Flighways Authorite of India (NUTAD- Pramoier o WHTPRPL

Directors of the parties o the Trust specificd aboyve

Birectars of NHIINPL

Mr. Suresh Erishan Cioval

M. Shailendra Marain Bow

hr, Balastbramanyan Svivam {Ceased to be Dirgclor wee £ 3103.2023)
Mr, Blatbayir Prasad Shavma

M. Pradecp Singh Kharola

M, it Kimmar Cilhosh®

Kirs. Kavita Saha (Ceased o be Dircctor wee. £ 20712022, however reappointad on (et 12023 )

hir. Bruce Ross Crane {Ceased t0 be Dirdetor wie £ 2911 2022 however reappiinted o 06,01, 2023 )

Mr, MY Y MK, Rajendra Kumar
W, Wieck Bac (Ceased 1o be Diretor woe 0 12072022
Kr. Sumit Bose (Appointed wee ! 1 LO12023)

Directors of TTSL:

Me. o Samuel Toseph

Mr. Pradeep Komaelain

Ms. layashree Ranads

35, Macthuri Jayant Kulkarni (Ceased 1o be Director w.e, [ 06,12,2022)
M Padmu Vinod Batai (Ceased 10 be Dirgotor woedfl 31.12.2022)

M. Pradeep Komar Malhiolea (Appointed w.e f. 14.12.22)

M, Baljinder Kavr Mandal (A ppoirited woe.l; 17.01,2023)

Directors of NHIPMPL

Nelr. Ashish Asau (Ceased 1o be Diretor woe D 28.10.2022)

bAr, Alchil Khare { Appointed w.e D 28:10.2022)

by, Muralidhars Race Bugatha (Ceased to be Directer w.e 71 012023
fefr Ashish Komar-Singh (Appointed weed, 170012023

o
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NATIONAL HIGHWAYS INFRA TRUST
Additional disclosure as required by paragraph 6 of Anneéxure A to'the SEBI Circular No, CIRITMIFDEA 272016

C. Transactions with Retated Partiés during the period

(All amounits in ¥ lakh unless otherwise stated)

XEDAGEOL

Half vear Half vear Half year | Year-ended | Year caded
— ended March ended ended Mearch 31, | March 31,
31,2023 September 30, | March 31, 2023 iz
2022 2022
{Auidited) (et FA e CAuidiled) {eAudited)
Nitional Mighways Infra Projecis Private Limited (NHIPPL)
Transaction during the periodivear
Purchase ol eyuity shares o NITIPPL _ - - [.29.410.00 = | rEsdina
Advancement of Long Term Loan w ™NHIPPL 2.84.900.00 - HAFEI000 [ 28406666 | B.05.640.00
Reveipl al interest on Long Term Loan given to NOTPPL 67 OR300 6. 700.00 22 R43.13 D4698.30 22_.3__43.1'3
Ieimbursement of BOC Fée paid by NHIT on behalf of MHIPPL 432,66 = 274,98 43264 27408
National Highways Infra lnvestment Managers Private Limited (NHIIMPL)
Transaction dl.rri.ng the perivd/year
Investment Munager Ueg T7a.31 71580 193171 bASLLT 1.431.71
Advanee Investment Manager Foes R H6.06 5
Reimbursément of Fapenses paid by WU on beball ol XTHPP AT = 1B 1570 R0
Mational Highwavs Authority of India (NHATL
Transaction during the periodivear
Heimbursement of Pre-lssue expenses of SHIT by NITAL - - 578.02 - 5TR.02
Purchase ol equity sharves of Project SPY {NTHPPL) T the Lrest 3 10.153.53 B
G i 2 7 o - Pl - 1013332
from N1 LA ) _ _
Tssuge ol units.af Trast o NHAL 2136683 - 06,556,000 2136683 | 9655600
Interest distribition 1.621.54 480740 - 356034 -
IDBI Trusteeship Services Limited (1T51.)
Transaction during the periodivear
Pavnent of Trustes Feg 7.02 4.81 1215 1273 1215
tther fecs relaccd o Rouwnd 182 Assets 3549 5 4 344 g
Closing Balance with Related Parties
Half year Half year Half ¥ear | Year ended | Year ended
: ded March ended ended March 31 Maurch 31
Particul en ' 1
Artieniars 31,2023 | September 30, | March 31, 2023 2022
2 2022
_ A ited) (Unaoditedy. | (Audiled) {Audiled) A udited)
Mational Highways Intes Projects Private Limited (SHIPPL)
Balance outstanding at the emd of the period/'vear
Iewestment in equily shares:ol N1 1PPL 1294 10.00 128941000 F29.410.00 | 12941000 | F25.410.00
Long Ferm Loan to NHIPPL BA0G0E6E | OA56HL00 | BO5640.00 | BU0606.66 [ 6.05640,00
Interesl reeeivableon Long Perm Doan given to NHIPPL d6.A88.43 23.382.13 MLESTN3| 4668543 165103
Mational Highways Authority of India (NHAL
Balance outstanding at the end of the period/year
[ssue ol units of T rust to MHA| t‘}.i'ﬁ‘[]'{hﬂ'l:{l[:l uriis) LITH22.83 YE, 556,00 ?ﬁ.i':?ﬁ.ﬂﬂ- L.17.922.83 B6.536.00
Mational Highways Inlra Investment Managers Private Limited {NHITMPL)
Balance outstanding at the end of the period/year
I Fees Payable 1.88 [.89
[DBL Trusteeshi
Balaree outstanding at the end of the period/year
Triftial el i - TR IH i1 - 010
Tiruste vk 1.73 549 277 133 277
= T et
"'l’(// p R & it
[ Now Gzihi]| = | % “‘*--H‘,\:\\;\
He _ Sl
i o \FRN 002744 ¢ g{,}z’/
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NATIONAL HIGHWAYS INFRA TRUST

Naotes to the Audited Standalone Financial Results for the half vear and year ended 31 March 2023

L

L

The investor can view the result of the National Highway Infra Trust (Trust) on the Trust’s website (https=/www.nhaiinvit.in)
or on the websites of BSE (www.bseindia.com) or NSE (www.nseindia.com).

The audited Standalone Financiul results of National Highwass Infra Trust ("Trust’) for the half vear-and vear ended 3151 March,
2023 have b_;:an reviewed by the Audit Committes of Mational Highways Infra Investment Managers Private Limited
('Investment Manager' of Trust) on 22nd May, 2023 and thereafier approved by the Board of Direciors of the Investment
Manager on 22nd May, 2023.

The Statutory Auditors of the Trust have andited Standalone Financial Results for the half vear ared vear ended 3ist March,
2023 and have issusd an unmaodilied review report |

“The audited Standalone Financial results comprise the Standalone Statement of Profil and Loss and explanatory noles thereto
of the National Highwuys Infral'rust (*the Trust™) for the period ended 31st March, 2023 (*the Statement’). The Statement has
been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards {Ind
AS) and‘or any addendum thercto as defined in Rule 2 (1) (a) of the Companies (Indian Accounting Standards) Rules, 2015 and
other accounting principles generally accepted in India, The Statement has been prepared solely for submissions to be made by
the Investmeént Manager with the Stock Exchanges (both BSE and NSE) and as additional information for stakeholders of the
Trust and therefore it may not be suitable tor another purpose.

National Highway Infra Trust (“Trust” or “InvI'l™) is repistered as an Irrevocable Trust registered under the provisions of the
Indian Trusts Act, 1882 on 19th Ocwber. 2020. It was registered under the Securities and Exchange Board of India
[Infrastricture Investment Trust) Regulations, 2014 on 28th October, 2020 having registration number IN/mvI T 20-2 10014,

The Board of Directors of the Investment Manager has declared distribution for Quarter 4 FY 22-23 of Rs, L6035 per unil
which comprised of Rs. 1:5778 per unil as return on capital and Rs (0,0257 per unit as other income on surplus funds at Trust
level in their meeting held on 22nd May 2023. 1n Quarter 3 FY 22-23 distribution of Rs. 1.4079 per unit was made which
comprised of Rs, 1.383 per unit as interest pass through income and Rs 0.0249 per unit as other income on surplus funds at
Trust level in their meeting held on 14th February 2023, The Board of Investment Manager had earlier approved distribution
for Quarter 2 FY 22-23 for the period Ist July 2022 to 26th September. 2022 of Rs. 1.61 per unit as interest pass through
ingomie in their meeting held on 27th September 2022, The same was distributed to unit holders on Tth October, 2022, For
Quarter | FY 22-23 distribution of Rs. 1.75 per unit was made which comprised of Rs. 1.74 per unit as interest pass through
income, Rs. 0.01 per unit as other income on surplus funds at "T'rust level in their meeting held on 12th August 2022, the same
wis distributed Lo unit holders on 23rd August, 2022,

The Trust has acquired the éntire equity share capital of the National Highways Infra Projects Private Limited (Project SPY's)
on 3rd Novemnber, 2021 on an equity consideration of Rs. 1,539,553 53 lakh.

As per Ind AS 36 'Impairment ol assets”, based on managemenl review on expected future cash flows and economic conditions
of the assets of the Trust, no indicators of impairment of assets exist as on the reporting date, Hence no provision for
impairment has been recognized in the books on the reporting date

As per Ind A% 109, Financial Assets that are measured at amortized cost are required o compule the Expecied Credit Loss

(ECL). As at the reporting period, the Investment Manager of the Trust assessed the credit risk of'the financial assets and
coneluded that no provision for ECL is required.

All valucs are rounded 1o nearest lakh, unless otherwise indicated. Certuin amounts that are required (o be disclosed and do nat
appear due to rounding off are expressed as 0.00.

Previous period/year figures have been reclassified regrouped wherever necessary 1o conflirm to current period classilication.

I'he National Highway Infra Trust (*Trust™ or “[nvIT") has raised additional unit capital in FYY 202223 through Institutional
Placement of units i.e issue of 11,16,02,600 units @ Rs 109 per unit (amounting to Rs |.21.646.43 lakh) and also issued
1,96.02,600 units (amounting tv Rs 21,366,853 lukh) issued @ 109 per unit to frs Sponsor National Highways Authority of India
by way of Pretercntial 1ssue of Units.

The National Highway Infra Trust (“Trust” or “lawlT™) had raised debt through Public lssue of Secured. Rated, listed,
Redeemable 1,50,00.000 Non Convertible Debentures amouniing to Rs 1.50,000 lakh redeemable from FY 2030-31 onwards.
| I e ¥ - - ur. : - r- = f
[he rate of interest on these debentures is 7.90% p.a and payable semi annually, _*;"1-‘“'%‘*
R, & Gt
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NATIONAL HIGHWAYS INFRA TRUST
Notes to the Audited Standalone Financial Resulis for the half vear and year ended 31 March 2023

14 The National Highway Infra Trust (*Trust”™ or “InavIT") has received sanction from Bank of Maharashtra of Rs 85,700 lakh for
Term Loan for onlending to SPV forinitial improvement works und Rs 20,000 lakh for Bank Guarantees-and LCs,

15 The Trust has also signed Facility agreements on 10th October 2022 for lending to its SPV NHIPPL Rs 3,73,400 lacs for the
three new road assets,

16 The National Tighways Infia Projects Private Limited ("NHIPPL) has entered into three new concession agreements with
National |lighways Authority of India for acquision of three new road assets on 26th September 2022. The concession fees for
these projects has been paid on 28th October 2022 to NHAT as delailed below:

Projec m . sign ni in
Agra Bypass 1.02.991.00

Shivpur] to Jhansi 43,393.65

Botkhedi -Wadner- Deodhari- Kelapur 1.36,582.00

Total 2.84,966.65

17 The NHIPPL has not creaied deferred tax assets on major maintainance obligation, as carried forward business losses will nit
be available for utilisation within the time limit allowable as per the Income Tax Act based on Lhe future projections of the

profitability of the entity.

For and on behalf of ihe National Highways Infra Investment Managers Private Limited
(Investment Manager of National Highways Infra Trust)

e~

Mathew George Suresh Krishan Goyal

Compliance Officer Chiel Financial Officer Director
[N G272 1580

Place: New Delhi
Date: 22.05.2023
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INDEPENDENT AUDITOR'S REPORT ON THE HALF YEARLY AND YEAR TO
DATE CONSOLIDATED FINANCIAL RESULTS OF THE TRUST PURSUANT
TO REGULATION 23 OF THE SEEI (INFRASTRUCTURE INVESTMENT
TRUSTS) REGULATIONS, 2014, AS AMENDED

To,

The Board of Directors

National Highways Infra Investment Managers Private Limited
(Investment Manager of National Highways Infra Trust)

G-5 & 6, Sector-10,

Pwarka, Delhi -110075

Report on 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 te 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 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 year ended
March 31, 2023 (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
MNational 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 our report on
subsidiary’s Standalone Financial Statements, the Statement:

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

b. [s presented in accordance with the requirements of Regulation 23 of
SEBI (Infrastructure Investment Trusts) Regulations, 2014, as
amended, read with SEBI Cireular No. CIR/IMD/DF/127 /2016 dated
November 29, 2016, and any other 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 Invl'l Regulations, ofthe
consolidated net profit and other comprehensive income and other
financial information of the Grou p for the half year and year ended
March 31, 2023,

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 Consolidated Financial Results” section of our report. We
are independent of the Group 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 of 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 is
sufficient and appropriate to provide a basis for our audit oPiniﬂn.

R
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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
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 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 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 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 Statemerit 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 ahility of the Group to continue as a going concern, disclosing,
as applicable, matters related to geoing concern and using the going concern
basis of accounting unless the respective Board of Directors either intends to
liquidate the Group or to cease operations, or has no realistic alternative but
to do so.

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 CONSOLIDATED
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, 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:

o 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 sufficlent and appropriate to provide a basis for our epinion, 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.

e Obtain an understanding of internal financial control relevant to the
audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group's internal controls.

e 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.

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

o
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opinion.

e 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,

e Evaluate the overall presentation, structure and content of the
Statement, including the disclosures, and whether the Statement
|'Ep1°ﬁ§&ﬁt the underlying transactions and events in a manner that
achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial
information of the Trust and subsidiary included in the Statement 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 the Trust and
subsidiary included in the Statement of which we are the independent
auditors, We remain solely responsible for our audit opinion,

We communicate with those charged with governance of the Trust and the
subsidiary included in the Statement of which we are the independent auditor
regarding, among other matters, the planned scope and timing of the auditand
significant audit findings, including any significant deficiencies in internal
control thatwe identify during our audit.

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

OTHER MATTERS

1. The Statement includes the consolidated financial results for the half
year ended March 31, 2023 being the balancing figures between the
audited figures in respect of the full financial year ended March 31,
2023 and the published unaudited year-to-date figures up to 30
September 2022, being the date of the end of the first half of the
current financial year, which were subject to limited review as
required under Regulation 23 of the Securities and Exchange Board of
India (Infrastructure Investment Trusts) Regulations, 2014 as
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amended from time to time read with SEBI Circular No.
CIR/IMD/DF /127 /2016 dated 29 November, 2016.

Our opinion on the Statement is not modified in respect of the above
matters.

For A. R. & Co.
Chartered Accountants e
FRN. 002744C

gt

CA Kailash Chand Gupta
Partner

Membership No: 085003
UDIN: 23085003BGWVFH9462
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Place: New Delhi
Date: 22.05.2023



NATIONAL HIGHWAYS INFRA TRUST
Audited Consolidated Financial Results for the hal€ year and yoar ended March 31 2023

Statement of profit & Loss for the period

(Al emcunts in # iekh unless othenvse stated)

4 R

Particalars M=l yeur 1all vear Half year Year Ended | Year Ended
ended March | ended March ended March 31, March 31,
31, 2023 31, 2022 |Seplember 30, 2023 2012
iAudited} { {Unaudited) it ‘
TRTITS Auitad) audited) [Audiad]) ihaiedited) |
Fevenne from Operutiong A1, 170.00 13,960,558 27.547.20 6k 7720 139055
Interest Inceme 28936 56 8407 37343 5,86
Profivon sols of investments S0%.70 696,00 0247 67117 G000
Cither Ineome 290,74 1E67 1541 326,11 S1%4T
Total Income 42,318.76 | 14,975.08 27,769.15 T0.087.91 14.975.08 |
Investment Manager Foes 657405 L0317 [ 1.263.70) 1.931.71
Trusiee Fees 179 ] 581 — U6 3.4
Valuation expenses 4.00 = - 4.00 o
Annual listing lees 597 = 103 20,00 -
Rating lees " 0.57 0.20 020 0.57 |
Insurmee expenses ITL62 | 65,04 251.12 2874 1 6is, 04
Andit Fuey
= Stuutory nucdil lss RS LB [ 773 1.86
= Other sudit wervices {inchuding certifiontion} 0.87 .52 ] 217 0.52
Erastodian Fees 042 - i42 ] -
rojeet Management Feey EEAE 20043 495,61 g 24 200,43
Operating Expenses 5,813.37 849,77 5.211.64 902508 §49.77
Emplayee Benefits Tupenses 229 212 .04 31133 2.12
Finance Cast 1118923 315443 543208 1662132 315443
Depreciation & Amortization Dxpense 18R 140 1,033.63 6.679.21 17.5611.63 1.055.65
Oilier Expenses 1.652.06 S04.87 248.65 1.900.72 504.87
Taotal Fapenses 3133452 T.964.T1 17,012.71 48.347.23 T864.71
Profilf{l 0ss) hefore Exceptional [tems and Tax 10.984.24 FOMNT 10.756.:44 21406 TUI037T |
Exveplional lems {net] - T . =
Profit / {1oss) before Tax 10,984.24 7,010.37 10,756.44 21,740.68 701037 |
‘Tax Expenses
Current Tax 403,03 430130 6886 473,84 43436
Prowision lar Tox for Earlier Yeurs 001 - - U, -
Digferred Tax expense/ioredit) i2.73900 (262.32) (1683.T6) (442279 {26232}
Total I—'g; (233309 17404 1614890 {3,948, 89) 174,04
| Prafit/ (loss) for the perindiyear 13.318.23 HH30.33 1237135 2560957 ,836.33 |
Other Comprehensive Income
Tems that will pot be reclassificd 1o Poofit and Loss & - -
licms that will be reclassificd to Profit and Loss - - - - -
Toial Comprehensisve Income for ihe period/year 13,318.23 6,836.33 1237135 25.689,57 6,836.33
Farnings per Unil
Hatsic 3491 115 208 39 (N5
Hluted 241 I.L5 2408 19 [.15
Dbl Bquity Ratio: [0 124 R 0,40 024
Dichl Servies coverape ratin © 480 2 5B 443 4 B0 258
Imlerest Service coversge matii ; 168 g4 151 231 322
Seearily Cover Rotios | 3 - - ERAl -
Asset Cover mlio: - - - - -
Cutsanding redocimuble preference shares [quantity
and value): . = 3
Capital redeswpiion reservcfdehenture redemption
TEFETVE & = = = - =
Metworih : 7515456 | 508311238 SO384T. 77|  7.39.134 56 6,08,211.35
Net Profit afler lux : 1331823 §.836.33 2 371,38 25.569.57 8.838.53
Earnings per Linit 203 1.18 08 Eat 148
Current Raliv: 200 280 0 d5 2.00 2,68
Lonz term debt 1o wirking capital; 2525 31,68 1924 2525 41 58
Bad debis to Aveoynly recsiveable patio - - s - :
Toral debts 1o tow] assets: 028 019 0.9% o.28 .18
Curnent liability ratio: 0.04 002 008 004 .42
Debioes wurnover: * - - - =
Invenlory tumoves : : & . _
| Operating margin % 0.77 0.73 062 0.7 073
Mt prolit margin % 032 X i 037 L4
P =0 R
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NATIONAL HIGHWAYS INFRA TRUST
Additiona! disclesere as required by paragraph 6 of Annexure A to the SEBI Circular No. CIRTMIVDE/127/2016

Statement of Related Parties
A. List of Helated Parties as per requirement of IND AS 24 —“Helated Party Disclosures”

[Enterprises where Control { significant influence exisis | National Highways Infra Projects Private Limited {Subsidiary Company)

B. List of additional related parties as per Regulation 2{1){zv) of the SERI lnvIT Repulations:
Parties to the Trust

National Highways Infra Investment Managers Private Limited (NHIMPL) - Investment Manager (IM) of the Trust
IDBT Trusteeship Services Limied (1TS1) - Trustee of the. Trost

National Highwivs Authority of India (NHAT)- Sponsor

National |lighways InvIT Project Managers Private Limited (NHIPMPL - Project Manager

riies to the Trust specified above
Cigvernment of India (Tacting throogh Ministey of Boad, Transpert & Highways (MORTHY - Promoter of NHIIMPL
IDBI Bank |Limited (1DBI Bank) - Promoter-of ITSL

Ciovernment of India ((acting through Ministey of Road, Traosport & 1 lighways (MORTI 1Y) - Prosmoter ol N 1LAL
Mational Highways Audworine ol Indig (NHAD Promoter o NMHIPMPL.

Directors of the parties to the Teust specified above:

Directors of NHITMPL

hir. Buresh Krishan Ginyal

Wir. Shailemdra Narain Ruy

bir. Balasubramanyam E_j'iram (Ceased to be Bircctor woe - 3103.2023)

Mr. Mabavir Prasad Sharma '

M, Pradoep Singh Kharoly

S Ami Kumar Ghosh

Mrs, Kavita Saha (Ceased to by Bircctor wa 02901120225 however veappointed on 06012023 4
M Broce Boss Crane (Ceused 1o be Direstorwee 2911.20220 however reappointed on 06.01,2023
W, MRV Y MUK Rajendra. Kamar

M. Vivel Rae (Cemsed 1o be Director wie  12.07,2022)

Mr. Sumit Bese (Appointed wee L LLOL2023;

Directors of ITSL.

M. . Bamuel Joseph

Wi, Pradeep Kumar fain’

wis. Jayashives Ranade

s, Wadhun Javant Kalkami (Censed o be Dirgctor toe 06, 12,2022
Ma. Padig Vinod Betal (Ceascd to be Diveetor woe LD 311220225

S, Pradeep Komar Malhotea { Appointed we £ 14.12.22)

Ms. Baljinder Kaor Mandal 4 Appointed woel 1700, 20023)

Directors of NIHIPMIPL

Mr. Ashish Asati {Ceased o be Director wee.f; 28.10,2022)

Mr. Akhil Khare (Appointed w.e.f. 28.10.2022)

Mr. Muralidhara Rao Bugiiha {Ceased to be Director w.e.f 17.01.2023)
M. Ashish Kumar Singh (Appointed woe.ll 1T.01.2023)
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NATIONAL HIGHWAYS INFRA TRUST

Addifional disclosure as reguired by paragraph 6 of Annesure A (o the SEBI Cirenlar Mo, CIRAMDEA272016

C. Transactions with Helated Parlies during the peried

Half year  |10alf year codded | Walf year ended|  Yeur Fnded Year Ended
Particulars ended ¥iarch | Mareh 31, 2022 | Seprember 30, | March 31, 2023 | Magch 31, 2022
31, 2023 022
{Auidited il edlvecd) (Uictindited {Aueditod) A ueliteel)
| Matignal Highways Infra Investment Managers Peivate Limited (NIITTMPL)
rRns uring the pericd/vear
Pvestment Manager Fees 73531 L9317 FI586 491,17 L9371
Advance Invosiment Manager bess e, (i i A 16,06 5
Reimbursement of Dypenses o NHIIMPL 3T 214.80 - 3079 21480
Natinnal Hlighways Anthority of India (N1LATL)
Transaction during the riiy
Rﬁn;quncm of !:Fm-lssug Em’%ﬁsﬁiN I!i IIiiTI}a\; TH%.! - 578,02 - . 7802
Pusrchase al equity shures of Project SPY {KHIPPL) by the =
Teusl o NHAT - 10.152.52 - 10,5352
Tssue o ik ol Trust o NHAI 2136683 D65 50.00 4 21.306.83 G655 6,00
Inrerest sid other ineame disteifulion 1631.94 - 30070 “E5RY.54 -
(V& M Tapenses E1333 - - L 15232 S
Pavinent for acyuiring infungible kst 3 84,900 06 LA5.04000 - 2 84 96666 T35 000
Dewble tall Fous GTHNT - - a679.17 -
Independent engineers lees 343.38 - - SR -
{(NHIFMPL)
Project Munager fecs 495 60 29043 495,60 991.20 29043
1DRI Trusteeship 8 _
'I'i'_un_snntiun during the perindiyear _
Trusteeship Fee Faz 1218 451 12.73 (B 6]
Chher feey 154 - - 3.54 :
B, Closing Bualunee with Related Parties
p— . "“":;"::ﬂ Half year ended ';:"’“;Tf Year Ended | VearEwdcd
i 31, 2023 March 31, 2022 I 2022 March 31, 2023 | March 31, 2022
Uimemdited) | dCinaditeds (Unandited) A nedited) {Audised)
Balance outstanding st the end of the period/year . _
Issue of units of Lrist 1o NELA] LT922R3 96,556.00 96, 556,00 | 17.4922.85 U6, 55600
(ke M Eapenses prynhle BROAS - LRl -
Lrouble tall fees payable FR2) - 148.21 -
Frlependent Engincers Fees payable 27603 - 276.03 -
D 1 jeel Nan P i {NI]I.I’M PL.)
Ralance sutstanding at the end of the periodfyvear
Project Manager lees Povable T62.50 29043 3943 T62.50 2942
National llishwavs Infra Investment Managers Private Limited ONHITIVPLY
Balance oulstanding at the end of the period/year
1M Fees Pavable LD - - 1.8% -
OST Amuninl payuble 048 - - 148 =
IDBI Trusteeship Services Limited
Balance outstanding a1 the end of the peviod/venr
Initial Sattlement Ampunt E LM R .30 - 1
Trustee Fee Payable 1.72 i) 349 1.73 277
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NATIONAL HIGHWAYS INFRA TRUST
Modes to the Audited Consolidated Financial Resuolts for the half year and year ended 31 March 2023

10

The investor can view the result of the National Higlweay Infea Trust (Trust) on the Trust's website (hups:/www.nhaiinviting) or
on the websites of BSE (www.bseindia.com) or NSE (www nseindia.com),

I'he audited Consolidated Financial results of National Highways Infra Trust {"Trust') for the half year and vear ended 315t
March, 2023 have been reviewed by the Aodit Committee of National Highways Infra Investment Managers Private Limited
("Tnvestment Manuger of Trust) on 22nd May, 2023 and (hereafier approved by the Board of Directors of the Investment
Manager on 220d May, 2023,

The Statulory Auditors of the Trust have audited Consolidated Financial Results for the half year and year ended 315t March,
2023 and have issued an unmodified review report.

The audited Consolidated Financial results: comprise the Consolidated Statement of Profit ‘and Loss (including other
coinprehensive income), and explanatory notcs thereto of the National Highwayvs InfraTrust (*the Trust') for the pericd ended
31st March, 2023 (‘the Statement’). The Statement has boen prepared in accordance with the recognition and messurement
principles laid down in Indian Accounting Standards (Ind AS) and’or any addendum thereto as defined in Rule 2 (1) {a) of the
Companies (Indian Accounting Standards} Rules. 2015 and other accounting principles generally accepted in India. The
Statement has been prepared solely for submissions 1o be made by the lnvestment Manager with the Stock Exchanges (both
BSE and NSE) and as additional information for stakeholders of the Trust and therefore it may not be suitable for another
PUrpose.

Mational Highway Tnfra Trast (“Trust” or “InvIT™) is registered as an berevoeable Trust registered under the provisions of the
Indian Trusts Act. 1882 on 19th October, 2_{:-2'1&. I was registered under the Securities and Exchange Board of India
( Infrastructure Investment Trust) Regulations, 2014 on 28th October. 2020 having registration pumber TN Tov I T20-2 10014,

The Board of Divectors of the Investment Manager has declared distribution for Quarter 4 FY 22-23 ol' Ra, 16035 per onit
which comprised of Rs. | 5778 per unit as retwrn on capital and Rs 0.0257 per unil-as other income on surplus Tunds at Trust
level in their meeting held on 22nd May 2023. In Quarter 3 FY 22-23 distribution of Rs, 14079 per unit was made which
comprised of Rs. 1.383 per unit us inlerest pass through income and Bs (L0249 per unit as other incomve on surplus funds at
Trust level in their meeting held on 14th February 2023, The Board of Investment Manager had earlier approved distribution for
Cuarter 2 FY 22-23 for the periad 15t July 2022 to 26th September, 2022 of Rs. 1.61 per unit as interest pass theough inceme in
their meeting held on 27th September 2022, The same was distributed to unit holders on Tth October, 2022, For Quarter 1 FY 22
23 distribution of Rs. 1.75 per unit was made which comprised of Rs. 1.74 per unit as interest pass through income, Rs, 0.01 per
unit as other income an surplus funds at Trust level in their meeting held on 12th August 2022, the same was distributed to unit
holders on 23rd August, 2022

The Trust has scquired the entire equity share capital of the National Highways Infra Projects Private Limited (Project 5PV's)
o Ard November, 2021 on an equity consideration of Rs. 13955353 lakh.

A per Ind AS 36 Impairment of assets’, hased on management review on expeeled fuure cash flows and economic conditions
of the ussels of the 1 rust, no indicators of impairment of assets cxisl as oo the reporting dare; Hence no pravision for impairment
his been recognized in the boolks on the reporting date

As per Ind AS 109, Financial Assets that are measurcd at amorlized cosl are required 1o compute the Expected Credit Loss
{ECL). As at the reporting period, the Investment Manager of the Trust assessed the credit risk of the finuncial asséts and
concluded that no pravision for ECL is required.

All values are rounded lo nearest lakh, unless otherwise indicated. Certain amounts that aré required 1o be disclosed and do not
appear due lo rounding olT are expressed as 0.00,

Previous periodiyear figures huve been reclassified’regrouped wherever necessary to conlirm 1o current period classification,

The Mational Highway Infra Trust (“Trust™ or “InvIT”) has raized-additional unit capital in FY 2022-23 through Institutional
Placement of unils ie issue of 11.16.02.600 units @ Rs 109 per unit (amounting o Rs 1,21.646.83 lakh) and also issued
1,96,02.600 units {amounting to Rs 21.366.83 lakh) isswcd @ 109 per unit 1o its Sponsor Mational Highways Authority of India
by way of Preferential Issue of Unils.

The National Highway Infra Trust {(“Trust™ or “InvIT") had raised debt through Public lssue of Secured, Rated. listed,
Redeemnble 1,50.00,000 Non Convertible Debentures: amounting to Rs 1,50,000 lakh redeemable from FY 2030-31 onwards,
The rate of inlerest on these debentures is 7.90% p.a and payable semi- annually.
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The National Highway Infra Trost §Trust™ or “InvlT™) has received sanction from Bank of Maharashira of Rs 85,700 lakb for
Term Loan for onlending 1o SPV for initial improvement works and Rs 20,000 lakh for Bank Guarantees and LCs.

The Trust has also signed Facility agreements on [ith Oclober 2022 for lending to its SPY NHIPPL Rs 373,400 |acs for the
three new road nssets.

The National Highways Infra Projects Private Limited ("NHIPPL) has entered into three new ‘concession agreements with
National Highways Authority of India for acquision of three new road assets on 26th Seprember 2022 The concession fees for
these projects has heen paid on 2Z8th Oclober 2022 10 NHAI as detailed below:

Project N Concession Amount {Rs in Lakhx)
Agra Bypass 10299100

Shivpuri 1o Jhansi 45,393.65

Borkhedi -Wadner- Deodhari- Ketapur 1,.36.582.00

Total 2,84,966.65

The NHIPPL has not created deferred fax assels on major maintainance obligation, as carried forward business losses will not be
available for wilisation within the time limil allowable as per the Ilncome Tax Act based on the future projections of the
profitability of the entity.

For and on behalf of the National Highways Infra lovestment Managers Private Limited
(Investment Manager of National Highways Infra Trust)

ngh Mathew George Stiresh Krishan Goyal
Compliance Officer Chicf Financial Officer Dirgctor
DN 02721580

Place: New Delhi
Dates 22052023




Ad ALk Delhi Office:

Chartered Accountants A-403, Gayatri Apartment
Afrlines Group Housing Suciety
Plot No 27, Sector-10,
Dwarka, New Delhi -110075
Cell No.9810195084, 9810444051
E-mail: ar_co1981@yahoo.co.in
pawankgoell@gmail.com

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

INDEPENDENT AUDITOR'S REPORT
Tothe Unit Holders of National Highwaws Infra Trust
Report on the Audit of the Standalone Financial Statements

OPINION

We have audited the accompanying standalone financial statements of National
Highways Infra Trust (“the InvIT" or “the Trust"), which comprise the Balance
Sheet as at 31 March 2023, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Changes in Unitholder’s Equity and the
Statement of Cash Flows for the year then ended, the Statement ol Net: Assets at
fair value as at 31 March 2023, the Statement of Total Returns at fair value and the
Statement of Net Distributable Cash Flows ("NDCFs") for the year then ended and
notes to the standalone financial statements including a summary of significant
accounting policies and other explanatary information (hereinafter referred to as
“the standalone financial statements”),

In our opinion and to the best of our information and according to the
explanations given to us, the aforesaid standalone financial statements give the
information required by the Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014 as amended from time 1o
time including any guidelines and circulars issued thereunder (together referred
to as the “SEBI InvIT Regulations”) in the manner so required and give a true and
fair view in conformily 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 InvIT Regulations, of the state of affairs of the
Trustas at 31 March 2023, its profit including other comprehensive income, its
cash flows, its statement of changes in Unitholder's equity for the year ended 31
March 2023, its net assets at fair value as at 31 March 2023, its total returns at fair
value and the net distributable cash flows of the Trust for the year ended 31
March 2023.
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BASIS FOR OPINION

We conducted our audit of the standalone financial statements in accordarnice with
the Standards on Auditing ("SAs”) issued by the Institute of Chartered
Accountants of India. Our responsibilities under those Standards are further
described in the Auditor's Responsibiliies for the Audit of the Standalone
Financial Statements section of our report. We are independent of the Trust in
accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to
our audit of the standalune financial statements under the provisions of the SEBI
InvIT Regulations, and we have fulfilled our other ethical responsibilities in
accordance with 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 our opinion on the standalone financial statements.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of
most significance in our audit of the standalone financial statements for the
financial year ended 31 March 2023. These matters were addressed in the context
of our audit of the standalone financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters. We
have determined the matters described below Lo be the key audit matters to be
communicated in our report.

Assessment of Impairment of Investment | Our Audit Procedures
made in and Loans given to the subsidiary | included the following :-
company, National Highways Infra
Projects Private Limited ("NHIPPL") s Assessed the
' appropriateness of the
As at March 31, 2023, the carrying amount of future cash flows
Equity Investment by the Trust in NHIPPL estimated including value
amounted to Rs. 139,553.52 Lakhs. Further, in wuse determined. In
the Trust has granted loan to NHIPPL tll making this assessmenl,
date amounting to Rs. 890,606.66 Lakhs. we also evaluated the
objectivity, independence
In accordance with its accounting policy and and competency  of
' requirements under Ind AS, the management specialists involved in the
has performed an impairment assessment by process;

comparing the carrying value of these
investments made/ loans given to NHIPPL to | = Assessed the assumptions

their recoverable amount. around the key drivers of

the revenue projections,

For impairment testing, value in use has future cash Now, discount
been determined by forecasting and rates / weighted average
| discounting future cash MNows of subsidiary cost of capital that were
company. Further, the value in use is highly used by the management.

sensilive Lo changes in critical variable used
for forecasting the future cash flows | » Asregards loan granted to




[ value

incl mi_ing traffic projections for revenues and |
discounting rates. The recoverable amount is
the higher of (a) fair value less cost to sell (b)
in use. The determination of the
recoverable amount  from  subsidiary
company involves management estimates
and judgment which may affect the oulcome,

So, there is an inherent risk in the valuation
of investment/ recoverability of loans, due to
the use of estimates and judgements
mentioned above.

Accordingly, the assessment of impairment
of investment/loans in subsidiary company

| has been determined as a key audit matter,

Refer Note 2.6 for the accounting policy on
Impairment of Investments & Note 31
relating to Disclosure pursuant to Ind AS 36
"Impairment  of Assets” in  Standalone
Financials as at 31 March 2023. Also Refer
Note 2.8 for the Accounting policy on
Financial asset & Note 40 relating to
Expected Credit Loss on Financial Assets for
impairment of loan receivables in the
Standalone Financials as at 31 March 2023.

NHIPPL, we have obtained |
and considered |
Management evaluations
of recoverability of loans
granted to NHIPPL.

Tested the arithmetical
accuracy of Impairment
Sheet

Obtained Management
Represenlation  in this
respect,

Refer

Cnmﬁhtatlnu and disclosures as
prescribed in the SEBI InvIT regulations
relating to Statement of Net Assets at Fair
Value and Total Returns at Fair Value

Our
included the following -

As per SEB1 InvIT regulations, the Trust is
required to disclose statement of net assets
at fair value and statement of total returns at
fair walue. The fair value is detérmined by
forecasting and discounting future cash
flows from the operations of the inveslee
entitics  which  involves management
estimates and judgement. 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
of fair value due to the use of estimates and
judgements mentioned above.

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

Note-40  Significant  Accounting

Audit  Procedures

Obtained the. |
understanding of the
regquirements of SEBI
InviT regulations for
disclosures relating 1o
Statement of Net Assets at
Fair Yalue and Statement
of Total Returns atb Fair
Value.

Assessed the Valuation

Report issued by the
Independent Valuer
engaged by the
management, Alsa
assessed the
appropriateness of the
Trust's valuation
methodology applied in l
determining  the  fair
values.




Assumptions -  Fair Valuation and
Disclosures and Statement of net assels at
fair value and Statement of total returns at
fair walue in the standalone financial
statements.

e Obtained  Management
Representation in  this
respect.

» Tested the arithmetical
accuracy of computation
in the statement of net
assetsand total returns at
fair value.

* Ensured that disclosures
is in compliance with
SEBI InvIT regulations
relating to the statement
of net assets at fair value
and the statement of tolal

Related Party Transactions  and
Disclosures

The Trust has undertaken transactions with
its related parties in the normal course of
business. These include making loans to
Project 5PV, earning interest on such loans,
fees for services provided by related parties
to Trust etc. as disclosed in Note 34 of the

Standalone Financial Statements. '

Considering the importance ol accaracy and
cdmplétenesﬁs of related party t'ra_nshtﬁnns
and its disclosures in the aforesaid
standalone financial statements, we have
considered this as a key audit matter.

Our _}_%ud it Procedures
included the tollowing :-

e Obtained the
understanding of policies,
processes and procedures
in respect of identifying
related parties, necessary
approvals, recording and
disclosure of related party

transactions, including
compliance of
tranzactions and

dizsclosures in accordance
with InVIT regulations.

s Tested the related party

transactiens  with the
underlying contracts and
other supporting
documents for
appropriate authorization
and approval for such
(ransactions.

¢ Reviewed the minutes of
governing body of Trust in
connection with
transactions o  assess
authorization by  the
Board ‘and whether the
transactions are in the

ordinary course of




business at arm’s length
and in accordance with
the SEBI InvIT
regulations.

e Obtained Managerment
|  Representation in this

respect.
* Ensured that the
disclosures made in

accordance with the
requirements of Ind AS
and S5EBI InviT

L___ - e regulations.

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

The Board of Directors of Investment Manager is responsible for the other
information. The other information c‘cjrinprisés the information included in the
Management Discussion and Analysis Report Investment Manager's Report
including annexures to Investment Manager’s Report and ether information as
required te bhe given by SEBl InvIT Regulations, but does not include the
standalone financial statements and our report thereon.

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

In econnection with our audit of the standalone financial staterhents, our
responsibility is to read the other information and, in doing so, consider whether
the other information is malterially inconsistent with the standalone financial
statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.

