
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: U65929DL2020GOI366835   

 

Date: 08th November, 2023 

Corporate Relations Department, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 

The Listing Department, 
National Stock Exchange of India Limited  
Exchange Plaza, C-1, Block G,  
Bandra Kurla Complex, Bandra (East),  
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 01st November, 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 (“NHIT”) was held today i.e. 08th November, 2023, wherein the Board, inter-alia, 
considered and approved the following matters:  
 

1) Considered and approved the Standalone and Consolidated Financial Results (including Cash 
Flow Statements for both Standalone and Consolidated) along with the Limited Review Report 
issued by the Statutory Auditors on the Standalone and Consolidated Financial Results of NHIT 
for the quarter and half year ended 30th September, 2023. 

 
2) Considered and approved the quantum of distributions to be paid to the unitholders of Rs. 

1.816 per unit for the quarter ended 30th September, 2023. The distribution will be paid as Rs 
1.774 per unit as Interest pass through and Rs 0.042 per unit as other income on surplus funds 
at Trust level (subject to applicable withholding taxes, if any).   
 
The said distributions shall be paid within 15 days from the date of declaration.    
 
Further, the Record Date is declared as 10th November, 2023 to ascertain the eligibility of Unit 
holders entitled to receive the aforesaid distributions. 
 

3) Took note of the Valuation Report prepared by independent valuer, RBSA Valuation Advisors 
LLP (“RBSA”) for the period ended 30th September, 2023 of the existing assets of the NHAI 
InvIT which provides the valuation as at Rs. 11,455.2 Crores (Equity valuation of Rs. 1,963.9 
Crores).  
 

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 NHIT as of 30th September, 2023, as computed by the management 
based on the Valuation Report issued by Valuer is Rs 121.30 per unit pre-distribution and Rs. 
119.48 per unit post distribution.  
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5) Approved the Draft Concession Agreements to be entered into between National Highways 
Authority of India (“NHAI”) and NHIT Eastern Projects Private Limited (“NEPPL) in relation with 
(i) Gwalior-Shivpuri (Madhya Pradesh); (ii) Chichira-Kharagpur (West Bengal); (iii) Orai-Bara 
(Uttar Pradesh); (iv) Rewa-Katni-Jabalpur-Lakhnadon (Madhya Pradesh); (v) Kachugaon-
Rakhaldubi Bus Junction-Assam; and Rakhaldubi Bus Junction to Kaljhar-Assam road stretches 
(“R3 roads”). 
 

6) Raising of debt through various sources including term loans, bonds and/or any other mode 
as may be permitted under the InvIT Regulations and any other relevant applicable law subject 
to unit holders approval. 
 

7) Took note of the resignation of Mr. Bruce Crane and Ms. Kavita Saha, Non-Sponsors Directors 
of the Company with effect from 7th November, 2023 and 8th November, 2023 respectively.  
 

8) Appointment of Mr. Debapratim Hajara (DIN: 09804007), nomination from 2452991 Ontario 
Limited (Ontario Teachers’ Pension Plan Board (OTPPB)) and Mr. Pushkar Kulkarni (DIN: 
00090996) nomination from Canada Pension Plan Investment Board [CPP INVESTMENT 
BOARD PRIVATE HOLDINGS 4 INC (“CPPIB PHI-4”)]  as Unitholders Nominee Directors (Non- 
Executive) Directors with effect from 08th November, 2023 on the Board of the Company in 
accordance with InvIT Regulations read with SEBI Circular bearing reference number 
SEBI/HO/DDHS-PoD-2/P/CIR/2023/153 dated 11th September 2023 (“Nomination Circular”), 
Nomination and Remuneration Committee (NRC) and Board of Directors of the Company had 
adopted the Policy on qualifications and criteria for Appointment of Unitholders Nominee 
Directors on the Board of National Highways Infra Investment Managers Private Limited. 
 

9) Re-constitution of the Committees of the Board of Directors pursuant to the change in 
Directors. 
 

10) Took note of the value discovered through the independent valuation by the Independent 
Valuer, RBSA Valuation Advisors LLP (“RBSA”) for the R3 roads offered by NHAI. However, the 
decision on the Base consideration value to be offered to NHAI for book building and 
acquisition of the R3 assets was adjourned for further deliberation by the Board. The Board 
meeting will resume tomorrow i.e. 9th November, 2023 at 2:30 p.m. to discuss the same. 
 

The Board Meeting commenced at 11:30 a.m. and concluded at 05:45 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 
 
 
 
Gunjan Singh 
Company Secretary and Compliance Officer 

GUNJAN 
SINGH

Digitally signed by 
GUNJAN SINGH 
Date: 2023.11.08 
17:49:24 +05'30'
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INDEPENDENT AUDITOR’S REVIEW REPORT ON THE UNAUDITED 

STANDALONE INTERIM FINANCIAL INFORMATION OF THE TRUST FOR 

TH 

To, 

E HALF YEAR ENDED ON 30 SEPTEMBER, 2023 

The Board of Directors 

National Highways Infra Investment Managers Private Limited 

(Investment Manager of National Highways Infra Trust) 

G-5 & 6, Sector-10, 

Dwarka, Delhi - 110075 

1. We have reviewed the accompanying Statement of Unaudited Standalone 

Interim financial Information of National Highways Infra Trust (the 

"Trust’), consisting of Unaudited Standalone Interim Balance Sheet, 

Unaudited Standalone Interim Statement of profit and loss (Including Other 

Comprehensive Income), Cash Flow Statment and other explanatory notes 

thereto including Net Distributable Cash Flows (NDCFs) for the Half year 

ended 30.09.2023 (hereinafter referred to as “the Statement”) attached 

herewith, being submitted by National Highways Infra Investment 

Managers Private Limited (the 'Investment Manager') for the purpose of 

expressing a conclusion that whether anything has come to our notice that 

causes us to believe that the Statement is not prepared, in all material 

respects, in accordance with the applicable Indian Accounting Standards 

(‘Ind AS’) and other recognized accounting practices and policies, or that it 

contains any material misstatement. 

