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: U65929D12020G0I366835

Date: 23™ May, 2022

' Corporate Relations Departrhent The Listing Department,
BSE Limited National Stock Exchange of India Limited
Phiroze leejeebhoy Towers, Exchange Plaza, C-1, Block G,
Dalal Street, - Bandra Kurla Complex, Bandra (East),
Mumbai - 400 001 Mumbai— 400 051
L N

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

Subject: Qutcome of the Board Meeting of National Highways Infra Investment Managers Private

Limited- Investment Manager to National Highways Infra Trust (NHAI InvIT) held on 23" May , 2022.

Dear Sir/Madarn,

In furtherance to the intimation dated 18" May , 2022 and pursuant to applicable provisions of SEBI
(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time read with
circulars and guidelines issued thereunder (“InvIT Regulations”), we hereby inform you that a meeting
of the Board of Directors (“Board”) of National Highways Infra Investment Managers Private Limited
acting in the capacity of Investment Manager to National Highways Infra Trust (NHAI InvIT) was held
today i.e. 23" May , 2022, wherein the Board inter-afia took up the following matters:

1.

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

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

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

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

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

Agra Bypass (33 kms)
Borkhedi — Wadner — Kelapur — Maharashtra Border (139kms)



MATIONAL HIGHWAYS INFRA INVESTMENT MANAGERS PRIVATE LIMITED
Registered Office: G-5 & 6, Sector-10, Dwarka, New Delhi— 110075,
Tel: 011-25076536, FAX: 25076536, Email: nhiimpl@nhal.org
CIN: UG5929DL2020G01366835

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

Request you to take note of the same.
Sincerely,
For National Highways Infra Trust

By Order of the Board

National Highways '"f'ﬁjtﬁi ent Managers Private Limited

ST,

A T
o4 N
i jevon g 115 |I
Ms fGunjan Singh¥ e

Pty oy
Company Secretary and Compliance Officer

Encl: As above
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Lorporate and Correspondence Office:
C-1, 11 Floor, RDC, Raj Nagar,
Ghaziabud-201001 Delhi-NCR National
Capital region OF Delhi

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

To,

The Board of Directors

National Highways Infra Investment Ma nagers Private Limited
(Investment Manager of National Highways Infra Trust)

G-5 & 6, Seclor-10,

Dwarka, Delhi- 110075

Report on the audit of the Standalone Financial Results
Upinion

We have audited the accompanying Statement of standalone financial results
ol National Highways Infra Trust (hereinafter referred to as “the T'rust or
NHIT), 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 SEBRI Circular No.
CIR/IMD/DF/127/2016 dated November 29, 2016 (“SEBI Circular") for the
half year and the year ended March 31, 2022 (the standalone statement of
Profit & Loss including other comprehensive income, other comprehensive
income, explanatory notes and additional disclosures together referred to as
"the Statement), attached herewith, heing submitted by the National
Highways Infra Investmont Managers Private Limited ("Investment
Manager”) pursuant to the requirements of Regulation 23 of the SEB]
(Infrastructure Investment Trusts) Regulations, 2014, as amended from time
to time read with SEBI Circular.

In our epinion and to the best of our information and according to the
explanations given to us, the Statement:

4. Is presented in accordance with the requirements of Regulation 23 of
SEBI (Infrastructure Investment Trusts) Repulations, 2014, as



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

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

BASIS FOR OPINION

We conducted our audit in accordance with the Standards on Auditing (SAs),
issued by Institute of Chartered Accountants of India. Our responsibilities
under  those Standards are further described in  the ‘Auditors
Responsibilities for the Audit of the Standalone Financial Results’ section of
our report. We are independent of the T'rust in accordance with the 'Code of
Lthics' issued by the Institute of Chartered Accountants of India together
with the ethical requirements thal 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 helieve 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 Beard 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 requireiments
of the Securities and Exchange Board of India (Infrastructure Investment
Trusts) Regulations, 2014 as amended from time to time ("SEBI InwvIT
Regulations”); Indian Accounting Standards as delined 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. This responsibility includes the
design, implementation and maintenance of adequate internal financial
controls for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Statement that
give a true and fair view and are free from material misstatement, whether
due to fraud or error.



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

The Board of Directors of Investment Manager is also responsible far
overseeing the financial re porting process of the Trust.