If, based on the work we have performed on the other information that we
obtained prior to the date of this auditor's report, we conclude that there is a
material misstatement of this other infermation, we are required to report that
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 and fair view of the
finaricial position as at 31 March 2023, financial performance including other
comprehensive income, cash flows and the movement of the Unitholder's equity:
for the vear ended 31 March 2023, the net assets at fair value as at 31 March 2023,
the total returns at fair value and the net distributable cash flows of the Trust for
the year ended 31 March 2023, in accordance with the requirements of the SEBI
InvIT Regulations, Indian Accounting Standards as defined in Rule 2(1)(a) of
Companies (Indian Accounting Standards) Rules, 2015, as amended and other

. | éﬁ/



accounting principles generally accepted in India, to the extent nol inconsistent
with SEBI InvIT Regulations. This responsibility alse includes maintenance of
adequate accounting records in accordance with the provisions of the SERI InvIT
Regulations for saféguarding of the assets of the Trust 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 adeguate internal
financial controls for ensuring the accuracy and completeness of accounting
records, relevant to the preparation and presentation of the standalone financial
statements that give a true and fair view and are free from material misstatement,
whether dué to fraud and error.

In preparing the standalone financial statements, the Board of Directors is
responsible for assessing the Trust's ability to continue as a poing concern,
disclosing, as applicable, matters related to going concern and using the poing
concern basis of accounting unless the Board ol Directors of Investment Manager
¢ither intends to liguidate the Trust or to cease operations, or has no realistic
alternative but to do so.

The 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

Our objectives are Lo obtain reasenable assurance whether the standalone
financial statements as a whole are firee from material misstatement, whether due
to fraud or errer, 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 il exists, Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
standalone financial statements.

As part of an audit in accordance with 5As, we exercise professional judgment and
maintain professional skepticism throughout the audit We also:

e [dentify and assess the risks of material misstatement of the standalone
financial statements, whether due to fraad 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 epinion. The risk of
not detecting a material misstaternent resulting from fraud is higher than
for one resulling from error, as fraud may invelve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal
contral.

* Obtain anurnderstanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectivencss of the Trust's
internal controls.

a2



+ 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.

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

= Ewvaluate the overall presentation, structure and content of the standalone
financial statements, including the disclosures, and whether the standalone
financial statements represent the underlying transactions and events in a
manner that achieves fair presentation. '

Materiality is the magnitude of misstatements in the standalone financial
statements that, individually or in aggregate, makes il probable that the economic
decisions of a reasonably knowledgeable 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 idenlified misstatements in the financial
statements.

We communicate with those charged with governance regarding,_. among other
matters, the planned scope and timing of the audit and significant audit findings
that we identify during our audit.

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

From the matters communicated with those charged with governance, we
determine those matters that were of most significance in the audit of the
standalone financial statements for the financial year ended 31 March, 2023 and
are therefore the key audit matters. We describe these matters in our report
unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we deétermine that a matter should not be
communicated in our report bt;causé:the-édverse consequences of doing so would
reasonably be expected to oubweigh the public interest benefits of such
communication.




REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
Based on ouraudit and as required by SEBI InvIT Regulations, we report that:

a) We have sought and obtained all the information and explanations which to
the hest of our knowledge and helief were necessary for the purposes of our
audit;

b) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss
including Other Comprehensive Income/(Loss), the Standalone Statement of
Cash Flows, Statement of Changes in Unitholder’s Equity, the Statement of Net
Assets at fair value, the Statement of Total Returns at fair value and the
Statement of Net Distrihutable Cash Flows dealt with by this Report are in
agreement with the books of account of the Trust;

¢) In our opinion, the aforesaid 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 extenl not inconsistent
with SEBI InvIT regulations.

For A. R, & Co.
Chartered Accountants e
FRN.002744C i :

o=t

CA Kailash Chand Gupta
Partner

Membership No: 085003
UDIN: 23085003BGWVFI3625

Place: New Delhi
Date: 22.05.2023



NATIONAL HIGHWAYS INFRA TRUST

STANDALONE BALANCE SHEET AS AT MARCH 31, 2023
FAN ammonns siee i T lokh unless othervse staved)

Farticulars Motes | As ol March 31,2023 | As at March 31,2022
Assets
1} Now - Carrend Assels
{a) Financial Asscls
{1 Investaent in subsidiany 3 1.39.553.52 1,39.553,52
(it Touns 4 8 UO0.606.66 6,05.640. 1)
Ciin) Chher Financial Assels 5 0.670.84 EN
Total non cureent Asscis 13983102 T.48.364.33
2y Currenl Assels
) Finaneinl Assols )
i1} Cash and Cash Couivalen)s 6 L4.080.38 579133
11 Oiher Financml Asscis 7 ﬂiﬁ'.ﬂ'_l!ll‘_".ltﬂ 10656 50
{hi Ciber Curmenl Assets .4 828.75 1246
Trdal corrent assels 61892101 1646230
Todal Assels TL01,723.03 7.64,826.63
Erquity smd Li
Fouity
1 Uimit Capital B TAL A4 32 599 442,82
21 Ininral Setlement Amount R [1] 8 [1]
3) Other Fquity 1n 611,432 64 18124 .32
Total Equily R.02,037.06 6,17,567.24
Liahilities
1) Nom-Currest Lisbilitiey
ial Financial Linbilities _
(11 Boreowingy I LULTANES |45, 550,94
ihi Deforred Tax lnbilities 12 - A6
Total wow curvenl Habilities 2,92,158.33 LA5560.10
2y Current Liabilitics
ia) Fioancial Liakidiies
1) Bowrowings 13 2.0 M GR0EG
{uil Trade Pavahles 14
(a1 Tatal Outstanding, dues of micrs and small enterprises a8E -
(b Total nulsm_.g;iing,-_aggs wl wreditors other than iniero and ek 456,45
smnll enterpriscs '
i) Otber Fooaneial 15 ml'ulmcs 15 31245y -
tby Other Current Linhilitics I 42,50 i R
el Corment 'Tax Liabilities (Net) 17 508 Gt 77
Total corrent liabilities Falt.64 1,699.78
| F'otal Equity and Liabilities 11,01,723.03 T.64,826.63
Siznificant Accownling Policies 1-2
The accompanying noles form an integral part of these Mnancial stalements 3-50

This is the Balanee Sheet referred o inour report of even dae.
Far A & Co,
Chartered Accountants

it Regesization o, HO3744C

CA Kailash Chand Gupta
Partner

Pl o (RSO0

[ate: 22-05-2023

Plage: Mo Dethi

For and on behalf - Howrd of the National Highways

Intrn

Investment

Managers

Private  Limited

{lnvestmeni Manager of National Highways lofra

Trust)

]
Suresh Krishan Gaoyal

Direeior

LNy 02721580

\f1 2oz

Mahavir Parsad Sharma
[Zirecior
DTN 05 (28413

cn 'E.ﬂ.
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NATIONAL HIGHWAYS INFRA TRUST
STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31,2023

FAN emoenss are in € falily svdess otferlse sicied)

Particulars Nates | For the year ended Eor the year ended
March 31, 2023 March 31, 2022
Ineame
Revenue from Operations 18 HL.698.30 22 843,13
Interest Incomme 1% 15228 586
Profit on sale of investments 20 422.20 60921
Other ngome 2 Il6sy J1867
Taorkal Tnéome 05,789.37 | 13 8)6.87
Expens
Invesiment Manager Fees 1. 263.70 1.931.71
Irusiee Fees .00 373
Valumtion expehses 400 .
Annun Baling fees 20,00 -
Rating fees 0.20 b7
Audif Fes
= Statutony sudit fees 290 230
= Other sudiy seevices {including ecitification), 27 0.8E -
Custodipn [ess .84 -
Firanes Cost 23 16.590.17 S154a43
Oither Expernses 24 190,16 112148
Total Expenses 1508245 520513
Profit / (Loss) before Tax TTI06.42 18,631.74
Tax Expenses 28
Current Tax 47389 436.36
urrent bk - carlier years .01 -
Defermed Tax expensed credit) (3.16) 16
Total Tax 470.74 439.52
Prafit for the year T7.236.17 18,192.23
Other Comprehensive Income
A (i} lems thal will not be reclissilied w Profit and Loss - -
{713 Tncome nx relaling 1o fdems thwat will not be reclassified w prafit or lass B -
T (i) lems that will Be reclassified to Profit and Loss = 3
Cik ncame tas relativg to ltems thal will net be rechissifed o peafit o oss - -
Total Compréhensive Income for the year T7.236.17 18,192.23
Earningy per Unit
Basic 2 11.76 R
[l 24 11.76 1
Signifcani Accounting Policies -2

The accompanying notes form an inicgral part of these Gnancial statements,  3-30
This is the Statement of Profit and Loss referred 10 in owr report of' even date.

Far AR & Co, For and on behalf Board of the Naftional ighways
Chartered Accountants "_ '?'-'—“g‘- T Infra Investment Managers Privade Limited (Invesiment
Firm Registration no. W!T}ﬁ "’-‘ e e S Manager of Nutional Highways Infra Trust)

ttems?

CA Kailash Chand Gupta Mahavir Parsad Sharm;
Partner Direcior
M. Mo URSRR DI 3158413

]Jrﬂe 222082023
Place @ MNew Delhi




NATIONAL HIGHWAYS INFRA TRUST
STANDALONE STATEMENT OF CASII FLOWS FOR THE YEAR ENDED MARCH 31,2023

L amonnts are i@ lakh sdess otfenvive stared,

Particulurs For the vear ended For the yvear emded
March 31, 2025 March 31, 2022

A, Cash flows from operating activities
Mot Profhi(] oss) Belore Tux 77,706,492 [R.631.74
Adjustments to Reconcile Profit Before Tax to Net Cash Flows:
Finance Cost {net) 1659017 LI154.43
Intzrest Income on Bank DR (352.28) (5.86
[nterest neome on Long Term Loan given 1o SPV (94.658.30) (2284313
[nterest received on Long Term Loan given SR.GH 00 12.192.00
Profit on redemption of Mutual Funds {422.20) (661,83
Dperating cash flows before Working Capital Changes 574853 10.467.36
Movements in Working Capital
Degrease { (Inergase) in Other Non Curremt Financial Assets 1543 -
Deerease S (Increase) in Oiber Current I-‘iﬂzul.i.}itﬂﬁs'smﬁ t2i§D.62.j (.59
Degrease { {Inerease in Other Currehl Assets (834.96) {1246
Incremse f {Decrease] in Trade & Other Pavables 395,13 (146,87
Increase £ (Deerease) in Other Financial Liabilities (0,00) 7572
Increase f {Decrease) in Other Curren) Liahilities (57,300 G166
Incranse £ (Deereased 1 Currenl Tax Liabilhies - (0,59
Cash used in operating activities 56,680.14 LOABT 40
[ncome T paid (626.67) {27400
et Cash Flows used in operating activities -A 56.053.47 10,207.40

B. Cash flows from investing activities _ _
Long Term Loans given (284,966, 66) (E05.640,00)
Purchuse ol Mon Current Investmenls - 1L29.401,32)
Irvestment in FTIR {6,204, 18) {3.170.31)
Profit on redempiion of Mutual Funds 422.20 661.83
lierest Received from Bank 16840 -
NetCash Flows used in investing activities - B {2.00,675,25) (7,37, 550,50

. Cash flows from linancing activities
Praceeds from Issue of unil caplial 1.43.013.67 5.91,000.00
lixpéense incumed towards inilfal public debs olTering [ 1.689.00) -
Expense incurred 1owards institutional unil allotment {10079, 13) f1.464.54)
Proceads lom Long Term Borrowings (nel of processing fees) . 1.47.646.00
Finuneing charges paid [ L9700 -
Proceeds fram Loog Tern Borrowings -NCD 1S4 000.00 -
Distribution paid lo unit holders (34.927.86) -
Repayvment of Long Term Dormowings (1014985 (100139
Finance Costs aid (11.180.86) {1.143.04)
Net-Cash Flows from financing activities -C 2,42,908.84 T3 136,43
et [nereasedeerease in Cush and Cash equivalents (A1 11-C) B.2RT.06 579333
Cash and Cash Eguivalenis ot the Beginning of the Year 5.793.33 =
Cash and Cash Equivalents at the end of the year 14,080.38 £79313

Refer Note No, 43 for reeonciliation of financing activilies,
Mote:

(i} The above Statement of Cash Flows has been prepared under the indiréet method o8 set out in “ted AS 7 Statement of Cash Flows™,

{ii} Amoums in brackel represent outflows.

This is the Cash Flow Statement referred 10 in our repon of even dae,

For AR, & Cao.
Chartered Accountants
Firm Registration ne, 002744C

e
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CA Kailash Chand Gupta
Partner

MM 085003

Daute : 22-05-2023
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Far and on behalf Board of the National Highways Infra
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[Hrector
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A. Initial Setilement Amoont

NATIONAL HIGHWAYS INFRA TRUST

Notes to the Standalone Finnncial Statements for the Financial year ended March 31,2023
ETANDALONE STATEMENT OF CHANGES IN UNIT HOLDERS EQI.I ITY FOR THE YEAR ENDED MARCH 31,2023

AN cmonnts ave in & lakh wnless othervise siared)

Particulars Anmiouni
Balance as at April 1, 2021 .10
Changes in unit capital -
Balance as at March 31, 2022 0
Changes in unit capital -
Ralance as at March 31, 2023 B0
B. Unit Capital*
Particulars Number of unit Amount
Ralance asat Apnl 1, 2021 - -
Changes in wnil capital 59.52.00.000 6,01, 152.00
Oine time issue expenses {1,709.78)
Balance as at March 31, 2022 59,52,00,000 5.99,442.82
Changes in unit capital 13.12.05.200 [ 43.013.67
One lime issue expenses (852.17)
Balance as al March 31,2023 72,64,05,200 7.41,604.32
C, Other Equity**
Particulars Reseryes and Surplus Hems of Other Total
Comprehensive Income
Items that will not be
reclassified to profit or loss
Retained Barnings| Remeasurement of Defined
Benefit Obligation’ Plan

Balance as at April 1, 2021 (67.90) 2 (67.90)
Profil! {(Loss) for the year 18.192.23 - 18,19223
Balance as at March 31, 2022 15,124.33 - 18.124.33
Profit! (Loss) for the vear 77.236.17 FT.256.17
Lexs:
Distribution to unit holders™

Interest 34,183.66 34,183.66

Oither Income 74420 74420
Balance as at March 31, 2023 6.432.64 60,432.64

*The distribution relates to the distributions during the financial vear along with the distribution related to the last quarter of 'Y 2021-22
and does nat include the distribution relating to the period January 01, 2023 to March 31, 2023 which will be paid after March 31, 2023,
The distributions by the Trust to its unit holders are based on the Net Distributable Cash Flows of the Trust ynder the SEBT Invi T

Regulations.
* Reler Mole No. 9
w¥ Refer Note Na. 10

For AR & Co.
Chartered Accountants

Firm Registration no. (2744
Pn.

Cﬁ ()
CA Kailash Chand Gupia
Pariner
M.No ORS003
Date : 22-05-2023
Place : Mew Delhi

o

. s CD-‘"“\,
; ¥ \’
N 002744 C ;D.
B i 4
il i

For and oo behalf Board of the Natiowal Highways Infra
Invesiment Managers Privaie Limited {Investment Manager

DIN: 02721580

Mathew George
Chiel Financial Officer

Agrw

Mnlﬁvir Pirsad Sharma
Director

DN 02158413

-
Gu ;Zgh/

Compliance Officer



NATIONAL HIGHWAYS INFRA TRUST

STATEMENT OFNET DISTRIBUTABLE CAST FLOWS (NDCF)
FOR THNE YEAR ENDED MARCH 31, 2023 '

CAl enmromnis aee i A Rkl nelens adierwise siated)

SN0

Particulars

March 31, 2023

March 31, 2022

Profit after tax as per Statement of profil and lossfincome and expendilure
(Standalone) (A)

7123617

i8.192.23

Add: Income recognised in previous venr and received in this vear

165113

Impairment reversil, samemedds o be deducted rom profit and loss:

Al Diepreciation and amortisdalion as per statament of profitand foss account, Incase of|

AddiLess: Loss(gain on sale ol nfrasinicture nsscts

Add: Proceeds from sule of infrastroctune assets iljusted for the following:

related debis settled or due o be settled from sale proceeds;

directly attribuiable iransaction cosis:

proceeds reinvested or planned 1o be reimvesited a5 per Ropulation 18(7ia) of the InviT
regulations

Add: Procoeds from sale of infrastructure assets not distributed pursuant to an carlier plan
to re-fnvest, i such procecds are not inended 1o e invested subsequently, nel of any
profit! (loss) reeognised in profit and liss aceoun|

Adddd! Less: Any oiher ilem of non- cash expenaed non eash income (net of aetoal cash
Mlovws fior these ilemy), iF deemed mecessary by the Investment Manager,

For example, any decrease’ incresse incarrying amount of an asset oea liability recagnised
in profit and boss fncome and cxpenditure on mEssorement of the asser or the liability ax
Jair value:

TInterest cost us per effective imensst rate method: deferred 1ay keuse rents; recognized on «
straight line basis, ete,

(2.570.14)

(R.233.88)

Liss: Repavinent of exrernal debt {principal) / redoemable prEHErm_wv; shares  debenmures.
ste, fexcluding reflnoncing) £ net cash sct aside 1o comply with DSRA requirement under
loan asreenients.

{1010.98)

{52050

Total Adjustinent (B)

(32.930.02)

{13:438.39)

1o

Net Distributable Cash Flows (€)= (A+B)

44,06.16

4.753.84

Less: NDCF already distributed to Unitholders in Q102 and Q3

J225.78

-

12

Balanee Nel Distributable Cash Flows

14,080.38

4, 75384

13

Less: Amounts sefaside for payment of financial Babilites and other linbilitics

(2,431.84)]

14

Balance Net Distributable Cazh Flows for 04

11.648.54 |

1,753.84
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2.1

NATIONAL HIGHWAYS INFRA TRUST

NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED
ONMARCH 31, 223,

TRUST INFORMATION AND NATURE OF OPERATIONS:

Mational Highways Infra | rust {*1'rust” or "']nzr_-l'l"‘;"l is an i'rrwuc;:hlu trust registered under the provisions ol he: Indian
Trusts Act. 1882 on Crctober 19, 2020, Itis registered under the Securities and |ixchange Board of India { Inlrastructure
Tnvestmiént Trust) Regulations, 20014 on Ovlober 28, 2020 having registration nunber INGnv T T726-2140014.

The Trust was setup by Mational Highways Authority of India (*NHAF or the *Sponsor™), The Trustee to the Trust
is [[M31 ‘Frusteeship Services Limited (the “Trustee™) and Investment Manager lor the Trust is Nutiohal Highwayvs
Infia lovestoent Manogers Private Limited (“Investment Manager™},

The Trust has been formed to invest in infrastructure assets primarily being in the roud seclor in India: The Trust’s
read projects are implemented and held through special purpose yvehicles (*Project SPVs™ “Subsidiaries™). ‘I he units
of the Trust were listed in Bombay Stock Exchange and National Stock Exchunge on November 10, 2021

During the yeur ended Murch 31, 2022, the 'Frust @cquired 100% equily control in Nalional Highway Infra Projects
Privale Limited (the “Project 5PV lram the Spoosor with eflect from November 03, 2021, During the year ended
31.03.2021, the project SPY entered into five Concession Agréements Tor 30 vears with the Sponsor {Nalional
Highways Authority of India — KAL) on Toll, Operate and Transter (*TOT") basis and in in vear ended 31.03.23
further signed three new Coneession Apgreements Tor 200 vears with Nationa] Highways Aothority of India for Toll,
Operate and Transfer (107 ) basis,

The registered office of the Investment Manager 15 G-5 & 6. Sctor-10, Dwarka, Delhi - 110075,

The financial statements were guthorised Tor issue in aceordance with resolution passed by the hoard of directors of
thie Investment Manager on Muy 22, 2023,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Preparation

The standalone linancial stutements of the Trost have been prepared in aceordunce with Indian Aceounting Standaris

s delined in Rule 20 1) of the Companies (Indian Accounting Standurds) Rules, 2015, as amended, prescribed

under Scction 133 of the Companies Act, 2013 (*Ind AS”) remd with Sceurilies and Fxchange loard of India
i Inlrastruciure Investment Trust) Regulations, 2004, as amended and the circulars issued thereunder (“SEBI InvIT
Repulutions™).and other aecounting principles generally accepied in India.

Accordingly, the ‘I'rust has prepared these Siendalone Finuncial Statements comprising of the Balance Sheet as on
March 31. 2023 Statement of Prafil and Loss {Including other comprehensive incomed, Swiement of Cash Flows,
Statement of Changes of liguity, Vel Assets at Fiir Value and Statement of Total Return at Fair Value Tor the year
ended March 31, 2023 and Notes o Accounts, signilicant accounting policies {logether hercinafier relomed to a3
“Srandalone inancial Statements™),

These Tinaocial Stalements huve been prepared on acerual basis and undéer the historicn] cust convention, except

sgerain linancial nssels and labilities which have been measured @ Fair Value, Accounting policies have heen
consistently spplicd, exeept where anewly issued Accounting Standard is initiully adopled or s revision to an existing

Accounting Standurd requires a change in the accounting policy hitherto in use. Further, these standalone financial
stitements have been prepared on a going concern basis,

Fhe financial statemients are presented in [ndian Rupees (INR) which is the Trust’s functional and presentation
currency and all amounts are rounded o the nearest Lukh (00.000) and two decimals thereof, excepl as otheryise
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Use of Judgement and Estimates

The preparvation of linancial statements i3 o conformity with the generally secepted accounting principles in India,
and requires the Investment Manager 10 muke estimates and assumptions that affect the reporied amounts of assets
and liabilities and disclosure of contingent liabilities atthe date of the finuncial statements and the results of operations
during the reporfing period end. Although these cstimates are based upon Investment Manuger’s hest knowleilge of
current events und actions, actual resulls could differ from these estimales:

Current versus non-current classification

The Teust presents Assets and Liabililics in the Balance Shéet bused on the Current or Non- Current classilication, .
An asset has been classified as Current i,

() Tk E‘rL"\]‘.ﬁ.ﬂEﬂd 1o be realized in, or is intended for sale or consumption in, the Trist’s normal operating eyele: or
(b} it is held primarily for the purpose of being traded; or

(€1 il is expecied to be realized within lwelve months alier the reporting date: or :

id) i is-cash or cash equivalent unless it is restricled Irom being exchonged or vsed o settle a liability for at least
vwelve months after the reporting date.

All other ussets have been classilied as Nan-Corrent,

A Tiahility has been classified as Curtent when,

fay it i expected 1o be settled in the Truse's normial operating cyele; or

(b il is held primarily Tor the purpose of being traded; or

{c) it is due 1o be setiled within bwelve months aller the reporting date; or _

td) the ‘' rust does pot have an unconditional right 1o defer settlement of the lability for at least twelve months after
the reporting dats.

All other liahilities have been classified as Non—Current,

The aperating cycle is the time hetween (he acyuisition of dssets lor processing and their cealisution in cash and cash
equivalents, The Trust has identified twelve months as its operating cycle.

Peferred W assels and liabilides are classilivd as non-cureent assets und liabilites.
Revenue Recognition

Revenug is recognised to the extent that it is probable thar the economic benefits will o o the Trust and the revenue
can be reliably measured, regardless of when the payment is being made. Revenue is measured m the fair value of the
consideralion received or receivable, luking into account conlractually defined terms of puyment and excluding taxes
at duties collecled o behalf of the government.

The speciliv recognition criteria deseribed below must also be met hefore revenie 14 recugnised:

Interest ineome - Interast is revognised on time propartion busts wking Intoraceount the amount sulstunding and the
rates upplicuble. For all Debt instruments measured cither at. Amortized Cost or Faie Value through Other
Comprehensive Income, inlerest income is recorded using EIR method that is the rate that exactly discounts estimated
fulure vash receipts through the expecied life of the financial instrumem o the net carrving amount of the financial
asscl

Dividends - Dividend income is recognised when the Trus®s right 1o réceive the paviment is established, which is
gencrally when shareliolders approve the dividend, ' o

Fair value gains on current investments carried al e value are included in other incone.

Claims with National Highways Authority of India {('NHAT) and other government authorities ure accounted as und
when the money is received from the respective wuthoritics. incases ol monclury compensations,

Other itens - Other ilems of income are récognised as-and when the right o receive the income urises.

Financial Instrumenis

Financial ussels andior financial liabililics are recopnised when the Trust becomes parly Lo 2 conlrac! embodyving the
related finuncial instruments, A linancial instrument is any conlract that gives rise 1o 4 finuncial asset of e cntity
and a linancial Hability orequity instrument of another eatity. A financial asset and a lnancial liability are offsct and
presented on net hasis in the balance sheet when there is a current legally enforceable right to set-oll the recognised
amounts and it s intended 1o cither settle on netbasisor Lo tealise the assel and sette the Habilivy simultaneoas|y,




Financial assets
Initial recognition and measurcment

All (nancial assels are recogrised intttally ot lair valuz plus, in the case of financial asscts nol recorded at fair value
through profit or loss, transaction cosis thal are attributable to the acquisition ol the linancial asset. Purchases or sales
ol financial assets that require delivery ol assels within a time frame established by regulation or eonvention in the
markel place (regular way trades) are recagnised on the trade date; f.e.. the date that the Trast commits to purchase or
sell the asset. Trade receivables and tride pavahles that do not contain u signilicant financing component are initially
measured at their transaction price,

Subsequent measurement

For purposes of subssquent messurement, financial assets are clussified in following catepories;
<ol amortised cost

=l Tair vatue through profitor loss (FVTPL)

=l duir value through other comprehensive income{TVOC])

Financial Assets at amortised cost

A finuncial asset s chassified and subscguently measured at the amortised vost if both the fallowing conditions are

mel:

u} The assetis held within a business model whoss objective is te hold assets for colletting contraciual cash flows,
and '

b) Contractunl terms of the assel give rise on specified dates 1o cush llows that are solely payments of principal and
interest {SPP1) on the principal amount ovtstanding. '

This category is the most relevant lo the Trust, All the Loans ad other receivables under linanvidl ussels {excent

Investments) are non=derivative linancial assets with fixed or duermindble payments that are nel gquoled inan active

market,

Ader initial measirément, such financial assets are subséguently mebsured at amorised cosl using the éffective
interest rate {1N1R ) method, Amortised cost s caleulated by taking into account any discounl or premium on aegquisition
and fees or cosis that are an integral part of the EIR. The losses arising from: impairment ane recognised in the
Statement of Prolitand Loss.

Invesiments in eyuily instruments of Subsidisrics are rocognised at original ¢ost in accondance with Ind AS 27
Impairmrent testing ol Investment in subsidiary that arc accounted for at cost as per Ind AS 27 are within scope of Ind
AS 36 Impairment of Assets. Any impairment. in valug of investiment in equily investments in Subsidiaries is
recopnised in U Statement of Profit and Loss,

Financial Assets-at Fair Value through Other Comprehensive Income (FYOQU1)

A linanginl asset is classified and subseguently measured at FVTOCL 1 both of the following criteria are met:

) The assel is held within o business model whose ehjective is achieved buth by collecting contractual cash [lows
amd sclling the financial assets, and _ _ _

b Contractual terms of the asset give rise on specified dates to cush Nows that are solely payments ol principal and
interest ( SPPL).

[nvesiment in Debt instruments included within the I'VTOCT cinegory are measured initially as well us al cach
reporting date al i value. Fair vulue movemenis are recognized in the other comprehensive income {OC]). However,
the Trust recopnizes inlerest income; impairment losses & reversals and foreign exchange gain or loss in the Statement
of Prafir and Loss

Interest earned whilil holding FVTOCT delt insirumenl is reported as interest incomie using the 1R method.
Financial Assets at Fair Yalue through Profit and Loss (FYTPL)

A linuncial asset which is not classilied in any of the above categories are subsequently fair valued through prolit or
loss. Financial assets included within the F¥TPL category-are measured ul Tair value with all changes recognized in




the statement of profic and loss. The Trust measores its investments which are classified as equity instruments {other
than invesiment in shares of Subsidiarics, Joint Ventures and Associates) at fair value through profit and loss account,

Any debl instrument, which does nol meet the critzria for calegorization 35 a1 amorlized cost or as FVTOCI, is
classilicd as at FYTPL, In addition, the Trust may elect o designate a debt instrument, which otherwise muets
amortized cost or FVTOCT eriteria, as ot FVTPL. However, such election is alfowed only if doing so reduces or
climinates a measurement or recognition inconsistency (referred to a8 *accounting mistnateh ), The Trust has mzi
destgnoted any debt Insteument asat FYTPL,

The Trust has investment in debt arlented mutual fundswhich are held for trading; und the same are classilicd as at
EWTIPE. The 'Frust makes such election on an instrument-by-insteument busis. The-classification is made on initial
recognition and is immevocable. The gaind [oss on sale of investments is recognised in the Statement of Prolit and Loss.

Reclassification of Financial Assels

The Trust determines classification ol Nnancial assets on iniliel recognition. After initial recognilion. no
reclassification is-made for (inancial assets which arc equity instruments and lnancial liabilities. For linancial assets
which are debl instruments. a reclussilication is made only if there is u change in the business mode] for managing
those assels, Changes to the business model are expected 10 be infrequent. The Investment Manugur of the Trus
determines change in the business model us w result of external or internal changes which are signilicant to the Frust's
aperations. Such chunges are evident (o exlernal parties. & change in the business model aceurs wher the Trusteither
beging or ceuses to perform o activity that is significant 1o ils operations,

11 the Trust reclassifies financial ussets, it applies the reclassificution prospectively from the reclesification date
which is the first day of the immediatgly next reporting period lollowing the change in business model. The Trust
does nol restate any previously recognised gains, losses (including impairment gains or Fosses) or interest.

The [ullowing table shows various reclassification and how they are accounted for:

_ Original Classification Revised Classification  Accounting '’ reatment

Amartized Cnost FVTPLL Fair value is measured at reclassification date. |
Difference belween provious amortised cost and fuir
value s recognised in statement of peolit and loss,

| FTVPL Amuortized Cost Fair value ot reclassilication date becomes 18 new
gross carrying amounk.
Amortized Cost FVOCH Fair wolue i5 measured al reclussification date.

Dillerence between previous amortised cost and Fair
value is recognised in other comprehensive ineome.
Mo Change in EIR due to reclassification,

VO Amartized Cost Fair value st reelassification date becomes its new
Eross xarrvmg amount. However cumululive gain or
loss in other comprehensive income i hdJH%T.ed
against  Fair wvalus Ltrns:equuml:r'. the dsset s
nreasured ws iF T had always been measured gl
_amurtised cost,

FIveL FMOCT | Fair value al _rmtus&iﬁcminn date becomes its new |
{ carrying amount. No other adjustment is required.
F¥OCI FTVIL. Assels continpe Lo be measured fisir value.

Cumulative gain or loss previously recognized in
other comprehensive income s reclassilied
| statement of profitand loss at the reclassificalion date. |

Derecognition

A financinl asset {or, whure applicable, 4 parl o' linancisl asset or part of Trust's similar financial assets) is primarily
derecognised (1¢, removed from the balance shecty when;

e The rights to receive cash Mlows lrom the axset-have expired, or
* The trusl has tansferred its rights 1o receive cash flows from Ibe assel or has assumied an obligation to pay-the
received cash Nows i full without material delay to-a third panty under @ *pass-through® arrangemient; and cither
(a) the trust has transferred substantially ull the risks and rewards of the usser, or (b the trust has neither (ransfereed
nur retained substantially all the risks und rewards of the __-(caugi'iritd condrol ol the asset.
,:{:,_ =
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When the Trusl hus ransferred s righis o receive cash (lows from an assel or has emered inlo a pass-through
arrangement, il cvaluues if and w what extent it has retained the risks and rewards of ownership, When it has neither
transferred nor reluined substantially all ol the risks and rewards of the asset. nor translerred control ol the asser, the
trust conlinues lo recognise the transferred asset to the exlenl of the wrust”s conlinuing invalvement. In that case, the
trust also recopnises an associated lability, The transterted usset und the associated Hubillty are measured on'a basis
that reflects the rights and obligations that the teust has retuined.

Contituing involvement that takes the form of a goarantee over the transferred asset is measured at Lhe Tower of the
original carrying amount ol the asset and the maximem - amount of consideration thar the rust could be regquired 1o
repiy.

Financial liabilitics
Initial recognition and measurement

Finuncial Tiabilities are classilicd. at initial recognition. as financial liabilities at fair value through profit or loss, loans
and borrowings, pavables, as appeopriate,

Al financial liabilities arc recognised initially al fair value and, in the cuse of loans and borrowings and payables, net

of directly atiributable trunsaction costs,

The Trost's financial liuhilitics include trade and other payables, louns and borrowings ele,

Subsequent measurement

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such ar
the initial date of recognition, and only il the criteria in Ind AS 109 are sarisfied. For linbilities designated as FVIPL,
fair value gains! losses attributable (o chunges in own credil risk are recognized in OCL These gainsilosses are nol

subsequently translermed Lo statement of profit and loss. However, the Trust may transfer the cumulative gain or loss
ﬂl[hln_ﬁ]llll:t All wther changes in fair value of such liability are recognised in the stutement of profic and loss. Ihe
Trust has not designated any financial liability as a1 fair value through profit and loss.

Loans and horrowings

This is the calegory most relevant o the Trost. After injtial recogpition: inlerest-bearing loans and borrowings are
subsequently measured ol amortised cosl using the EIR method. Gains and losses are recognised in Staiement of Profil
or Loss when the liabilities are derecognised as well as through the EIR. amortisation process. Amortised cost is
calculaied By taking into account any discount or premium on wequisition and fees or casts that arean integral part off
the EIR. The EIR amaortisation is included as finance costs.in the Statenient o Profit and Loss,

This category generally applies W borrowings and security deposits received.
Derecognition

A linancial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When
un existing financial liability is replaced by another from the same fender on-substantially diflerent terms, o the terms
ol an existing liability are substantially modified, such an exchange or medification is ireated as the derecognilion of
the griginal liability und the recognition of u new liahility, The dilferenee in the respective. carrying amounts is
recognised in the slalement of profit or 1oss,

Offsetting financial instrument

Financial assels and liahilities are offsel and the net amount is reporied in the balance sheet where there is a legally
enforceable right to offset the recognised amounts and there is an intention to seltle Ginoncial asset and lisbility on g
net basiz or realise the asser and seile the Iiath{} simultancously. The legally enlorceable right mustnot be contingent
on luture events and must be. enforceable in the normal course of husiness and in the event of default. insalvency or
bankruptey of the Company or the counterparty, .




2.5 Fair Value measurement

The Trust measures financial instruments al luir value at each financial stuiement date.

Fair value is the price that woull be received to sell zn assel or puid Lo transfer a liability in un orderly transaction
bebween market participants al the meusurement date. The Tair value measurement js based on the presumption Thal
the ransaction o sell the assel or runsier the lability 1akes place cither:

i) In the principal markel tortheasset or liahilicy, or

i) In the ahsence of & principal market. in the most advamageous market for the asset or liability

The principal or the most advantageous market st be accessible by the Trist,

Thie fair valug of an assct o7 a liability is measured using the assumptions that market participants would use when
pricing the assel or liability, assuming thot marke! participants act in their ctonomic best interest,

A fair volue measurement of a non-financial assel akes into account a markel participant’s ability lo zenerate
economic benelils by using the asset in its highest and bestuse or by selling it 1o another market participant that would
use the asset in ils highest and best use.

The Trust uses viluation techniques that are appropriate in the circumstances and for which sullicient data are
availible 1 measure fair valug, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs,

All assets and liubilities for which fair value is measured or disclosed in the linuncial statements are catcgorised within
the lair value hierarchy, described as [ollows, based on the lowest level inpoe thar is signilican lo the fair value
measurement as a wholg:

Level | — Quunied prices (unadiusted) in aclive markets for identical assets or liabilites :

Livel 2 — Inputs ather than quated prices included within Level | thal are phservable Tor the wssel or lahility, either
dircetly (Le. s pricesy or indirsctly (e, derived from prices)

Level 3 — Tnputs for the assets or Hubilitics that are not based on observable market data {unobservable inpurs),

For asscts and Tiabilities that are revognised inthe financial statements on a recurring basis. the Trust determines
whether iransters have occurred belween levels in the hierarchy by re-assessing categorisation {based on the lowest
level input that is significant to the (uir value measurement as a whole) at the end ol cach reporting period.

The Trust determines the policies and procedures for both recurring fair value measurement, such as derivalive
instruments and unguoted financial assets measured al fuir value, and for non-recurring measurement, such as ussels
held for distribution in dmc:mtmuu.d operatons,

At each reporting date; the Trustanalyses the movements in the values of assets and liabilites which are rs,qulrbd i
he remensired of re-assessed as per the Trust's accounting pnl[des l'or this analysis, the 'Trust verilies the major
inputs applied in the lalest valuation by agreeing the information in the valuation computation 10 coniracts and other
relevant documents.

The Trust alse compares the change in the lair value of each asset and liubility with relevant external sources 1o
determing whether the changze is reasonable,

On an annual basis, the Board of Dircetors of the Investment Manager presénts the valuation results to the Audit
Commillee and the Trust’s independent nuditors. This includes n discussion of the major assumplions used in the
valuglivns, For the purpese of fair value disclosures the Frust has determined classes of assets and liabilities on the
basis ol the noture, characteristics and risks of the assetor lability and the levelofthe fait volue hicrurchy as explained
ahove. This note summarises accounting policy for Fair value. Other fair value related disclosures are given in the
relevant notes,
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2.6 Iovestment in subsidiaries

b e

Investments (equily instrumenls) in subsidiaries are carried at cost less secumuluted impairment fosses, iFany, excepl
when the investimenl, or a portion thereof, is classified as held lor sule. inwhich case it is accounted lor us Non-currént
assels held Tor sule und discontinued aperations. Where an indication of impairment exists, the carrving amount of
the inveslmenl iy assessed and written down immediately 1o its reecoverable amount. On disposal of invesunents in
subsidiarics. the difference between net dispesal proceeds and carrying amounts are recognised in the Statement of
Profit and Loss,

Cash and Cash Equivalents

Cash and cash equivalents in the bulance sheet comprise ‘cash at banks and on hund and short-tert deposits with an
ariginal maturity of three months or less, which-are subject toan insiznilicant risk of changes in value.

For the purpose of the statement ol cash flows. cash-and cash equivalenis consist of cash and short-term deposits, bs
defined ahowve, net ol outstanding bank: overdrafls as they are considered un intcgral pare of the Trust’s cash
managenent.

Impairment of Assels
Impairment of Financial Assets

All financial assets except lor those designated at FYTPL are subject to review lor impairment at least each reporling
date to identify whether there is any ohjective evidence that a linancial ssset or group of financial assets is impaircd.
In aceordance with Ind AS 109, the trust applies expecied credit loss (ECLY model for measurement and recognition
ol impairment loss for [inancial assets carvied at amortized cosl

Far recognition ol impuirment loss o ather fi n'ancaa! assets and risk ecxpusure, the trust detérmines that whether there
has been a mgmh;,um inéreuse in the credi risk since inilial recognition. If eredit risk has not inereasid significantly,
12-momth ECL is used to pravide for impaiement loss, However, if eredit risk has inereased mg,mmetl», lititime
ECL s used, 10 in & subseguent psrlod eredit qualily of the instrument Improves such thal lhere is no lunger a
mgml“cam inerease inocredlt risk since inftial recognition. then the entity reverts to recognising impainment loss
altowanve busied on 1 2-month 1CT, _ _
Lifetime ECL arc the expected credit losses resulling from ull possible default evenis over the expected life of a
linanicial instrument. The 12-month ECL is & portion of the lifetime ECL which results from default cvents that are
pussible within |2 months after the reporting dale.