. The Statement, which is the responsibility of the Investment Manager and 

has been approved by the Board of Directors of the Investment Manager, 

has been prepared in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standard 34, "Interim Financial 

Reporting” (Ind AS 34) as prescribed in Rule 2(1)(a) of the Companies 

(Indian Accounting Standards) Rules, 2015 (as amended) and other 

accounting principles generally accepted in India, to the extent not 

inconsistent with the Securities and Exchange Board of 

(Infrastructure Investment Trusts) Regulations, 2014, as am 



including any guidelines and circulars issued thereunder ("SEBI InvIT 

Regulations”). Our responsibility is to express a conclusion on the 

Statement based on our review. 

. We conducted our review of the Statement in accordance with the Standard 

on Review Engagements (SRE) 2410, "Review of interim Financial 

Information Performed by the Independent Auditor of the Entity" issued by 

the Institute of Chartered Accountants of India. This standard requires that 

we plan and perform the review to obtain moderate assurance as to 

whether the Statement is free of material misstatement. A review of interim 

financial information consists of making inquiries, primarily of Investment 

manager personnel responsible for financial and accounting matters, and 

applying analytical and other review procedures. A review is substantially 

less in scope than an audit conducted in accordance with Standards on 

Auditing and consequently does not enable us to obtain assurance that we 

would become aware of all significant matters that might be identified in 

an audit. Accordingly, we do not express an audit opinion. 

. Based on our review conducted as above, nothing has come to our attention 

that causes us to believe that the accompanying Statement is not prepared, 

in all material respects, in accordance with the recognition and 

measurement principles laid down in the aforesaid Indian Accounting 

Standards ('Ind AS') as prescribed in Rule 2(1)(a) of the Companies (Indian 

Accounting Standards) Rules, 2015 (as /amended) and other accounting 

principles generally accepted in India, or that it contains any material 

misstatement. 

. The Statement includes Audited Standalone Financial Results of Trust for 

the year ended 31.03.2023 and unaudited Standalone Financial Result of 

Trust for the half year ended 30.09.2023. 

For A. R. & Co. 

FRN. 002744C 

\2 & NG A 
CA Mohd Azam Ansari 
Partner 

Membership No: 511623 
UDIN: 23511623BGWTHB3345 

Place: New Delhi 
Date: 08-11-2023



NATIONAL HIGHWAYS INFRA TRUST 
Unaudited Standalone Interim Balance Sheet as at September 30, 2023 

(All amounts in 2 lakh unless otherwise stated) 

Particulars Asat As at 
September 30,2023 | March 31, 2023 

(Unaudited) (Audited) 
ASSETS 

1) Non - Current Assets 

(a) Financial Assets 

(i) Investments 1,39,563.52 1,39.553.52 

(ii) Loans 8,94,606.66 8,90,606.66 

(iii) Other Financial Assets 9,865.13 9.670.84 

Total Non Current Assets 10,44,035.31 10,39,831.02 

2) Current Assets 
(a) Financial Assets 

(i) Cash and Cash Equivalents 18,666.64 14,080.38 

(ii) Other Financial Assets 62,711.94 46,692.16 

(b) Other Current Assets 1,489.54 1,119.47 

Total Current Assets 82,868.13 61,892.01 

TOTAL ASSETS 11,26,903.44 11,01,723.03 

EQUITY AND LIABILITIES 

EQUITY 

1) Unit Capital 7.41,593.47 7,41,604.32 

2) Initial Settlement Amount 0.10 0.10 

3) Other Equity 82.714.59 60,432.64 

Total Equity 8,24,308.16 8,02,037.06 

LIABILITIES 

1) Non-Current Liabilities 

(a) Financial Liabilities 

(i) Borrowings 2.95,192.64 2,92,158.33 

Total Non Current Liabilities 2,95,192.64 2,92,158.33 

2) Current Liabilities 

(a) Financial Liabilities 

(i) Borrowings 2,000.00 2.000.00 
(ii) Trade Payables 

(a) Total Outstanding, dues of micro and small enterprises 227 3.88 

(b) Total outstanding, dues of creditors other than micro and 

small enterprises 224.88 342.69 

(iii) Other Financial Liabilities 5,162.05 5;129.59 

(b) Other Current Liabilities 023 42.50 

(c) Current Tax Liabilities (Net) 13.20 8.98 

Total Current Liabilities 7,402.64 7,527.64 

TOTAL EQUITY & LIABILITIES 11,26,903.44 11,01,723.03 

£ 
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NATIONAL HIGHWAYS INFRA TRUST 
Disclosures pursuant to SEBI circulars (SEBI Master Circular No. CIRSEBI/HO/DDHS_Div3/P/CIR/2021/1673 dated 

29th November, 2021 issued under the InvIT regulations) 

a. Statement of Net Distributable Cash Flows (NDCF) (All amounts in ¥ lakh unless otherwise stated) 

S. No. Particulars Half Year ended 

September 30, 2023 

(Unaudited) 
1 |Profit after tax as per Statement of profit and loss/income and expenditure| 46.671.00 

(Standalone) (A) 
2 |Add: Income recognised in previous year and received in this year 43.605.94 

3 |Less - Interest expenses recognised in previous year and paid in this period (5.129.59) 
4 |Add: Depreciation and amortization as per statement of profit and loss account. Incase of - 

Impairment reversal, same needs to be deducted from profit and loss. 