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

Qur objectives are to obtain reasonable assurance about whether the
Statement as a whole is free from material misstatement, whether due to
fraud ar error, and to issue an auditor's report that includes our apinion,
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 exigts. Misstalements can arise from fraud or error and
are considered material if, individually or in the apgregate, 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 oxercige professional
judgment and maintain professional skepticism throughout the audit. We

also:

© ldentify and assess the risks of materia) misstatement of the
Statement, whether due to fraud or error, cdesign and perform audit
procedures responsive to those risks, and obtain audit evidence that
Is sufficient and appropriate Lo provide a basis for our opinion. The
risk of not detecting a material misstaternent resulting from fraud is
higher than for one resulting fram error, as fraud may invalve
collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

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

* Evaluate the dppropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made
by Bowrd of Directors ot Investmenl 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 evenls or conditions that may cast
significant doubt on the Trust's ability to continue as a going concern.
[F we conclude that a material uncertainty exists, we are required to
draw attention in our auditor's report to the related disclosures in
the Statement or, if such disclosures are inadequate, Lo modify our
apinion. Our conclusions are based on the audit evidence obtained up
to the dale of our auditor's report. llowever, future events or
conditions may cause the Trust to cease to continue as a going
concern.

o Ewvaluate 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 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 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, 2022 being the balancing figures between the audited
figures in respect of full financial year ended March 31, 2022 and the
unaudited/unreviewed year to date figures up to September 30, 2021,

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

For A. R. & Co.
Chartered Accountants

Ci )
CA Naresh Ku lwmh mmmﬁ
Partner

Membership Na: 077887
UDIN: 22077887AJLSW07656

E5= 1 e e

Place: New Delhi
Date: 23.05.2022
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NATIONAL HIGHWAYS INFRA TRUST
Additional disclosure us required by parvagrapl & of Anneaure A o the SEB Cirenlar No. Ol RAMIVDFA27 2016

L Statvment of Related Parlics

Ao List of Related Parties as per requirement of 150 A8 74 = “Related Party Disclusures”

\Nalional Highways Infra Frojects Private Limited

Enterprises where Condrol significant influence caists Lo :
) Subsidizry Company)

B List ol wdditional vetated partios as per Regulation 200 av) of the SEBI Il T Regulations
Farties to the Trust
Matianal Highanys Intia Tevesanen) Mlanagers Peivare Linsiled ENHUMPLY - Investment Manager ([M] of the Trs
HABE Trusteeship Services Limited (ITSL) - Trustee of the Toust
Matianal Highwavs Autharity of India (NELATE Sposur

Natiogil Highways Tl Projeer Managers Private |imiled INIIPMEPL)- Projest Manager

Promoters ol the Partivs to the Trust specified wboye

Fresicent ol Tndiy = Paomotar of MILMPL

35T Bank Lirvied (11301 Pankh - Promoler of P15

President ol ndia « Proroter ol"§HAL

Matioral Highwaiys Autaority of Tndia {(NTTA T Peomoter ol MILPMPL

Birectors of the pavtics to the Trust specified 2 hoyve

Directors of NHITMPL,

e Suresh Krishan Gewel

Ml Wivek Rag

S Shatlendra Narsin By

M. Balasubramanyam Sriram

Ml Muaeie Parsad Shavma

br. Pradeep Singh Khavols

Mo Amit Kuraw Ciliash

b, lavitn Saha

Mr. Bruce Ress Craoe

e LY OV MR Bajend e Kanmar

[hrectors of 1TSL

Mle, Piscdooe Vinadd Begad

e, Samieel Josenh Jebyry
Mg, Madhurt Jayant Kulkami
M Pradesp Kumar Jain

Mz, Livushree Ramade

Direciors of NHIPMPL

i Ashish Asai
wlre Muralidiara Beo Bugzrha

-y
| 21] Mew Delni
i ¥




NATIONAL HIGHWAYS INFRA TRUST
Additinnal diselosure s requived by paragraph 6 of Augexure A (o the SEBI Cirvenlar Mo, CIRAMIVDEI 272016

©, Transactions with Related Parties during the period
_______ R [Ameurts in ¥ lakh)
Hall vear ended| Year ended Year ended

S enided M September | 3st March Fhst March
AL Alst March 2021 022 202
32

MNational Highwavs Infra Projeces Private I.i:aiijgil (MHIPELY
Fransactinn during ihe periodd/vear
Purchasz of eguily shares of MHIPPL .29 41060 et |29, E L0 -
Adbvencemant of Lorg Termy Loan o WHITHA, £, 113, A 000 s 1,05 £40.00 -
Receipl af interest oo Laag Term Loan given to KHIPEFL 12,192,800 - 12,1300 -
Reimburszment of ROC Fee paid by MET on bebzilaf MEIPPL I - 274,08 -