ECL is the difference between all coniractual cash flows that are due 1o the trust in accordance with the contract and

uII the eash flows that the entity expects W reecive (ie., all cash shortfalls), discounted al the original EIR. When

estimating the cash flows, anentity is required 1o consider:

s All contractual terms of the linameial instrument (including prepayment, exiension, call and similar options) over
the expectad life of the financial instrument. However, in rare cases when the expecied life of the financial
instrument cannot be estimated reliubly, then the entily is required 1o use the remuining contractual term of the
financial instrument

* Cash flows from the sale ol vollateral held or other credic enhancements that are inlegral to the contractual terms:

ECL. impairment loss allowanee (or reversal) recognized during the vear is recognized us income! expense in the
Statement of Profit and Loss (P&L), This amount is reflected under the head “other expenses” inthe P&1L.

Impairment of Non- Financial Assets

'The 'I'rust assesses. - eueh reporting date, whether there is an indication that an asset may be impaired. 11 any
indicationexists; vrwhen annual impairment testing foran assel s requived, the 'L rust estimates the assets Tecoverable
amuount An dssets recoverable amount s the higher of an asset’s or cash-generating unit’s {€GLY Bairvalue less
CosLs ufdmpnsiil and its valug in use, Recoverable amount 3s determined for an individual asset unless the asset does
ol gencrate cash inflows that are largely independent of those from otbier assets or Trusl’s assels. When the carrying
amount of an asset of COU excends its recoverable amount, the asset is considered impaired and is writeen down o
its recoverable amount. In assessing value in use, the estimated fituee cash flows are discounted (o their present value
using a pre tax discount rate that rellects current markel assessmemts of the lime value of money and the rishs
specific 1o the asset. In determining net sclling price, recent market ransactions are taken into account, if available,
If no-such ransactions can be identilicd; an appropriate valuation . ig used. Impairment losszs of continuing




2.9

2.1

operatiens are recognized in the statement of proliv and loss. except for previously revalued 1angible fived assets,
where the revaluation was taken 1o revalualion reserve. In this case, the impuirment is also recognized in the
revaluation reserve up 10 the amount of any previous revaluation. After impairmenl, depreciation is provided on the
revised carrying amount of the ussel over ils remaining vseful life,

A assessment is made a1 each reporting dale as- lo whether there is any indication thul previously recognized

impairment losses may no longer exist or may have decreased. 11 such indication exists, the trust eslimates the asset’s
COUS recoverable amount. A préviously recognized Jmpmrmmi lass is reversed only IF there has been a change in
thic assumptivns used 1o determine the assets recoverable amount since the fast impairment loss was recognized. The
reversal is limited su that the carrying amount of the assel does not exceed its recoverable umounl, nor exceed the
carrying umount that would have been. determined. niet of dépreciation, had no impairment loss been tecognized for
thie asset in prior vears, Such reversal is recopnized in the statement of profit and |oss unless the asset is cartied ava
revalued amount, in which case the reversal is treated as a revaluation increase.

Borrowing Cosis

Borfowing Cost consist ol inléres!t and otber ancillary costs incured in conneclion with the amangement ol
horrowines. Bomowing costs dircctly auributable w the acquisition, construction or production of an asscl that
necessarily takes a substuntial period ol lime 10 get ready For its intended use or sule are capitalized as pant of the cost
of the respective asscl.

Al ather horrowing costs are charged Lo Lhe Statement of Profitand Loss in the period they oecur. Incase of significant
Long term lnans, other costs incuered in connection with the borrowing of funds are amorlized over the period of
respective Loan. Borrowing vost also includes exchange differences to the extent regurded as an adiustment to the
borrowing cosis.

Foreign currency (ransactions

The Trust™s fingneial statements are presented in INR, which is Trust’s funetional currency,
Foreipn ¢urreney transactions are recorded ol the exchange rate prevailing on the date ol the respective fransactions
between thie functional curreney and the [breign currency,

MMonelary jblﬁign currency assets and liubilities remaining unsettled at the Financial Statement dulé are teanslated at
the ritles O exchange prevailing on that date.

Grains ¢ Tosses arising on account of realisation ¥ sellement of’ foreign currency transactions and on translation of
forcign currency assets and liabilities are recognized in the Statement of Prafit and |.oss,

Exchange dillerences arising on the settlement of monclary ilems al rates different from those al which they were
initially recorded during the vear. or reporied in provious financial stalements, are recognized as income oras expensss
inthe ycar in which they arise.

Mon - Monciary ilems which are carried in terms of historical cost denominated in 2 foreign curreney are reporied
using the exchange rale at the date of the transaction; and Non - Monctary ilems which are carricd at Jair value or
other similar valuation denominated in @ foeeign currency. are reported using lhe ¢xchange rates that existed when the
values were determinet,

The gain o |oss arising on translation of Non-Monetary items measured sl luir value is treated in line with the
recognition of galn or Inss on change in fir value of the dtem (e translation differences on itlems whoss fair value

pain or loss is recognised in OCT or prolitund Loss are alse recognised in QCT or Prodil and Loss respectively),
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Taxes on income

Tux expense comprises of Current und Deferred tax,
Current income fax is measurcd at the amount expecied W be paid 1o the 1ax authoritics in accordance with the Income
Tax Acr, 1961,

Current income tax asscls and labilities are measured at the amount expected 1o be recovered from or paid 1o the
taxation guthoritics. The tax rates and tax laws used to compute the amount ure these that are enacted or substantively
enacted, al the reparting date.

Current ingome tax telating o items recognised oulzide profic or loss is révoenized outside profit or loss {either in
oiher comprehensive income or in cquity ).

Current lux items are recognised in correlation 1o the underlving Irunsaction either in QCI or direclly in cquity:
Maonugement periodically evaluaies posilions taken in the tax refurns with respect 1o situations in which applicable
e regulations are subject 1o inlerpretution and establishes provisions where appropriate.

Delirred tax is prmlded using the Hahility method on temporary differenees benween the tax bases of assets and
liubilitics and their carrying amonnls For financial reporting purposes ul the reporting date,

Dhefirred tax assets and labilities are measured at the tax rates thal are expected toapply in the year whin the dsset is
realised or the liabiliny is seltled, based on tax rates (and Lax laws) that have been enacted or substantively enacted at
the reporting date.

Deferred wax assels are recopnised for all deductible tempocary differences, the camy loeward of unused tax credits
and any unused 1 fosses, Delerred wux assels are recognised Lo the extent that it is prabable thut wxable profit will
be available against which the deductible emporacy dillerences, and the earry forward ol unused tux credits and
unised tax losses van be utilised. The carrying amount of deferred tax assers is reviewed at cach reporting date and
reduced 1o the extent thlt it is no longer probable that sulficient tixable profie will b available to llow all ot parl uf
the deferred ws gsaet (o boutitsed,

Deferred lax relating Lo items recognised outside profit ur loss is recognised owside profit or loss (either in other
comprehensive income or in equity).

Deferved 1ax assels ud deferred tax liabilities are offse ifa legally enforceable rizht exists wo set off current tax asscls
againsl current tax liabifities and the deferred taxes relae to the same xable cntity and the same laxalion authiority.

Provisions, Contingent Liabilities, Contingent Assets and Capital Commitments
Contingent Liabilities

A contingent Hability is a possible obligation that arises from past evenis whose existence will be conlirmed by the
CRCUITENCE OF non--oceurrence ol one or miore uncertain futere evenls beyvond the control ol the Trust or & present
obligation that is not recognized bocause it is not probable that un oulllow of resources will be required 1o seitle the
obligation. A contingent liability also ariscs in extremely rare cases where there 5 a iability thal cannol be recognized
because it cannot be measurcd reliably, Contingent Liabilities are reviewed at each reporting duie. The Trust does niot
recognize a contingent lighility inthe books of accounts, however discloses ifs existence in the (inancial stalements
in the notes 10 aceounls.

Contingent Assets

Contingent usscts usually drise from unplanned or other unexpected events that givie rise to the possibility of aninflow
of economic bencfiis o the entily,

Contingenl assels are recognized when the realisation of income is vinually ceriain, in which case the reliled awsct is
nd il contingent asset and its recognition is uppropriate:
Conlingent assets are reviewed ot cach reporting date. A conlj
benelits is probable.

¢ is disclosed where an inllow of economic
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Provisions

Provisions are recognised when the Trust has a present obligatioo (legal or constructive) as a result of a past event, it
is pr-:}l:abéte that an oulflow of resources embodyving economic benelits will be required to settle the obligalion and a
reliable estimalte can be made of the amoung of the obligativn. When the Trust expects some or all of a provision Lo
be reimbursed. lorexample, under an insurance conliract, the reimbursement is recognised as a separate asset. bul only
when the reimbursement is virtually ceriain. The expense relating o a provision is presemed in the stmement of profit
und loss net-of any reimbursement.

It the elect of the time value of money is material, provisions are discounted using a current pre-tax rale that reflects;
whin appropriale; the risks specific 10 the lability, When discounting is used, the Tnerease in the provision due to the
passage of lime {5 recognised as a Mnance cos,

Commitments

Commitments are future liabilities lor contractual expenditure. elassified and diselosed as fullows:

» gstimated amount of eaniracts remaining to be-execated on capital account and not provided loe:

s funding related commitment to subsidiury companies: and

# other nonscancellable commitments, il uny; 10 the extent they are considered materiol and relevant in the apinion
of management,

Oiher commitments relaled 1o services o be rendered ! procuremenis made in' the normal course of business are nol
dizclozed toavaid excessive delgils,

Statement of Cash Flows

Statement of Cash 1lows is prepared segregating the cash Nows inlo operaling, investing and financing activities.
Cash flow from operating activities is reported using indireet method adjusting the net profit for the effects ols
¢ changes during the period in operating receivables and payables, transaclions of a non-gash nature;
s nofi-cash flems such as depreciation, provisions, deferred laxes, unreulised [oreign currency gains amnd losses
o allother items for which the cush cffects are investing or financing cash Nows;

Cash and cash equivalents (including bank halances) shown in the Statement of Cush Flows exclude frems which
are not available for general use as at the date of Balance Sheel,

Assets held for sale

Noo-current assels or disposal trusts comprising of assets and liabilities are classilied as “held For sale® when all of
Ui following criferia’s are met: (i) decision has been made o sell, (i) the assels are available for immediale sule in
ils presenl condition, (iii) the assets are being actively marketed and (iv) sale has been agreed or is expected Lo be
concluded within 12 months of the Ralance Sheal date,

Subsequently, such ron-cureent assers and disposal trusls classificd as held for sale are measured al the lower of its
carrying vafue an-.i T value less costs toosell, Mon- :.».urrml sl held for sale are not depreciated or amorliscd..

Unit Capital

Ulmits are elassitied as equity, Incremental costs attributable to the issue of units are directly redueed from equity-as
per roguirements of Ind AS 32

Distribartion to unit holders

The Trust recognises a lability 10 make cash disinbutions 1o unil holders when the distribution is avthorised und a

legal obligation has been ereated. As per the SEBIL Invi T Regulations, o distribution is authorised when il is:approved
Ly the Board of Directors of the Invesiment Manager: A cormesponding umount is recognised direcily in other cquity.
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2.18

Earnings per Unit (EPL)

Basic EIML) amounts are calculated by dividing the profit for the perind atributable (e unitholders by the weighied
average number of units oulstanding during 1he period.

Diluted LPU amounts are caleulated by dividing the profit{loss) anribulable 1o unitholders by (he weighwed average
number of unitz pustanding during the period plus the weighted averape number of units that would by issiied on
cafiversion of ull the dilutive potential unils into unitcapital,

Recent Pronnuncements

Ministry of Corporate Aflzirs ("MCA") notifies new standards or umendmenis lo the existing standards ender
Companics {Indian Accounting Stundurds) Rulesas issued from fime to time. On March 31, 2023, MCA amended the
Companies {Indian Accounting Stundurds) Amendmem Rules, 2023, ax helow:

Ind AS 1 - Presentation of Financlal Statements - This amendment requires the entitics to diselose their material
ammntmg policies rather than their significant accounting policies. The effective date Lur adoption of this amendment
s wnnuul pcrmdq heginning un or wher April 1, 2023, The. Group has evaluared the amendment and the Tmpact of the
amnendment is insignificant in the Group's financial siatements.

Ind AS 8 - Accounting Policies, Changes in Aecounting Estimates and Frrors- This amendment has introduced
4 definition of ‘accounting esiimutes’ and included amendmems 1o Ind AS 8 10 help entities distinguish changes in
accounting policies from changes in secounting estimales. The cifective date foradoption ol this amendment is annual
periads heginning on o afier April 1, 2023, The Group has evaluated the amendment and there is no impact on its
consolidated financial siatements,

Ind AS 12 - Income Taxes - This amendment has nacrowed the scope of the initial recognition exemption so that it
dries not apply 1o transsctions that gh-e risg 1o dillerenecs: The effective date for aduplmn of this amendment i annual
perinds beginning oo oeafter: Apell 1, 2023, The Group has evaluated the amendiment and there (s no impact on-its
consolidated lnancial statement;




NATIONAL HIGHWAYS INFRA TRUST

Motes (o Stambdalone Financial Statements for the vear ended March 31,2023

3 Investments: Nor Current
(AN aanaunis e in 3 labh walesy ptferwise staed)

Particulurs AsafMarch 31,  Asat March 31,
23 p | et
Tnvestment it Equity Instruments (unguoted)
Subsidiary compaiy _

mvestmcat in Equily Shares of Projeet SPY (NITPPL) 139551 52 1,39.553.52
11294100000 nos of fully paid wp cquity shares of Face Vahie Ks. 10 cach)
Tutal 1,39.553.52 1,39,553.52
Mate

a} Deaity ol shures pledged with lenders whio hove exterided the foen-Tacilite w0 the 'I'nast areas Tollows:
Mo of whures pledged

Name of the Compuny : Asat March 31,  Asat March 31,
2023 2022
Mmional Highways Inlrs Projects Private Limied 1, 2031 _(XLO00 128,41 ,00) (oW

4 Lowms: Non Current
(AN wianis are in 2 lakh undess otherwise stated)

Particulars. Asat March 31, Asat Mareh 31,
2023 20212
Unsecnred
Loan torelated perty - Project STV (NLHPPL) B90LA06 66 G, 415, B 00
{Mavimum amount culstandmg during the year: Rs. B.90,606.66 lakh:
PFY: R, 6005 60 00 lakh)
.90, 606,60 6,05 640,00
Totnl B LG 6,05,640.00

* Based on the assessment of Tinds availabilicy ot SPY level it s cstimated thut principal repayments are nol-expesied during thenext
finnmicial year and therelore entire portion boans hos been closaified ssonon eurrent Tinaneial asset.

V.oans are nos-derivative financial sseis which are repavable by sohsidiaries a8 por thie repdsment schedule menoned in the Raciliy
agreement. Further, the subsidiarics are entithed 0 prepay all or any paction of the vulstanding principal witli a prior notics: The loans
10 snbsidiaries camry inlerest @ 12, 3R pa

Nuie: Details of Loams [ Advances in the nature of loan granted to Promoters, Directors, Kev Managerial Personnels (KMPs)
and related partics

T Agat March 31, Asat March 31,

223 Wz
{1 Promilers z e
(il Ditectors - ”
i} KNEPs - -
(v} Related partics 8.50.606 66 6,005,6:40.00

Dredails of loans and sdvences in the nature of losns in sabsidiariesfassocinles (inclwling interest receivable):

In previoes awar Trist has gramted losg term loan amounting 1o TNR8056 40 Crore at the rate of 12270% pon, o subsidiany company
{NHIEPLY via Faciliy Ajresment dated 2908 2021 for Guancial assistance 10 1 ulilieed Torthe purposcs and reoms and condifions
2% |]1aﬂ1im-s|.i_jn the Concession Agreament between MHA| md.h‘HIEPL-,: The loun was disbursed on 1412202 | andl 15 repavalble on
epaarterly hasis aver 102 quorterdy instalments of Principal and Interest up to 3 1st Maseh 2087 or enrlier in sccordanee with premature
rcpa:;-:mcri[,_ml'y it (AL on the releyant pringipal repayment dntes{é}.&u&ktml amount are available with the homrower (Which aee
uvailihle and permitied to be utilised Awands, repayment of such priicipal smonnts, without such utilising heing in o resulting m
breach of financial docuiments) lo-make such payments in Tull or pant or {BY the seniur kender has sent a beller 1o the: bormower
requesting it in moke pavments on the relevant repayment date, However no principal amount undar InIT senior facilite will be duc
and payable ty the bomower unless the bormower has the project cash Mows a5 atorcsaid 1o make such payment in full o1 part in
accordance with the repayment sehédule or the seninr lender has scac 4 Tetter 10 the bormower requesting it 1o make the payment an the
relevunt repayment date, ' '




NATIONAL HIGHWAYS INFRA TRUST
Mates: by Standalone Financial Statements for-the year énded March 31,2023

Ii-current, vear Trusi-bas granted leng tenm loan amouniing fo IM{ 1_8;19'.'66 Crore n the rte of 12.70% poo e subsudiary compans
(MHIPPLY vin Faciliny Agreement dated 100102022 Tor financial assistames o be utilized foc the perposts and terms and condilions
as mentioned i the Coneession Agreement belween NHAL and NHIPPL: The lan was disbursed on 28.10.2022 and i repayable
annuslly over T anoual instalments of Froncipal up o3 s March-2043 or carbier in accordance with promatere repavment onby if (A)
o (e relevant principal repavment datestsLsalMicienl amount ane availahle with the borrower (Which are availuble and permitted o
be urilised towarde vepavinent of such principal dmuounty, weithout such utilising being 90 or resulting i Breach of financial
documents) s muke swch payeents in Tull e pt e (B the Seaior lender hus sent a lotter 1o the-berrmaer roquesting it o make
pavmients on the relevant repayment date. Hlowever no ]'Il"l'l'lf.-lpt!i' amnuut under 1o [T senipr Fiaitity will be:due ood puvable by the
hiartewer imlesy the betrower hak the project cash flows a6 ﬁnmmd foy ke steh payment dn full or part in aceerdance with the
repiayeent sehedule or the seaior lender has sent o letter 1 the’ hE;-rmm_'.-at retpuesting, it to make the payient on the relevant epayiment
5 : ;
S Other Financial Assets: Non Current
LAN mvponts are iz ¥ lakh unlcss otherwise sinted)

Particulars Axat March 31,  Asal Mareh 31,
2023 2022

Fixed Deposits with banla* I LR 17008

Dreposit - Debentwe redovery expense fund for NOD's (500 -

[nterest recelvahle pa Debaritnre: recovery expense und 42 -

Aneerest reeeivable on fixied :!spmm 18543 .

Tatal 07084 317041

# The Fised Deposits ere kept m Bebt Servicing Reserve Accognt (DSKAY a3 per borrowing sgreoments with lenders und a5 per
terms of the debenture tust deed, -t he utilized ot the end of tenune of fong term borrowings from Sentor Lenders amd 1w maintain
DSRA balanve for Debenture holders, henve clusabied oz Crher Financial Asseis- Mon Current freespective of date of matority,

6 Cash and Cash Equivalenis
LAl amoums arg i 3 -Jakh unless sdherwise stated)
Particulars Asal March 31, Asat March 31,
2033 2022

Cash & Cash Equivalents

Balances with Danks®
In Current Accommis ]| a6 08
In Eserow Account 23R4 350w
Fired Deposits
thaving original maturiy of ks then 3 months) 100, G0N 4350000
dutual Punds 342 592,16

14,080,385 §,793.33

* These balunces with hanks are hypothecited ngninst seoursd ﬁonnw'i.ngs,

7 Oher Finanetul Assets; Current :
(AL mmennts are in 2 bakh unless otherwise stabed)

Particulirs As ot March 31,  Asat March 31,
013 2022
Interest receivable on bong tenm kums 4668841 10,631,153
Inmterest receivable on Fixed Deposits i1 5328
Cithers receivahles® 260.72 a0
Total 6,982.58 T0,686.50

# These reecivables to be recovered from new SIV (NHIET Custern Projects Private Limited) lor expenses incurred on its behall

£ Crther Current Assels
(Al nmonms are in ¥ Takh unless otherwise stated)

Particubirs Asal March: 31, Asat Mareh 31,
Hiz3 2022
Prepaidl Fxpersas B2 3% 1246
GST lnput credit carry forwarnd [= = -
Processug I il for undrawen lean InEA49 -

Advanes ey ! I

12.46




NATIONAL HIGHWAYS INFRA TRUST
Nates ta Standatone Financial Statements for the year ended March 312023

9 Unit Capital

(AN smosasts e i £ fokh pafe s oberviie stated

Particolars Asal March 31, 2023 Asal Murch 31, 2022
Nowl_Units Amount i LT AT Amount

Uit Capital* =
{Ipening halance 40,5300, 00 § 44T H2 . -
Adld: Lnils issued durag the vear (3 e £ | A30] 167 05200000 G0 5200
Timsar Iasuie eapenses (reler note Bolow) . (RS2 1Ty = (L AR 1)
Balance TL6405200 | 74160432 59,527,000 SO0442.82

* 13,0205 200 unil restied gt B 1080 per onit and 59,52 00,000 6nit issied 50 Bs 10] per umit

I Vst offered an issue of 13,0205 260 units of Mational [ighwas Infra Trist CNHIT ) during the cament financial vear and such onis, the
“umits" L for cash ol & price off 105,00 per onit ithe “issee prve” ), mepregating 4o Rs | 4801367 facs throoeh Inmiutionsl wnd preferential
placement in acccrdance with the Seeuritics sl Exchinge Bound of India (lnfrastraciune invesiment Trust Rzgulationg, 2014 including the.
ruiles; cireularsand godelines issued thereunder The (seue openad on Seplember M, 2022 gnd elosed v Oeteber G2, 2022, The  Toard of
iregtors ol Mationel Highways Tnfia Investment Managees Mevate Limited qonsidered and approved alivtment o 13,012,085 200 unies to the
witgible unitholders of Trust e Ooober 12, 2022

Issug wapenses of Bis 85217 lakhs fprevious yeoar Be |, 709, 18 lakhs ) incorrsd in conneetion with issue of wras have heer reduced from the
Unithniders eapital in aceonlimes with Ind A5 22 Financial Instruments: Presoniafion

Rights! preferences amd resirictions sttached 1o Unit Capial

Subjzer w0 the provisions of The Invl | Regulations, the indavue of funds, and appliealile iules, repulacons and guidelines, e nghis aof the uni
herlders fnciude:

) 'The benelicial intetest o eaeh unitholder shall he zqual and limited o I:!Tc proportinn o nirnber of the units el Ty thil ynitholder to

the totel numberof mis.

By Hight o neceave tneome or disteibutons with Tespaet o the unies hild. )

o) Right to attend the annual generul mecting and other mevtings of unit Bolders ofthe Trus)

o} Beghi b wode upon iy mllersesolutions proposed m relaton m ihe Teusi

ek H.lyll 10 neceree portodic in i furvimg & beanng on the operziion v perfommance of the Trust m socordance with the Invi T Keaulasions
1 Right toapiehe 1o ihe Trost o (ks up coniain imsees o mezlings for unit holddre sppsoval.

£ Righ v receive additional iaformaiion, < Fare, i accordance vt InvTT docaments filed wath Macement Memonindum,

by The non-sponsor-unit Solding ¢ Cligble Persons’) of e Trosd o enitled to fopresentation on the Board of Mivccors of the Invesimon
Managcrﬂirdugh appnintment of up 1 rv_m'[ﬁ'j lflJ_rcc1t1rs_1,‘Nun-Spuns|3r Dirzetors"), piuvided that no F.'hfgihla Pessun shull heve: the right 10
paminate mone fhan one Lirecior at o tife for é|1rm|ﬂ1|r|q1|.|. an the Board of Thirccians,

In pecardance wish the TnvlT Iu;,ulmmna no uiit helders shiall enpay superior voting W any uther rlgjﬂ‘h vt gy olher unit helders, and there
shighl norbe mohiple clisses of units, Thira shall Tz oy une denaminztion af uits, Nl wnhmnd‘iug fha dligrest, subur&mm urites mav e issugd
orly 1o the Sponsor and ity Axsnoates, where sach subordinate units shall carry ontly indorior voting or any other tights eompare o the other
niks

Uinader the poovisaons of il InvIT Reaulations, fol less than ninety porcont of ihe me disinbinbhic cash Mows of e Tros, & reguined 1o be
distribaned o the umiholders, end in 2ceondance wilh such sioutons ohligalion (he Trod has Tarmakared 2 dixinbution policy fo deckare and
digtrilaute the distnbutable cash Dows 1o 3¢ enithoiders aileast once every francial vear as approved by the Board of Directors of the
Inyvestment Manzunr Tz distritautions made By Trust o it goitholders e based an the Net I}mnbmahh Lasly Flaws (MO ) of 1he. Trust
under l|1-:.im-lT Fegulations pul represent: sepevmcnt ol (oot L-:I.]:IllH:] aind share nf;’:ml’u thie distribietion in [rapartion 1o the numher of
units ald o tha unithaldars, The Trest declares and pays in distributions in‘indian ropews,

Thmitation to the Linbility of the unit hokbers

The Tiabidu of each vl hobders towasds e payment of imy amoent (hat e anse i sehition o the Trust including any baves, duies, fings,
kevics, hobiboes. coste or expensesd shall be lmited only 10 e exizn of the capital contribution of such ot Bolders and alter such cazifal
contribvution shall hase Geon ped mn foll by the onit haiders, Uty uni hoiders shall nod be obligated tfomake snv fadher pavniesis.

e unit Bleders shall not have any persona] liabiliy e obligation with respect to the 1rist,

Detaits OF Unithalders Walding More Ulian 5% Units In The Trost

Nwme Of Unitholders: As ut Mareh 31, 2023 Al Mareh 31, 2022 |
N of Ulnits iy Ao of Ui e

[Omturie Liritzd L8, 16401300 2500%]  14ER 00000 2900

CPT Investnienl Boued Private Holdings Tne. 18, 16.01 300 Z300%] 14 SRA0.000 25007

SBI Balanced Advenge Tres 6,3 1,60.260 B 69% 568,06 CO0 5.5 4%

Wanonal Highwave Authosity ol Indea (NHAT 1 152,062 604 13,8652 G55 (n] 10 e D64,

As per recands o the Trul, including its register of unillwiders and other declaration teceived thom unitholders rezarding beneficial imterast, the
Aoy unitholding represent both legal aml benefeal cwnership of units,

U “Trisst bizs nor atlosied any fully paid-up anits by way of Boniis units noz Bis it bought ek tny class of onits frat (b date oF inceimarstion
il the halanee shead date, Fusther the Trust has not issued gny unils foreonsideration of ar than cash during the vege,

HReconcilistion OF Nunvber OF Units Outstanding Ts Sef Oul Below:

Partlculars As il March 31, 2023 Ax at March 31, 2022 |
Mo of Enits Amount Noof Units Amount
{Amuounts in T lakh) * [amownls ind |
5052 TN a0 15200 5
13, 12005 200 [ ERHES TS ‘“!illlm G053
726405 200 744, 16507 G0l 15200




NATIONAL HIGHWAYS INFRA TRUST

Notes to Standabone Financial Statements for the year ended March 31,2023
{All amounis are in 2 lakh unless otherwise stared)

I, Ohther Equiby

Particolars As at March 31, 2023 As at March 31, 2022
Balunue ol the-beginming of the year 18,124.32 {R7.90)
Total comprehensive incone for the veor 7723017 1819223
Igss:
Lyistribution i unil holders® E

Interest 4. 183.66 -

A Mher Dowoms: T44.20 &
Raliance ss at 3150 March, 2023 60.432.64 158,124.32

“I'he distribution relates 10 the distributions during the lnaneial vear along with the disiribution related 1o the last
guaeter of FY 2021-22 and does nat inchide ke disteibution r’Llﬂnng 10 the period Jﬂni.mn A1, 2023 te Margh 31, 2023
which witl be paid afler Morch 31,2023, The distributions by the Trust to it unit halders aré bused oo the Net
Distributsble Cashe Flows o the Trist under the SEBI InvIT Regulaions.




NATIONAL HIGHWAYS INFRA TRUST
Notes to Standalone Financial Statements for the year ended March 31,2023

11 Rorrowings: Non Current
EA N ymounts are i & lakh unless othereise stated)
Particulars As At As At
March 31, 2023 March 31, 2022

Secured
Mows-Clonveriible Debavurncs 130,000,100 i
Less: Linamortised Borrowing Cost® LATLEG -
Total 1 AH.558.20 -
Nute:- Othier terms and conditions of NCD )
i} Intetest mite 7.90% p.a payable seni aonually.
ii ) Terms of repavment Redemption of respective STRPP shall be made in equul instalments.
S URPE A - stacting from clghth anniversir: of deemed date of allatment till
thirteenih mniversary.
it} STRI'I-B- starting from thivcenth anniversary of deemed date of allatment 1l
cigheenth anniversary,
it} STRPP-C- starting Tom eightesnth anniversaey of deemed dale of alloiment
L] wentyfifth anniversury,
Term Loan
From Banks : I 4598743 1. 46.998.41
Froam olbwer pariies - -
14598743 14699841
Lass: Current Maturities of Fong Term Borrowings (Refer Note 13) 2,00 1) 08086
Lass: Vinamorised Borrowing Cost® 417.30 d6iLb]
Total 143,570,113 14555694
tirand Total [ 2,92,158.33 1,45.556,94 |
Note:- (iber terms and conditions of Term Loans
1) [nterest rate Marginal Cast of fend based lending mite (MCLEY plus spread applicable on cach
redel daly i
il Terms ol repayinenl Repavable in unstruetured quanerly instalimenis with lnst repaymen date upto
March 212041,

Securily For Term Lowns |

Thyg lean ts sceuncd by,

» first pati passu charge oneall immevahle assets (1 uny b movable assets and receivables of the Teost including but net limited 1o,
(i) the intergst and prinepnl repay ents on the loans advaneed by the Trustto Praject SPY

(i} dividends v be paid by Project SEY to-the Trust _

- first pari passu Seeurity Interest on Prusl Eserow aceount and all sub-sceounts therounder; inehsling DSRA.

- pledge of H0%% cquity: shares ol Project SPY (NHIPPL) in dematcrialized form beld by fhe Trust

= assignment of loans advanced by the Lrust 0 Project 5PV (NHIPPL) oo securilics created by the Trust including the assignment of
rights of submission, lermination and invecation of provision of Fsgrow agroement in cise ol defill,

- negative len on immovable assets (including current assels and cash flows) of the Project 5PV (NIIPPL) subject 1o salc of obsolete
itemns orcars” ambulunces, old toll equipment ele., under normal business practive, subject to maximum cumulative value of TNR 5 Crore (i
any financial yeur,

e senior lenders of the Trust have also been provided with-a corporute guarantee from Project BFY (NHIPPL) 10 giarantee upto the
seeured oblizations of the Trust, The fumds have been raised of Trost level from unithokbers and domestic lenders, und the same have been
Jent 1o Project SPV ONHIPPL) for pasoeent of congession fee be NIIIPPL 10 NHAL The coshillows viz., loll collectaons are Tving in
NINPPL. Accordingly. corporate guarantee-amounting uple the sceured obligations of the Trust via Corporate: Guarinkes: Decd dated
14.03 2022 valid acooss the tenurc of the lean of the Trust Leoup to 31203204 1, has been provided By the Projeet SPY ( MHIPPL) 10
senior denders ol the Trusl, e ———

"w"'sf-'u'. &g r;»
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NATIONAL HIGHWAYS INFRA TRUST

MNotes to Standalone Financial Statements for the year ended March 31,2023

Mature of Security for Mon Converlible debentimes:

‘T he dehenture holders are secured by @

ak o Dirst ranking pari passa Sccurity: [ntercst over e company”’s immovable assets (ifany), both present oo fuiure, The campany: does oot
own any immoveable propeny st the present time, In the event. the company scquires any inuovable property it futune, (he company shall
mortgage said proporty within 130 (one hundred sighiy) days from ihe date of acquisition of such immovable assets. The Debenture
Trustee shall be authorised to do all aets, deeds, ond enter into necessary documents agresmentamendments and’or modilications, as may
be required to give effoct the sume, including carrying out the due dilizence as may be required by Debenture Tristes;

h) &t lirst runking pari passu Security Interes over the Hypaothecated Assets (inchuding Receivahlesk. both present and foare: and

¢} Negative Lien Undertaking:

d) eorperale purrinies executed By the Project SPY OSTHPPL) i favanir of the Bebenture Trustee e guaranesing (he due repayiment o
the secured obligations in aveordance will the terms o the Debenture Trust Deed,

F

The non canvertible debenture holders of the Vrost acting though debenture tristiee have also baen frovided with a corporate guaranies
from Piaject SPY (NHIPUL) to guarantes the repayment ol amotnt raised [rom non convertible debenture holders by the Trust The funds
have beeri raised 8t Frust level Trom debenturcholders, hive boow lent 1o Projeet SEV (NHIPPL) for payment of eoncession fee by NHIPPL
Iy WHAL Accordingly, corporate mumrentoe amouniing upto. the seeured ohligalions via Corporate Guornniee Deed dated 21.10.2022 s
valid wlEall oulshunding principal and accroed interest. pasabde by the Trust are satistied 1o ibe non convertible debenture hodders of the
Trusi,

Iheere hive Bocn no breaches in fnaicial covenmts with respeet 1 the borrowings irom cithee senior lenders or debeniure holdirs.

12 Deferred Tax Linhilities:
LA anvaunts ave i ¥ lakh unbess olherwise staied)
Farticulars As At As Al
March 31, 2023 March 31, 2022

Deferred Tax Liabilities arising on
et Gain on tair valuation of - LA

Deeferved Tax Linbilitiesi{ Assels) = 306

Reconcilintion of deferred tax Assets!

{Liabilities)

Particulars As At As Al
Mareh 31,2023 March 31, 2022

Opening Balance - Deferred Tax

Liabilities 316 =
i3.16) 3l

Dretrmed tas (invomc) expense during the year recogmsed instatement of profit & Joss

Drefersed 1ax (incomel expense during the vear recognised in Other Comprehensive: Ineome = .

CClosing Balance - Peferred Tax

Liubilities s 316

13 Borrowings: Current

LA amounis dre n 2 Bakh unless othervise stated)
Particulars As Al As At
March 31, 2023 March 31, 2022

Seeured
Crurrent Malurities of Long Term borrowings (Refer Mobe 1 1) AT Q8086
Total i 200000 980.86
j".-' .'l\-\"..#__ :___.\_H-
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NATIONAL HIGHWAYS INFRA TRUST

Notes to Standalone Financial Statements for the year ended March 31,2023

14 Urade Puyables: Current
LAl wmounts are in T lnkh unléss utherwise siated)

Particulirs  As At As A
March 31, 2023 March 31, 2022

Totul ontstanding. dues ol microand sl enlerprises 3.5 =

Tovarl ol standing, dues of trade pavahles other than micee and Small enterprises IM20Y 45085

(Outstnnding for less than |2 montha Fom the duc date of’ paymenl)

Total M6.57 45645

hotes

Details of dues to micrg and small enterprisesas pee MSMED Act, 2006,

Phe Company. has cortain dues 1w supplices registered under Micea, Small and Mediem Enterprises Development Aet, 2006 (MSMED
Aul') The disclosures pursuant to the said MSMED Act are as foHows:

As At As Al
March 31, 2023 March 31, 2022

a} e principal amount remaining unpuid to any supplicr ot the end of 1he veart® 388 -

by Inensst pecroed and due thereon Lo suppliers under MSMED Act on the above amount
remaining uipaid. ta any supplier ar the end of vear.

€y The amoum of interest paid by the buyer in terms of section 16 of the MSMED Act,
2006, along with the ameunt of the puyment made io the supplicr bevond the appointed day
during the séar

) The omount of interest doe and pavably Tor the perind ol delay mmaking payment {which
bgrve been paid bur bevond the appoined day dueing the yeary but withow ackding the
interest spevified under the MEMED A, 206

¢} Theamount of inlerest acerued and remaining anpaid al the ond of cach accounting year

Iy The ameeat o Further inrerest eemaining due and paynble cven inte huu..w.,dmg VEArs,
umtil such date when the interest dues ubove are-actuatly puid o the small enlerprises. for the
purpose of disallowsmee of a deductible expenditure under scetion 23 of the MSMED Act,
2006

Disclosure of gavable 1o vendors as detined under the “Micro, Small and Medivm Enterprise
Development Act, 20006 i3 based on the: information aviiluble with the Company regarding
the stotus of registration of suel vendors wmader the said Act, as pt,rtha: intimalion !;ﬂé:ﬂ.i-'-'h;d
from them o requests mixde by the Company.

Trade Payalre aging schedule as an 31.03.2023

LDutstanding for Tollsving perisd from due date of payment.

Particulars Not due* | Less than

: o (23 ERY :
| Yens -2 Years | 2-3 Years | More than 3 Years Falal
i} MSME = 388 : = : 388
i) Crhers U034 28233 - - - 34269

iit) Dispured dues - MSME = = . - & =

iv) Disputed ducs - Others “ - 5 - 5 =
“* Wepresent ynhilled payables amoaniing to Rs 9054 Lakh (Previous year: Rs, 143,36 Lakk)

Trade Payable aging schedule as on J1.03.2022

Cutstanding for following period from due date of payment.
Particulars Not due® Ll;:'i; Flmn 2 Yours |23 Feurs | Meire than 3 Yours Total
LHT %
L MEMLE - - - = 3 =
ity Orthiers M350 | 31329 - = “ 156,835
i) Disputed dies - MSME - - - = - =
1% Disputed does - Others - - - . . z

* Represent unbilfed payables snounting 1o Rs 143,56 Lok (Previous vear: RaNil Takh)

ing ol MSME mk}n include Ks 1. "~I lies culstandings “hll:h arg due for more than 45 days- and payments have not
ved by these vendors.