5 |Add/Less: Loss/gain on salc of infrastructure assets - 

6 |Add: Proceeds from sale of infrastructure assets adjusted for the following: - 

related debts settled or due to be settled from sale proceeds: 

directly attributable transaction costs: 

proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT| 
regulations 

7 |Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan| - 

to re-invest. if' such proceeds are not intended to be invested subsequently. net of any profit/| 

(loss) recognised in profit and loss account 
8 |Add/ Less: Any other item of non- cash expense/ non cash income (net of actual cash flows| (54.748.95) 

for these items), if deemed necessary by the Investment Manager. 

For example. any de i i ing amount of an asset or a liability recognised| 

in profit and loss /income and expenditure on measurement of the asset or the liability at 

fair value: 

Interest cost as per effective interest rate method. deferred tax lease rents recognised on aj 

straight line basis. etc 
9 [Less: Repayment of external debl (principal) / redeemable preference shares / debentures] (1,264.65)| 

ete. (excluding refinancing) / net cash set aside to comply with DSRA requirement under| 

loan agreements. 

10 |Total Adjustment (B) (17,537.26) 

11_|Net Surplus (C) = (A+B) 29,133.74 
12 |Add: Opening Cash 2.431.84 
13 |Less: NDCF already distributed to Unitholders 12.741.15 

14 _|Balance Distributable Cash Flows 18,824.44 

15 | Less: Amounts set-aside for payment of liabilities (5.631.64) 

16_|Balance Net Distributable Cash Flows for the Half Year ended Sep 30, 2023 13,192.80 

4 
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NATIONAL HIGHWAYS INFRA TRUST 
Additional disclosures as required by paragraph 6 of Annexure A to the SEBI Circular No. CIRAMD/DF/127/2016 

f. Statement of Related Parties 

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

National Highways Infra Projects Private 
Limited (Subsidiary Company) (NHIPPL) 
NHIT Eastern Projects Private Limited 
(Subsidiary Company) (NEPPL) 

Enterprises where Control / significant influence exists 

B. List of additional related parties as per Regulation 2(1)(zv) of the SEBI InvIT Regulations 

Parties to the Trust 

National Highways Infra Investment Managers Private Limited (NHIIMPL) - Investment Manager (IM) of the Trust 
IDBI Trusteeship Services Limited (ITSL) - Trustee of the Trust 
National Highways Authority of India (NHAI) - Sponsor 
National Highways InvIT Project Managers Private Limited (NHIPMPL)- Project Manager 

Promoters of the Parties to the Trust specified above 

Government of India ((acting through Ministry of Road, Transport & Highways (MORTH)) - Promoter of NHIIMPL 
IDBI Bank Limited (IDBI Bank) - Promoter of ITSL 
Government of India ((acting through Ministry of Road, Transport & Highwa 
National Highways Authority of India (NHAI)- Promoter of NHIPMPL 

s (MORTH)) - Promoter of NHAT 

Directors of the parties to the Trust specified above 

Directors of NHIIMPL 

M. Suresh Krishan Goyal 
Mr. Shailendra Narain Roy 
Mr. Mahavir Prasad Sharma 
Mr. Pradeep Singh Kharola 
Mr. Amit Kumar Ghosh 
Mrs. Kavita Saha 
Mr. Bruce Ross Crane 
Mr. N.R.V.V.M.K. Rajendra Kumar 
Mr. Sumit Bose 

Directors of ITSL. 

Mr. Pradecp Kumar Jain 
Ms. Jayashree Ranade 
Mr. Pradeep Kumar Malhotra 
Ms. Baljinder Kaur Mandal 
Ms. Jayakumar Subramoniapillai 

Directors of NHIPMPL 

Mr. Akhil Khare 

Mr. Ashish Kumar Singh 

q 



NATIONAL HIGHWAYS INFRA TRUST 
Additional disclosure as required by paragraph 6 of Annexure A to the SEBI Circular No. CIR/IMD/DF/127/2016 

C. Transactions with Related Parties during the period/year 
(All amounts n 2 lakh unless otherwise stated) 

Particulars 
Half Year ended 

September 30, 2023 

Year ended March 31, 
2023 

National Highways Infra Projects Private Limited (NHIPPL) 

| Advancement of Long Term Loan to NHIPPL 

Interest on Long-Term Loan given to NHIPPL 

Reimbursement of Expenses paid by NHIT on behalf of NHIPPL 

National Highways Infra Investment Managers Private Limited (NHITMPL) 

Investment Manager Fee 
|Advance Investment Manager Fees 
Reimbursement of Expenses to NHIIMPL 

[National Highways Authority of India (NHAT) 

Issue of units of Trust to NHAI 

Interest and other Income distribution 

IDBI Trusteeship Services Limited (ITSL) 
Trustee Fees 

Other fees related to Round 1&2 Assets 

INHIT Eastern Projects Private Limited 
Investment in equity shares of NEPPL 
Reimbursement of expenses 

(Unaudited) (Audited) 