Mudional Highways Tnfea Investnrent Mapagers Private imited MNHITM LY

Transaction during the periodiyenr

Pavnrent of Investen Monager P | L1 - L931. N

Raimbursement of Pre-Tssuz expensés ol N by NHIDWVPL 2h4.80 n 21480

Mationg] Higlways Awthoreity of Dudia {NEAT} i
Tranzaction during the perisdivear

fRefbursement of Pre-Tssne vxpenses of NET Ty WHAL 7802 - STH.02 67.03
[ Purchase of equity shares of Project SPV (INHIPPLY by the Trus) Fom O B ] a 10,153,372

[NHAT '

s ol et of Urust W MELAT 98 55600 - G, 556,11

|
IDB Trusteeshin Seivices Lipited (151

Transuction during the peciod yenr
Puermient of Trustee Free | 12,15 . 12,15
Ieittal Settfement Aomounl ) e H .10

[, Closing Balance with Related Parties
CpAananns i3 okl

. ”I-lnlf}'mr Hurfyl..;;' endei| Vearended | Year ended
Fartivilirs el ed M Eeplember | Mt March Mst March
Mst March 1081 ez 2021

e e e e 8 AR R e 2 2“]3:
Mational [lighways [nfra Projects Private Limited {NIITPL)
Hatanee vutstanding at the end of the periodivear
[ovestnent o equity shares of MHIPPTL 1,24 100,00 - | 20 T, 00
Lomg Tenn Loan o MHIPPLL .05 040,00 = (2,03 G 00 -
Interest recaivable on Long Tern Loan given o NHIPPL 10,651,103 - 10,651,132 -

Mational Highways Authority of Indig (NHAT)

Balance outstanding at the end of the periodiyear

Issue ol units of rost o MELAT (9,55, 00000 unis) 494, 550.00 & Y5, 550.4H) -
$o,550.4) |

IDB] Trnsteeship Servicos Timited

Bualanee outstanding at the end of the pervindiyear

[nitial Senfement Amount 011 INEL [ Lk LRI
Prustees Fea Pavable i




NATIONAL HIGHWAYS INFRA TRUST

Wotes fo the awdited stumlalove lnaneial results of e Trost for the Ialf year and venr ended 315t Naech 2022

I The endited standalone Gozansial wesolls of Maioaal Highwaws InfraTrst (T rust') tor thie half vear an vest cinded 31sl Mok, 2022
have beaor reviewed by 1he Audil Crmmittee b’ Natjoral Hisleways Infta Tpvesiment Mo s Private Limieed [Tivvislenen
Stanige of Trual) at therr meeting beld on 230 Mayw, 2022 a0 spprasicad by the Board of Directors of the Tuvestaent Manazer a
their mrecting heid on 23rd May, 2622, The stattory andiions have issuee an unmodilfied audi: report e hese stardalone feoncil
rEnLLLs,

2 The audited stamdalone financial resplis comjises the Standaloee e ol ol and loss, explaoatery noles and the additiona)
dosclosures s requived i paragrapl & of Annexure A to the SERT Cieular o CHAMDIE 1 3%/2016 cated 200 November, 2014
CREBL Choelar') of the Trost for the hall vear and year endec st March, 2022 ('Stancalane financial resallst), The stardalone
linancia. results have been prepaced by 'the Invesiment Manager' an the basis of the s-ancatone 2ninual aedditaed finareial statoments
woataad for the yesr enided 3lst Mareh, 2022, in accordanee with the relevant reguiternents af SO (e frastrwctue Devesteen|
Trusts) Begelations, 2014, as anended Tom tiee te fme {“the SEB Regulutions™}, aad SE131 cireulzr

3 Figures for the half year ended 31st March, 2022 represen: the balanuing figures herween the audited Gaures for the yoar ended 312
Muazeh, 2022 and unaudized urroviewed year-re-date Mgwes Cplo 3005 Septtimoer, 2021