% The total oulst



NATIONAL HIGHWAYS INFRA TRUST
Notes to Standulone Financial Statements for the year-ended Mareh 31,2023

15 Oiher fnancial labilities

AN amnonnts ane in 2 lakh unkess otherwise stated)

Particulars

As At AS AL
March 31,2021 March 31, 2022

Oithers
Inerest avered But aol due on NCD (Reler note nio 23)

Total

16 Other curvent liabilities

5.129.59 -

5,129.59 =

{AI amounts are in ¥ likh unless olherwise staied}

Particulars

As A As AL
Viarch 31, 2023 March 31, 2022

Statutory linbilities (08T nnd TS pavoble)
Total

17 Current tax liahiliticy

42,30 98D

42.50 P 1]

tAll amcnns wre i 4 lakh unless otherw ise staled)

Particulars

A5 A As At
March 31, 2023 March 31, 2022

Prowision for Ticome Tax
Tortal

Reconeiliation of Current Tux Liabilities

BN 161,77
H.08 161,77

(AL amounis are in 2 lakh unlcss olbervise stated)

Particulars As AL As At
March 31, 2023 Muarch 31, 2022
“Opening Balance 161.77 -
Add: Toeome Tax Pavable for the yoar 473.89 4Y656
Less: Income taxes paidl during the vear 62068 274.59
losing Nulance H.98 161.77




NATIONAL H]GHW&Y_S:_ INFRA TRUST
Motes to Standalone Financ"-ij:.l Statements for the year ended March 31'.14}2}

I8 Revenue from operations
(AN @mounts are 10 7 3akh unless otherwise stnted)

Particulars For the year ended For the yvear emiled
March 31, 2023 March 31, 2022
Operaling revenue
Interest on Lomg Term Loan given ) HUE 30 284313
Total 94.6498,30 2284313

19 Inferest mcome
(A mmonnts are 02 lakh unless atherwise stated)

Particulars For the yvear ended For the year ended
March 31, 2023 March 31, 2022

O el deposing with hanks 15228 SRR

Total J52.2% sS40

20 Profit on xalc of investmenis
(ANl amonns ang in 3 lpkch unless mberwase stated)

Particulars For the vear ended Fur the vear ended
March 31,2023 Murch 31,2022
Prrodic om redemprion of Mutual Funds 422320 a6l 8%
et Gam on e valuation of imvesimens designated of FVTPL A 7R
Tatal 432.20 669,21

21 (hher Income
(Al gmoums ane in ¥ lakh unless otherwise staed )

Tarticolars For the year ended For the year ended
March 31, 2023 Murch 31,2022

Chier nolt operating income

Other [neome i [ BT
Total 659 JIBHT
12 Audit fees

Statutory auwdit expenses (AL anatints arein 2 Takh wisless othervise sluled)

Particulars For ihe year entded For the yvear entled
March 31, 2023 March 31, 2022

Statutory audilors’ remuneration:

Audit Tees 1,71 2.5
Lumifted Review 128 F
‘Tolal 2.50 2.50

Other awdit services (including certification)
Certilication ©hurges (88 -
Total 148 =

Further ananonnt of 145 6 I&k_h.pu'id to puditor as certification charges:-has heen booked as parl o ong time expenses in the
Unit Copital. (Reler note oo 9}

23 Finance casl

Al amounits sre 2 fakh unless aoflisrwise stuted)

Particulars Ior the year ended For the year l_.j-nd_ld
March 31,2023 Muarch3l, 2022

Interesi on Term Loan Rormowimgs [ e T 304919
Interes! on Debenures 512059 -
CHher Fimapcial Clurgees 21867 s
Turtal 16,590.17 315443

o (R 002744 C ¥ X
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NATIONAL HIGHWAYS INFRA TRUST
Nates to Standalone Financial Stutements for the year ended March 31,2023

14 Oiherexpenses

1 ALl amicints are in 3 likh unless otherwise staed )

Farticubars For the year ended For the vear ended
March 31, 2023 Rarch 31, 2022
Legal and Protossional fees 170G 11137
Fee, Subseription & Taxes .24 R ER
Baunk chargos A UEL
Misceblaneous expenses 14,78 0,76
Total 19016 112.18

15 Tax Expensc

A amonnts ave i ke an e atlerm s stised)

Particulars Far the vear ended For the year emided
Mureh 31,2023 March 3, 2022
Crarrent Vax 17389 436346
Provision for Uaxation-Farlier vears 0.01 -
47340 430306
Fréferred tan expensedoredit] (3. 100 Jila
470,74 435.52

Effective tax Reconciliation:

Numecical reconcilintion of tax éxpense applicable to (profity loss betare lun gt the latest stotory enacted tax rate in India fo

InComE tan expense reported 18 a5 fallows)

(A e s ore e bkl unless sherwise statad)

Payticulars For the vear ended For the vear !_m:l:ﬂ
March 31, 2023 March 31, 2022
Accounhing Profit before Income [ axes TI706 92 18631.74
Tax ut Incha’s statutory income tax rote - haamom Marginal -
Rate (42 714%) 35.215.04 796305
Tnpraet ol exemption ws T0E2AFC) of the Indian frcome Fax Act, (32741153
L& T availuble o the Lrost 17542 34y
Tt of deforred tex on reversible allowanie disul lowanee of (301400
hminess expense and incenie. os per Indian Tecomwe Tax At 1A
Provasion for iteresl analclayed deposit ol incoms tax - 14.75
lncome tax expense reported in the statement of profit and _ _
losy 470,74 439.52
16 Earnings per unit
Particalars For the vear ended For the year ended
March 31, 2023 March 31, 2022
Basicand diluted EPL
Bt Profit toss avadlable for unitholders (i T lakh ) . M23607 1819223
Weightel wyerage number ol units for EFL compitation 56668738 29,52 (0000
EPU- Basic and diluted 11.76 3.06

27 Clupital and tiher Commitments
i the extent not provaded for & certitied by IBe mundgement)

P ons ang o # Ikl gnliess ooherwise steted s

Particulars For the year ended For the vear ended
March 31, 2023 March 31, 2022
Commitmenis:
Commitment for Ioan 1o Subsidiary Company {Praject 5PY- | AD494, 3200000
SHTRFRL Y
1,40,404.00 S2,000.00°




NATIONAL HIGHWAYS INFRA TRUST

Notes to the Standalone Financial Statements for the year ended March 31,2023

2% Capital Management
For the purpose of the Trust™s capital management. capital includes issued unit capital and all other reserves atributable
to the unit holders of the Trust
The primary objective of the Trust’s capital management is to ensure thal it maintaing a strong credit rating and healthy
capital ratios in order to support its business and iaximise unit holder value,
The Trust manages ils capital structure and makes adjustments 1o it in light of changes in economic conditions. and the
requirements of the financial covenams. To maintain or adjust the capital structure, the Trust may adjust the dividend
payment / income distribution to unil holders (subject to the provisions of SEBI InvIT Regulations which require
distribution of a1 least 90% of the nel distributable cash flows of the Trust to unit holders), return capital 1o unit holders or
isgue few units. The Trust monitors capital using & gearing ratio, which is net debt divided by total capital plus net debi,
The Trusts policy is 1o keep the gearing ratia optimim.

(Al amounis arc in ¥ lakh unless otherwise stated)

Particulars As at March 31, As at March 31,
2023 2022
Met Debt Components:
Long Term Borrowings (Non-Curtent portion) (secured) 2,92 15833 1:45.556.94
Curremt Maturities o Long-Term Borrowings {secured) 2.000.00 980.86
Trade payables 34637 4156.85
Other financial liabilitics 517959 5
Less: Cashiand Cash Equivalents (14,080.58) [8,793.33)
Less: Bank Balances other than cash and cash equivilents (9.670.84) {3,170.81)
Net Debt (i) 2,75,883.27 1,38,030.51
Capital Components:
Unit Capital 74160432 549,442 .82
Initial Setclement Amount 10 010
Other Bguiry 60.432.64 18.124.32
Total Capital (ii) 8,02,037.06 6.17,567.24
Capital and Net Debt |(lii) = (i) + (i)] 10,77,920.33 7,55,597.76
Gearing Ratio (i(iii) 25595 15.27%

In order to achieve this overall objective, the Board of Directors of Investment Manager, amongst other things, ims to
ensurc that it meets financial covenants altached to the interest-bearing loans and borrowings that define capital structure
requircments. Breaches in meeting the {inancial covenants would permit the lenders 1o ¢all loans and burrowings, There
have been no breaches in the financial covenants of any interest-bearing lodns and borrowing in the current year. No
changes were made in the objectives. policies vr processes for nrinaging capital during the vears ended Mareh 31, 2023
and March-31, 2022,




NATIONAL HIGHWAYS INFRA TRUST
Notes to the Standalone Financia) Statements for the year ended March 31.2023

30 Financial Risk Management

The Trust's risk management policics are established to identily and analyse the risks faced by the Trust, to sel
appropriate risk limits and contrals, and to monitor risks and adherence Lo limits, Risk management policies and systems
are revicwed regularly wreflect changes in market condilivns and the 'I'rust’s activities,

The Board of Dircetors of Investment Manager has overall responsibility for the establishment and oversight of the
Trust's risk management framework.

In performing its aperating, investing and financing activitics, the Trust is-exposed to the Credil risk. Liquidity cisk and
Market risk.

Market Risk

Market risk is the risk that the fair value of future cash flows of 4 financial instrument will fluctuale because of changes
in market prices. Market risk compriscs three tvpes of risk: interesi rale risk, currency risk and other price risk. Financiul
instruments affected by market risk include loans and borrowings, Reccivable and Pavables and Invesiments measured at
FYTPL.

The sensitivity analvses in the following sections relate 1o the position as at March 31, 2023 and March 31, 2022,

The sensitivity analyses have been prepared on the basis that the amount of net debt, the ratio of fixed 1o floating interest
rates of the debt-are all constant.

The following assumptions have been made in calculating the sensilivity analyses:

The sensitivity ol the relevant profit or loss item is 1he effect of the assumed changes in respective market risks. This is
based on the fitancial assets and financial liabilities held at March 31,2023 & March 31, 2022,

Foreign Currency Risk

Forcign currency risk is the risk that the far value or (uture cash flows of an exposure will fluctuate because of changes
in foreign exchange rates. ‘The Trust transacts business primarily in Indian Rupees only, and hence; the sensitivity of
profit and loss of the Trust to a possible change in forcign exchange rates is non-existent as on 371st Macch, 2023 & 3si
Muareh, 2022,

Interest Rate Risk

Interest rate risk is the risk that the (it value or [ulure cash flows of o fnancial instrument will Nuctusie because of
changes in narkel interest rates, Exposure to risk of changes in market interest rates gencrally relates primarily to long-
term debt obligations with floating interest rates,

The T'rust’s exposure to interest rate risk dug (o variable interest rate horrowings is 25 follows:
(Al amounis are in 3 lakh unless otherwise stated)

Particulars As at March 31, As at March 31,
2023 2022

Floating Rate Borrowings 14557013 | 46:537.80

Total ; 1,45,570.13 1,46,537.80

Sensitivity analysis based on average oulstanding Debi:

Impact on profit / (loss) before tax

Interest rate risk analysis Asal March 31,  Asat March 31,
2023 2022
Increase or decrease in interest rale by 25 hasis points 63,92 388.94

Nate! Profit will inerease in case of decrease in interest rate and vice versa

Price Risk

Price risk is the risk that the fair value or fulure cash flows of a inancial instrument will fluctuate because of changes in

market prices o than those arising from: inlerest rate risk orcurrency risk).
to price risk doeta investments of surplus M-

ight mutual flnds,

*
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NATIONAL HIGHWAYS INFRA TRUST

Mokes o the Standalone Financial Siatements for the yvear ended March 31,2023
Liguidity Risk
Liguidite risk s the risk that an entity will encounter difticuliy in meeting obligations wssociated with financial liahifities thai
are selled by delivering cash o anether Francial assets,
b Lrist is exposed to Tiguidite rigk due 1o hank borrowings and trade and other pryables,
The Trust mensures risk by forecasling cash flaws.

The Trust's approach lo managing liguidity is 1o ensure, as far as possible, that it will always have sufficient Bauidity to met
its liabilities when due without incurring anacceptable losses or risking damage 1o the Trust's reputation, The | rust ensurncs
thiat it has sulficient Tunds o meet expecied operational expensis. servicing of financial abligations,

e aedidilion, processes ond policies relined to such risk ire aversoen by Senier management. Management monitors the Jrust's
el liguidity position threwgh rolling forceast on the busis of expectad cash flows,
(AT amounts are in ¥ lakh unicss ollwrwise staned)

As at March 31, 2023 Carrying <Y, 1-3 Vs, =3 Yrs,

Amint
Teem Lian | A8.57013 200000 B000.00 137570013
Non-Convertible Dehentuses LARSRE20 - - 4838820
Trade Pavables 34637 346,57 - -
(her Finumeial Liabiliies 5.129.59 3.129.59 2] %
Toal 2.99.634.49 7476.16 600000 2.86,154.33
As at Mareh 31, 2022 Carrying <1 ¥, 13 Vs, e

Amount
Nomowings 1.46.537.80 10000 KO00.00 1.37.537.80
Trade Mravables 456,85 436.85 - -
Other Fingnclal Liahililics 1 = = 4
"Totul 1,46,994.65 145685 $.000.00 1,37,537.80
Credit risk

Credil risk is the rish tha counterpary will not meen it ohligations under a financial Insteument or customer Contract. leading
fo & financial Toss, To manage this, the Trust periodically assess the reliability of the reccivables, tuking into accoun the
finnneials condithons; eurrent economis trends, wnilysis of historical bad debis and nging of receivables, With respec 1o eredit
risk urising from ather Mnaneial nssets of the Prust, which comprise Balances with banks, Trade Receivables, Loans aml
Advances and Iovestimenis. the Trust's exposure ke credic gisk arises from defaull of the counlerpary, with maxinum
expasune equal 0 the carrying umount of these instruments:

Thy earrving value of fnancial assets repregents the muximum eredil risk, The maximumt @dposure o credit sk was B,
11.00,894.28 Lukh and Rs. 7,64.814,16 Lakh ps ut Marchi 21, 2023 and March 31, 2022 respectively, being the tonl carrying
value of Luans 1o Subsidiary, 1 rade receivables, Investmenis, Balonioes with bank. bank deposits and other lnancial assets.

3

Disclosure pursuant o AN AS 36 "Impairment of Assets”

Based o impaivment testing. done whicls ievolves review ol the futore discoursied  cashe oy of the subsidiary, the
recovernble samount is higher than the earrying amaunt af the investiienl made o the subsidinry and -aceordingly, no
provision for impairment s required o b recognised in the books a5 on the reporting date,

32 Financiul Information of Investment Manager
The summary finuncials of Tnvestment Manager are not disclosed alangwith these Tinuneials as its nelworth is oot miterially:
elkled.

33 Withholding ‘T'ax liability for interest acerued but not due on non convertible debentures
The Trust lues issucd publicly listed non convertible debemures ("NCDs") with interest pavable on scmi-annoal basis.
Tanerest an these MCDs was due for payment on 23 April 2023 and for the purpose of payment of imerest, reeord date was 14
April 2023 and debenturc-holders existing as o 10 April 2023 are enlitled to the eoupon interest. Trust has recorded Tobilit
af interes| acerued tl 3151 March 2023 and there is no credil'in fvour af any payee af the time of erenting sach provision as
enlitled pavee will he fdearifiabhe as on record date fe.oon 10 Apeil 2023,

Az om the vear end March 2023, there 15 unccnmlll; with respect 1o the vllimae recipient of inwresi income, ond such
unecriainty wonld only become clanr on the 1&.{#11 dute e, T April 2023 when the ::—hl:lga.ﬂnn ol payment of inerest by
NUIT anses and therefors Trust has not wilhheld any taxes al the ime of creating these provisions,




NATIONAL HIGHWAYS INFRA TRUST
Notes to the Standalone Financial Statements for the year ended March 31,2023

Additional disclosure as required by paragraph 6 of Annexure A to the SEBI Circular No. CIR/IMD/DE127/2016
Al wmounts are in  Jukh unless alberwise staked)
34 Statement of Rebated Partics

AL List of Related Parties as per requirement of IND AS 24 — “Related |.?HI"_:I}’ Disclosures™

Mational Highways Infra Projects Privaie

Enterprises where Control / sigaificant influenee caists Limited (Subsidiary Co v)

B. Listof additional related parties as per Regulation 2(1)ev) of the SERI InvIT Regulations

Parties to the Trust

Mational Mighways Infra Investment Managers Private Limited (SHIMPL) - Tnviestment Manager {1M) of the Trast
[T3I3E Trustesship Setvives Limited (1T81.) - Trustee of the Trust

ational | Hghwayvs Authority of India (NTAT)- Sponsoe

Mational Highways lnvIT Project Mogers Private Limited (NITEMPL)- Project Viimager

Fi fthe P o e Tr ifieid #h

Croverniment of India ((aeting through Ministey of Road, Transpont & Highwavs (MORTH)) - Promoter of NEIEMPL
1D Bank Tired (1211 Bk - Promoter of ITSL

Government of India ((ecting through Ministre of Roud, Transport & Highways (IMORTH)) - Promoter of KITAT
Mational Highweays Authority of lodia (N1 1A= Fromoterof NHIFMITL

i f the parti the Trust specified above

Mirectors of NHITVPL

Mr. Suresh Krishan Goyal

Mr. Shaflendra Namin Roy

M. Balasubrgmanyam Sricame fCeased w0 be Dhircior woe i) 31.03.20235)

Mir. Mahavir Prasad Sharma

Mr. Prodecp Smeh Khamla

Mo Amit Kumar Cihash

Mrs, Kuviln Saha (Censer) 1o be Divector w2911, 2023, however reappointed on (6.0, 2023 )
M Bruce Ross Crane (Coased o be Divector wee .l 20,1 1.2022; however reappointed on 06012023 )
Br. MR VA ME. Rajendr Kumar

Mr. Vivek Rae {Camsed 1o be Dircclor we £12.07 20223

M. Sumil Bosc (appainted wef 11.401.2023)

Drirectors of FTSI1.

Mr. J. Samiel foseph

Mr: Prudecp Kwimar Jain

S Juynshroe Ranade

My, Madhurt Javant Kulkurni (Ceased 1o be Divector .l 06.12.2022)
M. Padimat Vinod Betai (Ceased to be Director wee l. 31.12.2023)

Mr. Pradeep Kumar Malhotra {Appointed w.el 14.12.22)

M. Baljinder Kaur Mandal {Appointed w.e.f, 1701 2023)

Directors of NHIPMPL

M. Ashish Asan (Ceased 1o be Direcior we £ 28.10,2022)

Mr: Akhil Khare (Appointed wee.i, 28.10.2022)

Mr. Muralidllara Rao Bugatlia (Ciased 1o be Direetor wae,f 17.01.2023)
b Ashish Kumar Singh (Appoinied we £ 17.010.2023)
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NATIONAL HIGHWAYS INFRA TRUST
Additional diselosure ns required by paragraph 6 of Annexure A to the SEBI Cirénlir No, CIRIMIVDE272016

C. ‘l'ransactions with Related Parties during the vear
(A arnoumis ane i 4 lakh unless otherwise staned)

Particl As af March 31, | Asat March 31, 2022

articulars 223

Purchnse of equily shares m‘f«_«'l'nFl’_L - 1294 10.00

Long Term Loa to given to H_Hll’l’] -y 2, 8:4.906.00 Er.Uﬂ.'M‘I’LE_I!G

Imtenest Ineoms oo Long Ferm Laoan given to NHIPPL QekALR. 20 2284313

Reimbursement of Fxpense paid by NHIT an behall of NHIFPL 43206 174.98

Invesiment Manager ees PA91.17 1.931.71

Advance Invesimem Mangger Fees Bhiiih -

Reimbursement of Expenses 1o NHIMPIL 2979 214.80

N Highway

Transaction during the vear

Reimbursement of Pre-lssue eapenses of NHIT by NHAI - 578.02

Purchise of equite shares of Projoet SEV (NHIPPL) by the Trist frot N11A] ; 153,52

[asue of uriits of Trist 1o N11A] 2136683 06, 550,00

Tnterest and other income distribution 5.589.534 -
5 '_ vices 1. it

Transuetion during the vear

Pavment of Teostes Fog L2T3 12,15

ther fees relatod to Rounl 1&Z Asséts 354 -

0. Closing Batance with Related Partics

Al amounts argan  akh wiless ofherwize dated)

Partieulis As ol 3Tst March | Asat 3st March
artivolars 2123 2022

Privite Limited {(NITIPPL

falance outstanding st the end of the year

Teveestment inequily shures af NITPPL 1.29.410.00 1,289,401 0.0
Long Term Lo to NHIPPL 890600, h HlEGA0.00
Interest receivable an Long Term Loan given to NHIPPL 46.688.43 1A51.13
b Highway hority of W TEN

Balance outstanding at the end of the year
bssue of units of Trust o KELAL 11792283 G655 6.0

Balance vutstanding at the ¢odl of the year

I Fegs Puvable 139 -
1 Treusteeship S Limmide
Balance nutsianding at the end of the year

nitial Sefement Amount - .10
Truster Foz Pavahle 277




NATIONAL HIGHWAYS INFRA TRUST

Notes to Standalone Financial Statenients For the year eaded March 31,2023
35 Financial Instruments
{AN amanns are dr 3 fath onle s ot e sired)
I¥izclosure of Financial Instrameniz by Categor

Particulars As at March 31, 2023 Asat March 31,2022
i FI'yPrL z FTVEL

Amortized Cost T O AL Fair Value Amortkeed Cost e AL Fuir Valae
Assels:
ash and Cash Fquivalents 1408018 i - §.793.23 - -
Investiment in Froject 51 1.349.583.52 [.39,853,52
Cithet Finaneinl Asscts 56.6583.72 . = I 3,827,531 - -
L mans Advanced B0, Dl 65 - - .05, 680 (0 - -
Total 11,00.894.28 ¥ 76481416 £ =
Liahilities:
Borrowings ineluding carrent matirily 294, L5835 - - L6, 537,811 -
['rade Payvihles 34657 : - A56 KRS -
Uither. Finosial 1 iabifities 512554 - - - - -
‘Total 2.99.634.49 - - 146, 99465 - -

Defaults and Breaches
There are no deluulis during Qe year with tespeet toorepayement of principal amd payment of interest and o breaghes-of the lenms and conditions
af the burrowings,
There are mir hreaches during the vear which permitied bember t0 demand sceclerated pavment,
36 Fair Values of Asscts and Linbilities
The carrying anwunt o all finoneial assets and Babilines appearing in the financial statements is ressonable approxsmation af fir values, Fiir
valug ol the Tinancial ssses wnd lahilices is the amount al which the instrument could be exchanged o current tansaction between willing
parties: ether then e forced be hiquidation sule,
37 Fair Value ierarchy
Thie Trust uses the follmwing hierarchy for fair vilue measurement of the Trast’s fimancial assets and labilities,
Level |~ Cuoted prices {unidjustedt in sotive markels for identical assets or liabilices,
[l 2 - Inpuis other than quoted prices-inchuded withis Level 1 thae are ohservabl for (he sssetor Tighility, sither directly (1 e. a8 prices) o
indirecthy (e, derved from peicss)
Level 3 - Inpants fow thie asects or Habilives that are not hascd on observable marketl dats funobservahle inpuis),
Class wise compsation and companizon of corrying amownls and Barvalues of Grancial assets wnd labilites thatane recognised mothe:linancial
staternents along with Tair Value [lisrarchy details are pivien below:
LN umownts are i T lakh unless otherwive stated )

Carrying Yalue Fair Value
: Fair Value Asal As al Asal Asal
Particulars G-
Wlernrehy Level | o oh 31,2003 | Maven 31, 2022 March 31, 2023 ”“;;;‘z'“'
Finunvial Assets at Amartized Cost:
Cash and Cash Equivakents Level 3 14,080,538 579333 14,080 28 480117
Invesiment i Projcor 51 Level 3 1.39.553.52 1,30 553 52 1,39.553.52 1,39.553.52
Cither Financial Asscs level 3 3665372 13,827 31 56,653.72 I3,827.51
T.oans Advanced vl 3 B0 G086 B G5, 640,00 EA0.60666]  A0SAH0.00
Financial Asseds at FYTPL:
Total 11.00.894.28 T64R14L16|  11.00.894.28]  7,63.822.00
Financial Liubilities at Amortized|
st : .
Rerrovings Leviel 3 e e 146,537 80 04, 158,33 |.46,537 80
Trade Pavables level 3 24657 456,85 30,57 456 85
Orthver Financial |inhiliics Level 3 3.129.59 - 5,129 59| -
Total 29963448 14699465 2,99.634.48]  1,46,994.65
There is oue teonsler durnig the vear Tront Level 1 e bevel 3 for Tnvestment i Mutoal Funds us these bave heen héen grouped into cash and cash
cyuivalenis

I'he policy of the ‘Irist it o recognise transhers into and transfer out of fair valics hierrchy levels as.af the end of the reparting period
Valuation technigue and inputs weed (o determine fair value

| Financial assets and liabilities Yaluation method Inputy

Financhil asxets

Invuestngents in gquilv shares of subsidiarics Income: Cash Tlow

I.pans Income FiTective Rate of Inlercst
Fimancial linkdlities:

Term Jowns from Bank Ingonic: Effective Rate of Domowings
Mon-Convertible Debentiurey Trgmme ﬁgecuw. Rate of Boriswings
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NATIONAL HIGHWAYS INFRA TRUST
Notes Lo Standalone Finuncial Statements Tor the vear ended March 31,2023

(ALl amounts are in ¥ lakh unless otherwise slated)
Bisclosure of segment informativn pursiant to IND AR 108 "Operating Segments”
The activities of the "I rust mainly mulude investing in infrastructure assels prmanly in the SEVs operating in the road
sector 1o generate cash Mows for distribution 1o unit holders, Based on the puiding peinciples @iven in nd AS - 108
“Oiperating Sepments”, this aclivity falls within a single operatme segment. [ orther, the entire eperations ol the Trust are
oaly in India amd henez, disclosue of sccondary / peogrephical scgmenl mlomation docs nat anse, Accordingly,
reguirement of providing disclosunes wider Ind AS 108 docs ool anse.

Disclosure pursuant to 16N 23 “Borrowing Cosis™ —
Bomowing vost eapitalised durng the vear By Nil [March 31, 2022: Ry Wil

Significant sceounting judgenents, estimales and assumptions:

Fhe preparation of the Teusts finencial stitements: requires management o make judgements: eshimates and assumptions
that ulfect the reported amounts of sevenues, expenyes, assets and Habilides, and the accompanying disclosures, umd the
disclosure of conlingent lubilitics, Uncermingy aboul these assumptions and cstimates conkd resull i ovteomes that
recjuine o msterial aljustment w e caerving smmi of asscts or liabilifies affected in fnore penods.

Judgements
In the process of applying the Trust's accounting policies. mumagemen has made the fnllowing judgments, apast from
thorse invelving estimations, which Bave the most sigm ficant cfteet on the smounts recogiised in the findncial slatemens

Clasgifieation of unit holders Fands
“Hnder the provigions of the SERL vl T Wegulotions: the-Trast s required 1o distribuly oo L holders not less than

minely percent of the net distebuable cush Nows of the Trust for each Fnaneial voar, Accordingly. a poction of the unil
holders” fumds contain g contractial obligation of the Trust o pay tecits Linit holders cush distribations:
Thic Unit holder's fonds condd therefore hive been classified as compound finansin] instrament which contain both equiry

s debt components in accordance with Ind AS 32 Tinmcial nstraments: Peseniation’, However, in actordance with

SEHI Cirenlars (Circutar ao. CIRAMDANA 1472016 dated Ocrober 26, 2016 and Mo CIRAMD: DI 12772016 dated
Nowember 2%, 2006} issued vnder the SED InvIT Regulations the it holders” limds hwe been classified as equity in
arder o comply with the mandatory requirements of Section 1ol Annexure A 1o the SER] Circalar dated Oetaler 20,
2.i_1_lﬁ deitlinng wilh the miniminn disclosures lor key lingncial salcments. In Jine wi_Lh the uhove. the nconie distribulion
pavabile 1o wit lolders o recopnized oy hability when the same is approved by Board of Directors of the Investment
Maniper. ; ' '
Eair valuntion and diselosures
SEBL Chreulars isswed under the SEBE Insl T Regulutions requires disclosures reluting to nel assets ar fair value and wial
returns ot fair value In estimating the fair volus of investments in subsidiuries (which constite substantinl portion of the
nct assets), the Trist enanges independent qualificd external Registersd Valucrs to perfoon the sabstion, The Investant
H.flmgr works closcly with the valuers 1o give all the reguired inputs to the inodel. The valnation report and findings are
disenssed o ihe mocting of the Board of Dircctors on seaily Tasis o undersand the chanpes i the Fair value of the
subsidiarics. The inputs 1o the valuation models ae taken from Independently conducted Technical and Iraftic studies tnd
uhservahle murkets, where pessitte, bul where they is not f‘ca,sihic adegree ol pudgement 1w required meestahlishing fur
valucs, Judgements incliude considerations of inputs such as weighied uversge cost of capital, tax rates, mflation rates, otc.

Chanpes in ussumptions about these factors eould s lTeet the fair value.

Taxes

T sctordunce with section 10 (Z3FCY of the Incoms Tax ﬂi{:t, 1961 ihe income of hsiness trusts in the Form ol interest
reccived or feecivable Irinm sobsidiarics is exempt (rom tax Accordingly, the Trust B oot required to prisvide any gurment
tax finbdity. Furiher, defomed tax assel on carry forward osses is-aol crealed since there is o Rasonable cenainty of
reversal of e same i the near- (e,

Impairment of investments

.]mpa.l‘mml exists whan the tauamg vitlue ol an asset or cash gmmmmg unil exceeds i1s Tm.-:!'-r.'rlMc amonnl, which s the kigher of

it ot valu lesy costs of Ij]SfFIUS.EIJ and 15 value i s, The recoveratle anounts fi: {hie investiments (o suhmr.ﬂu:rmk ara baged an
srfuein-use oF the underiveing prajests, Thevalue in usi caleulation 15 based o a DC1 model Ple casli fowws ara deriveed (o
budgess  farzensts aver the 1k of the projets

Expected Credit Loss on financial axsets and loans in subsidiaries

A per Iml AS 109, Financial Assets that are meeasored st amortised cost are reyuired o compute the Expocied Credit |oss
(ECL) As at the reporting period. Imvestment manager of the Toest assessed the credil risk of the financial asscrs and
conclisded thay no provizion loe ECL is reguired

ERN Uﬂz?df 7
%
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NATIONAL HIGHWAYS INFRA TRUST

Nodes 1o Standulone Financial Statements for the year ended March 31,2023
CAN amounts are in 2 fakh uniess oltherwisg stmzd)
41 Subsequend Eventy ) o o
The Bourd of Direcrars of the Investment Maniger has declared distribution for Quarter 4 FY 22223 of Rs |,6055 per
uiiit was made which comprised of Rs. 1.5778 per unit us inierest and Rs 0.0257 per unit as ather income on surplus
furncks gt Trust kevel 0 their meeting held on 22 M 20273 o be paid on or before 15 davs Trom the date of declaration,

42 Contingeni labilities
I'hiere are no contingenl linhsditics as at March 31, 2023 (March 51, 2122 Hs. Nily
43 isinbation made
FAN conrrnty e in 2 Sk unless othereise siareds

Particubars FY 2033-23 Y 22122
Tmterssl JRHRS 3R 410827
Fuetumm ol capilal - -
I 3vidend - -
Diker income of the ['rust 244,35 S03.41
Total 30,225.77 4.702.08
4 Reconciliation of Financing Activities in Cash Flow Statenent
Nel Debi Recognition (AT amvants ang in 2 lakh unless otherwise sinicd)
Particulars: Ason Axon
| March 302022
(Long Term Borrowingy | {Long Term Horrowing)
Carrving amount ol dett ol the hepinnmg af the vearperiad | 4653780 -
| Acleditional horrowings during e vearperiod 00, 00000 1. B, AI00Y, R
Repuvmeiis during (he year/period {1 S {100, 54y
Cither adyosimenissetthements during the vearperiod - -
- lmpact in cquiky - -
- Transaction Cosis 11032551 (1720073
- Llniwinding of imcrest el i 11,39
Carmang amount of debt ot the end of the yearpeniod 1,94,158.33 1. 46.537.80 |

45 Additional Regulatory laformation

Einaneinl Katiog

LHATY Particulars A% on Asg on
Muarch 31, 2023 Maich 31, 2022
1 Cuerenl Assel rabio {Current Asscls ACurrent B22 2N
T |Uebe- Eguity ratio (Deba’ Fguity) ' 037 024
3 [ service coverage ratin {Operating Cash Now! 450 s 5y
Extemal Deln Obhizathion) i T
1 lmerest service coverage ralio {EBITY Finunce cost) 34k 9
bk Asset Cover-ratio Dvalus ol sssets having peripassy
ehirgesimustanding value of bornespamding debt A 2
Hinterest acurucd)y
4 Metwurth B,020%7 06 6, 17,567 24
T it profit alker lax TT236.17 18:192.35
& |Owsianding sedeemable preference shares (quantity |
and valee) N -
& |Capital redemption reserveflehenturs redemplion
EERSIvE - _
1 |Long e debl o working capital 5,37 5 R
11 Eaning per unil 1'1.7h 306
12 Hed debt to dccount recéivahle rulin B it
13 (urrent Bahility ratie (1] il
14 PTotal debt bo tolal sssets 237 0.l
12 ROE ratiof™el Meoli’ Cguityy Y625 295"
16 nvenlony mover raso MNA NA
17 [Trage vecervable lumover ratio uA WA
18 [Trade payable lurmver satio MA NA
19 Mt Capial turnover ratir ¢ Teal Ingoane © Met 1.748 057
20 [Met profit ratae (et prolic £ Total Ineume) RO63 % ThA20
21 Return on capitl smploved ratie ({Nel Profit phes L i
Finance L‘osti;.-‘ {Fgquity + Debt)) 8.36% 2 k5%
22 fHetum on invesiment Circome on Investinent { ; 2
A3 Cost of Invstimear) bl 15 60%
- - A
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NATIONAL HIGHWAYS INFRA TRUST
Nutes lo-Standalone Financial Stajements for the year ended March 31,2023

46 Disclosure pursuunt to IND AS 33 “Earnings per Unit"
Basic and Diluted Earnings pee Unit (EPLY computed i aceordance with Ind A% 33 “Earings per Lnit™
LA arenunts are i 3 ik unless olberwise stited)

Particuliars As at March 31, 2023 Asat March 31, 2022
Basic and Diluled

Profil aticibuinhle to unit holders of the Tred (In Lakh} (A0 77236017 1%, 14223
Weiphieid average number of units (in numbces § {3} 65.6668,738 5952040000
Eanuigs I'er Linit (in Rs 1A 1.76 206

4T Investment Management Fees

1 The investment mariager’s Tee as initially agrocd 1o b s, 1,100 Lakh { Rupees Fleven Flundeed Lakh) per annum,
exclusive il applicable taxes as per agresment duled 2151 Ogtober, 2020 for FY 2020-21,

0y The investment managees tee el vul in above shall be subjectte cscalation vn ananniial basis at die vate of 10% of the
managenent fee lor the previous vear

iy Any applicable toes, cess of charges shall be in addition to the investment manager’s fve and shall be pavabbe by
Haional Highways Infra §rust (4LUT 1o the Invesiment Managor (NHIEMIPL).

ivh  The pavment of mvestment uunaaer 3 fee shall be made by-Nanonal Highways Infra TrsstdMEITY 10 e
investment mannger (ISTITMPLY in sdvance on o guarteds hasis,

48 Key sources of extimation
Fhe preparution of financial statements in con fprmiy witll Ind Al reguines the Trist makes cstitiates: und usswmpions
that alTect e reporied amannts 6f income and expenses il the period; the. reported Balances of 4 wisprs and liabilities aml
the disclosures relating 1w contingent Habilitiey 1y of the dace-of the Ramineial sttements. The estimates and umlerlying
assumplivns ure reviewesd onoan opgoing basis, Revisons tiv aceounding cstimates include allowance for doubtful Toans
sother reoeivables. B vahee measurement obe, Difference, if any, bevween the sciual resulis and estmates 5 recognised
the perind i which the results are known.

49 Diber Statutory Information
11 The Trust have not traded or Tivvested in Cryplo cumency or Virtual Cutsency dnring the financial year,
11} The Trust dews not hold henami property aod no procesdings onder Benami transaction (Prolibition Act 1988 have
been imitinted agninst the trust.
i The Trust o not have any-transactions vith -.ﬂmnurunﬁ struck alf
1 The Frost have not-any m-.th lr.u-muuum which is ot mcarded it the h:uﬂm ol necounts tha as been sucrendered or
disichiosed e inewme durimg the vear i the tax gssesments under the meome Fax Act, 1964 {Htu..h 14, search or supvevor
any ather relevant provisions of the Income ax Act, 1961:
v The Trust have nol recerced any fund Trom any personds) ar eotity §iesh, inshuding Toreipn entiies (Fonding Pariy) with
-shall:
123 dircetly or indircetly lend or nvest in siher persons or cotitics ideatified in any mamncr whatsoever by or on hehalf of
{1 provide any guarantes; scounity or the like on behull of the Ulimaie Beneliciarics
vit The Trust have not advance or loancd or invested (gither from borrowed fund or share premiom o dany other souree or
meluding foreign eatities (Funding Pariy i with the wnderstanding {shelher recorded in wiriing or otherwise) that the''rust
Hhh“
ial direetly or indineelly Tend v invest i ather persons of entities idenlificd i any nunnes whmwm:r by or on behalal
the compitny: (L it Hencticuries) i
(b provide any gusrantes, security or the like on behalf of the Ultinatie Bene Duinrics
wiip The Trost did not have any loag term conlrcts including derivative contract Tor which thiere were any material
viii 1 The Trust las not declared a wilful detanier by any bank! Tnancial imstitution o sy other lemder donng the yeor.

50 Previous Year Figures
Previous vear’s numbcrs have been reprouped 7 reciaszificd, Wherever necessary % confirm 1o current veas's classilication

For AR & Co, Forand on behait Board of the National Highways [nfra
Chartered Aconuntants i Axestment ‘Hanagm Private Limited (Inyestment Manager, of
Firm Registeatlon : .\qtmnnj Lighways Enfra Trust)

R
CA Kailash Cha Mahavir Parsad Sharma
Pariner Mirecior Irccior
B S DRSH0E DN D2721580 THM: 22158413

Date 22152023 -

Place  New [elhi Qﬂ/f
: I

Miithew Génrge

Chief Financial Officer
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Chartered Accountants A-403, Gayatri Apartment
Airlines Group Housing
SotietyPlot No 27, Sector 10,
Dwarka, New Delhi -110075
Cell N0.9810195084, 9810444051
E-mail: ar_co1981@yahvo.coin
pawankgoel 1 @gmail.cam

Corporate and Correspondence.
Qffice:C-1, 1l Floor, RDC, Raj MNagar
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INDEPENDENT AUDITOR'S REFORT
To the Unit Holders of National Highways Infra Trust
Report on the Audit of the Consolidated Financial Statements

OPINION

We have audited the accompanying consolidated financial statements of National
Highways Infra Trust (hereinafter referred to as “the InviT” or “the Trust”) and its
one subsidiary (hereinafter referred to as "National Highways Infra Projects
Private Limited” or "NHIPPLY) (the Trust and its subsidiary together referred to as
“the Group™), which comprising of the conselidared Balance Sheet as at 31 March
2023, the consolidated Statement of Profit and Loss [including Other
Comprehensive Income), 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 al 31 March 2023, the
consolidated Statement of Total Returns at fair value, the Statement of Net
Distributable Cash Flows of the Trust and its subsidiary for the year then ended
and noles to the consolidated financial statements including a summary of
significant accounling policies and other explanatory information (hereinafter
referred to as “the consolidated financial statements™).

In our opinion and to the best of our information and according to the
explanations given Lo us and based on the consideration of our report on financial
statements of subsidiary and on the other financial information of the subsidiary,
the aforesaid consolidated financial statements give the information required by
the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014 as amended from time to time including any guidelines and
circulars issued thereunder (together referred to as the “SEBI InvIT 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 f‘lnd AB”) and other accounting
principles generally accepted in India, to the extent not inconsistent with SEBI
InvIT Regulations, of the consolidated state of affairs of the Group as at 31 March
2023, its consolidated profit including other comprehensive income, its
consolidated cash flows, its consolidated statement of changes in Unitholders’
equity for the year ended 31 March 2023, its consolidated net assets at fair value
as at 31 March 2023, its consolidated tnt‘sjl returns at fair value of the Group and
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i - 111"1?"-"-"




the net distributable cash lows of the Trust and its subsidiary for the year ended
31 March 2023.

BASIS FOR OPINION

We conducted our audit of the consolidated financial statements in accordance
with the Standards on Auditing ("SAs”) issued by the Institute of Chartered
Accountants of India. Our responsibilities under those Standards are further
described in the auditor's responsibilities for the audit of the consolidated
financial statements section of bur report. We are independent of the Group 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 of the consolidated financial statements under the provisions of the SEBI
InvIT Regulations, and we have fulfilled our other ethical résponsibilities in
accordance with 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 our opinion on the consolidated financial statements.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of
most significance in our auwdit of the conselidated financial statements for Lhe
financial year ended 31 March 2023. 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 these matters.
We have determined the matters described below to be the key audit matters to
be communicated in our report.