4.000.00 

59,626.53 

0.04 

902.47 

3.867.93 

481 

10.00 

2.88 

2.84.966.66 

94,698.30 

432.66 

1.491.17 

86.06 
39.79 

21,366 83 

5,589.34 

12.73 

3.54 

] . Balance outstanding at the end of the period/year 

Particulars As Al September 30, | As at March 31, 2023 
2023 

(Unaudited) (Audited) 
[National Highways Infra Projects Private Limited (NHIPPL) 

Investment in equity shares of NHIPPL 1.29.410.00 1,29.410.00 
Long Term Loan to NHIPPL 8.94.606.66 8.90.606.66 
Interest receivable on Long Term Loan given to NHIPPL 62.709.02 46,688.43 
Reimbursement of Expense paid by NHIT on behalf of NHIPPL 0.04 = 

National Highways Authority of India (NHAI) 

Balance outstanding at the end of the period/year 
Issue of units of Trust to NHAI 1,17,922.83 1,17,922.83 

National Highways Infra Investment Managers Private Limited (NHIIMPL) 

IM Fees Payable = 1.89 

IDBI Trusteeship Servic imited 

Trustee Fee Payable 481 L73 

NHIT Eastern Projects Private Limited 
Investment in equity shares of NEPPL 10.00 - 

| Amount receivable for Expenses 2.88 - 

3 



NATIONAL HIGHWAYS INFRA TRUST 

Notes to the Unaudited Standalone Interim Financial Results for the quarter and Half Year ended 30 September 2023 
o 

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

The Unaudited Standalone Interim Financial results of National Highways Infra Trust ("Trust') for the quarter and Half 

ended 30th September, 2023 have been reviewed by the Audit Committce of National Highways Infra Investment Managers 
Privatc Limited (Investment Manager' of Trust) on 8th November, 2023 and thercafier approved by the Board of Directors of the 
Investment Manager on 8th November, 2023. 

The Statutory Auditors of the Trust have carried out the Limited Review of Standalone Interim Financial Results of Trust for the 

Quarter and half year ended 30th September, 2023 and have issued an unmodified review report on these Standalone Interim 

Financial Results. 

“The unaudited Standalone Interim Financial results comprise the Standalone Interim Balance Sheet as at 30th September, 2023, 

Standalone Interim Statement of Profit and Loss ., Standalone Interim Statement of Cash Flows for the quarter and half year 

ended 30th September, 2023 and explanatory notes thereto of the National Highways InfraTrust (‘the Trust’) for the quarter and 
half year ended 30th September. 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 Investment Manager with the Stock Exchanges (hoth 

BSE and NSE) and as additional information for stakeholders of the Trust and therefore it may not be suitable for another 

National High Infra Trust (“Trust”™ or “InvIT”) is registered as an Irrevocable Trust registered under the provisions of the 

Indian Trusts Act. 1882 on 19th October, 2020. It was registered under the Securities and Exchange Board of India 

(Infrastructure Investment Trust) Regulations, 2014 on 28th October, 2020 having registration number IN/InvIT/20-21/0014. 

The Board of Directors of the Investment Manager has declared distribution for Quarter 2 of FY 2023-24 of Rs. 1.816 per unit 
which comprises of Rs. 1.774 per unit as interest and Rs. 0.042 per unit as other income on surplus funds at the Trust level in 
their meeting held on 8th November, 2023. Further, the Board of Dircetors of the Investment Manager had declared distribution 
for Quarter 1 of FY 2023-24 of Rs. 1.754 per unit which comprises of Rs. 1,742 per unit as interest and Rs. 0.012 per unit as 
other income on surplus funds at the Trust level in their mecting held on 11th August, 2023, 

The Trust has invested the amount of Rs. 10 Lakh in the equity share capital of the NHIT Eastern Projects Private Limited 

(Project SPV's - II) on 16th June 2023, 

5", based on management review on expected future cash flows and cconomic conditions of As per Ind AS 36 Tmpairment of ass 
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 AS 109, Financial Assets that are measured at amortized cost are required to compute the Expected Credit Loss 
(ECL). As at the reporting period, the Investment Manager of the Trust assessed the credit risk of the financial assets and 
concluded that no provision for ECL is required. 

All values are rounded to nearest lakh, unless otherwise indicated. Certain amounts that are required to be disclosed and do not 

appear due to rounding off are expressed as 0.00. 

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

During the half year ended September 30. 2023, the Trust has taken a further disbursement of amounting to Rs. 24 Crores from 

the Axis Bank Limited and Rs. 16 Crores from the Bank of Maharashtra in accordance with Facility agreement. The Trust has 

given the above said amount to Project SPV as Loan at the rate of 12.70% p.a. for initial Improvement works. 

During the half year ended September 30, 2023, the Trust has obtained the sanction of Rs. 750 Crores from the Axis bank for 
initial improvement works of Round 2 Assets. 