4 Mativn ] FEgaway Difra Trus (Toast™ oe 1wl T i ar imevocable o registeradd wncder the provisioes of the ndian rusis Al
| 352 05 J".'Ill [..:'\;l'.‘-l.!l.ll, A0 1w Z'l.'}_'i.-i.:.‘l'k.'i.' TS ||'|-.'-' SeCUritzs A ) i_lxi_'i:'.ﬂu‘l‘_{l,: Browre ol Lithia [|1I|.'-|5'il'|'|.l".'fl|-l'l!' Linves el J”.H::'
Repulutions, 201 un 28th Ovioher, 2020 having teg simtion number INAI 1202210014,

§ The Boarvd of Directory of the Investment Manager Lave declance distribusion of Rs, 0.59 gz unil which comprise R, 0071 per il
o reiarmn an capital, Bs, GOF per onit gx other income on sumplus furds al Trust in theie resiiag held on 230 Mav, 2022,
Prstrebaitions = to be paish onoor Beloce 15 dis from the datz of declaration,

fi The Trust has sequired e enlive cquily share capital of the Natione| Frpvways Infha Projects Private Timiced (Proeet SPV's) on 3
Mureember, 2021 ooan conily considesation of s, 1,39.553 47 Inkhs

¢All valves are vowaded (o ncarest lakh, unless otherwise indicated, Comatie smounze tha: as requived 10 b diselsed and do nol
appear due o moueding o aee expreessed as G050,

B Previoos petiodavzar Do hive baen reelassifiedd e grouped wharoves necessary o confim Lo coien! neriod classification,

For and on Bebalf of the Natonad Higlivavs Talea Investment Managers
i Private Limited (Iovesument Mavager of Natienad Wighseays Infra Teusi)

e

| EI::' New De
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Compliance Oflcer Chief Financal OlHeer Lhrecti
LN 02721580

Plave: New Delqi
Prtes 23 May 2022

A R.&CO

FRNG02744 c




AR & CO. Delhi Office:
Chartered Accountants A-4013, Gayatri Apartment Airlines
Giroup Housing Society, Plot No 27,
Sector-10, Dwarka, New Delhi-110075
Cell No-9810195084, 9810444051
E-mail: ar_cel1981@yahoo.co.in
pawankgoell@gmail.com

Corporate Correspond fi
C-1, I1 Flour, RDC, Raj Magar,
Ghaziabad-201001 Delthi-NCR Nalional
Capital region Of Delhi

INDEPENDENT AUDITOR'S REPORT ON CONSQOLIDATED FINANCIAL
RESULTS OF THE TRUST FOR THE HALF YEAR AND YEAR ENDED MARCH
31, 2022 PURSUANT TO REGULATION 23 OF THE SEBI
(INFRASTRUCTURE INVESTMENT TRUSTS) REGULATIONS, 2014, AS
AMENDED

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

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying Statement of consolidated flinancial
results of National Highways Infra Trust (hereinafter referred to as “the
Trust or NHIT") comprising its one subsidiary (hereinafter referred to as “the
National Highways Infra Projects Private Limited or NHIPPL"} (the Trust and
its subsidiary “NHIPPL” together referred to as “the Group™), consisting of the
Consolidated Statement of Profit and TLoss including Other Comprehensive
Income, explanalory 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
halt year and year ended March 31, 2022 (the consolidated statement of
Profit and Loss including other comprehensive income, explanatory notes
and additional disclosures together referred to as "Statement”), attached
herewith, being submitted by the National Highways Infra Investment
Managers Private Limited (“Investment Manager”) pursuant to the
requirements of Regulation 23 of the SEBI (Infrastructure Investment
Trusts) Regulations, 2014, as amended from time o time read with SEBI
Circular.



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

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

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

¢. 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 SERI InvIT Repulations, of
the consolidated net profit and other comprehensive income and
ather financial information of the Group for the half year and year
ended March 31, 2022,

BASIS FOR OPINION

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

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

The Statement has been prepared an the basis of the consolidated annual
Mnancial 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 adeguate accounting records far
safeguarding of the assets of the Group and for preventing and detecting
frauds and other irregularities; selection and application ol appropriate
accounting policies; making judgments and estimates that are reasonahle 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 ol the Statement that give a Ltrue and fair view and are free [rom
material misstatement, whether due to fraud or error, which have been used
for the purpose of preparation of the Statement by the Board of Directors of
the Investment Manager, as aforesaid,

In preparing the Statement, the Board of Directors of Investment Manager
and the Board of Directors of the subsidiary included in the Group are
responsible for assessing the ability of the Group to continue as a going
concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the respective Board of
Directors either intends Lo 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 ave also responsihle for overseeing the financial reporting Process
ol the Group.