1, | Assessment nlpalrmnt of ln_tangile Our Audit r-'ﬂ';;"ej.rn

Assets in form of Toll Collection Rights included the following :-
The Group operates toll assets which is e Verified the
constructed on Toll, Operate and Transfer appropriateness of the
(TOT) basis. The carrying value of the Loll Group’s accounting policy
collection rights as at March 31,2023 is Rs.  on  impairment  of
10,01,398.18 Lakhs. Intangible Assets and
_ Valuation Methodology
In accordance with its accounting policy:and applied in determining
requirements under Ind AS 36 “lmpairment the recoverable amount.

‘of Assets”, the Management has performed
an impairment assessment by comparing the | »  Checked the Impairment

carrying value of the toll collection rights to Sheet provided by the
their recoverable amount Management.
For impairment testing, value in use has |e Obtained the |
been  determined by forecasting and Management
discounting future cash flows: Further, the Representation on the
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 flows including traffic

projections and discounting rates.

The determination of the recoverable
amount of the tll collection right involves
significant estimates and judgments and
accordingly, the evaluation of impairment of
toll collection rights has been determined as
a key audit matter. (Refer Note No, 2.7 for
accounting policy relating to  Intangible
Asselts and Neote No. 42 and 49 of
Consolidated Financial Statements for the
year ended 31.03.2023)

projections, future cash |
flow, discounmt rates /
weighted average cost ol
capital that were used by
them.

Tested the arithmetical
accuracy of the
Inpairment sheet.

Assessment of Impairment of Goodwill on
Consolidation

Goodwill on econsolidation is tested for

impairment as per Ind AS 36 on an annual

| basis by the Group using enterprise value of

respective subsidiary company to which the
aoodwill relates to.

Enterprise value ccalculation involves use of
future cashflow projections, discounted to

present value, terminal wvalue and other

variables. These use of management
projections and estimates results in inherent
risk of error with respect ta the valuation of
Goodwill and accuracy of impairment loss, if

| any.

Goodwill amounting to Rs. 10,144.46 Lakhs
as on March 31, 2023 (March 31, 2022;
10,144.46 Lakhs) arising out of business
combination as per Ind AS 103 has been
tested for impairment by the management.
(Refer Note No, 2.3 for accounting policy
relating to Goodwill an Consolidation, Note
No. 42 and 49 of Consolidated Financial
Statements for the year ended 31.03.2023)

Therefore, Impairment of Goodwill has been
considered as a Key Audit Matter.
Provisioning of
Maintenance/Periodic
Maintenance/resurfacing expenses (Refer
Note No. 16 and 61 of the Consolidated
Financial Statements)

Major

As per Concession Agreement, the Group is

- obligated to perform regular mainténance

Our
included the following :-

determining

Ohtained

Audit Prnceduré_s_

Verified the
appropriateness  of the
Group's accounting policy
on impairment of
Goodwill and Waluation
Methodology applied in
the |
enlerprise value.

Checked the Impairment
Sheet provided by the
Management.

the
Management
Representation eon the
assumptions around the
key drivers of the revenue
projections, future cash
flow, discount rates /
weighted average cost aof
capital that were used by
therm.

Tested the arithmetical
accuracy ol the
Impairment sheet.

Our
included the following :-

Audit Procedures

Understood the i‘.'}r'nmpr’f»‘.l
Process associated with
the estimation of
resurfacing obligation.

e



along with periudié maintenance of road
assets during the entire concession period,
The Periodic maintenance ineludes resurface
of pavements, repairs of structures and other
equipment. and maintenance of service
roads. The Group has estimated the
provision required  towards Mmajor
maintenance in accordance with Ind AS 37
“Provisions, Contingent Liabilities and
Contingent Assets”, The Provision made by
the Group owver the Concession involves
detailed Calculation and Judgement and
accordingly, the major maintenance expense
is considered to he the Key audit Matter.

e Verified the requira:*m&nt—
under Concession
agreement and Group's
aceounting policy,

e Tested the assumption
used in determining the
major maintenance
provision.

e Tested the arithmetical
Accuracy and also
verified the disclosure in
the Consolidated
Financial Statements,

Gomliumunn 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 SEBL InvI'l' regulations, the Trust is
required to disclose statement of net assets
at fair value and statement of total returns at
Fair-value. The fair value is determined by
forecasting and discounting future cash
flows from the operations of the investee
entities which  involves management
estimates and judgements. These estimales
and judgements include discounting rales,
Tax rates and inflation rates which are
considered for computing the fair value.

There is an inherent risk in the computation
of fair value due Lo the use of estimates and
judgements mentioned above.

Therefore, computation and disclosures of
Consolidated statement of net assets at fair
value and Consolidated statement of total
returns at fair value is considered as a Key
Audit Matter. '

Refer Noie-49  Significant Accounting
Assumptions — Fair Value and Disclosures
and Statement of net assets at [air value and
Statement of total returns at fair value in the
Consalidated financial statements.

Our  Audit  Procedures
included the following :-

e Dblained the
understanding of the
reguirements of SEBI
InvlT  regulations  for
disclosures relating 1o
Consolidated Statement
of Net Assets at Fair Value
and Consolidated
Statemient of Total
Returns at Fair Value,

® Assessed Lthe Valuation
Report issued by the

Independent Valuer
engaged by the
management. Also
assessed the
appropriateness of the
Trust's valuation

methodology applied in
determining  the  fair
values.

* Obtained Management
representation in  this
respect,

» Tested the arithmetical
accuracy of compultation
in the statement of net
assets and total returns at
fair value.




o Ensured that disclosures
is in compliance with
SEBl InvlT regulations
relating to the statement
of net assets at fair value |
and the statement of total
returns at fair value,

INFORMATION 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 included in the
Management Discussion and Analysis, Report of Investmenl Manager including
annexures to Investment Manager's Report and other information as required to
be given by SEBI InvIT Regulations, but does not include the conselidated financial
statements and our report thereon.

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

In connection with our aodit ‘of the vonsolidated fAnancial statements, our
responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the consolidated financial
statements or our knowledge obtained during the course of our audit or
otherwise appears Lo be materially misstated.

If, based on the work we have performed on the other information that we
obtained prior to the date of this auditor's report, we conclude that there is a
material misstatement of this other information, we are required to repart that
fact. We have nothing Lo report in this regard.

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
vonsolidated Balance Sheet as at 31 March 2023, consolidated statement of Profit
& Loss including other comprehensive income, comsolidated cash flows and
tonselidated statement of changes in Unitholder's equity for the year ended 31
March 2023, the consolidated net assets at fair value as at 31 March 2023, the
consolidated total returns at fair value of the Group and the net distributable cash
flows of the Trust and ils subsidiary for the year ended 31 March 2023 in
accordance with the requirements of the SEBI InvIT Regulations, Indian
Accounting Standards as delined in Rule 2(1) (a) of Companies (Indian Accounting
Standards) Rules, 2015, as amended and other accounting pﬁn{:iples_ generally
accepted in India, to the extent not inconsistent with SEBI InvIT Regulations. The
respective Board of Directors of the subsidiary company 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;
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making judgements and estirates 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 ol the consolidated financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud
and error, which have been used lor the purpose of preparation of the
consolidated financial statements by the Board of Directors of Investment
Manager; as atoresaid

In preparing the consolidated financial statements, the Board of Directors of
Investment Manager and respective Board of Directors of the company included in
the Group are responsible for assessing the ahilily of the Group to continue as a
going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the respective Board of
Directors either intends to liquidate the Group ur to cease operations, or has no
realistic alternative but to do so,

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

AUDITOR’S RESPONSIBILITY FOR THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance whether the consolidated
financial statements as a whole are free Irom material misstatement, whether due
to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonahle 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. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part ofan audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audic. We also:

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

= Obtain an understanding of internal control relevant teo 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 contirols.

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




e 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 Group's ability
Lo continue as a going concern. If we conclude that a material uncertainty
exisls, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are
inadequate, to modily pur opinion. Cur conclusions are hased on the audit
evidence obtained up to the date of our auditor's report. However, future
events or canditions may cause the Group to cease lo continue as a going
COMRCETn,

= 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 a manner that achieves fair presentation.

= Obtain sufficient appropriate. audit evidence regarding the financial
information of the entities or business activities within the Group of which
we are the independent auditors, to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and
performance of the audit of financial statements of such entities included in
the consolidated financial statements of which we are the independent
auditors. We remain solely responsible for our audit epinion.

Materiality is the magnitude of misstatements in the consolidated financial
statements that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the financial statements may he
influenced. We consider quantilative materiality and qualitative Factors in (i)
planning the scope of our audit work and in evaluating the results of our work;
and [:i'i] to evaluate the effect of any identified misstatements in the linancial
statements. '

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

We also provide those charged with governance with a statement that we have
complied with relevant ethical reguirements regarding independence, and to
communicate with them all relationships and other matters thal may réasonably
he Lhmu:,ht to bear on our mdept ndence, 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 deéscribe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would feasonahi:& be
expected to outweigh the public interest benefits of such communication.

EEEEEN




REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
Based on our audit and as required by SEBI InvIT Regulations, we report that:

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

b) the consolidated Balance Sheet, the consolidated Statement of Profit and Loss,
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 Net Distributable Cash Flows of the Trust and its subsidiary dealt
with by this Report are in agreement with the boeks of account.

¢) In our opinion, the aforesaid financial stalements 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 not inconsistent
with SEBI InvIT regulations.

For A. R. & Co.
Chartered Accountants
FRN. D0O2744C

CA Kailash Chand Gupta
Partner

Membership No: 085003
UDIN: 23085003BGWVF]8283

Place: New Delhi
Date: 22.05.2023



NATIONAL HIGHWAYS INFRA TRUST
CONSOLIDATED BALANCE SHEET AS AT MARCH 31,2023

(AN amonneE in T lakh undess otherwise slated)

Farticulars: Note Nik As AL AvAl
Nareh 31, 2023 March 31, 2022
ASSETS
1} Nom - Corrent Assels
i} Propenty. Plant and Eguipment 3 12517 {146
(b} Gl 4 19.144.16 10144 46
ie) Intanehle wssers 5 10401 ATLGY T.33.984 30
i} Financial Assets
(11 £3thet Financial Assets & DAT2 44 3 0T0.R1
fed Prelorred Tax Assers (el 7 s A2 262.53
{F) Nom -Current Fax Assets (Ne) % | 24 o
‘Total mon-curreni assets 1. 26.039.54 74756164
I} Current Assels
(al Financial Assely
117 Trade receivables 9 AA0.87 6l)1.47
() Cashrand Cash Fouivalents 2] 2112408 618104
LT Ober Timgmictal ossers L 20736 538
by Ciher curment assets |2 | 343735 __ 34720
Tolal currenl sssels 231 15,66 7.335.07
TOTAL ASSETS 14915500 7.54.897.72
EQL CAND LIARI 1ES
EOQUITY
15 Uinit Capagal 13 FAln0d 32 L99442.82
2 dimind sgirleEmicnt amiognt B 10
33 Other Eguity 14 {2,400, 86 6, 768,43
“Fotal Equity : 739,134,506 h06,211,35
LIADILITIES
1) Non-Current lizbilities
{ah Vimmczal Fiabilites
1) Bormonwvings 13 29215833 LA 5609
iy Provisions 16 A3 18 R 40337
Total non=coerent liahilithes 2084714 1,45, 960,32
3y Current liabilities
ful Financla liakililies
(i) Borremimgs 17 2 M G SR RA
(i} Trake Pas ables 1%
{a) Total Owtstanding, docs of micro amd sl
CTICTPIISES jarz -
() Toraboutstoding, duss of crediters ollier than | 244,79
micre and small enterprises S I e Gy
L) Ceher financial Hobilities 2 328495 9785
ib) Other curveint hahililics 20 24006| 140,75
L) Provisions | b.50 003
{cl) Corrent Tax Liabilities (M) 21 K.98 161.77
Total curreni liahilities 11,543.50 2.726.06
TOTAL EQUITY & LIARILITIES 1049, 155.20 T.54.897.72
Signifieant Accountiog Poligics =i
The accompanying notes form wn inegral part of these Fo

consolidoted financial sttements

‘I hi 1% the Consolidated Balunce Shect reterred 1o i our report of even date,

For AR, & Ca.
Chimteied J‘t-:.‘u_'uun:mlﬁ N, &
Vit Repistzation oy, -

A : LQ

ke *
FRN 002744 ¢
= Q&@
CA Kailash Chand Gupta 5D ACCOUR 2

Partner
i ho (3003

Date | 220152027
Plitce ; Mew Drethi

T s
®

For and on hehall Board of the Natinnal Highways Infira
Investment Managers Private Limited {Investment
Manager of Natignal Highways Infra Trost

' —
Sirn:h Iil'ﬁi_Ln Giaval
[hrector
DI, D2721580

>
e
.
Mathew George
Chiel Finandial Cfficer

'ﬁ\w
Mahavir Farsad Sharma
Ihirecior
DIN: 3158413
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Convpliance Officer




NATIONAL HIGHWAYS INFRA TRUST

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31,2023

(Al amounts in ¥ lukh unless otherwise stated)

Particulirs Note For the vear ended For the vear ended
No. Murch 31 2023 March 31 2022
INCOME
Revenue from Operations 23 68.717.20 13.9611:55
Interest [ncome 24 37343 586
Prafit an sale of investments 25 i 1 AYL00
Oiher Income 2h 3261 31867
TOTAL INCOME T0,087.91 14.975.08
EXPENSES
Investment Manger Foe 1.263.70 183171
rusieeship Fee .60 373
Vulualion cxpenses 4.00 -
Annual listing fees 20,00 -
Rating fees (.20 0.57
[nsuranee expenses 62874 16t
Custodion Fees 084 1
Project Management I'ees 99120 290,43
Operating Expenses 27 $025.05 849.77
Employee llenelils Expenscs 28 311.33 212
Finance Cost 29 16.621.32 315443
Pepreciption & Amortization Uapense 3 17,3680 63 103565
Oiher Expenses 3 1,501,958 50187
Audit Fees )
- Statutory midil lees b7 486
= (ther audit services (including certification) 093 {152
TOTAL EXPENSES 48.347.23 7.964.71
Profit/ (Loss) lefore Tax 21, 74068 T.010.37
Tax Expenses 33
Current Tax 47389 436,36
Current 1ax - garlicr years [E}]]
Deflerred Tax expenseicredit) 342279 (262.32)
Total Tax " {3.948.80) 174.04
Profit/ (Inss) for the vear - 2568057 6,836,133
Other Comprehensive Income
ems than will mot be reclassified o Profit and |.oss - =
Tlems thul will he reclassilied to Profit and |.oss _ .
Tatal Comprehensive Income Tor the year - 2508057 6,836.33
Earnings per Unit
Raxsit: 3 i L%
Difued 4 o 1.15
Significant Accouniing Policics 1-2
The sceampanying notes lonn an intcgral pard of these consalidated financial
stelerments, 3-564
This 1% the Staterment of Prolil amd Loss selerred (o in our repart ol even date:
For A.R. & Co. Far and on behalf Board of the National Highways Infra
Chanered Accountants Investment Managers Private Limited (Investment Manager of

Fitm Registration na. 002744C National Highways Infra Trust)

I

Suresh Krishan Goval
Director
DIN; 02721580

Lalla

Mathew George
Chiel Financial (iTicer

CA Kailash Chand Gupta
Parner

b R o 085003

Date ; 22,05.2023

Place : New Dielhi

Walors
Mahavir Parsad Sharma

Mirecior
(BB PR B4 e

Gu ﬁiﬂgh
CoMpliinee Officer




NATIONAL HIGHWAYS INFRA TRUST
CONSOLIDATED CASIH FLOW STATEMENT FOR THE YEAR EXDED MARCH 31, 2023
(All amounts in ¥ lakh wnless otherwise stated)

For the year ended For the year ended

Particulars March 31 2023 March 31 2022

A. OPERATING ACTIVITIES
Ner Profil‘iLossy Before Tox 2174068 TO103T
Adjusiments for :
Depreciation and Amoertization 173600063 105565
Profit on redemption of mutual funds (67117) {6R2.62)
literest income from /1R (373.43) {3.86)
Finance Cpst (netL) 165917 315443
Provision for major mainienance expenses 5.879.20 403.29
Uinwinding inferest on major maintenance provision 2495 -
Provision for Laeave encashment and Gratuity 11.93 .11
Provision lorexpected credil loss 50,60 -
Had debts writien oll .40 -
Operating Profit{Loss) before Working Capital Changes 60,832.46 10,935.37
Working Capital Adjustments:
Decrense £ (Increase) in Urade & Other Receivables 180,10 (BOBAT)
Diecrease / (Inerease) in Other Non Current Financial Asscls (2OR.RS) ERAL)
Decrease  (Tnerease) in Othdr Non Carrent/Currcnt Assets (83496 (347.29)
Decrease £ { Increase) in (ther Corrent Financial Assels (293.33) 054
Increase £ (Decrease) in Trude: & Other Payables 3267101 651.07
Increase / (Decrease) in Chher Financial Liabilities 2750 (7. 34.867.55)
Ineréase { {Deocrease) in Provision: (0 11y 0:n0
Increase / (Decrease) in Other Current Linbilities {0.14) 238,54
Inerease 7 {Decrease) in Current Tax Liabililies - (1.59)

2,167.02 (7,34.925.66)

Income Tax paid H20.67) {274.00)
Ned Cash Flows from/(nsed in} Operating Aetivities: 62,372.81 (7,24.264.28)

B. INVESTING ACTIVITIES _ _
Purchase of Property, Plant & Equipment, including CWIP, capital {2,85.101.04) (00.50)
Purchase of Non Currenl Investments = (L.52)
Investment in FDR {5.299.1%) (3170.81)
Interest received on maturity of PR 18535 -
Profil on redemption of miutual funds 671.17 GR62
Net eash Mows from {used in) Investing activities {2,91,539.51) {2,490.21)

C. FINANCING ACTIVITIES
Proceeds from Issuz of Unil Capital 1.43.013.67 5.9) 0L
Expense incurred towvards initial public debt ollering {1,689.00) =
B pense incurred towards instilutional unit allotment (1098913 (1364894
Distributicn to Uait Holders {34.927.86) i
Proceeds from Long Term Borrowings (net ol processing (ees) 1,50.000.00 1,47 646,00
Financing chirges paid (197.00) 5
Riepavment of Long Tenn Bormrowings (1.010.9%8) (1,001,549}
Finunce Cnosts Paid (11, 180.86) (3,143.04)
Net cash flows from (used in) Financing activities 2,42,908.84 7.:33,136.43
Net Inerense/Decrease in Cash and Cash equivalents (A+B+C) 14,742.14 6,381.94
Cash and cosh cyuivalents at the beginning of the vear H.381.94 -
Cash and cash equivalents al the end of the year 21,124.08 6.381.94
“Ihis is the Consolidated Cash Flow Statement relerred toin our report of even date
For AR & Co. For anid on behalf of the National Highways Infra

Chartered Accountanis Invesiment Managers Private Limited {Investment

Firm Registration no, G027

C=gtt = 1 Waberd
CA Kailash Chand Gupta 8 Krishan Goyal Mahavir Parsad Sharma
Parlowr Direcior [irector
M. No.DB5003 DIN: 02721580 DIN: 03138413
Date : 22.05.2023 f?ﬁa’ -
Place : Mew Dethi _{5’,&‘ A - .p_tch.d/"
Mathew George GunjapSing

Chief Financial Gllieer Ciomplianee Officer



NATIONAL HIGHWAYS INFRA TRUST

CONSOLIDATED STATEMENT OF CHANGES IN UNIT TOLDER'S EQUITY FOR THE YEAR ENDED MARCH 31, 3023

AINITIAL SETTLEMENT AMOUNT

(Al anaants i 3 tnkh unless sherwise stated)

Particulars Amount
Balance as at April 1, 2021 {10
Changes in unit capital -
Balance s ut March 31 2022 00
Changes in unil capital -
Balance as af Mareh 31 2023 o.10
B, UNIT CAPITAL #
Particuliry Number of unit Amuunt
Rulance as ot April 1, 2021 - -
Changes it unit capital F9.52.00.000 60115200
Oine: lime ixsue expenses (1709, 18))
Balance us ut 31 March 2022 S9,52,11,000 59944282
Changes in unit capitsl 13:12.08,200 1.43,013.67
{Ine time i5stc Cxpenses (852.17)
Batance as at March 31 2023 T2.64.05.200 74160432
C.OTHER EQUITY **
Particulars Reserves and Surplus [1tems of Other Comprehensive Trotut
Income
Hems that will not be reclassitied W
prolil or loss
Retained Earnlngs. | Remeasurement of Delined Benefit
Crhligation Plan
Ralance us at April 1, 2021 {67.90) = {67.90)
Profitf {lass) for the veir 6.436.33 - 6,836.33
Balance as at 31 March 2022 6,768.43 - 6.768.43
Prodity {Laws) Tor thie year 25.6809.57 - 2508457
Less:
Distribulion o unit boklers™

Interest 3418306 - 34.183.60

(hher Income T44.20 - 744.20
Bilance as ai Marcch 31 2023 {2:469.867 . {2 AG9.86)

“The distriburion relates 1o the disteibutions during the linancial vear glong with the distribution relansd to thelast quarer of 1Y 207 |«
22 and does nol inclede thie disiribulion relatiog to-the period Jaomary 01, 2023 1o March 31, 2023 which will be paid after March 31,
2023, The distributicns by the Trust o its uniz holders une based on b Net Distributable Cash Flows of the: Trust under the SEBI

InvIT Regulatidns,

* Refer Mote Mo, 13
== Refor Note Mo 14

For AR & Co.
Chariered Accountants
Firm Registration mi.

CA Kailash Chand Gupla
Parlner
M. Mo OBS003

1me : 22052023
Plape: Mew Delhi

For and un behalf of the National lighways Infra Investment
Manngers Private Limited (lovestnient Manager of Natioonal

Highways Infra, Trust)

Thirecior
DIR: D272 1580
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R
- 'ﬁ

Maihew George
Chief Financial OMicer

Wi~
Mahavir Parsad Sharma
Privegior
DN B3 158413

e el ol
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Comptimee Oficer

7/(



NATIONAL HIGHWAYS INFRA TRUST
Disclosures pursuant to SEBI circulars (SEBI Master Circular No. CIRSEBU/HO/DDHS DivIP/CIR2021/1673 daied 29
MNovember 2021 issued ander the laviT regulations)

Consolidaied Statement of Net Assets at Fair Value (Al arounts in 2 lakh unisss othernise satad
March 31, 2023 March 31, 2022

Particulars Book value Fair value™ Boak viilve Fair value™
AvcAsses 10,49 13520 11.68,122.00 75489772 T3 89772
[¥. [ iahilities o LTl WR T F10.020:04 | A¥G86,37 |48 68637
€. Netassets (A-B) 7,3%,134.56 8.58.101.36 6,06211.35 | 6,06,211.35
[3 Mool unis T2 664 105 200 T2.64,115,200) 50,52, 00000 CSRA2. 000000
E. NAV (C/DY 1L75 11813 101.85 10155

“Falr values of total aszels relating (o the Trust as at March 31, 2023 as disclosed above wre basid on the independent valuer report.

Mote: The trust has only one SPV e NIHIPPL henice SPV wisc break up of fair value of assels are not reguired

Consolidated Statement of Total Return ai Fair Valoe: (AR amounis in ¥ Likh imbesy otherwise stated)
Particulars March 31, 2023 March 31,2022
Total comprehensive income for the veariperiod (As per the Consolidaled 25.689.57 6.836.13
Kttement of Prolivand Loss)

Adkd: Othier changees in Jair value for the year # L. 18.966.80) -
Total return 1.44,656.37 6.836.33

1 the above statement, other changes in fuir value for the year ended 31 March. 2023 have been compiited based independent valuers
repi,

Theaccompanying woles formoan integral partof the Consolidated Financial Statements.

I hisis the Consolidared Statement of Net Assets ot Fair Value and Comsalidated Statement'of Total Retum a1 Fair Yaloe refeired 1o in
our report of even date,

For AR. & Co. For and on behalf Board of the National Highways Infra
Chartered Accountants Investiment Managers Private Limited {Investment
Firm Registration no. (02744C Manager of National Highways Infra Trusi)

| P

CA Kailash Chand Gu Mahavir Parsad Sharma

I*armer Dircetor

ML Mo, 085003 DIN: 0272580 DIN: 03158413

Pheie s 22052023 T

Pluce : New Delbi WJ’J b"ef/
Mathew George Gufj !."ﬂ'_ingh

Chief Financial Ollicer Camphlance Officer




Consolidated Statement of Net Distributuble Cash Flows

5. N

NATIONAL HIGHWAYS INFRA TRUST
Disclosures pursazni to SEBI circalyrs (SEBI Master Cirenlar No. CIRSEBVHOMDDIS_ DivI/PCTR2021/1673 dated 29 November
2021 issoed under the InvIT

{AI pmounts in'? lakh unless otherwise sinted)

Particulars

March 31, 2023

March 31, 2022

Profit aller tax as per Statement of profit and lossincome und expenditure
(Standalone) (A)

T7.236.17

18,192.23

Add: Income recopnised In previous vear and reecived in Ihisvear

165113

Adid; Depreciation and amorlization o5 per statement of profitand Toss account, Incase of
Imipairment reversal, same noeds 1o e dedueted from prolil imd foss.

Addfl.ess: Loss/gain o sale of infrastruciue assels

Add: Praceeds from sale of nfrastirociure assets adjusted for the following:

= redates] debis settled or due 1o he settled from sale procecds,.

= 4lircetly artvibutable ironsaction eosts; '

= proceads reinvestod or planned to be reinvested a8 per Regulation 18(7Hu) of the lovIT
regnluiions

Add: Proceeds from sale of infrastnicture ssscis not distributed parsuant 1o an carlier plan
10 resinvest. il such procesds are not inended 16 be invested subsequently, net of any
prfild ghiss) recognised in profit and s decount

Adid Fesst Any other item of non- cash expense! non eash iicome (nét of actual cosh
Mows For these iems), i deemid necessary by e Investiment Manager.

For cxample. any decrcase’ inerease inanyving amounl of an asset or a liability eeognised
in profil and boss Sincome @nd expenditure os messrement of the assel or the lahilily g
Thir vilue:

Interest cost as per ellective dnterest rate method, delirmel txJease reots recognised oy
straighi Tine basis, cre.

142570, 15)

(B.235.85)

Less: Ropavment of exiernal debe (principal) ¢ redeemahble prefercnce shaves 7 debentures,

[ete. texchuding relinancing} ¢ net cash sct aside w comply with DSRA requirement undier

baan agrecmwnis

{LOT0.98)

(5,204 50

U'ntal Adjustment (B)

(32930011

(13,438 3%

Net Distributable Cash Flows (€) = (A 41}

44,306,146

4,753.84

Liess: NDCF ilreaddy distributed to Unithobders in (1,02 and 03

225,78

Ralince Net Distributable Cash Flows

14,080.39

475384

Less: Amounts sctaside for payment of financial liabilites and other liubilities

(2ASLE

Balance Net Distriltable Cash 1ows for (4

11,648.55

4,753.84




NATIONAL HIGHWAYS INFRA TRUST
Disclosures pursuanit to SEBI circulars (SEBI Master Circulir No, CIRSEBUIO/DIHS Div3/PCIRI2021/1673 duted 29 November
2021 issued under the ToviT

Statement of Net Distributable Cash Flows
National Highways Infra Projects Privale Limitzd {Project SPV)

AN wmoumts in 3 lakh unless otherwise statcd)

S Farticulirs March 31,2023 Muarch 31,2022
N, '
1 |Profit alfter tax as per Statement of profit und lossfineome wnd expenditure (51,546:61) {11,355.00)
istandulone) (A)
2 |Addd: Depreciation and amotization a3 per statement of profit and loss account. Incase: of] 17.560.63 1.055.65
Impainment reversal, sanc needs 10 be deducted from prodit and loss:
3 |AdidfLess: Loss'zain on sale of infrastruciure assels 7 =
4 |Add: Proceeds lrom sale of infristruciure assets adjusted for the following: - -
relate debls settled or du 1o be seriled fram sale proveeds;
dircetly atrributable irmsiction costs;
proceeds reinvested or plannesd o be teinvested as per Regulaton 1807 of the Imd T
regukilions
5 | Aald: Proceeds from sale of infrastruciune assds nol distribited pursaant 1o an carlier plan o (134.38) -
re-invest, I such proveeds are not intended 1o be invested subsequently, net of any profit
{erssd recogyised in profit and Toss yecount
6 | Add! Less: Any other item ol non- cush exprerised non cash income (el of actual cash fows 0ETEAS 1(LR&R B3
for these Htems), iF deemed necessary by the Tnvestment Manager,
For exampls, any decrease’ incrense in Carrying amount ol un #55et o a Habilify recognised
in profil und loss fincome and expenditere on memsurement of the assel or the lability a fair
valuc:
listerest cost as per cffective imlerest rate method, deferred tax lease rents recopnised on al
slraight ling basis, ete.
7 |Less: Repavment of exlernal debt (principal) ¢ redeemable prefierence shates dab:ntms. (400400 -
ete. {excluding refinancing) £ nel cash set aside 1o comply with DSRA requirement under
besini agroemonts
& |Total Adjusiment (B} 53.997.70 1194450
% iNet Distributable Cash Flows ()= (A+B) 2,451.09 SRE61
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2.1

NATIONAL HIGHWAYS INFRA TRUST

SIGNIFICANT ACCOUNTING POLICIES FORMING PART OF CONSOLIDATED
FINANCIAL STATEMENTS FOR THE YEAR ENDED ON MARCH 31, 2023

GROUP INFORMATION AND NATURE OF OPERATIONS

The consolidated linancial statements comprise financial statements of National 1ighwavs Infra
Trust (“the Trust” or “InvIT™) and its subsidiary (Project SPV — National Highways Infra Projects
Private Limited (NHIPPL)) (cellectively, the Group),

The Trust is an irrevocable trust registered under the provisions of'the Indian 'I'rusts Act, 1882 on
October 19, 2020. Itis repistered under the Securities and Exchange Board of India (Infrastructure
Investment Trust) Regulations. 2014 on October 28. 2020 having registration number
IN/invIT/20-21/0014.

The ‘Trust was setup by National |lighways Authority of India ("NHAIT” or the “Sponsor’), an
Infrastructure Development Trust in India. The Trustee to the Trust is 1DBI Trusteeship Services
Limited (the ““Irustee™) and Investment Manager for the Trust is National Highways Infra
Investment Managers Private Limited (“Investment Manager”™).

The Trust has been formed Lo invest in infrastrueture assets primatily being in the road sector in
India. The Trust’s road projects are implemented and held through special purpose vehicles
(“*Project SPVs"/ “Subsidiaries™). The units of the Trust were listed in Bombay Stock Exchange
and National Stock LExchange on November 10, 2021,

During the year ended March 31, 2022, the Trust acquired 100% equity control in National
Highway Infra Projects Private Limited (the “Project SPV™) from the Sponsor with effect [rom
November (3. 2021, During the year ended 31.03.2021, the project SPV entered into five
Concession Agreements for 30 years with the Sponsor {H‘a__!iunsal Highways Authority of India —
NHAI) on Toll. Operate and Transfer (CTCFT) basis and in yvear ended 31.03.23 further signed
three new Concession Agreements [or 20 vears with Nationdl Highwavs Authority of India on
Toll. Operate and Transfer (' TOT ) basis,

The registered office of the Investment Manager is G-5 & 6, Sector-10, Dwarka, 1elhi - 110075,

The consolidated Gnancial statements were authorised for issue in accordance with resolution
passed by the board of directors of the Investment Manager on May 22, 2023.

SIGNIFICANT ACCOUNTING POLICIES

Basis of Preparation

The Consolidated financial statements of the Group have been prepared in accordance with Indian
Accounting Standards as defined in Rule 2(1)a) of the Companies (Indian Accounting Standards)
Rules, 2015, as amended, preseribed under Section 133 of the Companies Act, 2013 (*Ind AS")
read with Securitics and Exchange Board of India (Infrastruciure Investment Group) Regulations,
2014, as amended and the circulars issued thereunder (“SEBI InvIT Regulations”™) and other
accounting principles generally ar.:oepled in India,
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Accordingly, the Group has prepared these Consolidated Financial Statements comprising of the
Balance Sheetas on March 31, 2023, the Statement of Profit and Loss for the year ended on March
31, 2023, the Statement of Cash Flows for the year ended on March 31, 2023, the Statement of
Changes of Equity for the year ended on March 31, 2023 and Notes to Accounts (together
hereinafter referred to as “*Consolidated Financial Statements™),

These Financial Statcments have been prepared on accrual basis under the historical cost
gonvention, except certain financial assetsand liabilities which have been measured at Fair Value.
Accounting policies have been consistently applicd, except where a newly issued Accounting
Standard is initially adopled or a revision to anexisting Accounting Standard requires a change in
the accounting policy hitherto in use. Further. these consolidated financial statements have been
prepared on a going concern basis.

The linancial statcments are presented in Indian Rupees (INR) which is the Group’s Tunctional
and presentation currency and all amounts are rounded to the nearest Lakh ("00.000) and two
decimals thereof, except as otherwise stated,

Basis of Consolidation

The consolidated financial statements ineorporate the linancial statements of the Trust and iU's
subsidiary (Project SPV- NHIPPL) from dale of acquisition i.e. November 3, 2021.

For the purpose of consolidation. an entity which is, directly or indirectly. controlled by the Group
is treated as subsidiary. Control exists when the Group, directly or indirectly, has power over the
investee, is exposed to variable returns from its involvement with the investee and has the ability
to use its power to affect its returns,

Consolidation of a subsidiary begins when the Group, directly or indirectly, oblains control over
the subsidiary and ceases when the Group, directly or indirectly, loses control of the subsidiary.
Income and expenses of a subsidiary acquired or disposed of duting the period are included in the
consolidated statement of profit and loss from the date the Group, directly or indirectly, gains
control until the date when the Group, directly or indirectly, ccases to control the subsidiary.

Caonsolidation procedure:

+ Combine like items ol assets, liabilities, equity, income, expenses and cash flows of the
parent with those of its subsidiary. For this purpose, income and expenses of the
Subsidiarics are based on the amounts ol the assets and liabilities recognised in the
Consolidated financial statements at the acquisition date.

o Offset (eliminate) the carrying amount of the parent's investment in cach subsidiary and
the parent’s portion ol equity of each subsidiary. Business combinations policy explains
how to account for any related goodwill,

» Eliminate in full intragroup assets and Habilities. equity. income, expenses and cash flows
relating to transactions between entitics of the group (profits or losses resulting from
intragroup transactions that are recognised in asscis, such as inventory and fixed assets.
are eliminated in full. Intragroup losses may indicate an impairment that requircs

ition in the consolidated financial statemcnts,
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¢ The carrying amount of the Group's investment in cach subsidiary and the Group's portion
of cquity of each subsidiary arc offset with cach other in the consolidated financial
statements.,

Ind AS 12 - Income Taxes applics to temporary differences thal arise from the
climination of profits from intragroup transactions.

The accounting policics of sutisiﬂiarics have been harmonised to ensure the consistendy with the
policies adopted by the Group. The consolidated financial statements have been presented to the
extent possible, in the same manner as Group™s standalone financial statements.

Business Combination/ Goodwill on Acquisition _

Business combinations are accounted for using the acquisition method. The cost ol an acquisition
is. measured as the aggregate of the consideration transferred, measured at acquisition date Fair
vilue and the amount of any non-controlling interests in the acquiree. For each business
combination, the Group elects whether to measure the non-centrolling interests in the acquiree at
fair value or at the proportionate share of the acquiree’s identifiable net assets. Acquisition related
costs are rcmgnis&.{i in the statement of profit and loss as incurred.

The nﬁqulrm: s identifiable assets, liabilitics and contingent liabilities that meel the condition for
recognition are recognised at their fair values al the acquisition date.

At the acquisition date, the identiliable assets acquired and the liabilitics assumed are recognised
at their acquisition date fair values. I'or this purpose, the liabilities assumed include contingent
liabilities representing present obligation and they are measured at their acquisition fair values
irrespective of the fact that outflow of resources embodying economic benefits is not probable

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration
transterred and the amount recognised for non-controlling interests, and any previous interest held,
over the net identifiable assets acquired and liabilities assumed. If the fair value of the net assets
acquired is in excess of the aggregate consideration translerred, the Group re-assesses whether it
has correctly identified all of the assets acquired and all of the liabilitics assumed and reviews the
procedures used to mcasure the amounts to be recognised at the acquisition date. If the
reassessment still resulls in an excess of the fair value of net assets acquired over the agarepate
consideration transferred. then the gain is recognised in other comprehensive income and
accumulated in equity as capital reserve. [lowever, il there is no clear evidence of gain on bargain
purchase, the entity recognises the gain directly in equity as capital reserve, withoul routing the
same through other comprehensive income.

Goodwill arising on consolidation is not amortised, however, it is tested for impairment annually.
In the event of eessation of operations of a subsidiary, the unimpaired goodwill is written ofT ful ly.
For the purpose of impairment testing, goodwill acquired in a business combination is, from the
acquisition date; allocated to each of the Group's cash-gencrating units that are expected to benefit
from the combination, irrespective of whether other assets or liabilitics of the acquire arc assigned
to those units. A cash generating unit to which goodwill has begn allocated is tested for impairment
annually, or more frequently when there is an indication that the unit may be inpaired. If the
recoverable amount of the cash gencrating unit is less than it's carrying amount, the impairment
loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit and then
to the other assets of the unit pro-rata based on the carrying amount of each asset in the unit.
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Any impairment loss for poodwill is n.l,ug'niscd in the consolidated statement of profit or loss. An
impairment loss recognised for goodwill is not reversed in subsequent periods. Where goodwill
has been allocated to a cash gencratlng unit and part of the operation within that unit is disposed
of. the goodwill associated with the disposed operation is included in the carrying amount of the
operation when determining the gain or loss on disposal.

Goodwill disposed in these circumstances is measured based an the relative values of the disposed
operation and the portion of the cash-generating unit retained.

Use of Judgement and Estimates.

The preparation of financial statements is in conformity with the generally accepted accounting
principles in India, and requires the Investment Manager to make ¢stimates and assumptions that
alTect the reported amounts of assets and liabilities and disclosure of contingent liabilities at the
date of the financial statements and the results of operations during the reporting period end.
Altlmugh these estimates are based upon Investment Manager’s best knowledge ol current events
and actions, actual results could differ from these estimates,

Current versus non-current classification

Assets and Liabilities in the Conselidated Balance Sheet have been classitied as either Current or
Non—Current based upen the requirements of Schedule HI notified under the Companies Act,
2013,

An assel has been classified as Current if,

(a) it is expected to be realized in. or is intended for sale or consumption in, the Group’s normal
operating cyele: or

(h) it is held primarily [or the purpose of being traded: or

{c) it is expected to be realized within twelve months after the reporting date; or

(d) it is cash or cash equivalent unless it is restricled from being exchanged or used 10 settle a
liability for at least twelve months aller the reporting date.

All oiher assets have been classified as Non-Current.

A liability has been classified as Current when,

(a) it is expected 1o be settled in the Group’s normal operaling cycle; or

(b) it is held primarily for the purpose of being traded; or

(c) it is due to be settled within twelve months after the reporting date; or

(d) the Group does not have an unconditional right to defer settlement of the liability for art least
twelve months alier the reporting date.

All other liabilities have been classified as Non—Currenl.

I'he operating eycle is the time between the acquisition of assets for processing and their
realisation in cash and cash equivalents. The group has identificd twelve months as its operating
cycle.

Deferred tax assets and liabilitics are ¢lassitied as non-current assets and liabilities.
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2.6

Revenue Recognition

Rewvenue is recognised to the extent that it is probable that the economic benefits will Mow to the
Group and the revenue can be reliably measured. regardless of when the payment is being made.
Revenue is measwred at the fair value of the consideration received or receivable, laking into
aceount contractually defined terms of payment and excluding taxes or duties collected on behall
of the government,

The specific recognition crileria described below must also be met before revenuc is recognised:

Toll Revenue - Toll Revenue from users oftoll roads held by subsidiary company is recognised
in respeel of tall revenue acciued for respective toll road projects. Revenue [rom electronic toll
collection is recognised on accrual basis.