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

M;wflf W 
(ja/ingh Mathew George Surfsh Kri 

“ompliance Officer Chief Financial Officer Director 

DIN: 02721580 

Place: New Delhi 

Date: 8th November, 2023 



AR. & CO. Delhi Office: 
Chartered Accountants A-403, Gayatri Apartment Airlines 

Group Housing Society, Plot No 27, 

Sector -10, Dwarka, New Delhi-110075 

Cell No.-9810195084, 9810444051 

E-mail: ar_co1981@yahoo.co.in 

pawankgoell @gmail.com 

orporate and Corr: nc 
C-1, 11 Floor, RDC, Raj Nagar, 

Ghaziabad-201001 Delhi-NCR National 
Capital region Of Delhi 

INDEPENDENT AUDITOR’S REVIEW REPORT ON THE UNAUDITED 
CONSOLIDATED INTERIM FINANCIAL INFORMATION OF THE TRUST FOR 
THE HALF YEAR ENDED ON 30 SEPTEMBER, 2023 

To, 

The Board of Directors 

National Highways Infra Investment Managers Private Limited 

(Investment Manager of National Highways Infra Trust) 

G-5 & 6, Sector-10, 

Dwarka, Delhi - 110075 

1. We have reviewed the accompanying Statement of Unaudited Consolidated 
Interim financial Information of National Highways Infra Trust (the '"Trust’) and 

its two subsidiary (hereinafter referred to as “the National Highways Infra 

Projects Private Limited or NHIPPL and NHIT Eastern Projects Private Limited of 

NEPPL”) (The Trust and its subsidiary “NHIPPL” and “NEPPL” together referred 
to as “the Group”), consisting of Unaudited Consolidated Interim Balance Sheet, 

Unaudited Consolidated Interim Statement of profit and loss (Including Other 

Comprehensive Income), Cash Flow Statement and other explanatory notes 

thereto including Net Distributable Cash Flows (NDCFs) for the half year ended 

30.09.2023 (hereinafter referred to as “the Statement”) attached herewith, being 

submitted by National Highways Infra Investment Managers Private Limited (the 

'Investment Manager') for the purpose of expressing a conclusion that whether 

anything has come to our notice that causes us to believe that the Statement is not 

prepared, in all material respects, in accordance with the applicable Indian 

Accounting Standards (‘Ind AS’) and other recognized accounting practices and 

policies, or that it contains any material misstatement. 

The Statement, which is the responsibility of the Investment Manager and has 

been approved by the Board of Directors of the Investment Manager, has been 

prepared in accordance with the recognition and measurement principles laid 

down in Indian Accounting Standard 34, "Interim Financial Reporting” (Ind AS 34) 

as prescribed in Rule 2(1)(a) of the Companies (Indian Accounting Standards) 

Rules, 2015 (as amended) and other accounting principles generally accepted in 

India, to the extent not inconsistent with the Securities and Exchange Board of 

India (Infrastructure Investment Trusts) Regulations, 2014, as am 

including any guidelines and circulars issued thereunder ("SE 

Regulations"). Our responsibility is to express a conclusion on the 



based on our review. 

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

Based on our review conducted as above, nothing has come to our attention that 
causes us to believe that the accompanying Statement is not prepared, in all 
material respects, in accordance with the recognition and measurement principles 
laid down in the aforesaid Indian Accounting Standards ('Ind AS") as prescribed in 
Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as 
amended) and other accounting principles generally accepted in India, or that it 

contains any material misstatement. 

The accompanying Statement includes the unaudited interim financial results and 
other financial information of NHIPPL and NEPPL whose unaudited interim 
financial results include total revenues of Rs 47173.44 Lakhs, total net 
comprehensive Profit after tax of Rs.15652.55 Lakhs for the half year ended 
September 30, 2023, as considered in the Statement which have been reviewed by 
the independent Chartered Accountant. 

Our conclusion on the Statement is not modified in respect of the above matter 
with respect to our reliance on the work done and the report of the other auditor. 

For A.R. & Co. 
Chartered Accounta 
FRN.002744C 

CA Mth Azam An 
Partner 
Membership No: 511623 
UDIN: 23511623BGWTHC7760 

Place: New Delhi 
Date: 08-11-2023



NATIONAL HIGHWAYS INFRA TRUST 
SEBI Registration Number :-IN/InvIT/20-21/0014 

Unaudited Consolidated Interim Balance Sheet as at September 30, 2023 

(All amounts in % lakh unless otherwise stated) 

Particulars As at As at 

September 30,2023 March 31,2023 

(Unaudited) (Audited) 
ASSETS 

1) Non - Current Assets 
(a) Property, Plant and Equipment 178.76 125.17 
(b) Goodwill 10.144.46 10.144.46 
(¢) Other Intangible Assets 9.89.956.81 10.01.400.09 
(d) Intangible Assets under Development 616.22 - 
(¢) Financial Asse 

(i) Other Financial Assets 9.868.32 9,672.44 
() Deferred Tax Assets 7.570.65 4,685.32 
(2) Other Non Current Assels 469.61 - 
(h) Non Current Tax Assets (Net) 20.04 12.06 

Total Non Current Assets 10,18,824.88 10,26,039.54 

2) Current Assets 

(a) Financial Assets 
(i) Trade Reccivables 392.85 350.87 

(i) Cash & Cash Equivalents 26.865.69 21.124.08 

(iii) Bank Balances other than Cash & Cash Equivalents 51023 - 

(iv) Other Financial Assets 357 297.36 

(b) Other Current Assets 1.628.46 1.343.35 
Total Current Assets 29,400.80 23,115.66 

[TOTAL ASSETS 10,48,225.68 10,49,1 0 

Q! AND LIABILITIES 

EQUITY 

1) Unit Capital 7.41,593.47 7.41.604.32 
2) Initial Settlement Amount 0.10 0.10 
3) Other Equity (11.208.14) (2,469.86)| 
Total Equity 7,30,385.42 7,39,134.56 