Interest income - Inlerest is recognised on time proportion basis taking into account the amount
outstanding and the rates applicable. For all Debl instruments measured either at Amortized Cost
or Fair Value through Other Comprehensive Income, interest income is recorded using FIR
method that is the rate that exactly discounts estimated future cash receipts through the expected
life of the financial instrument to the net carrving amount of the financial asset,

Dividends - Dividend income is recognised when the Group’s right to receive the payment is
established, which is generally when shareholders approve the dividend.

Fair value gains on current investments carried al fair value are included in other income,
Claims with National |lighways Authority of India (*NHAI") and other government authoritics
are accounted as and when the money s rcc;awed from the respective authoritics, in cases ol
mometary compensations.

Other items - Other items of income are recognised as and when the right to receive the income
arises.

Property, plant and equipment

Property, Plant and Lquipment (PPL) is recognised when it is probable that future economic
benefits assoeiated with the item will flow to the Group and the cost of the item can be measured
reliably.

PPL; are stated at acquisition cost less accumulated depreciation and cumulative impairment. Such
cost ingludes the cost ol replacing part of the plant and equipment and borrowing costs for long-
term construction projects if the recognition criteria are met.

Recognition:

The cost ol an item of property, plant and equipment shall be recognised as an asset if. and only
if:

{a) it is probable that future economic benefits associated with the item will flow to the entitv; and
(b} thie cost of the item can be measured reliably.

When significant parts of plant and equipment are required to be replaced at intervals, Group
depreciates them separately based on their speeific useful lives.

Gains or losses arising from de - recognition of Property, plant and equipment arec measured as the
difference between the net disposable proceeds and the carrying amount of the asset and are
recognized in the Consolidated Statement of Profit and Loss when the asset is derecognized,

The Group has estimated lollowing usclul lives for its tangible fixed assets
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_Asset Class ' Useful Lifc -

Olfice l'-qulpmcnlh 5 Years 3
Compulers 3 Years

Furniture & Fixtures 10 Years

Depreciation on Property, plant and equipmcnt

Depreciation on Property, plant and ¢qu1pmcm (“PPE") is provided on straight line method, up to
the cost of the asset (net of residual value). in accordance with the useful lives preseribed under
Schedule IT to the Companies Act. 2013.

Depreciation on additions is being provided on a pro-rata basis from the date of such additions.
Similarly. depreciation on assets sold/disposed off during the vear is being provided up to the dates
on which such assets are sold/disposed off. Modification or extension to an existing asset, which
is ol capital nature and which becomes an integral part thereof is depreciated prospectively over
the remaining useful life of that asset,

The estimated residual value of the PPE has been taken as 5% in line with the provisions of
Schedule 11 to the Companies Act, 2013,

Fixed assets amournting up to INR 5,000 are recognised in Consolidated Statement of Profit and
Loss in entirety in the first year of purchase,

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each linancial year end und adjusted prospectively, il appropriate,

Depreciation charge for impaired assets is adjusied in future periods in such a manner that the
revised carrving amount of the asset is allocated over its remaining useful life.

Intangible assets

In accordance with Ind AS 38 “Intangible Assets™, Intangible assets arc recognised when it is
probable that the future cconomic benefits that are attributable to the assel will flow to the Group
and the cost ol the asset can be measured reliably.

Pre-operative expenses including administrative and other general overhead expenses that are
specifically attributable to the development or acquisition of intangible assets are allocated and
capitalised as a part of the eost of the intangible assets.

Intangible assets not ready for the intended use on the date of the Consolidated Balance Sheet are
disclosed as “intangible assets under development”, Intangible assels are derecognised when no
future cconomic benelits are expected from use or disposal.

The cost of intangible assets acquired in an amalgamation in the nature of purchase is their fair
value as at the date of amalgamation. Following initial recognition. intangible assets are carried at
cost less accumulated amortization and accumulated impairment losses, if any.

The useful lives ol intangible assels are assessed as either finite or i
_....--"."" e
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Rights under Service Concession Arrangements — Toll Collection Rights

The Group has acquired rights for Tolling, Operation, Maintenance and Transfer of five toll road
projects for a period of 30 vears basis Toll Concession agreements with NHAI, group lurther
acyuired rights during the current financial year for Tolling, Operation, Maintenance and Transfer
of three additional toll road projects for a period of 20 years basis Toll Concession agreements
with NHAI, and the same have been recognised as Other Intangible Assets in the financial
statements.

Extension of concession period by the Authority in compensation for claims made by the Group
are capitalised as part of Toll Collection Rights on acceptance of the elaim. Where the Group has
a contractual right to an extension in the concession period as per the concession agreement, the
same is capitalized when the right to extension in the concession period is cstablished at the
estimated amount of ¢ligible claims.

Amortisation of Intangible Assets

Intangible assets with linite lives are amortised over the useful economic life and assessed lor
impairment whenever there is an indication that the intangible asset may be impaired. The
amortisation period and the amortisation method for an intangible asset with a finite useful life are
reviewed at least at the end of each reporting: periud Changes in the expected useflul life or the
expected pattern of consumption of future economic benefits embodied in the asset are considered
Lo T'l'lﬂdlf}“ the amortisation period or methed as appropriate. and are treated as changes in
accounting estimates. ‘T'he amortisation expense on intangiblc assets with finite lives is recognised
in the Consolidated Statement of Profit and Loss unless such expenditure forms part of carrying
value of another asset,

In accordance with Ind AS 38 “Intangible Assets”, Intahgible assets should be amortized by a
method which reflects the pattern in which the asset’s future economic benefits are expecicd Lo be
consumed by the entity,

Toll Collection Rights shall be amortized basis a Lﬂnsumpimn based model {um ng Passenger Car
Lnit (PCU) projections) over the tenure of the Concession Agreement.

Other intangible assets - Software purchased is amortized over a period of three (o six years on
straight line basis from the month in which the addition is made.

Gains or losses arising from derecognition of an intangible asset are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognised in the
statement of profit or loss when the assel is derecognised.

Amortisation on impaired assets is provided by adjusting the amortisation charge in the remaining
periods so as to allocate the assels’ revised carrying amount over its remaining useful life.

i
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2.8 Employec benefits
Employee benefits include provident fund, gratuity, compensated absences, long service awards
and medical benefits,

i. Short term employce benefits
Employee benefits such as salarics, short term compensated absences. expecied cost of bonus,
ex-gratia and performance linked rewards falling due wholly within twelve months of rendering
the service are classified as short-term employee benefits and are expensed in the period in
which the employee renders the related service.

i, Post-Employment Benefits

Defined contribution plan: A defined contribution plan is a post-cmployment plan under
which an entity pays fixed contributions and will have no legal or constructive obligations to
pay further amounts. The Group contributcs to provident fund and employees deposit linked
insurance scheme, and have no further obligations beyond making its contributions. The
Group’s contribution to the above funds are charged to the Consolidated Statement of Profit
and |.oss.

Defined benefit plan: The Group has an un-funded benefit plan for post-employnient benefits
in the form of Gratuity. The value of obligation under the plan is determined by the group based
on best estimate of the present value of the estimated future cash flows towards the gratuity
obligation. Defined benefit costs comprising current service cost, past service cost and gains or
losses on settlements are recognised in the Consolidated Statement of Profit and Loss as
employee benefits expense. Gains of losses on the curtailment or settlement of any defined
benefit plan are recognised when the curtailment or settlement oceurs.

ii. Termination benefits
Termination benefits such as compensation under employee separation schemes (whercver
applicable) are recognised as ¢xpense in the Consolidated Statement of Profit and Loss.
Liability for the same is recognised at the earlier of when the group can no longer withdraw the
ofter of the termination benefit.

iv. Other long-term employee benefits
The present value of the obligation under long term employee benefit plans such us
compensated absences is determined and is recognised in a similar manner as in the case of
defined benefit plans.

Long term cmployee benclit costs comprising current service cosl and gains or losses on
curtailments and settlements, re-measurements are recognised in the Consolidated Statement
of Profit and Loss as employee benefit expenses. Interest cost implicit in long term employee
benefit cost is recognised in the Consolidated Statement of Profit and Loss under [inance cost.

2.9 Leases _
_{i] The determination of whether an arrangement is or contains a lease is based on the substance
of the arrangement at the inception of the lease.

: |] Property, plant, and equipment acquired under leases with lease term more than 12 months
. y term lease. ‘The lease liability is m}gnlﬁcd Ir.:ur the obligation 1o make the lease




payments and a right of use of asset for the underlying property. plant and equipment for the
lease term. The lease liability is measured at the present value of the lease payments to be
made over the lease term. The right of use property. plant and equipment are initially measured
al the amount of the lease liability, adjusted for lease prepayments, lgase incentives reccived
and the initial direct costs such as commissions and an estimate cost of restoration, remoyal
and dismantling of property. plant and equipment. Leasc liabilities are increased to reflect the
interest cost and are reduced with lease payments.

i.ii) Property. plant, and equipment having lease term 12 months or less than 12 months are
recognised on a straight-line basis,

(i) Property, plant and cquipment leased out under operating leases are continued to be
capitalised by the Group. Rental income is recognised on a straight-line basis over the term of
the relevant lease.

2,10 Borrowing costs

2.11

Borrowing Cost consist of interest and other ancillary costs incurred in conncction with the
arrangement of borrowings. Borrowing costs directly attributable to the acquisition, construction
or production of an assel that necessarily takes a substantial period of time to get ready for ils
intended use or sale are capitalized as part of the cost of the respective asset.

All other borrowing costs are charged to the Consolidated Statement of Profit and Loss in the
period they occur, In case of significant Long term loans, other costs incurred in connection with
the borrowing of funds are amortized over the period of respective Loan, Borrowing cost also
includes exchange dilferences to the extent reparded as an adjustment to the borrowing costs.

Financial Instruments

Financial assets and/or financial liabilities ar¢ recognised when the Group becomes party o a
cantract embodying the related financial instruments, A financial instrument is any contract that
gives rise 10 a financial asset of one entity and & financial Hability or equity instrument of another
entity. A financial asset and a financial liability are offset and presented on net basis in the
Consolidated Balance Sheet when there is a current legally enforccable right to set-ofT the
recognised amounts and it is intended to cither settle on net basis or 1o realise the asset and settle
the liability simultaneously.

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus. in the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are altributable to the acquisition
of the financial asset, Purchases or sales of financial assets that require delivery of assets within 4
time frame established by regulation or convention in the market place (regular way trades) are
recopnised on the trade date, i.c.. the date that the Group commits to purchase or sell the asset.
Trade receivables and trade payables that do nol contain a significant financing component are
initially measured al their transaction price.

Subsequent measurement _

For purposes of subsequent measurement, financial asscts are classified in following catcgories;
- at amortised cost

- alt fair value through profit or loss (FVTPL)

value through other comprehensive income
GRS,
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Financial Assets at amortised cost

A financial assct is classified and subsequently measured al the amortised cost if both the

following conditions are met: _

a) The asset is held within a business medel whose objcctive is to hold assets for collecting
contractual cash MNows, and '

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments
of principal and interest (SPPT) on the principal amount outstanding.

This category is the most relevant to the Group. All the Loans and other receivables under financial

assets (except Investments) are non-derivative financial assets with fixed or detérminable

payments that are not quoted in an active market.

Afier initial measurement, such financial assets are subsequently measured at amortised cost using
the effective interest rate (EIR) method. Amortised cosl is calculated by taking into account any
discount or premium on acquisition and fees or costs that are an integral part of the EIR. The losses
arising from impairment are recognised in the Consolidated Statement of Profit and Loss.

Investments in equity instruments of Subsidiaries are recognised al original cost in accordance
with Ind AS 27. Impairment testing of Investment in subsidiary that are accounted for at cost as
per Ind AS 27 are within scope of Ind AS 36 Impairment of Asscts, Any impairment in valuc of
investment in-equity investments in Subsidiaries is recognised in the Consolidated Statement of
Profit and Loss,

Financial Assets at Fair Value through Other Comprehensive Income (FYOCI)

A linancial asset is classified and subsequently measured at FYTOCT if both of the following

criteria are met: :

a) The asset is held within a business model whose objective is achieved both by collecting
contractual cash flows and selling the financial assets. and

b) Contractual terms of the asscét give rise on specified dates to cash flows that are solely payments
of principal and interest {SPPI).

Investment in Debt instruments included within the FVTOC category are measured initially as
well as at each reporting date at fair value. Fair valuc movements are recognized in the other
comprehensive income (OCI). However, the Group recognizes interest income, impairment losses
& reversals and foreign exchange gain or loss in the Consolidated Statement of Profit and Loss.

Interest earned whilst holding FV'TOCI debt instrument is reported as interest income using the
HIR method.

Financial Asseils at Fair Value thmllgll Profit and Loss (FVTI’L)

A financial assetwhich is not classified in any of the above categories are subsequently fair valued
through profit or loss, Financial assets included within the FVTPL category are measured at fair
value with all changes recognized in the Censolidated statement of profit and loss. The Group
measures its investments which are classitied as equity instruments (other than investment in
shares of Subsidiaries, Joint Ventures and Associates) at fair value through profitand loss account.

Any debt instrument, which does not meel the criteria for categorization as-at amortized cost or as
FVTOCI, is classified as-at FVIPL. In addition, the Group may clect to designate a debt
mv.trumcnt, which nlhﬂl‘WlSﬂ rneets amc-mzed cost or FVTOC] s:ntcna, as at FVTPL. However,




inconsistency (referred 10 as “accounting mismatch™). The Group has not designated any debi
instrument as at FVTPL.

The Group has investment in debt oricnted mutual funds which are held for trading, and the same
are classified as at FVTPL. The Group makes such election on an instrument by instrument basis,
The classilication is made on initial recognition and is irrevocable. The gain/ loss on sale of
investments are recognised in the Consolidated Statement of Profit and Less.

Reclassification of Financial Assets _

The Group deterimines classification of financial assets on initial recognition. After initial
recognition, no reclassification is made for financial assets which are cquity instruments and
financial liabilitics, For financial assets which are debt instruments, a reclassification is made only
il there is a change in the business model for managing those assets. Changes to the business model
are expected 1o be infrequent. The Investment Manager of the Group determines change in the
business model as a result of external or internal changes which are significant to the Group’s
operations. Such changes arc evident to external parties. A change in the business model occurs
when the Group either begins or ceases to perform an activity that is signilicant to its operations.
If the Group reclassifies financial assets, it applies the reclassification prospectively from the
reclassification date which is the first day of the immediately next reporting period following the
change in business model, The Group does not restate any previously recognised gains, losscs
{including impairment gains or losses) or interest.

The following table shows various reclassilication and how they are accounted for:

Original
Classification

Revised
Classification

‘Accounting Treatment

Amortired Cost

TTVPL

FVTPL

Fair value is measuored at reclassification
dale. Differcnce between previous amortised
cost and fair value is recognised in
Consolidated statement of profit and loss,

Amaortized Cosl

Amortized Cost

FYOC1

Fair value at reclassification date becomes its
NCW Bross carrying amount.

Fair value is measured at reclassification
date. DilTerence between previous amortised
cost and fair value is recognised in other
comprehensive income.

‘No Change in EIR due to reclassification,

FVOCT

Amortized Cost

Fair value at reclassification date becomes its |
new gross carrving amount. However
cumulative gain  or loss in  other
comprehensive income is adjusted against
Fair walue. Consequentlv, the asset is
measured as if il had always been measured
at amortised cost.

FVOC]

Fair value at reclassification date becomes its
new carrving amount, No othet adjustment is
required.

FTVPL

Asscts continue 1o be measured fair value.
Cumulative gain or loss pmniﬂush

rec nimchng!krmmEmhcmwc income is |
_H.'- : S i S !‘“}\\,‘]
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reclassified to Consolidated statement of
prolit and loss at the reclassification date.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of Group's similar
financial assets) is primarily derecognised (i.e. removed from the Consolidated Balance Sheet)
when:

o Therights to receive cash flows from the assct have expired, or

e ‘I'he group has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
*pass-through” arrangement; and either (a) the group has transferred substantially all the risks
and rewards of the assct, or (b) the group has neither transferred nor retained substantally all
the risks and rewards of the asset, but has transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered into
a pass-through arrangement. it evaluates if and Lo what extent it has retained the risks and rewards
of ownership. When it has neither transferred nor retained substantially all of the risks and rewards
of the asset, nor transferred contral of the assel, the group continues to recognise the transferred
asset to the extent of the group’s continuing involvement. In that case, the group also recognises
an associated liability. The transferred assct-and the associated Hability are measured on a basis
that reflects the rights and obligations that the group has retained.

Continuing involvement that takes the form of'a guaranice over the transferred asset is measured
at the lower of the original carrving amount of the asset and the maximum amount of consideration
that the group could be required to repay.

Financial liabilities
Initial recognition and measurement

Financial liabilities arc classified. at initial recognition, as financial liabilities at fair value through
profit or loss, loans and borrowings, payables. as appropriate,

All financial liabilities are recognised initially at fair value and. in the case of loans and borrowings
and payables, nct of directly attributable transaction costs.

The Group’s financial liabilitics include trade and other payables, loans and borrowings ete,

Subsequeni measurement

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated as such at the initial date of recognition, and only if the criteria in Ind AS 109 are
satisfied: For liabilities designated as FVTPL. [air value gains/ losses attributable to changes in
own credit risk are recognized in OCI. These gains/losscs are not subsequently transferred to
Consolidated statement of profit and loss. However, the Group may transfer the cumulative gain
or loss within equity. All other changes in fair value of such liability are recognised in the
Consolidated statement of profit and loss. The Group has not designated any financial lability as
al [air value through profit and loss,

Loans and borrowings
This is the catcgar_v most rﬂlﬂanl o thr: (Jmup ﬁ.l’ier initi

ition, interest-bearing loans
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FRN 002744 C ) Gy
':)xqp iy

?EQ::D REC*O W -"‘




2.12

losses are recognised in Statement of Profit or Loss when the liabilities are derecognised as well
as through the EIR amontisation process. Amortised cost is calculated by taking into aceount any
discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amottisation is ineluded as linance costs in the Consolidated Statement of Profit and Loss.

This category generally applies to borrowings and security deposits received.

Derecognition

A financial liability is derecognised when the ﬂbllgal.mn under the liability is discharged or
cancelled or expires. When an existing linancial liability is replaced by another [rom the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified. such an exchunge or modilication is treated as the derecognition of the original lability
and the recoznition of a new liability. The diflerence in the respective carrving amounts is
recognised inthe statement of prolit or loss.

Offsetting financial instrument

Financial assets and liabilities are offset and the net amount is reported in the Consolidated
Balance Sheet where there is a legally enforceable right to offset the recognised amounts and there
is an intention 1o seltle financial asset and liability on a net basis or realise the asset and settle the
liahility simultaneously, The legally enforceabile right must not be contingent on future ¢vents and
must be enforceable in the normal course of business and in the event of default, insolvency or
bankruptcy of the Company or the counterparty.

Fair Value measurement

The Group measures financial insttuments at fair value at each financial statement date.

Fair value is the price that would be reccived to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date, The fair value
measurement is based on the presumption that the transaction to scll the asset or transfer the
liahility takes place either: _

i) In the principal market for the asset or hiability, or

i) In the absence of a principal market, in the most advantageous market for the assel or liability

The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their
cconomic best interesl.

A fair value measurement of a non-financial asset lakes into account a market participant’s ability
to generate cconomic benefits by using the asset in its highest and best use or by selling it to
another market participant that would use the asset in its highest and best use.

‘The Group uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available Lo measure fair value, maximising the use of relevanl observable
inputs and minimising the use of unobservable inputs.

All assets and Habillties for which fair value is measured or disclosed in the financial statements
are categorised within the fair valuc hierarchy, described as follows, based on the lowest level
input that is significant 1 the fair value measurement as a whole:

Level 1 — Quoted prices (unadjusted) in active markets for identical assets or liabilities
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Level 2 — Inputs other than quoted pricés included within Level 1 that are observable for the assct
or liability, either directly (i.¢. as prices) or indirectly (i.c. derived from prices)

Level 3 — lInputs for the assets or liabilities that are not based on observable market data
(unobservable inputs),

For assets and liabilities that are recognised in the financial statements on a recurring basis, the
Grroup determines whether transfers have occurred between levels in the hierarchy by re-
assessing categorisation (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period,

The Group determines the policies and procedures for both recurring fair value measurement,
such as derivative instruments and unquoted financial assets measured at fair value, and for non-
recurring measurement, such as assets held for distribution in discontinued operations,

At cach reporting date, the Group analyses the movements in the values of assets and liabilities
which are required to be remeasured or re-assessed as per the Group’s accounting policies. For
this analysis, the Group verifies the major inputs applied in the latest valuation by agreeing the
information in the valuation computalion to contracts and other relevant documents,

The Group also compares the change in the [air value of cach asset and liability with relevant
external sources to determine whether the change is réasonable.

On an annual basis, the Board of Directors of the Investment Manager presents the valuation
results to the Audit Committee and the Group’s independent auditors. This includes a discussion
ol the major assumptions used in the valuations. For the purpose of fair value disclosures, the
Group has determined classes of assets and labilities on the basis of the nature, characteristics and
risks of the asset or liability and the level of the [air value hierarchy as explained above, This note
summarises accounting policy for fair value. Other fair value related disclosures are given in the
relevant notes.

Cash and Cash Equivalents _

Cash and cash equivalents in the Consolidated Balance Sheet comprise cash at banks and on hand
and short-term deposits with an original maturity of three manths or less, which are subject to an
insignificant risk of changes in value.

FFor the purpose of the Consolidated statement of cash [lows. cash and cash equivalents consist of
cash and short-term deposits, as defined above, net of t_mtSt_'am_iing bank overdrafts as they are
considered an integral part of the Group®s cash management.

Impairment of Assets

Impairment of Financial Assets

All financial assets except for those designated at FVTPL are subject to review for impairment at
least each reporting date to identify whether there is any objective evidence that a financial asscl
or group of financial assets is impaired. In accordance with Ind AS 109, the group applies expected
credit loss (ECL) mode| for measurement and recognition of impairment loss for financial assets
carried at amortized cost. ' '

For re-:ugmlmn of impairment loss on other financial assets and risk exposure, the group
determines that whether there has been a signilicant increase in the credit risk since initial




recognition, If credit risk has not increased significantly, 12-month ECL. is used to provide for
impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, ina
subsequent period, credit quality of the instrument improves such that there is no longer a
ElgnIIILHHT. increase in credit risk since initial recognition, then the entity reverts to recognising
impairment loss allowance based on 12-month ECL.

Lifetime ECL arc the expected credit losses resulting from all possible default events over the
cxpected life of a lnancial instrument, The 12-month ECL is a portion of the lifetime ECL which
results from default events that are possible within 12 months afler the reporting date.

ECL is the difference between all contractual cash flows that are due to the group in accordance
with the contract and all the cash flows that the entity expeets to receive (i.e.. all cash shortlalls),
discounted at the original EIR. When cstimating the cash flows. an entity is required to consider:

o All contractual terms of the financial instrument (including prepayment, extension, call and
similar options) over the expected life of the financial instrument, However, in rare cases when
the expected life of the financial instrument cannol be estimated reliably, then the entity is
required to use the rémaining contractual term of the financial instrument

o (Cash fNlows from the sale of collawral held or other credit enhancements that arc integral to the
contractual terms

ECL impairment loss allowance (or reversal) recognized during the year is recognized as income/
cxpense in the Consolidated Statement of Profit and Loss (P&L). This amount is reflected under
the head *other cxpenses’ in the P&L.

Impairment of Non- Financial Assets

The Group assesses, at each reporting date. whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Group estimatcs the asset’s recoverable amount. An assct’s recoverable amount is the higher of
an asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use.
Recoverable amount is determined for an individual asset unless the asset does not generate cash
inflows that are largely independent of those from other assets or Group’s assets, When the
carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down fo its recoverable amount. In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre—tax discount rate that reflects
current markel assessments of the time value of money and the risks specific to the asset. In
determining net selling price, recent markel transactions are taken into account, if available. If no
such transactions can be identified, an appropriate valuation model is used. Impairment losses of
continuing operations are recognized in the Consolidated statement of profit and loss, except for
previously revalued 1angible fixed assets, where the revaluation was laken to revaluation reserve.
In this case, the impairment is also recognized in the revaluation reserve up fo the amount of any
previous revaluation. After impairment, depreciation is provided on the revised carrying amount
‘of the asset over its remaining useful life.

An assessment is made at each reporting date as to whether there is any indication that previously
recognized impairment losses may no longer exist or may have decreased. If such indication exists,
the group estimates the assel's CGU's recoverable amount. A previously recognized impairment
loss is reversed only if there has been a change in the assumptions used to determine the assets
recoverable amount since the fast impairment loss was recognized. The reversal is limited so that
the carrying amount of the asset docs nol exceed its recoverable amount. nor exceed the camrying
amount that would have been determined, net of depreciation, had no impairment loss been
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recognized for the asset in prior vears. Such reversal is rccognized in the Consolidated statement
of profit and Loss unless the asset is carricd at a revalued amount, in which case the reversal is
treated as a revaluation increase.

Foreign currency transactions

‘The Group's financial statements are presented in INR, which is group’s [unctional currency.
Foreign currency transactions are recorded at the exchange rate prevailing on the date of the
respective transactions between the functional currency and the forcign currency.

Monetary foreign currency assets and liahilities remaining unsettled at the Financial Statement
date are translated at the rates of exchange prevailing on that date.

Gains / losses arising on account of realisation / settlement of foreign currency transactions and
on translation of foreign currcncy assets and liabilities -are recognized in the: Consclidated
Statement of Profit and Lass.

Exchange ditfferences arising on the settlement of monetary items at rates different from those at
which they were initially recorded during the vear, or reported in previous linancial statements.
are recognized as income or as expenses in the year in which they arise.

Non - Monetary items which are carried in terms of historical cost denominated in a foreign
currency are reported using the exchange rate at the date of the transaction; and Non - Monetary
itemns which are carried at fair value or other similar valuation denominated in a foreign currency,
are reported using the exchange rates that existed when the values were determined,

The gain or loss arising on translation of Non-Monetary items measured at fair value is treated in
line with the recognition of the gain or loss on the change in Fair value of the item (i.c., translation
differences on items whose fair value gain or loss is recognised in OCI or profit or loss are also
recognised in OCI or profit or loss, respectively).

Taxes on income _

Tax expense comprises of Current and Deferred tax. _
Current income tax is measured at the amount cxpected to be paid to the 1ax authorities in
accordance with the Income Tax Act, 1961.

Current income tax assets and liabilities are mcasured at the amount expected to be recovered
from or paid to the taxation authorities. The tax rates and tax laws used to compule the amount are
thosc that are enacted or substantively enacted. al the reporting date. "T'he tax rates and tax laws
used to compute the amount are those that are cnacted or substantively enacted, al the reporting
dale.

Current income tax relating to items recognised outside profit or loss is recognised outside profit
or loss (either in other comprehensive income or in equity).

Current tax items are recognised in corrclation to the underlying transaction either in OCI or
directly in cquity. '

Investment Manager periodically evaluates positions taken in the tax returms with respect to
situations in which applicable tax regulations arc subject to interpretation and establishes
provisions where appropriate,
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Deferred tax is provided using the liability method on temporary differences between the tax
bases of assets and labilitics and their carrying amounis for financial reporting purposes at the
reporting date.

Deferred fax assers and liabilities are measured at the {ax rates that are expected Lo apply in the:
year when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have
been enacted or substantively enacted at the reporting date:

Deferred tax assets are recognised for all deductible temporary dilferences, the carry forward of
unused tax credits and any unused tax losses. Deferred tax asscls are recognised to the extent that
it is probable that taxable profit will be available against which the deductible temporary
differcnces, and the carry forward ol unused wx eredits and unused tax losses can be utilised. The
carrving amountof deferred tax assels is reviewed at each reporting date and reduced 1o the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of
the deferred tax asset (o be utilised.

Deferred tax relating Lo items recognised outside profit or loss is recognised outside profit or loss
{either in other comprehensive income or in equily).

Deferred tax assets and deferred tax liabilitics are offsct il'a legally enforceable right exists to set
olTcurrent tax assets against current tax liabilities and the deferred taxcs relate to the same taxable
entity and the same taxation authority.

Provisions, Contingent Liabilities, Contingent Assets and Capital Commitments

Contingent Liabilities

A contingent liability is a possible obligation that arises rom past events whose existence will be
confirmed by the occurrence or nan—occurrence of one or more uncertain future events beyond
the coritrol of the Group or a present obligation that is not recognized because it is not probable
that an outllow of resources will be required to scttle the obligation. A contingent liability also
arises in cxtremely rare cases where there is a liability that cannot be recognized because it cannot
be measured reliably. Contingent Liabilities are revicwed at cach reporting date. The Group does
not recognize a contingent lability but discloses its existence in the financial statements, however
discloses its existence in the financial statemments in the nates to accounts.

Contingent Assets

Contingent assets usually arise from unplanned or other unexpected events that give rise to the
possibility of an inflow of economic benefits to the entity,

Contingent assets are recognized when the realisation of income is virtually certain, in which case
the related asset is not a contingent asset and its recognition is appropriate.

Contingent asscts are reviewed al each reporling date. A contingent asset is disclosed where an
inflow of economic benefits is probable,

Provisions

Provisions are recognised when the Group has a present obligation (lesal or constructive) as a
result of a past event, it is probable that an outflow of resources embodying economic benefits
will be required 1o settle the obligation and a reliable estimate can be made of the amount of the
t}btlgatmn When the Group expects some or all of a provision 1o be reimbursed, for example.
urance contract, the reimbursement is recognised as a separate asset, but only when
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the reimbursement is virtually certain, The expense relating to a provision is presented in the
Consolidated statement of profit and loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-
tux rate that reflects, when appropriate. the risks specific to the liability. When discounting is used.
the increase in the provision due 10 the passage of lime is recognised as a finance cost,

Commitments

Commitments are future liabilities for contractual expenditure, classified and disclosed as follows:

o cstimated amount of contracts remaining to be executed on capital account and not provided
for:

o [unding related commitment to subsidiary companics; and

o other non-cancellable commitments, if any, to the extent they are considered material and
relevant in the opinion of management.

Other commitments related to services o be rendercd / procurements made in the normal course
of business are not disclosed to avoid excessive details.

2.18 Consolidated Statement of Cash Flows:
Consolidated Statement of Cash Flows is prepared segregating the cash flows into operating,

investing and [inancing activitics.
Cash flow from operating activilies is reported using indirect method adjusting the net profit for

the etfects of:
o changes during the period in operating receivables and pavables, transactions of a non-
cash nature;

s non-cash Items such as depreciation, provisions, deferred taxes, unrealised forcign
currency gains and losses; _
# all other items for which the cash effects are investing or financing cash flows,

Cash and cash equivalents (including bank balances) shown in the Consolidated Statement of Cash
Flows exclude items which are not available for pencral use as at the date of Conselidated Balance
Sheet,

2.19 Assets held for sale

Non-current assets or dispesal groups comprising of assets and liabilities are classilied as “held
for sale” when all of the following criteria’s are met: (i) decision has been made to sell, (ii) the
assets arc available for immediate sale in its present condition. (ifi) the assets arc being actively
marketed and (iv) sale has been agreed or is expected to be concluded within |2 months of the
Consolidated Balance Sheet date.

Subsequently, such non-current assets and disposal groups classified as held for sale are measured
al the lower of its carrying value and fair value less costs to sell. Non-current assets held for sale
are not depreciated or amortised.

2.20 Unit Capital

Units are classilied as equity. Incremental costs attributable to the issue of vnits are directly
reduced from cquity as per requirements of Ind AS 32.
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Distribution to unit holders

The Group recognises a liability to make cash distributions to unit holders when the distribution
is authorised and a legal obligation has been created. As per the SEBI Invl'T Repulations, a
distribution is authorised when it is approved by the Board of Directors of the Investment Manager.
A corresponding amount is recognised directly in other equity.

Earnings per Unit (EPU)

Basic EPU amounts are calculated by dividing the profit for the period attributable to unitholders
by the weighted average number of units outstanding during the period.

Diluted EPL amounts arc caleulated by dividing the profit/(loss) attributable to unitholders by the
weighted average number of units outstanding during the period plus the weighted average number
of units that would be issued on conversion of all the dilutive potential units into unit capital.

Recent Pronouncements

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing
standards under Companies (Indian Accounting Standards) Rules as issued from time to time. On
March 31, 2023, MCA amended the Companies (Indian Accounting Standards) Amendment
Rules, 2023, as below:

Ind AS 1 - Presentation of Financial Statements - This amendment requires the entities to
disclose their material accounting policies rather than their significant accounting policies. The
cllective date for adoption of this amendment is annual periods beginning on or after April 1, 2023.
The Group has cvaluated the amendiment and the |mpnc1 of the amendment is insignificant in the
Group's financial statements.

Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors_- This
amendment has introduced a definition of "accounting estimates' and included amendments to Ind
AS 8 to help entities distinguish changes in accounting policies from changes in accounting
estimates, The effective date [ur adoption of this amendment is annual periods beginning on or
after April 1, 2023. The Group has evaluated the amendinent and there is no impact on ils
consolidated financial statcments.

Ind AS 12 - Income Taxes - 'This amcndment has narrowed the scope of the initial recognition
exemption so that it does not apply to transactions that give rise to differences. The effective date
for adoption of this amendment is annual periods beginning on or atter April 1, 2023, The Group
has evaluated the amendment and there is no impact on its consolidated Nnancial statement.




NATIONAL HIGHWAYS INFRA TRUST
Noles to Consolidated Financial Statements for the year ended March 31, 2023

3 Property, Plant and Equipment
LAl amoumits in 2 lakh anless otherpise stated )
Office Furniture &

Particulars Temporary Structure Compuler Buslpmgnis.  Elitires Total
Gross Carrving Amount:
Balance as at April 1, 2021 - - - - -
Additions - 0.50 - - .50
Licss: Disposals - - - -
Balance as at March 31, 2022 - 0.50 - - 0.50
Additions 25.59 44.94 17.42 4427 132.22
Less: Disposals - - - . -
Balance as ai March 31, 2023 ' 2559 45.44 17.42 44,27 132.72
Accumulated Depreciation: -
Balance as-at April 1, 2021 - - - - -
Additions - .04 - - 0.04
Less: Disposals - - - - -
Balance as ai March 31, 2022 - 0.04 - - .04
Additions 149 4.32 n.82 (L.88 7.51
Less; Disposals. ! & 2 - -
Balance as at March 31, 2023 .49 4.36 .82 .88 7.55
Net Carrying Amount:
Balance as at March 31,2022 0.46 % 0.46

Balance as at March 31, 2023 24.10 41.08 16,60 43:39 115;.1 7




NATIONAL HIGHWAYS INFRA TRUST
Notes to Censelidated Financial Statements Tor the year ended March 31, 2023

4, Gowdwiil arising on Consulidatinn
(AN amounts in 2 lakh unlessatherwise stated)

T . As AL As Al
i i March 31, 2623 Mareh 31,2022
; Carryin

falance at the beginning of the vear 10,144 46 -
Additions® . 190,144 46
Less: Disposals . -
Less: Impuirment - .
Malance at the closing of the vear 10,1d4.46 [INEERT;

The carrving amount relates 1o goodwill arising on acquisition of roject SPY (NHIPPL) by the Trust and hus boen
tested Tor impairment agninst the respective cash generating unil (CGUY 1he caleulation uses cash flow forecast bused
on (inuneial modets which cover remaining fsture periods ol respective concession periods of toll asstls,

Bused on a review af the future discounted gash flows of the intangible assls t'l:al-]'i:aliéa:ﬁun Rights) he!d.hy the
subsidiany INHIPPLY. the recoverable mmount s higher than the carving smotmt of the assels, and sccordingly no
impaicmrent less has been recognised in the siatement of prolit and Jass for the vear ended March 31, 2025,




NATIONAL HIGHWAYS INFRA TRUST
MNotes to Conselidated Financial Stalements for the year ended March 31, 2023

S: Imtangible Assets :
PN amoumtsan € lakh onless otherwise stated)

Particulars Software Toll collection rights Total

Gross Carrving Amount:

Balance as at April 1, 2021 T35,040.00 T,35,040.00
Additions 2 = s
|ess: Disposals = _
Balance #s at March 31, 2022 - 7,35,040.00 7,35,040.00
Additions 216 2.84.966.66 2.84,968.82
Less: Disposals " :
Balance as at March 31, 2023 2.16 10,20.006.66 10,20,008.82

Accumulated Amortizalion:
Balance as at April 1, 2621

Addilions 1.055.61 155,61

Less: Disposals -
Balunce as at March 31, 2022 = 1,055.61 1,055.61
Additions 0.25 17,552.87 17,553.12
Less: Disposals # - -
Balance 2z at March 31,2023 0.25 18,608.48 18.608.73
Net Carrying Amount
Balunce s at March 3, 2022 . 7.33,084.30 7,33,984.39
Balance as at March 31, 2023 1.91 10.01,398.18 10,01.,400.99

MNote:-

1. The project SPV (NHIPPL) has acquired rights for Tolling, Operation, Maintenance and Transfer of five toll road projects
for & period of 30 years basis Toll Concession agreements with NHAL for a consideration of INR 7,350.40 Crore and the
samé have been recogiised as Other Intangible Assels in findncial statements. The project SPY (NHIPPL) further acquired
rights during the current financial year for Tolling, Operation, Mainienance and ‘Transfer of three additional 10l road projects
for a period of 20 years basis Toll Concession agreements with N11Al, for a consideration of INR. 2,849.66 Crore and the
same have been addition in the Other Tntangible Assets in linancial statements,

2.70ll Collection Rights shall be amortized on the basis of Consumption based meodel (using Passenger Car Unil (PCLY)
projections) over the tenure of the Concession Agreement i.c. 30 years and 20 years basis respective concession sgreements
for thase toll roud projects. y '

Gr

.
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NATIONAL HIGHWAYS INFRA TRUST
Nnt:s‘tu{‘.nﬂanlida_ﬁ;ql Financial Statements Tor the year ended Muarch 31,2023

6 Other Financial Assets: Non Current _
(Al emounts in 2 lekh unbess otherwise stated)

As M As Al

Panielavs March 31,2023 March 31, 2022
Investment in Fixed Deposits

Fised Deposits with banks? 9,465.99 317081

Secunity-Deposis 1.60 -

Interest eeceivahle on RED 0.2

Interest receivable on Gxed deposils [RE43 -

Depusil - Pebenture Bevmeny Expegse Fund Tor NULYS 150 -
Total 967244 317081

* The Fixed Deposits are kepim Debt Servicmg Reserve Accomni (1SHAY s per bommowing agreemnents with lenders and as per lenms of
the debenture trust deed, 1o be utilized a1 the end of tenure of long term bomrowings from Seer Lenders and 1o maintain DSRA balance
[or Dichenture holders, herce classificd as Chher Fimaneial Assets- Mo Curren imespective of duie of matunity.