LIABILITIES 

1) Non-Current Liabilities 

(a) Financial Liabilities 
(i) Borrowings 2.95.192.64 2,92,158.33 

(b) Provisions 10.976.20 6.318.81 

Total Non Current Liabilities 3,06,168.84 2,98,477.14 

2) Current Liabilities 

(a) Financial Liabilities 

(i) Borrowings 2.000.00 2.000.00 
(ii) Trade Payables 

(a) Total Outstanding, dues of micro and small enterprises 448.15 137.23 
(b) Total outstanding. dues of creditors other than micro and 3.997.90 387117 

small enterpi 

(iii) Other Financial Liabilities 5,175.44 5.284.95 
(b) Other Current Liabilities 36.17 240.61 
(c) Provisions 0.56 0.56 
(d) Current Tax Liabilities (Net) 13.20 8.98 

Total Current Liabilities 11,671.42 11,543.50 

[TOTAL EQUITY & LIABILITIES 10,48,225.68 10,49,155.20 
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NATIONAL HIGHWAYS INFRA TRUST 
SEBI Registration Number :-IN/InvIT/20-21/0014 

Disclosures pursuant to SEBI circulars (SEBI Master Circular No. CIRSEBI/HO/DDHS_Div3/P/CIR/2021/1673 dated 29th 
November, 2021 issued under the InvIT regulations) 

a. Statement of Net Distributable Cash Flows (NDCF) at Trust Level (NHIT) (All amounts in ¥ lakh unless otherwise stated’ 

S. No. Particulars For the Half Year 

ended September 30, 

2023 

(Unaudited) 
I |Profit after tax as per Statement of profit and loss/income and expenditure (standalone) (A) 46,671.00 

2 |Add:- Income recognised in previous year and received in this year 43,605.94 
3 |Less:- Interest expenses recognised in previous year and paid in this period (5,129.59) 

4 |Add: Depreciation and amortization as per statement of profit and loss account. Incase of Impairment reversal,| - 
same needs to be deducted from profit and loss. 

5 __|Add/Less: Loss/gain on sale of infrastructure assets - 
6 |Add: Proceeds from sale of infrastructure assests adjusted for the following: - 

related debts settled or due to be settled from sale proceeds; 

directly attributable transaction costs; 
proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT regulations 

7 |Add: Proceeds from sale of infrastructure assets not distributed pursuant to an carlier plan to re-invest, if such| - 
proceeds are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss| 
account. 

8 |Add/ Less: Any other item of non- cash expense/ non cash income (net of actual cash flows for these items), i (54.748.95)] 
deemed necessary by the Investment Manager. 
For example, any decrease/ increase in carrying amount of an asset or a liability recognised in profit and loss 
/income and expenditure on measurement of the asset or the liability at fair value; 
Interest cost as per effective interest rate method, deferred tax lease rents recognised on a straight line basis, etc. 

9 |Less: Repayment of external debt (principal) / redeemable preference shares / debentures, etc. (excluding| (1,264.65)| 
refinancing) / net cash set aside to comply with DSRA requirement under loan agreements. 

10 [Total Adjustment (B) ) (17,537.26) 
11 |Net Surplus (C) = (A+B) 29,133.74 
12 |Add: Opening Cash 2,431.84 
13 |Less: NDCF already distributed to Unitholders in Q1 of FY 23-24 12,741.15 
14 |Balance Distributable Cash Flows 18,824.44 
15 | Less: Amounts set-aside for payment of liabilities (5.631.64)] 
16 |Balance Net Distributable Cash Flows for the Half Year ended Sep 30, 2023 13,192.80 

pa 



NATIONAL HIGHWAYS INFRA TRUST 
SEBI Registration Number :-IN/InvIT/20-21/0014 

Disclosures pursuant to SEBI circulars (SEBI Master Circular No. CIRSEBI/HO/DDHS_Div3/P/CIR/2021/1673 dated 29th 
November, 2021 issued under the InvIT regulations) 

b. Statement of Net Distributable Cash Flows (NDCF) at SPV Level (NHIPPL) (All amounts in % lakh unless otherwise stated) 

S. No.| Particulars For the Half Year 

ended September 30, 
2023 

(Unaudited) 
T [Profit after tax as per Statement of profit and loss/income and expenditure (standalone) (A) (31,010.48), 

2 |Add: Depreciation and amortization as per statement of profit and loss account. Incase of Impairment reversal, same| 11.463.98 
needs to be deducted from profit and loss. 

3 |Add/Less: Loss/gain on sale of infrastructure assets - 

4 |Add: Proceeds from sale of infrastructure a fjusted for the following: = 
related debts settled or due to be settled from sale proce: 

directly attributable transaction costs; 

proceeds reinvested or planned to be reinvested as per Regulation 18(7)(a) of the InvIT regulations 

5 |Add: Proceeds from sale of infrastructure assets not distributed pursuant to an earlier plan to re-invest. if such| (474.19) 

proceeds are not intended to be invested subsequently, net of any profit/ (loss) recognised in profit and loss account.| 
« 

6 |Add/ Less: Any other item of non- cash expense/ non cash income (net of actual cash flows for these items), if] 61.397.31 
deemed necessary by the Investment Manager. 
For example, any decrease/ increase in carrying amount of an asset or a liability recognised in profit and loss| 
/income and expenditure on measurement of the asset or the liability at fair value; 

Interest cost as per effective interest rate method, de: tax lease rents recognised on a straight line basis. etc. 

7 |Less: Repayment of external debt (principal) / redecmable preference sharcs / debentures, ete. (excluding (492.50) 
refinancing) / net cash set aside to comply with DSRA requirement under loan agreements. 