7 Deferred Tax Assets (Ner)
(AN amouns i ¥ lokh imless olherwise stated)
Purticolars Ax Al As At
March 31, 2023 March 31, 2022

referred Tax Assels arising on aceounl of;

- Cxpense disallowed as per-ineome Tax Act 1961, alleweble in fofure wwars DA 00E
= L.nabsorbod deprecialion 7256241 2312438
Total (A) T2E56241 23,1441
Dieferred Tax Laahilitics AT aesung ng-f': ;
- Difference between hook & tax base reluted to Intangible assels et i 2285870
- Difference between boek & tax base related o Tnvestnicnes . KA
- Fxpense disalhoowid earlier as per lncome Tax At 1961, allowed now - L3
Towl (1) G7.ETTLIN 2286188
Mot Asset ) - () 4.685.32 26253
Reconciliztion of Deferred Tax
Assetf {Liabilities}
: AN ot i ® Iekh unless otherwise staedy
Purticulars Ag A Ax Al
Muarch 31,2023 March 31, 2022
Opening Balance - Deferved Tax Asset 26233 =
Prefierred tax income’ {expense) dunng the period recogaised m profit & loss 4402279 26233
Dhelirred tax moome! (expense ) during the penod recogaised in Other Comprehensive Income - -
Closing Balance - Deferved Tax Asset 4,685,327 262.53

8 Non Currest Tas Assets (Net)
(Al amounts i ¥ lnkh unleas othervize stated)
Particulars A Al Ax At
March 31, 2023 March 31, 2022

Incotme tax refimdahle (net of provision) 12 (s z




NATIONAL HIGHWAYS INFRA TRUST

Notes to Consolidated Financial Statements for the year ended March 31, 2623
8 Trade Receivables: Current
AL amounts i F lakh unless otherwise stated)

Particulars As Al A At
20 M
Considered good-unsecured 350487 6KL47
Trude Receivables - Credit Impaired {unscecured) 50.60 -
410,47 600,47
Less:- Alliwances for expected credit loss (59.60) -
Total J50.87 600,47

The receivables are hypotheeated by way of lirst ranking exclusive charge (o secure senior lenders and non convertible debenture bolders
in Trust.
‘I'rade Reccivables ugeing schedule as on March 31, 2023
Ountstanding for following period from due date of payment,
r Month -1
Wiy

Particulars

U6 Months 1-2 Years | 2-3 Years | More than 3 years Tital

it Undisputed 'Trde Recetvables -
considercd good 350:87 , = - - 350.87
i) Undizputed |rade Receivables -
which have signilicant increase in

credit risk = g u £ o -
Hip Uindisputed 'iode Receivibles -
credil impaired - 5460 - - - 2960

Trade Receivables ageing schedule as on March 31, 2022
Quistanding for following period from due date of payment.

& Month - |
Yeur

Particulars

(h-fr Months -2 Years 2-3 Yiurs More than 3 vears Total

i} Unelisputed Trade Receivables -
considered zood ﬁiﬂlﬂ? = = 5 . 0047
i) Undisputed Urade Reeeivables -
which have sigificant increase in
wredil risk - i 2 F 5 _
i) Undisputed Trade Riceivables 4
credit impaired 4 - - 5 : =
10 Cash and Cash Equivalents

{All amounts in Z fakh unless otheraise stated)
Particulars As Al As At
March 31,2023 March 312022

Balances with Banks
In Current Accounts 73506 10069
T Feerow Aciounts 3AR04 35.00
Diraft in Hand g.14 -
Cash in Hand 703 -
Fixed Deposits (having original maturity of 1css than 3 months) 10L000.00 4.350.00
SBI Overnight mutuyl lund 10.034.9 992,16

21.124.08 6. 381.94

11 Other Financial Assets: Current
EAlL amounts in T lzkh unless othersdse sated)

Particulars As At As Al

s March 31, 2023 Mareh 31, 2022
Sceurity deposils 292 -
Imerest receivable on Fixed [éposits 373 5.28
Others vieceivabl es® 290,71 0,10
Total 197.36 538

* These receivables lo be recovered [rom new SPV (NHIT Bastern Projects Private Limited) for expenses invired on ts behalF
12 Other Corvenl Asseis
(AUl amounts.in 3 lakh unless othenwise statsd)

Particulars As At As Al
March 31 i
Prepaid cxpenses 592,15 347,29

GST Input , 642.12 :

= v _'-.-:1-. -_. "_'_'"'-L..“L
2. R e 10349 :
/?f,-—-*'"—“;\ﬁ‘* 559

- .1 >
/k_ RN Gﬂﬁmc};g{)}' 134338 347.20
£ {- o




NATIONAL HIGHWAYS INFRA TRUST
Nates to Consalidafed Financial Statements for the year ended March 31, 2023
13 Enit Cagsital
£AN iy are S bkl undess atherwie srated)

Particulars As at Mareh 31, 2023 As al March 11, 2022

No of Fnits Amount Noof Units Amount
Unit Capital™
Opening balance 50,52 W 06w 590,442 §2 ¥ :
Add Uinils izseed duning the vear 131205200 143051367 59,52 00 00 60115200
Lzss” Issue expenscs § refer nofe belom ) W (RELATH ol (1.9 18)
Balarce 7246405200 TALGI4.32 S0.52 00840 B0 442.52

* I3 1205200 unil issued w) Rs 109 per anr and 58 83000040 uni sssucd et Rs 108 per umi,

The rugt ofered un issue of 131205200 units of Mationol H1ahwn:.a1n1'rh Trust {* ST ]durmg the curent Mmool yesr and sueh unit,
phe Fumis™y for cnslo et @ oprice ol TOR0G per wnit e CHEsuE prive™, .q,grcgaung for ' Re | AT 013 8T ey throsgh (natitononal and
prefenential placement in aegordince: withithe Securities amd Cxehange Board of Tndia {Infrasllm'wrz Investmant Troser Ragulations, 2014
including the rabes, cireulirs and puidelines issueil thareunder, The issue opered on September 10, 2022 and elosed on October 63, 2023, The
Fenarsd of Direviurd of Mateno! Highvaave Infig Invesiment Matagors Trivate Timited  considered mnd approved allaiment of 131208200
umils b the eligible unitholders of Trist on Oowber 12, 2022,

Tssue expences of Rs RS2 17 lakks {previcus year Re ) 704 181 incurred ireonmeetion with issie of units have een redisced T tire tinat
twehbers capital in accondomee with Ind AS 32 Financial lnnremens: Presentaion

Rights! preferences amd resirictions attached o Unil Capiial

Suhiect o the provigions of the lalT Bepulsbons: the indentone of Ninds, and apphicable rules; oguianions and udclines. the rights of the
unit hodders intlude;

A The beneliciul interest of each unithiolder shall be eigual wed imied o te propertion of the number ol the wnits hetd by thas amthalder io
fhee: toslal nurnber of units

B Righ) o feveive ineume o distriburions with respect 1o {he units held

o Right to-atbend the annual gens il meeting and pther meetings of vnitholders ofthe Teust

i Right re vole upon any omillers Tesoiutions pragosed in rbition Lo the st

e1 Brehi fo reveive pertodic infimmating Taving @ bearing o the operation of geifommance of the Trast In aceordancs wilh the Invl

fi Right to sppky to the Trost to ke spocestain issues ot mectings foe unil hbolders approvsl,

gy Right 1o receive additionil information. (Fame, in scyurdance with InviT docomenis fitel with Plagensent Memomadum

b The nin-spomeor unit halders ("Fligibis Peizons™s ol the Tras ane contitbed W representation on the Foard of Direciors of the invesimen
Fiunaper throdgh appoinoecit of op o twe (21 dinccions " Kna-Sponson [oeeciozs” L provided i so Eligible Person siiall kave the gt 10
nomiinate mon: than one Dinecion at 2 lime for appetnzment o e Toard of Direclors,

In geeardance with the TnvlT Repulatiens, nuunt heldars shall enjoy superior soling or any oter viplts over any sther unisholders, and Thene

“shall niot be multiple elasses ol unns, There shall B2 pily one &unwmmlwn of wnits, Wat witlhstanding The above, subordinae uhits may be
1'1's.|.1|:>d ey to e Sponsor and s Associates, where stk subordingts units shall carty ahlvinleros voling or -an}'qﬂstr |I3h15 cun:puu I 1he
wilier uniis,

Einder the provigives of the InvIT Regulations, nol less thun ninety poreent of the nat disinbulible cash flows of fhe Trsl i requined o be
-uiublrz'bmw 1 thie urthalizrs, and in aceonkance with sach statiory oblugaion the Trust bas Farmulated & disteibution pcr]a:.} Ty deelure wid
-.i:s_mbmr the distmbutebie cash Biws o s undhollers sleasi ones overy francnl vear as apgiogad By the Bu_;_:rd of Dircctors of the
Imvestmens Manager. The distcbutivas made by Trose to its unitholiders ez based on iz a1 Dignibuable Cash Flows (KDOF 1 of the Trst
undzr the FavTT Regudations amd repressnt repavmenl of progoriionale capital snd share of profil. The distmbulion i progendon o te mumber
o itz Behd b sl wnitholters: The Trust doclares i pavs distnburions in INR

Limizarion o the | lability of the unit holders

The liahdirty of cach umit holders wowands the pavineil of s gimotnt (hat may arse inorelaton (o the Toust including any taves, duties, (ines,
Tewies, Tisliilitiey, cusls o ENPETCRY shall he limited only to the extent of the ca.fmai cantzibulion of such unit heldeds i aller such capital
-.:un1r~bu1run shill have bean paid T Tl by the urid hatders, the unit holders, shiall ot b obligated 1 make iy fuither puamenls

The wniic haldars shail not have any personul Hahitity ar oblignlion wilh respeet to the Trust

Thetnils.of Unithulders Holding _I'blnm:.'l'.hml_ﬁ_’!-{ Llnits In The Trost

Mame of Unithnlders Asat March 31, 3033 As at Mareh 31, 2033

N of Unis % No of Uniks i
Chvtatin [ imited 18 16,00 30 2500860 TLER 00 OO 25
CEP Investment Boord Private Holdisgs Tn 1E, 1600, 300 25000 14 BRI 25 1M
SB1 Balanced Advaniage Trus 6.31.50.7040 R & 5.68.00.000 9.54%
Wational | Liphwivs Authonty of India (NHAT) 113207 600 15860 0.5600000 16.00%

A3 per vecurds ol the Trust, ineluding s register of unitholders and arhar declaration received lrom unithinlders l'e.g.ar.lm;, benelicml umtenest,
thig b unitholding represent hoth Tepal and beemeficinl ewnership alimils,

The Trnst-hiats not allutsed sy fully paic=up units by wity of hanus urirs aarhag i bught bock umy elass ol unitg |m1'n e ol of mmrpnrminn
ull the balinee sheet date: Fu rrhal*[hg Truzl has notissued any unhs for considermton oiher than eash @unng the year.

Recpmcilintion of number of mnits sutstanding is sk put balow

Particulirs As i Mireh 31, 2023 As b ryi_ls'mh':l. 2122
Mo of Linits Amaint Mival Puits Amount
amoanis in 2 lakhy* {nmounts in 3 jakh)*
Number of Linssal the boginning of the vear R F L [ 601 15200 = -
Lhis zzped dunng the vear 13,1205 20 1.42.013.67 59 22 00 SO0 15200
Number-of Linits a1 the el of tke vear T:_.E_J.ﬂj.!m TAANNEAT 50,57 007 (XMt 601, 15200

* Aewmant iciaied b i expenses are not dedncked # the seconelimon of oomibes of umt szl b amding,




NATIONAL HIGHWAYS INFRA TRUST

Notes to Consolidated Finaneial Statements for-the vear ended Mareh 31, 2023

14 Oiher equily Al amnnis in T fakh unbess otherwiss stated)
Reserves and Surplus A5 AL Az AL
Mairch 31,2023 March 31, 2022
Hutulnu{l'E:arniEgs
Bulunee at the beginning of the vear b, 76843 (674
Total comprehensive income for the venr 25.680.57 683633
Less:
1astribastion to vnst holders™
Imterest 34.182.66 -
Other Incoma Tdd. 24 -
Bulance at the closing of the year (2,469.56) 6,768.43

*The distribution relates 10 the distributions: during the Mimancial year along with the distribution related o the e
quener of FY-2021-22 and docs not include the distribution relating 1o the period Jansary 01, 2023 o March 31,
2023 which will be paid after March 31, 2023, 1he distributions by the Trust o its unit holders are based on the Na
Dhstributallc Cash Flawes ol il Trast under the SERI Invl T _I{cg'mminns.




NATIONAL HIGHWAYS INFRA TRUST

Notes to Consolidated Finnncial Statements for the year ended March 31, 2023

14 Oiber cquity Al amounts in & Takh unless otherwise saled)
Reserves and Surplus As At A AL
March 21, 2023 March 31,2022
Retwined Earnings
Bakince at the beginning of the vear 6. 768,43 (67450
Total comprehensive income for the veur 25.689.57 6.826.33
Less:
Distribution e unit holders™
Interest 14.181.66 .
Oither Tneome T44.240 -
Rulance at the closing of the year (2.469.86) 6,768.43

*The distribution rekates to the disigbutions during \he inancial vear along with the distribution related to the last
quancr of Y 2021-22 il docs nat inclide the disteibation relating 10 the period Jamsary 01, 2023 10 March 21,
2023 which will be paid after Varch 31. 2023, ITie distributionss by the Lrust 1o ifs unit holders are based on the Mot
Distributable Cash flews ol the Trust undet the SEBE InvIT Reguiations.




NATIONAL HIGHWAYS INFRA TRUST

Notes o Consolidated Finaneiul :'%w:,-mm for ihe year ended Murch 31, 2023
15 Borrowings: Nen Cuorrend
AL gt in % lekh urdess otherwise staled)

Partieulurs As Al _ A% Al
March 31,2023 March 31,2022

Secured
Mon=Convertibike Bebentise 1.50.000.00 "
Less: hsmortized Bormowmg Cost | AFL &0 -
Totul {A) 1.48.588.20
Mate:- Other lerms and comditions of NCD
i} Imterest mite T90% p.a payable semi sually.
it} Terms of repevment Redemption of respechive STRET shall be made in cqual instalments
S TP A - starting frimm eigth anniversany of deemed date of allctment il arteeath
UNNIVETSUTY,
HY S TR B starting Trom thineenth anniversaey of deemed date of allotment il eighteenth
APIVETSaTY.
i), STREPC= sturimg From-eighieenth anniversary of deemed date of allowastt 1 owentefifil
T ershry,
Term Loan;
From Banks LAS ST AS T 98 4
1A598T 42 199841
s Current U0 HH0.RE
Less: | nsmioriesed Bomowing Cost #7350 A601.61
Total (B) 1 A35T0.13 1,45.556.94
Grand Total C=[A+E) 2.92,154.33 1 A5.556.94
Nidez= Chiber terms and conditions of Term Loans
11 Intergst rate Marginad Costol Firnd ussed lending rate (MOLR) plug spread spplicable on each resec dute,
111 Terms of ripaanen Repuyable inunsenictored guanterly instalmenty veith ast repayment disle uprit Wurel 31, 2041,

Sewurity [or Term Luans

"I'hé loan is seoured by,

= (st prari passu charge on sl immovable assets (0 any ), movable ssicls and eeceivables of the Trus) inshuding bot nol linited 1,

{1} the Intercst and principal repavinents on the lnims advanced by the Trust b Project SPY

(il dlividends o be paid by Project SPY to the Trust

- lirst paei passu Securiy interest on Trust Fserow aceount and all sub-accamis thereunder, including DSRA:

- pledge of |05 oquity shares of Project SPV (NHIPPLY in dematenialized form held by the Trast

- assignment of loans advanced by the Trast 1o Projoct SPY (KIIFPL} and seconitics ercated by the Trinst including the assigniment of
righty of submission, fermination and invocalion of provision of Eserow aacecment in vise of defaul,

= negative Tica oo imimovahle assets (micluding current assets and cash Nuwsi of the Prajeet SPY (INHIPPL) sobjeet to sale of ahsulee
ilemy or carstambulanzes, old 1)) cquipment éle., under normal besincss practice. subject 1o maximum cumulative walue of TNRS Crane in
oy Hnaneil year. '

The seior lenders of the Trusi- e dlso been provided wilh & comporste guarantes from Praject SPY (NHIPPLY to audranlee upio the
secvretd vbligations of the ‘Trust. The fands bove heen wiised at Cruse level from unithalders and domestie lenders, and the same have been
lent to Project SEV (NHIPPL) for pavment of concession (e by MHIPPL o RHAL The cashflows viz.. toll collections are lving in
MEIEEL, Accordingly. corporate puarantes umpunling npeo the secured obligmions of the Trust via Cerorate Guarantee Decd datéd
14.03.2022, vulid acrss The lenire of the loan of the Trist 2. up 1o 51 03 2041, has bevn prowitded by the Project P { NTHPPL) to the
sentor lenders of the FrusL i

c%; FRN 002744 C
T RER ACEOUE,




NATIONAL HIGHWAYS INFRA TRUST

Nodes 1o Consoliduted Financial Statements for the vear ended March 31, 2023

hature of Secuniy for Non Converitde debentunes:

1Tie dehenure holders are Secured by ¢

a1 4 first rﬂn’ﬁ;ing par ﬁas'sﬁ Securily. Interest over the 1|11mma'°h1e el fii‘ uny) both presem and fuluee. Thers are no immovalile
properiies ul the present time, in the event, the group HCLUITES any imimovable properly in future, the grovp shall martauge suid propurty
within 180 {one hundred u:;;hw] diis frem the date of w.q;u»mrm al sich immavable assetd. The I'in:bn:nrun Trustee shall be authorised Lo
ey bl wes, devds. and .m_atecl; into necessary documents, ageeoment. aendmsents andfor moditications, as miy be required togive effoet the
surne, meluding currying out the due diligence us muy he requined by Debentire Trustes;

Iy o fiest rank ing pari Pnﬂéir Hecurity Intercst over the | Ivpotbiecated Assets (including Receivables), hoth preseat and Hiture: and

¢) Megatve Lien Underiakeay!

) eorpumite greranice oxecuted by the Priject SPY in favour of fhe Debenlure Trisive for guaramecing the doe repayoienl of the secnred
ahligavions m acvordance with thetorms in the Debeniune Trost Dood.

The non convertible debenture folders of the Tiust acting through debemure rustce have also heen provided witha Corporile guaranice
from Project PV (KHIPPL) o pusraniee the repavmcnt of amount rassed from non convertible debenture hulders hy the Trist, The funds
have been rwsed al Trost level from debenturelilders, have hoon lent to Progect SIY 0HTTPPLY for payorent of conceesion Tee by KHIPPI
1 NHAIL Accordinaly, corporale guuranlee amouniing upte the secured obligations via Corporate Guaranles Theed dated 21.10.2022 45
vl W1l all rtstanding principal sid aceruned mlerest pavable by the Trust ave satisfied 10 the non converdble delenture halders of the
Trust,

There have heen no bresches in fmancial covenants with réspeet o the borrawings from Sentor fenders,

16 Provisioms: Now Curvent
(AT amonnts in ¥ kikh untess otheewise stael)

Particulurs As Al As At
Murch 31, 2023 March 31, 2032
Provisiun for employees benefits
Ciratuity {unfimded) 441 0,05
| eave Encashmem- junfunded) 696 003
Provision for major maimfenance® 0,307 44 3
Tatal 6.318.81 403.37

Pravisian far "r'InFur Mainlmmicr"

Tha' grep is - rag i Icﬁpemle und muzain the projedt tollwa during Lhe entin concession eriod sou ingd teer the pru_!cl:.t hack to SHAL s per
the imaritanance sridards pmm.,nl:--d I EnnEaEEan ngmnu.ms [é this purpose, o rcg:ul.'n‘ maneninge ulunb with pmmiu. mmntcnanne IR e
1w e performed  Mormal: perodic. rulntenance (neludes tesw fce of panerients, répaies of sirselures and other cauiphient and mairlenince of
servien romls. As per lfﬂtﬂ.slf_'t praviice: the periodic mindensine 15 expedied o occir ohee i v 10 seven viours. -"l'l-w_prﬁwtqiw fisr WA hos been
il Bl on e Tirstoyche of of everlay axpeetad 1o oo in fve krseven vears and sof Binsd on the el REME oostiover ontiee condession period
25 per idusiny. proctcs: The discounting mte used fue griving at the: presen eslee i MME provisens o5 gesemment Yand cate-of 30 years fisr
prupects ooguisd m first ohese and 20 vegrs e projects soquined in second phase. | he mauntonance 081 7 banainous oeerkne masy vy based on e
schml wsape dunng mainienance penod. Accordingly, on the gmurnds of estchnz cost concept and beised on lechmical estizales, o provigos fig
msjor mainizranse expene is revizwed and s provided 4 in The fnancial slatoments in cach repoating pened. Considering 1hal the axpenss 1w be
incuned 15 dependedd on virious l'iu:&m't including e ugape, weur and scar of the 1ol road, Dituminous overlay, oe it :ﬁ.mt possibie (o estimale the
waagl Limimg und this dum_mq-ufﬂic' é:_mﬂ-:;w

Detpils of movement in Frovisions

(AUl amouts i 2 Lakh untess oiherwisc staed)

Particulars As At As AL
Mlareh 31, 2023 Murch 31, 2022
Opening Balonoe _ 403,29 3
Acdel: Aceretion during the year L £03 79
Provision for hdajor Maintenance Obligation 380 .
Unwinding fmance coston major mainlenance prowision 2495
Less: Unilized duing the year : _
Cloging Balance 630744 403.29

17 Borrowings: Current
LA amoums o T Ikh anbess utherwise stated )

Particulars As Al Ax At
March 31, 2023 March 31, 2022

2',D[!5_I'Il.¥lﬂ SR R
2 ALK 080




NATIONAL HIGHWAYS INFRA TRUST
Nates to Consolitited Financial Fuiart;rﬁirﬂﬁ for the year ended March 31, 2023

18 Trade Puyahles: Current
LAN proimis m ¥ kakh unbess ollierwise siated)

Particulars As At As Al

March 31, 2023 March 31, 2022
lotal cutstanding. duss of smcro-and small colerprises b lal
I'otal cutsianding. chwsni*gredi'mr_.-g ather thi miicro and sumqj'! enlerprises. 3BT 18 [.244.75

{Cutstanding for less thio 13 mionths fro the due dite of pavment)

Total 400841 1,244.7%

Maote:-

Detuils of dues to micro and small enterprives as per MSMED Act, 2006,
The group has ceriaim dues o supplicrs registered under Micro, Small and Medium Enlerprises l‘-l'c'vclnpmcm AcL 2006 ¢ MSMED Aoy
Fhe disclosurcs pursoant b the sand MSMED Act arc as (ollonws:

Ax Al As Al
March 31, 2423 March 31, 2022

a) T el ipal amost cemanmgunpand to any supplier at tee snd o the vear

1 Teterest negrued and dus thereos 1o supplices under MEMEDR Act on the wbinve amouat

reanaining unpand loany suppherat the end of vear Z >
€1 'I'he amouit of imerest puid by the binver b terms af section: s of the MSMEL Aot 2006,

alumyg with the amount of the pavnment made o the supplior bevond the appaointed day during,

he veir = .
3 The smount of interesl doe and payable for the period ol du:ﬁ:-' in making pavaent Dwhich

hirve been paid bul bevond the appointed day diring ithe yoar) bat wiibioun adding the interest

speciliod under e MSMED An, 21006 = =
¢ e amouwnt of interest nocrned and romaining uepaid al the end-of cach Sccountmng vear

T} The awminmt of fmther interest semaining due and payable ovén in e sudcesding vears,
nntil such die when the interest-dues ahove are petually paid 10 the smiabl enterprises, for the
purpose of disatlowanee ol o desdetible: gapenditure wider sectwon 23 of the MaMED Ay
2006 = =
iselosure of payable o verlurs s defined under the " Micre, Small and Medium Enteeprise
Deselopment Aok, 2006 15 Based pi thie infoeniition svailable with the eroup regarding the
status of rogistralion ol such vemedors under the said Act, as per the: intimation reccived lrom
ibvem o reyiests made by the group.

Trade Payable apeing schedule as ut March 31, 2023

LAl amounts in 2 lakh unbess otherwise stated)

Duistanding for following peried from due date of payment.

P'articulars Not duoe* ore i 3 =
Lessthan | Year | 1-2 Years 2-3 Years 3 Tl
i1 MSNILE i 13724 7 : B = 13733
i) CHhels 2468 110 140308 i 2 E TRTI IR
i} Disputed dues - MEME - . . - = L
iv) Lisputed dues - Otliers: - %o £ = = A

= radde Pn}'abtc;.jmhﬂe unhilled pavahles smounting to Rs 2 46810 Lakh Previous venr; Rs.520.00 Lakh)

Frade ble g schedule g at March 31, 2022
Owtstanding for following period fvom die date of payment,
FATRERAR DLeee | g ves | iavem | 93Ven H",‘:.:l?j lotal
il MSMIE F 3 . ; e x
i) Chers Q20,00 3479 - - - 1,244 .79
i) Drspuited dinss - MSME - - - = H c
i) Dispuled dues - Oihiers: - = % = 2 :

* Trade Pavables fnelude whilled pavables ameunting e Rs Q200 Lakho Previous vear: R Nl Lakhi
¥4 The tof jaineling af “vibM]' v-::nrlmrs rrhvludr: ks 24 3 Iar.s l‘iuLwEEmde;'u whis h are due for e lh;m LR r!ws and payments have




NATIONAL HIGHWAYS INFRA TRUST
Motes to Consolidated Finuncial Statements for the year ended March 31, 2023

19 Other Financial Liabilities: Current

LA amounts in 3 lakh unless otherwise stated)

Particulars A Al As At
Murch 31, 2023 March 31, 2022
Interest neerped but not due on NED 512950 -
Crowehle will Tew payahbe i SHAL 15017 LT N5
Security Deposil F1e _
Tal 528405 9785
20 Other Current Liabilities
(AL aminunts ¥ lakh pnless otherwase stated)
Particalars Ax A As Al
March 31,2023 March 31, 2022
Bttutery dues payuble 22685 2AULTE
Unearned Revente 212 -
= ddvanee recsived 300 -
- Fmployees pavable 6. fid -
Total 24k 240,75

21 Provistons: Current

(Al amounts m-2 lakh unbess otherwiae stoted)

Particulars As At As AL

March 31, 2023 Murch 31, 2022
Provision for Employee Benefits (refer nole no 394)
Leave Eocashment tunfonded) ES 00
Cirataity (unthunded) i
Total .56 LRIR]

22 Curvent Tax Lin t_uiliﬁ‘e_;s (Net)

AN aimounts i 7 lukh unlesy otherwise stated)

Farticulars’ As Al As At
Mairch 31, 2023 March 31,2022
Provision for [neome Tax By 161.77
Totul 5.98 161.77
Recongitintion of Current Tax Liabilities
Particulars: CAsAr Ax Al
o= Murch 31, 2023 March 31, 2022
Opening Balance 167,77 -
Aled: Ineome Tax Pavable for the venr ATI D 43636
Less: Taxes Paid ETE R 274059
Clising Balunve. H98 141,77

L u :I
ERET RO
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NATIONAL HIGHWAYS INFRA TRUST
“wnles fo Consolidated Financinl Statements for the vear ended Mareh 31, 2023

2} Hevenue from eperatinns

(Al amoants 15 ¥ Bk uibioroize siatad)
Farticulars Ax Al Az Al
March 31,2023 March 31, 2022
Sule of Services _
Reevenuy from Lall Collection {38, 708,93 153.4%41,94
Other Uperative Revenue : .
Imierest on delay i Toll Beémillunee K27 18.6:1
‘Totul 68,717.20 13,96100.55

X4 Interest income

LAl nmpaniz oo 3 kb imless oherwse gaed)

Particulars As Al As Al
March 31, 2023 March 31, 2022
O fixed deposis with banks A73.45 5 K6
T'otal 37343 5.50

15 Profit on sale of investmenis

AN o i 2 Lakl unless ntherwise stated )

Particulars As Al As At
Mureh 31, 2023 March 31, 2022
Prafil on nedempiion of Mutual Funids _ o707 0B2.62
Nel Gain on Gair valvation of investments designated 2 FYITL - 7.3
Todul 671.17 690,040

26 Cither Income

AL annts in 3 laklundess aiherwise sfared)

Purticulars: As Al A AL
March 31, 2023 Muarch 31, 2022
Oiher non upuraﬁ'ng inedme .
Other Tncome. 320611 31867
Tidal 326.11 318.67

17 Operating Expenses

LA amounts in # lakh unless dherwise staled)

Particulars As At As AL
Murch 31, 2023 March 31,2022
Uperation and Maintenance Expenses 314543 444,48
Major Maintenange Obligation ZA7920 40324
Totul 902505 B49.77

28 Employee Benefit Expenses

LA amounis in ¥ akch unless oiberwise stated)

Particalars As Al As At

March 31, 2023 March 31, 2022
Sularies and wapss ) 222,08 1.75
Croniribuion ta provident and other Tunds (Refer Nate 34 6 1527 113
Cirutwily Expenses (Refer Nole 304) 4.42 15
Lenve Encashment Expense (Relfer Notd 195 751 11,1y
Stuff Welfare Expenses 4605 iL13
[ ¥irecror's sitting fees LE 14

Total

31133 2.12




NATIONAL HIGHWAYS INFRA TRUST

Notes te Consolidated Finanelal Statements for the year ended Mareh 31, 2023

29 Finnnce Cost

Al smounts in 7 lakb unlbess otherwise stated)

Particulars As Al _ As Al
March 31,2023 March 31, 2022
Imterest on Long teiny hoorowings 152349 1,149.19
Imterost on Liebantures S 120G -
Finance Charges 2MAT 2234
Linwinding finance cost an magor mainienanee pravision A5 -
Taotal 6, 621.32 115443

30 Deprecintion and Amorfization Expenses

Al amounts in  lakh unless otherwise stated)

Parficulars As A As AL
March 31, 2023 March 31, 2022
Dreprecintion on Property: Plant and Fguipment 751 .04
Amortizution on Intanpible Assels 1755312 1U55.6]
Tatal 17.560.63 1,055,685

31 Other Expenses

(Al amounts in 2 lakh unless otherwise stated)

Particulars As Al Ax Al
March 38, 2023 March 30, 2022
Adlverhsenen expenses 1575 &A47
T egal und Profiessional fees. 154222 256
Travelling and conveyonce 19.80 "
Takephane and internet charges 65K y
Pur and fuel 5578 .
Environment, health dind safety expenses 306 a
Fee, subscription & raxes ' g3 29163
Bank charges 1.53 .04
Diata Manapoment Expenses 300 1.31
Provision for expected coadil loss 59,600 -
Yehicke hire charges 38 -
Hepair and midntenance expenges 14.71 -
Miseellaneous expenses 3003 087
Bad Lichts Written CHF a1
Total LUiges5 504,87
32 Audit Fees i
Statwtory awdit fees $53 4.57
Lumited review fees 26 -
Tax sudit fees 090 030
Total 7.73 4.56
Cerlificaion and ofher charpes 053 052
‘Total 0,93 .52

Further an amiount of Bs 6 1akh paid w0 audilor us certification charpes has heen booked as part ol one ime expenses

in e Hadl Cupital, (Refer note na 13}
33 Tax Expense

Al amanmis in F takh unless otherwise sliated)

Particulars As Al As Al
March 31, 2023 March 31, 2022
Current Tux 473 8y 436 30
Provision for Taxation- Eaclier vears LN -
47390 436,36
Dhelermed (ax expensed credity 14.422.79) (262.32)
(3,948.89) 174.04

i
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NATIONAL HIGITWAYS INFRA TRUST
Motes o Consalidated Pinancial Staemens for-the year ended March 31, 2023
Effective tux' Reconciliation
Mumerical reconciliation o tax expense upplicable to{praficl loss betore tax il the liest dtatatory enaeled L Tl in
India ta ineome tex expessereported 15 as follows:
Al penovnts i T fakb onless otherwise stated)

PFARTICULARS As At As AL

Muareh 31,2023 March 31, 2022
Accounting Profil betore Tncome Taxes 21.740.68 7015
Tax at India’s sisttory mcome lax male for Companies 125 [7%) L1 08671 (2925.1M)
Tax st India’s statutory income iy rate for Business Trusis - 3520505 TO6105

Misimam Marginal Rate (42.744%)
Increase! [reductiony in taxes on account o

Impact of deferred ax on mesersible allowance! disallowance of PR R 2662 78

h!.mh‘mss_expe mse andl meome, as pee Induan Tneomy Tax Act, 1941

tmpact of exemplion o 1023FCH of the Indian Tngwme Tax -Act AT 150 (7,542 3

1661 available to the Trust

Provision for interssi on delaved deposit of income lax - 1475

Income tax expense reporied in the statement of profit and loss (3,948.89) 174.04

34 Earning per Linit AL arooeets inE Takh unless otherwise alated}
Particuliry AdAL A A
Murch 31, 2023 Muarch 31, 2022

Basicand diluted FPL _ _
Net Prolit lss available for uﬁilhﬂidem_ (i ¥ lukh ) 2568957 6816 33
Weighted average mumber of units for CPLT compulation H5,66,68,737 53 569, 52.00 (000

EFL- Basic and diluted 191 Li5

35 Contingent Liabilivies AL anapnts an ¥ lakhiunlcss olierwise stated)
Pariiculars As AL Ax At
Murch 31, 2023 March 31, 2022

Contingent Liabilities:, . o

Corporate Ciungantee issued by the Project SPV (NITIPPL) 1o the 200800 00 2,00, U,

lenders of NHIT

Corporate Guarimiee issicd by the Praject SPY (NHIPFL) 1o 15000000

debenture trusiee fir debenturs holders ol NINT

Tetal 3.50,000.00 2,00,000.00

The SPY (NHIPPLY lias issoed 2 Corporate Guarantes amounting 1o INIU 2000 Crore an 14,03,2022 (o favour of
Security Trustee for the lenders o UWINT uy part of debt covenants ol the lenn received from NIIT, wseeure 1he eom
Fowr wl TR 2 000 Crone availed by NIT Trom extemal benders: The Corporate Guarantee s valid seross the temre
of the Toan Ul Mareh 31,2041 til the external loans tothe Frust are satsed

The SPVINHIPPLY has tssued-a Corporate Gunmantes ameunting o INR 1500 Crore o Crerober 21, 2022 in favour
af” debeniure lrustee for the -benetit of debenture holders of NEIT | i seoure the Mon Converiible debenture
borrowungs of IKR 1,500 Croreavanled by SINT frwn debenture holders. The Corporaie Guarantee 15 valid acres the
tenure of tle loan 1l all suistanding principal and acersed imterest thereon by ihe Triet are satisficd

In previous vear, the SPY {NHIPPL) bad provided s corporate guataniee Tor wnoamount ool exceeding INR 2000
erore, to Securily Trosee for the denders of NIIT worespeet of the long-lerm hnmmin;_e otamed by the ilding
eitity:. Luring the vear, the F'mjm SI% (WL bad carricd out g faie valuation ol said corporate puataniee lrom
an independent external v'ah,;_éfr Busts such valnation report, __Tu'i"r'x'r_u!uq of corporate puarunics is estinated to Nk

Puring the year, the 5P (NITEPLY hive provided 8 corperote gharhntes for an amoust fol exceelding [NR 1500
crires, I Debenture Trustee (for the benelit of the lenders to Mational Highwoys [nfra Teast (BTIT, the Holding
entity) in respect of non-convertible debenivres obtained by the Holding entity, The Project SPV (NHIPPLY have
carried oul a fair valuation of said corporate guaranice from an indepenident exiornal valuer: Basis such valustion

o 2 3
(" (rrn 002744 C Ko
& __,/)./
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NATIONAL HIGHWAYS INFRA TRUST
Nates to Consolidated Financial Starements for the year ended March 31, 2023

36 Diselosure as per Ind AS 115, " Revenue feom contracts with customers”
1A amonrts e ® kakk wnless otherwise stited)
I Disaggregation of revenwe
Revenue revopmised mainky comprises of revenue from toll collections, claims with NHAL conimel revenuee el Setout below s the
disagpregation of the Trusl's revenie from conirets wilhy customers:

Diescription As At As Al
March 31, 2023 March 31. 2022
Operating revenue
fa) Foll incoing feom Dxpressway 8,708,593 13,941 44
(b Interest on delay in Toll Remittance §.27 1461
Total revenne 68.717.20 13,960.55 |

Thie tahle helow presents disiggregated revenues from conteacts with customers based on nature, amount and timing for tie yir unded
31 Murch 2023 and 3 | Marchi 021

: Types of Products by ; : oI As At Ax Al
SNe: Nuture EypeeuiSeciicis lpsug March 31,2023 March M, 2022
| Toll Income Over the perind of time 68,717.20 131.960.55

2 Assets and labilitics related o contraces with custnmers
The lollpwing table provides information aboas receivables, contrsct assets and contract Habilities lrom conircl with customicrs:

Descrins As At March 31, 2023 As At March 31,2022
eseripHinn . ;

Current Current
Cuntriet assets
Trudde receivables: ?

Recaivables under service concession nri'aﬁgcmem;_ ASNET 600,47
‘Tutal ASILKT Hilo.47
Coniract liabilities
Trade Pavables 400841 1,244.79
Oiher Pavables 5.284.93 HT.8%
Total 9.293.36 134264

3 Performance obligation
Income from toll collection
The performance abligation in service ol wll collection is recorded as per rates notified by NHAT and approved by management and
pravment is-geeerally due.at the lime of providing service.
Contract revenue
The perforinanee obligation under service voneession agroemeins (SSOA' s due on complelion of work 85 per terms of SCAL

4 Diselosure vnder Appendin - C & Dto Ind A8 115« 7" Service Concession Arrangementy’”
All the helow service congession nrmingenicnt have been accaunted woder intangibly asser mode|

i)

Name of Concessionaire Start of Conecession period | End of Coneession period | Period of Convession
uidher Eoncession agreement under coneessinn sinece the appointed date
{Appointed Date) agreement till ¥Mareh 31, 2023
(in days)

Nutional Highways Infra Projects Private 16.12.2021 { Five Prigects) 15.12.2051 471

Limited

Nutional Highways Infra Projects Private | 29.10,2022 [Three Projeets) 2R.10.2042 154

Limited

'1'I1e.nhﬁv¢_f¥f‘.f_!"pnﬂém shall huove Tollowing rights £ obligations in svcondance with the Concession Agreement enlered inta with the
respective Government Autlhorities
a. Right to use thci}xmﬂed Assets

4
/-‘
'rlf'?i'
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NATIONAL HIGHWAYS INFRA TRUST

Notes to Consolidated Financial Statements for the year ended March 31, 2023

37 DISCLOSURES PURSUANT TO INID AS 103 “BUSINESS COMBINATIONS"

{All wmounts in' 2 lakh unless atherwise stated)

‘a)  Acquisition of subsidiarics

1 Pursusitn to the Share Purchase Agrcemient daved September 30, 2021, the Trust acquired the enlire cquity share capital of e
the Project SPYV (NHIPPLY on DPecermber 14, 2021 for an ‘equity -i:unsi'glcrati'qn of Rs 13955352 Lakhs. Avcordingly, the
linancial statements of the subsidiary NHIPPL for the pcri{:d from December 14, 2021 1o March® 312022 have been
considered in the consolidated Tindncial sutements of the Trusl, Funding for the said acquisition was raised through
preferential issue of units of the Trast. The Group hus carried out a fair valualion of the et asscts of the Project SPV ul the

time ol acquisition and aecordingly the goodwill has been recorded incthe consolidated financial siacments.

i1} Details of the purchase consideration:

Particulars Amount

Cash Consideration 1.24.400.00
Linil capital issued 14h153.52
Tatal purchase consideralion 1,39,553.52

The fair value of Rs 139.553.52 kakhs paid for pequisition of the sbove mentioned project SPYs inclodes consideration in
cash amounting W RS, 1,2% Crore and consideration in form oF fssuance of 1003 Lakh units of Trust at the rate of Rs, 101
per unit lasue cosis of Rs 132 Lakh directly atwibulable 1o the issuc of the unbis hive been added o the purchase

congideration.

ii} Assets acquired and liabilities recognised on the daie of acquisition are as follows:

Particulary

Amouni

Mon - Current Assets:
Intungible ussels

7,35.040,00

Deferred Tux Assets (net) 021
Current Assels: :
Fimaneial Assels
Cash and Cash Equivalenis 100
Total Assefs TI5050.20
Current Liabilities:
Financial liabilities
Other Mnancial liobilites 7.35M1.02
Other current liabilities 02
Total Liabilities 7.35,041.14
Net assets acquired 0.06
i) Caleulation of Goodwill / {Capital Reserve)
Particulars Amopunt
Purchase Consideration 1.39.553.52
Less: Fair Value ol Net Assets aeyuired 9.0
I.ess: Acquisition of fresh issuc of sharcs of NUIPPL by the Trust 1. 2%.400.00
Goodwill 10.144.46
i) Cioodwill s acquisiion has been avcounted Tor under Non Current Azsets in the Balance Sheer,
vi Entity wise Revenue und Profit afier tax from the date of acquisition till March 31,2022
Particulars Amount
Revenue 13.960,55
Profil after Tax 6,836,33
vi) Entity wise Revenue and Profil sfier fax for the financial year 2020-21
Arahiwag
P = Particulars Amount
Revenpe Wi -
P it e 1 ]| (67.90)
. Ao
s




NATIONAL HIGHWAYS INFRA TRUST
Additional disclosure as requived by paragraph 6 of Annexure A to the SEBI Clrenlar No, CIRAMIVDEA 2772000

38 Staverwent of Relatel Parties

A. List of Related Parties ns per requirement of INI} AS 24 - *Relsted Party Disclosores™

Nationul Highways Infry Projects Private Limited

Enterprises where Contral / significant influence exists (Subsidiary Company)

B. List of additional related parties as per Regulation 200 of the SEBI Invl'T Regulations
"artics 1o the T

National | lighwans Infru Inviestment Munagers Private Limited (INHIIMPL) - Investment Manager (IM) of the Trast
ID] Trusteeship Services Limited (1TSL) - Yrustee of thi: Trust

National Highways Authority of India (NHAL- Sponsor

National Highways InvFT Project Managers Private Limited (NHIPMP] - Project Manager

ters of the Pa e Urust specifie OV e

Government of India ({ueting through Minisiry of Rowd, Transport & 1lhighways (MORTI - Promoter of NHTIMPL
1114 Pank Limited (L3I Bank) - Promoter of 1151

Governmeant of India ((neting through Ministry of Road, Transper & Highways (MORTH - Promoter of NHAI
Nativral Highways Authority ol India (NHAL PFromoterol NHIPMEPL

ifi

Divectors of NHIMPL.