8 |Total Adjustments (B) 71,894.60 

9 |Opening Surplus from previous FY 2223 ( C) 3.896.22 
10_|Net Distributable Cash Flows (D) = (A+B+C) 44,780.34 
11 [Less: Distril ns paid to Trust (as Interest Pass through) upto Aug 2023 (37,252.13) 

12 |Balance Distributable Cash Flow upto Sept 2023 7,528.22 
13_|Less: Distribution paid for half year ended Sept 23 - (6,353.81) 
14 |Balance Distributable Cash Flows 1,174.41 

[* This includes amount utilized for purchase of Property. Plant and Equipments and [Hangible Asscts 
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NATIONAL HIGHWAYS INFRA TRUST 
SEBI Registration Number :-IN/InvIT/20-21/0014 

Disclosures pursuant to SEBI circulars (SEBI Master Circular No. CIRSEBI/HO/DDHS_Div3/P/CIR/2021/1673 dated 29th 
November, 2021 issued under the InvIT regulations) 

h. Statement of Related Parties 

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

National Highways Infra Projects Private] 
Limited (Subsidiary Company) (NHIPPL) 
NHIT Eastern Projects Private Limited 

(Subsidiary Company) (NEPPL) 

Enterprises where Control / significant influence exists 

B. List of additional related parties as per Regulation 2(1)(zv) of the SEBI InvIT Regulations 

Parties to the Trust 

National Highways Infra Investment Managers Private Limited (NHIIMPL) - Investment Manager (IM) of the Trust 
IDBI Trusteeship Services Limited (ITSL) - Trustee of the Trust 
National Highways Authority of India (NHAI) - Sponsor 
National Highways InvIT Project Managers Private Limited (NHIPMPL)- Project Manager 

Promoters of the Parties to the Trust specified above 

Government of India ((acting through Ministry of Road, Transport & Highways (MORTH)) - Promoter of NHIIMPL 
IDBI Bank Limited (IDBI Bank) - Promoter of ITSL, 
Government of India ((acting through Ministry of Road, Transport & Highways (MORTH)) - Promoter of NHAI 
National Highways Authority of India (NHAI)- Promoter of NHIPMPL 

Directors of the parties to the Trust specified above 

Directors of NHIIMPL 

Mr. Suresh Krishan Goyal 

Mr. Shailendra Narain Roy 

Mr. Mahavir Prasad Sharma 
Mr. Pradeep Singh Kharola 

Mr. Amit Kumar Ghosh 

Mrs. Kavita Saha 
Mr. Bruce Ross Crane 

Mr. N.R.V.V.M.K. Rajendra Kumar 

Mr. Sumit Bose 

Directors of NHIPPL 
Mr. Suresh Krishan Goyal 
Mr.Muralidhara Rao Bugatha 
Mr. M. P. Sharma 
Mr. Shailendra Narain Roy 
Mr. N.R.V.V.M.K. Rajendra Kumar 

Directors of NEPPL 

Mr. Suresh Krishan Goyal 

Mr. Mathew George 

Directors of ITSL 
Mr. Pradeep Kumar Jain 

Ms. Jayashree Ranade 

Mr. Pradeep Kumar Malhotra 

Ms. Baljinder Kaur Mandal 

Ms. Jayakumar Subramoniapillai 

Directors of NHIPMPL 
M. Akhil Khare 
M. Ashish Kumar Singh 

N 



NATIONAL HIGHWAYS INFRA TRUST 
Additional disclosure as required by paragraph 6 of Annexure A to the SEBI Circular No. CIR/IMD/DF/127/2016 

C. Transactions with Related Parties during the period/year 

(All amounts in ¥ lakh unless otherwise stated) 
= Half Year ended | Year ended March 31 Particul: ) arficutars September 30, 2023 2023 

(Unaudited) (Audited) 
National Highways Infra Investment Managers Private Limited (NHIIMPL 

Investment Manager Fee 902.47 1,491.17 
Advance Investment Manager Fees = 86.06 
Other Support Services 

271 312 
Reimbursement of Expenses to NHIIMPL on behalf of NHIPPL = 0.07 
Reimbursement of Expenses to NHIIMPL on behalf of NHIT - 39.79 

National Highways Authority of India (NHAI) 

Issue of units of Trust to NHAI - 21,366.83 
Payment related to aquisation of intangible assets - 2,84,966.66 
O & M Expenses 315.60 1,152.32 
Double toll fees 

272.01 679.17 
Independent engineers fees 101.23 345.38 
Interest and other Income distribution 3,867.93 5,589.34 

IDBI Trusteeship Services Limited (ITSL 
Trustee Fees 

4.81 12.73 
Other fees related to Round 1&2 Assets - 3.54 

National Highways InvIT Project Managers Private Limited (NHIPMPL! 
Project Manager Fees 495.60 991.20 

D. Summary of transactions with Key Managerial Personnel (KMP) 

(All amounts in  lakh unless otherwise stated) 
Details of Key Managerial Particulars Half Year ended  |Year ended March 31, 
Personnel September 30, 2023 2023 
Mr. Suresh Krishan Goyal Reimbursement of Expenses 0.56 0.39 
Mr. M P Sharma Director's sitting fees 4.80 6.40 
Mr, Shailendra Narain Roy Director’s sitting fees 4.80 6.40 
Mrs. Ajanta Sen Salary = 1.84 
Mr. Arun Kumar Jha Salary 28.56 - 
Mr. Arun Kumar Jha Reimbursement of Expenses 2.83 - 
Mr. Bhanu Sharma (CS) Salary 4.61 3.9 