Mr. Suresh Krishan Goval

Mr. Shailendrea Warain Roy

Me. Dalisubramanyam Srivam (Ceasid 1o be Divectar e D 31.03,2023)

e, babavie Prasad Sharma

Mr, Prafeep Singh Kharola

Mr. Amit Kumar Ghosh

Mrs. Kavita Saha (Censed 1o be Dircctor woeel. 29.11.2027, however reappoinicd on 06:01.2023 )
Mr. Bruce Ross Crine (Ceased 1o be Diceclor wie [ 29.11.2022. however rcappainted on (6.01.2023 )
Mre N RV VMK Rajendrm Kamar

M, Vivek Rae {Uemsid 10 be Director w.el 12,07, 202

M, Sumit Bose Appainted well 11.01.2023)

Divectors of FUSIL

Mr. ) Samuel Joseph

Mr. Priskeep Kumar Jain

My, Javashres Ranade

M Madbur Jevamt Kualkarad (Cese] w be Dircstor wee.D 06012, 2022)
M Padnia W inod hetai (Ceaged o baldirector war (31122022

Mr, Prerp Kumar Malhotra {Appointed wef. 14.12.22)

Ms. Baljinder Kaur Mundal i Appointed woell 17.01.2023)

Directors of NHIFMPL

M. Ashish Asati {Ceused 1o be Direcior woe.f, 28.10.2022)
Mr, Akhil Khare (Appoinied wo £ 28 1002022y
Wir. Muralidhira Re to Bugatla {L:um:d la hu L'I'm:cmr *r'm el 1"' l'.'ll L202AY




NATIONAL HIGHWAYS INFRA TRUST
Additlonal disclosure as required by paragraph 6 of Annexure A to the BEBI Clreular Mo, CIRAMDIDE/ 1272016

.

LB T rastécship Serylees Limited.
Balunee outitanding at the end of the year
Tuitial Setilement Amouni

Lrusteeship-Fee Payable
i

Transactions with Related Parties during the vear
EATE amounis in 4 lakb unless othinwisc siated)
Pariicul AR AL Az Al
Lt March 31,2023 | March 31, 2022
T tion during the year
Investment Manager Fees 149117 L.831.71
Adlvanee Tovestmens Manager Pees 806 -
Helmbursement of Expenses o NEHTVIPL 30TH 214,80
National His ity of India {5
| _al.'ﬁ;din' ring the venr
Reimbursement of Pre-lisue éxpenzes of W by NHAL - 7802
Iurehase of equity. shares of Project S (NTIPPL)Y by the Lrust from NHA . L5352
Tssuwe of wnits of 'L rust to NIEAI 2136683 96, 556,00
Ineerest and oiber income distribution 5.589.34 -
O& M Expcnses 1.152.32 -
Paymen lor sequiring intangible assets {Toll) 2.84.966.66 T ASAL00
Double wll fees 679.17 -
Independen engincars foes 34538 -
Nutional Highwavs InvlT Project Ma a
Transaction during the year
Froject Manager locs HI20 20043
IDBI Trusteeshi iges Limited (113
Lransaction during the year .
Trusteeship Fue 1273 12.15
Other focs 154 .
‘losing Balanee with Reluted Parties
2 Ax At As At
Purtieulars March 31,2023 | March 31,2022
Ralance outstanding at the end of the year:
Issure of wmits of Trust o NITAL 117,022 83 96.556.00
0 & M Expenscs payable 8025 -
Double wll fees payahle 148.21 .
Independent Engincers Foes payabli 27603 -
National T3 ]lwa % ;
Balance outstanding at the end of th yeur
1M Fus Payable 1.89 -
GRS T Amwunt payvable L
onal gk vIT Project Man
Balance nuistanding #it the end of the vear
Projoct Munzger fioes Payable 762,50 29143

VA1)
277
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NATIONAL HIGHWAYS INFRA TRUST

Notes te the Consolidated Financial Statemenis for the vear ended March 31, 2023

40 Capital Management

4

Far the purpose of The Group’s capital mamagement, capital includes issued unit capital and all other reserves aliributable to the unit holdets of
the Giroup.
The primary ebjective of the Group®s capilal management i5 o ensore that il mointuins a strong credit cating and hiealiby capital mities in order
Lo Supprort ifs business and maximise unit bolder value.
The Group munuges its enpltal structureand makes adjusoments il in light of changes in ecanamiv conditions and the requirements of the
fingncinl eovemants, To mainiain o adjust the Eﬂﬁ]‘tﬂl.ﬁtl'uﬂilrﬂﬁ. Al Giroun 1y ﬁﬂil}‘.\'i the dividend paymenl & income distibution to unil
hiskiers (subject o the provisions ol SEBL InvE T Regolations which require distriburion ol at lenst 90%0 the net disiributable cash flows of the
Group to unit hoklers), relurn capiizl to unil hokders or issue new units. 1he Group mionitors cupitil using o gearing ratia. shich is net debi
divided by tetal capital plus nel debl The Group™s policy is v keep. the gearing ratio splamum.

CAN amouns in F lakh unless otheraise stned)

Particulars il e
Nlarch 31, 2023 March 31, 2022

Wei Del Components:

Long Term Borrowings (Mon-Carment portion) 29213833 14555694
Currenl Muturitics of Long-Tenn Berrawings 2000 00 UR0.86

Prade Payahlus 4008 41 1,244,775
Crcher nmeial Tiabilities 5.284.95 b7.85
Less: Cashoand Cosh Eguivalents (21,124,083 (0,38 90
Less: Bank Balances olber thian cash and cash cquivalents i4.045.32) (3170811
Net Debi (i) 2. 77.642.28 1.38.327.70
Capital Componenis:

Linit Chipilul Tl 160432 599,442 .82
Initinl Setlement Amount .10 i 10
Other Fquily 12.169.86) 6.768.43
Todal Capital (ii) 73913506 G,00,20 1.35
Capilal and Debd [(iid) = (i) - (ii)] 10,16, 776.84 TA44.539.04
_Genr]ng Ratio (i)/iii) 2T.31% 18.58%

In wrder o ochigve this overall ohjective, the Board of Bireciors of levestment Manager, amongst other thirtgs. wims 1o ehsure that it meels
financial covenants attached to the interest-hearing loans and borrowings that define capital structure requirements. Breaches in mecting the
financiul vovenants would permit the leaders to-Gill loans and Sorowings. There line been no breaches in the financial covenants of any
interest-hearing loans and borrowing in the curcent vear, No changes wene mads in the abjectives. policies or processes for managing capital
during the yvears ended Mareh: 31, 2023 und March 31, 2022,

Financial Risk Management Objectives and Policies

The Group is in the process of formulation of il risk managemwen| policies with an ohjective of identilicazion and analysis of risks laced by the
Croanp, (o set appropriate risk limits and eontrols and o monitor misks and adherence o limits. Risk management policies shall be revicwed
regilarly 1o tefleet changes i market conditions and the Group's activitfies, '

The Bourd of Dirsctors of Investient Mannger hastoveral| resporsibility for 1he establishimant and veersiaht of the Groop's risk manugement
fentitewurk. '

In performing fis operaling. investing and [inancing activities, the Group is exposed to the Credit riskl Liquidily risk and Markel risk.

Market Risk
Marker risk is the risk that the fair value of future cosh Dows of a tisancial instrument will fuctuate because of changes | in market prices.

Warkel risk comprises three lypes of risk: 1ntﬂrt:trl. rate risk, eurreney risk and other priee tlsk. I ingnecial instruments alfected by market risk
include loans mud borrowings, Receivable und Payables and Investmenis megsured st FVTPL.

The sensitivity anabvses in the following sections relale to the position as ul March 51, 2023 and March 31, 2022,

The sensitivity analyses huve been prepared on the basis that the amount of nel debt. the ratio of fixed o Neating interest rates of the debt are
all constant,

The following assumptions have heen made in caleulating the sensitiviey analvses:
The sensitivity of the relevant prefit or loss item ix the offect of the assumcd chinges norespeetive murket nsks. This is based on the lnancial
usseds and Ffinancial lishilities beld m March 31, 2023 & March 31, 2022




NATIONAL HIGHWAYS INFRA TRUST

Notes to the Consolidated Financial Statements for the vear ended March 31, 2023
Foreign Currency Risk _ o
Vargign currency risk is the risk that the fair vidue or future cash flows of an exposure will fluctunte because of chinges in foreign exchange
rittes, “Ie Giroup trinsacls business primarily in Indisn Rupees only. and hence, the sensilivity of profit and loss of the Groop o a possible
chunge in foreign exchange rates is nonsexistent as on 317 Morehe 2023 und 35t March, 2022,

Interest Rate Risk
Interest rate risk bsthe risk that the Firvalue or fatene cash Dows o & Grancial instrament will Moectuate bécause of changes in market interest
rates. Exposure to risk of chunges inmarket interest miles gencrally relales prinanily o long-term debt obligations wilth Mlaating interest mles,

The lollowing @bl provides a break-up of the group fived and Haating rie borrowings:
(AN amdounts in 3 lakh wnless othersise stated)

Particulars Agat Mareh 31 2023] Ay at March 31, 2022
Floating Rare orrowings 1.43,570.13 1, 46,537 80
The Group's exposure to interest rale risk due o variable interest mie borrowings Is s follows:

Sensitivily amalvsis based on average outstanding Debt: (Al amounis in 2 fakh unless othensise stated)
Particulars As at March 51, 2023 | As af March 31, 2022

Icrense ar decreuss in intorcst
role by 25 hasis points

Price Risk

Price risk is the risk that the fair valie or fulure cash flows of a financial instrument will fostuale because of chunges in market prices (other
thim those nrising From interest rate risk or currency risk).

Credit risk

Credit risk is the risk that counterpanty will not mexl its obligations under o linancial instrument or customer coniract. leading o a financial
Kass, With respect to credit sisk arising from other financial wssets of the Group, whith comprise Balances with banks, Trude Rescivables.
Taams and Advances ind Investments. The Group's eaposure to credit rish arises from default of the countérpurty, with maximum expasure
voual to the carrying amaunt of Whese instrument.

Vo carrying value of financial sssets represents the maximem ereditoisk, The masimum esposure to eredic visk was Ry, 3144475 Hakh and
[ts. 16,158,539 Lakh as al March 31; 2022 reapoetively, heing thetotal careying value of Loans und Advances. Urade receivables: Investments,
Balances with bank. bank t‘:epnﬁis and other linancial assets.

Liquidity Risk

Liquidity risk is the cisk that an entioe will encounter diWiculey in mieeting obligations associmed with Finanial liabilitics ihat are

seltled by delivering cush or another financial gssels,

The Group is cxposed 1o liguidity risk due o bank borrowings and 1rade and other payvables,

Phe Ciroup measires risk by Torecasting cash flows, '

Lhe Giroup's approach 16 managing liguidity is to ensure, as {ar us possible. that fewill |1Iwﬂ:,5 have sufficient lguidity (o mest its lishilitaes
when due withaut Inearring unaceeptable losses or rlsking d1mag¢ tur e Girowp's reputation, The Group ensures that it has sulTieient funds to
mieel expected opcrational expenses, servicing of firancial obligations.

In addition, provesses und policics related 10 such risk are overseen by sénior management. Management monitoes the Group's net liquidity
position throngh relling forecast on the basis of expecied cush flows.

A5RU3 FRE04

The table below summarises the maturily profile of the group's lnancial Tabilitics based on contrsciual undiscounted payments.

AN amounts in ¥ lakh unless ofberaise stated

As ot 31-03-2023 Carrying Ami=<l Yr. 1-3 ¥r. =3 Vs,

Borrowings 2.94,158.33 200000 S P ERACH] 2.B6.158.31
Trade Pavables o, 0 400841 - -

Oiiher Financial Liabilities 5.284.95 5284.95 - -

Total 1.03,451.68 11.293.36 6.000.00 2.86,158.33
Asat 31-03-2022 Carrving =1 ¥r, 1-3 Yrs. =3 Yrs.

Barrawings 1LAGSI7.80 1ttt £.000.00 1.37.537.80
Trade Payables 1.244:.74% 1.244.79 - -

Chher Financial Liabilities Y785 G785 - -

Tutal 14788044 2,342, f'ri'l B.000.00 1.37.537.80




NATIONAL HIGHWAYS INFRA TRUST
Notes to the Consolidated Financial Statements for ihe year ended March 31, 2023

42 Disclosure pursuant to IND AS 36 " lmpairment of Assets”

Biised un impuirment testing done which involves veview ol the luture discoynled cash flows ol the subsidiury, the récoverable amount is
higher than the carrying amount of the investment made in the subsidiary and accordingly, no provision for impairment s required to be
recopnised In the books as on the reponing duate: Inscase ol goodwill bused on impairment testing recoverahle amount is higher then the
carrving value as on the reporting date. henee no provision for impairment is required w be recognised in the books a% on reponting date,

43 Disclosure of Financial Instruments: by Category

(Al amounts in 2 lakh unless othersise staled)

Particulars As at March 31, 2023 As at March 31,2022
FIVPL FI'VPL
Amortieed ik
Cost ArCust | AeFuinvaipe| Adsetized Cose At Cost At Fair
Yuloe

Assets:
Cash and Cash Equivalents 21.124.08 2 > 6.381.94 m
Trude Receivables 350.87 . - HIHLAT -
Cxther inancial Assels 06980 - - 31768 =
| Total 31,444.75 - - 10,158.59 .
 Liahilities:
Bormowings 294.158.33 - . 1.46.537.80 z
Trade Pavahles 1.008.4 P L 124479 3
Other Pinancial Lighilities 328495 . . g7.83 -
T'ntal 30545168 - . 1, 4788044 o

Defanhs and Breaches

There are no defiults during the year with respect 1o repaymen of principal and payment of inlerest and no breaches of the terms and
eonditions o the borrewings,

There are.no breaches during the year which permitted fender to demand aceclerated payment
dd Fair Valoes of Assets and Liabilities

The camying amount of all financial asscis and linbilitics appearing in the financiul statements is reasonable approximation of fair values. Fair
valueaf'the financial ussets and liabilitics is the amount at which the instrament eould be eschanged ina current iransaction between willing

parties. other than in & forced or liguidation sale,

The Giroup is reguired w present the Statement of ol assets ol Tair value and Statement of 1ofal relums at fir value as per SEBI Circular No.
CIRAMD/DE! | 1472016 dated October 20, 2016 as a part of these linancial stalements - Refer Statement of Nel assets al fair value and
Statemend of Total Returos al fair value

45 Fair Yalue Hierarchy

All linancial instruments for which fair vahie is recognisad or disclosed are careporized within the fuir value hicrurchy described as follows.
bused onthe lowest level inpul that is signilicant 1o the fair vilue messurcment os a whole.

Level 1~ Quated prices (unadjusted ) fractive markets (ot identical gsseis or Habilities.
Lavel 2 Inputs other than quoted prices included within Level 1 that are ohservabli for the asset or Hability, cither direcily {ie. as prices) or

indirecthy Ci.e. derived from prives).

Level 3 - Inpuls for the assels or liabilities that ure not based on observable market dsta {unobservable inpuls).




NATIONAL HIGHWAYS INFRA TRUST

Notes to the Consolidated Finaneinl Statements for the year ended March 31 2023

Class wise composition and compacison of carmyving amounts and f2ir values ol (inancial assets and linbilitics that are recognised in the
finpncial stateinents along with Fair Vaolue Hicrarchy details are given below;

CAN oty in # lakh unless olberwise stated)

0o Carrying Value Fair ¥alue
I'nir Value *
{ : As at At As at As ol
Particulars Hierarchy :
Level '“"1";:33" March 31,2022 March 31,2023 Mareh 31, 2022

Financial Assels o Amortized
Cost:
Chish and Cash Equivalents level 3 21.124.08 6.381.94 21,124.08 638194
Trade Receivables Level 3 350,87 G047 J50LRT A0.47
Other Finaneial Assets Leyel 3 9,965 80 307618 9,969 80 317618
Total 3L,444.75 1, 158.59 344475 10.158.59
Financial Liabilities al
Amortized Cuost:
Bewronwings Lavel 3 294,158 33 LA6. 537 80 24415833 | 4653780
Trade Payahles Level 3 4,008,411 1.244.79 4,008.41 1.244.79
Other Finaneial |iabilities l.evel 3 S.284.U5 N7RS 5.284.95 97 85
Total 3,03,451.68 1,47.880.44 30345168 1.47.8380.44

Theere 15 one transfer doring the vear from Level | te Lavel 3 tor Investment in Mutunl Funds as these have been been grouped  into cash and
cash equivalems

The policy 6f the Craup is1a recognlse 1ansiers into and transter oul of fair values hierarchy levels as ol the end of the reporting period.

Valuation technique and inputs used 1o determine faie value

Financial assels and liahilities Valuation method __lnpuis

Fimancial assels

Investments in cquity shares of subsidiaries fncomne Cash Flow

Lioans [neome Eifactive Buote of Tneresl
Financial liahilitics

Term lewns from Bank Inuome |Eftective Role of Borrowings
Mon-Convertible Dehentures lewsomie Effective Rule of Bormowings

46 Disclosure of sepment information pursuant to INI} AS 108 "Operating Scgments™

The activitics of the Group mainly include investing In Infrastructure assets primarily in the 81¥s operating in the road sector 16 generale cush
Nowes (e distribution e wnil holders: Bused on th gotding principles given in Ind A% - 108 “Operating Sepments”, this activity Falls within
single operating segment. Further, the entire operations of the Group are oaly in Indiz and hence, disclosure of secondary ¢/ geogmphicul
segment information does nof arise, Aceordingly. requirement ol praviding disclosures ander Ind AS 108 does nol arise.

47 Disclosure pursuant (o INDAS 23 “Barrowing Costs™

Berronsing




NATIONAL HIGHWAYS INFRA TRUST

MNotes (o the Consolidated Financinl Stutements for the year ended March 31, 2023
48 Details of Project Manngement Fees and Investmenl Management Fees

Dietils of fees paid ta project manager-and investment imanager as tegaired pursuant 1o SERL Circular Mo, CHIUMIVDEA 272016, dated
Movember 29 2006 are as under;

Project Management Fees

The project manager Motional Highways InVIT Project Managers Prvate Limited {NDTPMPLTY for mitial porolio of asscts and nssels
acquired in current fingneinl yvar 15 enttded ta fixed fees of Bs 99120 lakh per annum { Previows year Rs 290,43 Jakh) inclusive of axes. The

saine s bused on the Project Implementation and Munagement Agresment {PIMA) signed by both the purtics dared 30" March, 2021,
Investment Management Fees

i) Vhe investment manager s fee will initially be Rs. 1,100 Lakb (Rupees Eleven Hundred Lakh) per annum. ¢xelusive of applicuble taxes as
per sigrecment datad 21 Octoher, 2020,

i) Ihe investmenl manager’s feo set aut in above shull be subject 1o escalation on an annual basis a1 the rete of 18% of the mumagement lee
T thie previmuas vear,

iy A applivable les, cessor chazpes shall be'in additien o the investent manager’s tee amd shall be payable s Mational Highways
[t L eust (NEIET) ta the Investment Maager (N HTTMPLY

v} The payment of investnwent managers fie shall be mude by Mational ighways Inlra Trust {51 fo the invesiment manager (NHIMEPL)
in ndvance on aiguarterdy basis,

49 Significant accounting judgements, estimates and assumptions

The prepamition of the Group's financiul statements requires management o make judzements. estimates and nssumptions that affect the
reparted umaunls of revenues, expenses, assets and liabilies and the accompunying disclosures, and the disclosure of contingent labilities,
anermmn nhoul these dbsummmns and estimates could re%uh in outeomes bt reguire 2 materal sdfustment to the careving atrount of nssets
or linhilities affecied i (ulure periods,

Judgemenis

In the process of applying the Group’s accounting polivies, munazEcment has made the. !'ﬁlldix-ing judpments, apard from those invelving
catimations. which fave the mos| significant effect an e smounts recomnised in the Tnancial saements;

Clussification of wnit holders Funds

Under the provisions of the SERT InvIT Regulations, the Trust is required to distribute o ils Unit holders not less than ninen: percent of the net
distributable eash Mows of the Trust far each financial year, Accordingly. & portion of the unit-holders” funds contain 2 contraciual obligntion
ol The Trust 1o pax 1o iis Lonit holders cash disiributions.
The Unit holder’s funds could therefore have been Clussificd as compound financial instrament which contain both equity und debt
components i aveerdance with Ind A% 32 Tinaneidl Instroments: Preséntation’. Mowever, in accordance with SERE Circulars { Cireular no.
CIRAMDDEN 142016 dated Oclober 20. 2016 and No. CIRIMD? DEA27/2016 dated November 29, 2016) issued under the SEIE Iny]T
Iicgu[at‘ih_ris, the unil holders’ funds have been ¢lussificd us cquity in order Lo comply with the mandutory requirements of Seetion H of
Annexure A totbe SEB] Clreular doted Cletaber 20, 2006 dealing with the minimum disclosures for key financial statements. n-line with the
nhove, the income. distribulion payable o anit holders is recognized as liabiliy when [he same is approved by Board of Directors of the
%‘h

——
____.-—_ _1_‘

'Ft. &
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NATIONAL HIGHWAYS INFRA TRUST
Nodes to the Consolidated Financial Statements for the year ended darch 31, 2023

Fuir valuation and disclosures

SEBI Circulars issued under the SERT InvIT Regulitions requires disclosures relating e net assets ol fair value snd total returns ol fie value,
In estimating the Tair value of investments in subsidiarics owhich constilule substantial porion of the nel assels). the Group engages
Independent qualified external valucrs to peeform The valudtion. The Investment Manager works clasely with the valuers' 1o establish the
appropriate valuation techniques and inputs to the model, The valuation report and findings arc discussed al the mesting of the Baard of
Diirectors-on yearly basis oo understand the changes in the fair value of the subsidiaries, The inputs 1o the valuption models are tiken (rom
observable markets. where possible. bot whire (his is not leasible, a degree of judgement is Tequired in estoblishing fir values. Judgements
include considerations of inpuls such 25 weighted average cost of capital tax rates. inllation mies cie. Changes in assumplions about these
factors could affeet the Fair value,

Taxes

In aceordance with section 10 {23FC) of the Income Tax Act. 1961, the income of business groups in the form of interest received or
reveivible from subsidiaries is exempl from tax. Accardingly, thie Group is not tégquired 1o provide any cureent tas Hability. Further, deferred
v assel on caery forward |asses s not ercated sinee there s o reasonable certainty of reversal ol the samie in the neire ffire

Defined benefit plans (gratuity beneiis)

A liabiliny norespect ol defined henefit plims is recopnized in the balapee sheet and is measured a5 1he present valug of the defined benefit
ohligation at the repanting date, Thie present value of the defined benefit obligativn is based on cxpected future payments al the reparting dule.
caleulated anoualle by independent actuaries. Consideralion is given w expected future salary levels, experience of employes departures and
perinds of service,

Impairment of intangible assets

|111baim1e'm exists when the carrving value of an nssel or cush gencrating unit exceeds its recoverable amount, which is the higher ol s fair
vatlue less costs of disposal and its value in use. The recoverable ampunts For the intangible HEECLS are hased on valug i use of the underlying
privieets. The walue i use ealeulation s based on 8 DCF model, The cash nows are derived from budgets! foreensts nver the Tife of the projects,

Major Maintenance Expenses ! Resurfacing Expenses

As per industey practive, the Project SP'Y (NHIPPL) is required 1o carey oul resurfacing of the sonds under the Conccssion. For this purpase, a
regulnr mainienance along wilh periodic maintenances is reyeired 1o be performed, Nommally, periodic muintenance includes resurface of
pavements. repairs of struciures and other cquipment and mainicnance of service roads. The mainicnance cosl / bitwminous overlay may viry
based on the actual usage during maintenance perind. Accordingly. on the grounds of matching cost concept and based on leehnical edimules,
4 provision for major maimenance expenses is reviewed and is provided for in the accounts annually.

The provsions for MMR a3 per indisiry practice hus been made bused on the firg cyele of o cverlay expected 1o oceur in ive Lo soveil vers
and ool Based oo the wial MMR cost over enlite concession period, The discounting rate used for arriving at the present valie. for MMR
provisions is gavernmenl bond rate ot 30 years for projects acquired in (irst phase and 20 years for projects uequired in second phase,

Fxpected Credit Luss on financial asscis

As per Ind AS 109, Financial Asscts that are measuned at imontised cost are required to compunte the Expected Credit Loss (ECLL As al the
reporting period. Investment manager of the Gronp assessed (e credit sk of the financial assets and concluded that no provision for ECL is
required.

Other Statutory information
i} The Group have nol traded orinvested in Crvpto currency or Vil Curcency during the financial year.
it} The Group docs not hold benami-properly and no proceedings under benami transactlon (Prohibifion) Act 1988 have hoen iniliated against
the Group. g
ili} The Group do not hive any transactions with compunics struck off:
ivh The Group have nol any such transaction which is not recorded in the buoks of secounts that his been surrendered or disclosed a5 income
during the vear in the lux ussessments under the Income Tax Act. 1961 (such ws seurch or surveyor any other relevanl provisions ol the Income
Tax Act, 19617,
v} The Group Ruve not received any Tund (rom any persan(s) or entily(icsl. including foreign entities (Funding Party) with the understanding
{whelher recorded in weiting or otherwise) that the Group shinll; :
(i} diretly o indireetly lend ar irivest inother persons or enlilies identified in any manner whatsoever by or on hehall of the Funding Pary
{Ultimate Beneficiaries) or
{b) provide any guarantee, security or the like on behall ol the Ultimate [eneficiaries.
vi) Phe Gronp have noladvimee or leaned ar invesied (ither from borrowed fumd or share premiune or any other source or kind of fund) by the
company - 1o or in any persen(s) or entindies), including forcign entities (Funding Party) with the ndersianding (whether recorded in writing or
etherwise) that the Group shall:
{a} dircetly or indircetly lend or invest in other persons or entities dentified i any manner whatsoever by or on behall ol the Group
{Ulimate Bencficiaries) or
() provide any guatantes, securily or the like on behall of the Ultimate Beneflciaries,
vil) The Group did not bave any [ong-term conteacts ineliding derivalive contract far which there were any material foreseeable lnsses.
viii) The Group has not declared o wiltliul deliuiter by any bank Tianeial institution or any otber lendee during the year.

Subsequent Events
: af-Rs L6033 per unil was made which
f‘l‘i‘ysl level inqtheir mceting held on
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52 Capital and Other Commitments

Fhere ure no capital and other commitments asat March 21, 2020 {Macch 31, 2022 s, Nily

53 Distributions Made

fA amounts in 2 fakh unless otherwise stated

Particulars F¥ 2022-23 FY 2021-22
Intercst {Remm on capitol) 29,983.39 4.198.27
Return of capilal - -
Iividend = -
Oither Income o surplus fund af Group 24039 50041
| Total 30,225.78 4,702.08
54 Reconciliation of Financing Activities in Cash Flow Statement
Net Debt Recognition
(Al amounts in ¥ lakh unless othenwise staled
As at March 31, 2023 | Asat March 31, 2022
Fart{cnine {é::f’::_:g {Long Termi Borrowing)
a) Currving amount of debt al the beginning of the year/period 1.46,537.80 -
b) Additional borrowings during the year/period 1,500,000 00 1AR.000.0)
&) Repwyments during the veariperiod {LO10987 C1.001.59)
d) Other adjusiments/settlements during the veariperiod - -
= Impaet in equice :
- Transaction Costs (1432.55) {47200
- Linwinding of interest [ L) 1139
Carrying amount of debl ul the end of the veariperiod 2.94.158.33 1.46,537.80
55 Additional Regulatory Information
Financinl Ratios as on March 31. 2023 and March 31, 2022
L Asat As at
5. No. Particulars March 31 053 March 31, 2022
Currenl Asi mlio "
: (Current Assers ACurrent Liakiling P 209
2 Faebt- Lguity ratio (Debl Equit) 0.40 0.24
Beln servive coverags ratio
3 i Met Orperating Cash flow? Debt Service 4.60) 2.5%
Obligation}
2 Inferest service coverage rutio 2,31 122
{EBT inanee Cost)
5 Networlh (Unic Capitul + Other Fauity} 7.39,134.56 6.06.211.35
i Asset Cover Ratio. i .
Return on Bquits (ROH mtio) o
T lonit Profi’ Equity) 3.48% 1A
B Fotal Debl to togsl assets 0,28 9
9 Nt profil after tax _ 25.689.57 6.836.13
- Outstanding redeemable preforence shares : ;
= {qusnlily and value) ©
Cupital redemprion ruserve/debenture
L redemption reserve ¢ i >
12 Long werm debt 1o working capital 2525 31.58%
13 laming per umil 3.1 1.15
14 Invenlory Wrnaver ralio -| -
15 Trade recaiviabli furnchver raliv 36.12 46.50
I Trade pavable Wrnover ratia (.56 137
I7 Ijr;tt_;igbl Lo aeconnt receivable ratio = -
Net Capital lurnover ratio ;
I8 {Totul Income £ Net Working Capital) 6548 4
14 Orperating margin % 79.39% TEIY%
20 DNEL etk anter b Eulie 36,659 45.65%
iMet prolit/ Total Income
Return on capital employed ratio
21 (iNet Profit plus Finance Cost) {Equily + 4.09%) 1.35%
idebij)
Bcturm on inveslimenl
ners {Income on Investment / hwnge st ul , g 1T 15.60%
/ \HH?A [nvestment) ".=. 'C-‘:’ﬁ'i'-h




56

)

NATIONAL HIGHWAYS INFRA TRUST
Motes 1o the Consolidated Financial Statements for the year ended March 3, 2023

Disclosure pursuant to INID AS 33 "Earnings per Unit"
Hasic and [Hluted Eamings per Unit (EPE) computed in accordance with Ind AS 33 "Eamings per Share™
(AN amemasts in 3 lukl undess otherwise staled)

Particuliurs Asat March 31,2023 | Asat March 31,2022
Basic and Dilutel

Prolit altributable to unit holders o 1he Fund (A) 2564857 B.836.33
Weighted average number of units (B) f.566.68 5.952.00
Earnings Per Unit {In KR8} (A/B) 191 .15

1 312,052 lukh units fssued at Ws 14089 perunitand 5952 lokh unii capttal 1ssucd a1 Ks 101

The Ceolde on Social Seeurity. 2020 (Tode!) relating n emploves benefits. during employment and past-employment-benefits received
Presidentinl sssent in Seplember 2020, The Code hus been published in the Gazette of India. [oweser, the date an which the Code will tome
into effeer bas nol been notilicd The f.’irﬂurr will gssess the impoet of the Code when it comes into ellect und will recard any related impoer in
the perind the Code becoimes elfective.

Financial Information of Invesiment Manager
The summany financials of Invesiment Manager are nol disclosed alongwith these linancials 25 ils networdh is nol materially erodesl

Withholding Tax liability for interest accrued but not due on non convertible debentures

The Trust hus fssoed publicly listed non convertible debentures (7 NEDS") with inerest puyable on semisannual busis. Interestan these NCIs
wis due for paviment on 25 Aprl 2023 and for the purpese of payment of intenest, record date was 10 -April 2023 and debenture-holders
existing as on 10 April 2023 ure entitled 1o the coupon interest, Trust has recorded labiliteof interest acerued 1l 31st March 2023 and 1here is
na credit infavour of tny puvee ot the time of creating such provision s entitled peyer witl be identiliable as on record dute T.c.. on 1 April
2023.

As on the year end March 2023, there is unecrainty with respect to the ultimate recipient of interest income, and such unceraingy would only
become elear on the record date e, 10 April 2023 when the obligation of payment of interest by KT arises and theretore Trast has not
wilhiheld nny taxes at the Ume of creatiog these provisions..

Salient aspects of the Tolling Coneession Arrangement

he Project SPY INHIPPL) has entered into live concession agreements with Mational | lighwiy Autharity of India (NHALD on Mareh 30,
2021 fior Folling: Manogement, Maintenance and Transfer of fve ol road projects for a perind of 30 vewrs from the Appointed Dare. 'The
Appointed Dare has commenced on 161222021, The 1ol roads covered under thie convession-agreement o5 (ollows:

= Palanpur/ Khenvang — Aba Road Project on NH=27 with toial length of 45 b, connecting the stales of Gujrat nnd Bajasthan

- Al Road- Swarovpgan) Project on N-27 with total lengeh of 31 ks, in the state of Rajasthan

= Muhurashira Kamnataka Dotder (Ragall — Belgaum Praject on NH-48with & length o' 77.7 Kins, confeeting the stades of Karialaku and
Sulwenshira

- Chitorgarh- Kota & Chittorgarh Project on NH-27 with toral length-of 160.5 Kims, in the state of Rajasthan

- Kothakota Bypass- Kurnool Highway Project on NH-44 with total length of 74.6 Kms, coniecting the states of Telangana and Andhra
Pradesh

The project SPV (INHIPPL) acquired rights for Tolling, Manggementand Maintenanes of the ive tall roads under the concession agrecment
Tt considerutivn o INR 7.350.40 Crore, and the rights have been recognized in the financi] stuléments as Intangibie Asscis.

In current financial year, the project SPY (NUHIPEL) entered into three new cancession agreements with Natiomal Highway Authority of India
(“NHAI"} on September 26, 2022 lor Tolling: Management, Mainenanee and Pransfer ol three toll road projects for a peried of 20 years from
the Appuinted Date. The Appointed Date has commenced on 29, 102022, The toll rouds vovered under the concession agreoment as lollows:

= Agra bypass Section {from km 0.000 to ko 328000 of XH-19 in thie state of Uliar Pradesh

- Darkhedi-Wadner-Deodhuari-Kelupur Section (o km 36600 to km 175.000) of NH-44- in the state ol Mahoeashira

= Shivpuri - Jhansi Seetion (from Km 1303087 10 ko | 380387 pof NH<2T in e stiles of Madhya Peadesh und Uiar Peadesh.

The project SPY (INHIPPL ) has acquired rights for Tolling, Management and Maintenanee of these three toll reads at s consideratian of' TNR
2845966 Crore, und. the riizhts have beed revagnized D the Tvancial sidemonts a8 Intangible Assels




NATIONAL HIGHWAYS INFRA TRUST
Motes to the Conselidated Financinl Statements for the year ended March 3, 2023

61 Disclosures as per Ind AS 37 “Provisions, Contingent Linbilities and Contingent assets™

a) Nature of provigions

The praject SPV (NHIPPL)s required 1o operate and maintain ihe project 1ollway during the entirg concession perind and hand over the
praect hack 1o WHAL as per the mainénance standards presvribed incondession ﬂgma:mi:ﬂis'. For ihis purpose, a regular muintenance along
with periodic maintenanve is required o be performed. Normally, periodie ’Ihnfn1enamﬁwihciudaﬁ resurhie of pavements, repairs of struclures
and other equipment and maintenance of serviee roads. As per industre practice, the periodic maintenance is expectad 1o voeur once in five (v
seven vears. The provisions for MMR i per industry practice bas been made based ontbe first evele ol of overlay expectsd to oceur in {ive o
seven years and nol based on the ol MMR cost over entire concession peériod, The discomiting sate used Torarriving at the present value For
MMEB prosisions is govemmient hond maie of 30 vears lor projects acquired in (irst phase and 20 years for prajects acguired in second phasc.
The mgintenanee cast ¢ bitumineus overlgy may vary based on the sctual usage during maintenanue perind.. Accordingly, on the grounds of
ptiching cost concem and based on leehnical estimates, o provision e mujor maintenange expense 15 reviewed and i provided [oe in the
financial statements o ench reporting period, Considering that the expinse to be incurred s depended on various lacoors including the usage,
wear and tear of the 1011 road. bituminous overlay. cte.. it is not passiblc o cstimare the sxuct timing and the: guantum of the cashlow.

62 Assels pledged as security

63

64

Under security provisions Gor externnl lenders, the sharcs of project SPY fec NIIPPL Beld by NUTT {Trust) are pledged to extemnal lenders (o
Trast. Whercas the lonns provided by Uryst 10 NHIPPL isassigned 1o the externnl lenders: Adso it may be noled that the shores are not pledgis)
te debenture holders, e carrying amouiis af assels pledped s securily for cuerent and non curent barrawings ans

{AlE amaunts in T lakh urtess othorwise stated)

Particulars As At March 31, 2023 |As At March 31, 2022

Current

Financial axsets =]
First Chatge

Trade receivaliles 150,87 fll 47
Cash and cash equlvalents 2012408 6381 .94
[Cxiher Nnaneitl nssels 207 56 23K
Non Financial assels - -
First Charge - -
Oher currend nsscts 134335 347.29
‘I'ntal current agsets pledzed as 23,1 15.65 TAA507
Mon Current

Cnher Dinsncial nssels 2672 44 A 17081
MOn -ourrenl BiX a550es { Net) 1246 =
Total non currenl assels G.hE-4.50 117081
Total assets pledged as security 32.800.16 10,505,588

Ky sources of estimation

The preparation of linancial statemants i conformity with Ind AS requires the Group makes esthnates and assumptions that alleet the reported
amannis of income and cxpenses of the period. the reporied balanees of pssets and lizbilites and 1he disclosures reluting w comingent
liubilitics as of the date of the (nancial statemenis. The vstimates and underlying assumpiions arc reviewed on an ongoing hasis. Revisions 1o
accotsmling estimules include allowance for doubtfol loans fother reecivables, Gair vidue measuremen ele, Differeace, il uny, between the aclual
results and estimates 1s recogmised in the period in which the results wie known,

Previous Year Flgures
Previous vear's numbers have been regrouped [ reclassificd, wherever necessary to coilorm Lo current year's classification,
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