?, 



E. Balance outstanding at the end of the period/year 

Particulars As At September 30, | As at March 31, 2023 
2023 

(Unaudited) (Audited) 
National Highways Authority of India (NHAD 

Balance outstanding at the end of the period/year 

Issue of units of Trust to NHAI 1,17,922.83 1,17,922.83 
(O&M Fees Payable 

937.55 880.35 
Double Toll Fees Payable 

8.04 148.21 
Independent Engineer Payable 372.77 276.03 

National Highways Infra Investment Managers Private Limited (NHIIMPL) 

Expense Payable 048 0.48 
Payable for Other Support Services 2.71 - 
IM Fees Payable - 1.89 

IDBI Trusteeship Services Limited 

Trustee Fee Payable 4.81 1.73 

National Highways InvIT Project Managers Private Limited (NHIPMPL) 
Project Manager Fee Payable 285.60 762.50 

F. Closing Balances with Key Managerial Personnel (KMP) 

(All amounts in 2 lakh unless otherwise stated) - n A Details of Key Managerial Particilats As At September 30, As at March 31, 2023 
Personnel 2023 
Mr. M P Sharma Director's sitting fees 0.72 = 
Mr. Shailendra Narain Roy Director's sitting fees 0.72 = 

- 
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NATIONAL HIGHWAYS INFRA TRUST 
SEBI Registration Number :-IN/InvIT/20-21/0014 

Notes to the Unaudited Consolidated Interim Financial Results for the quarter and Half Year ended 30 September 2023 

1 

0 

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.nscindia.com). 

The Unaudited Consolidated Interim Financial results of National Highways Infra Trust (‘Trust) for the quarter and Half year 
ended 30th September, 2023 have been reviewed by the Audit Committee of National Highways Infra Investment Managers 
Private Limited ('Investment Manager' of Trust) on 8th November, 2023 and thereafter approved by the Board of Directors of 
the Investment Manager on 8th November, 2023. 

The Statutory Auditors of the Trust have carried out the Limited Review of Consolidated Interim Financial Results of Trust for 
the Quarter and half year ended 30th September, 2023 and have issued an unmodified review report on these Consolidated 
Interim Financial Results. 

The unaudited Consolidated Interim Financial results comprise the Consolidated Interim Balance Sheet as at 30th September, 
2023, Consolidated Interim Statement of Profit and Loss,Consolidated Interim Statement of Cash Flows and explanatory notes 
thereto of the National Highways Infra Trust (‘the Trust’) for the quarter and half year ended 30th September, 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 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 to be made by the Investment 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. 

The consolidated Interim Results incorporate the Interim Results of the Trust and its subsidiary (Project SPV- NHIPPL and 
NEPPL). The Consolidated Interim Results combine the financial statements of the Trust and its subsidiaries on a line-by-line 
basis by adding together the like items of assets, liabilities, income, and expenses. All intra-group assets, liabilities, income, 
expenses and unrealised profits/losses on intra-group transactions are eliminated on consolidation unless the transaction 
provides evidence of an impairment of transferred asset. The carrying amount of the Group's investment in each subsidiary and 
the Group's portion of equity in each subsidiary are offset with each other in the consolidated financial statements. 

National Highway Infra Trust (“Trust” or “InvIT”) is registered as an Irrevocable Trust registered under the provisions of the 
Indian Trusts Act, 1882 on 19th October, 2020. It was registered under the Securities and Exchange Board of India 
(Infrastructure Investment Trust) Regulations, 2014 on 28th October, 2020 having registration number IN/InvIT/20-21/0014. 

The Board of Directors of the Investment Manager has declared distribution for Quarter 2 of FY 2023-24 of Rs. 1.816 per unit 
which comprises of Rs. 1.774 per unit as interest and Rs. 0.042 per unit as other income on surplus funds at the Trust level in 
their meeting held on 8th November, 2023. Further, the Board of Directors of the Investment Manager had declared distribution 
for Quarter 1 of FY 2023-24 of Rs. 1.754 per unit which comprises of Rs. 1.742 per unit as interest and Rs. 0.012 per unit as 
other income on surplus funds at the Trust level in their meeting held on 11th August, 2023. 

The Trust has invested the amount of Rs. 10 Lakh in the equity share capital of the NHIT Eastern Projects Private Limited 
(Project SPV's - 11) on 16th June 2023. 

As per Ind AS 36 'Tmpairment of assets', based on management 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 AS 109, Financial Assets that are measured at amortized cost are required to compute the Expected Credit Loss 
(ECL). As at the reporting period, the Investment Manager of the Trust assessed the credit risk of the financial assets and 
concluded that no provision for ECL is required. 

The Group has not created deferred tax assets on major maintenance obligations, as carried forward business losses will not be 
available for utilisation within the time limit allowable as per the Income Tax Act based on the future projections of the 
profitability of the entity. 

q 



12 During the half year ended September 30, 2023, the Group has obtained the sanction of Rs. 750 Crores from the Axis bank for 
initial improvement works of Round 2 Assets. 

13 All values are rounded to nearest lakh, unless otherwise indicated. Certain amounts that are required to be disclosed and do not 
appear due to rounding off are expressed as 0.00. 

14 Previous period/year figures have been reclassified/regrouped wherever necessary to confirm to current period classification. 

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

bl W _ 

Gnn_'g; ch Mathew George Suresh Krishan Goyal 
Combpliance Officer Chief Financial Officer Director 

DIN: 02721580 

Place: New Delhi 

Date: 8th November, 2023 