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

Our objectives are to obtain reasonable assurance about whether the
Statement as a whole is free from material misstatement, whether due to
fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, bul is not a suarantee 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 econamic decisions of users taken on
the basis of the Statement.



As part ol an audit in accordance with SAs, we exercise prolessional
judgment and maintain professional skepticism throughout the audit. We

also:

Identify and assess the risks of material misstatement ol 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, misvepresentations, or the
override of internal control.

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

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

Conclude on the appropriateness of the Board of Directors of
Investment Manager's use of the going concern basis of Accounting
and, based an the audit evidence abtained, whetlicr 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. It we conclude Lhat a material uncertainty exists, we are
required to draw altention in our auditor's report to the related
disclosures in the Statement or, if such disclosures are inadequate, to
modify our opinion.

Our conclusions are based on the audit evidence obtained up to the
date of our auditor's report. However, future events or conditions
nay cause the Group to cease to continue as a Eoing concern.

Lvaluate 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,



e (Obtain sufficient appropriate audit evidence regarding the f(inancial

information of the Trust of which we are the independent auditors,
to express an opinion on the Statement. We are responsible for the
direction, supervision and performance of the audit of financial
statements of Trust included in the Statement of which we are the
independent auditors. For the subsidiary included in the Statement,
which have been audited by other auditor, such other auditor remain
responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our
audit opinion.

We communicate with those charged with governance of the Trust of which
we are the independent auditor 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 sateguards.

OTHER MATTERS

The consolidated financial results include the audited financial results
of subsidiary - National Highways Infra Projects Private Limited whose
financial statements retlect Group's share of total assets of Rs.
7,35,774.44 Lakhs ws al 31 March 2022, Group's share of total revenues
of Ks. 13,981.33 Lakhs, Group’s share of losses after taxes including
other comprehensive income (net) of Rs. 11,355.90 Lakhs and net cash
outflows amounting to Rs. 12,802.25 Lakhs as considered in the
Statement. These financial stutements and other financial information

have been audited by other auditor and whose report has been

furnished to us by the management of Investment Manager of the I'rust

and our opinion on the Statement, in 8o far as it relates to the amounts
and disclosures included in respect of this subsidiary is based solely on
the report of the other auditor.

The Statement includes the consolidated financial results for the
hall year ended 31 March 2022 being the balancing figures between
the audited figures in respect of the full financial year ended 31
March 2022 and the unaudited /unreviewed year-to-date figures up
ta 30 September 2021.



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

matters.

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

ARG CO
i€ FRN002744C )«

> 5
CA Naresh Ku r_ 5 TS
Partner

Membership No: 077887
UDIN: 22077887A]1'TFA8733

Place: New Delhi
Date:; 23.05.2022
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NATIONAL HIGHWAYS INFRA TRUST

Additional disclosure ay requived hy Parageaph 6 of Anievare A to (he SER] Cirenlar Mo, CTRAMD/DF 272016

e Project manager and Tovestment manager feey

Project Munagement Fees:

iy The Project Manager (NEIEMPL) for mEneging the initial portlalio of asset, s entitled o
e the gross ravenue camed by the praject SPV (NUIPPLY, The same will be biasedl on the P

[PINAY signed by hath the partles dused 3000 Marel, i,

i) Tha profect SPY (NIHIPLY hes proposed & toes of Rs 70,00 [akhk {iinees Seventy Lakh

the services wflerad by the priject arangger, o a perind off T8 manthy surting Irom the dat

2 I'rjoet Mansger ree which will be a percenlaze
rajeet inplementation and Mansgement Aprecmien|

Lielvh per month, as project masiiper's fees cgninat
<l coneession agrecment, The Prajoo Manier's

fees for the period alter the expiey of [§ months shall be a pereantaps of pross rave s eamed by the Fraject SPV INHIPPLY, which is mutual]y

sreed Batween the panies in the PIMA,

Investment Manapger 1Vees;

31 The lovestment Manager's fee s per agreement dated 2 1) Detober 0 will infiially be Rs. 1100 Lakh
i) The memgerent %o sct ot in parggraph (73 ahove shall b subijent ta esealstion on oo anooal basis at (b

For the previous year,

(Rupees Eleven Cranes) per annum,
e rate of 1% ol the manageamen) foe

iy Any applicable lives, cess or charpes, o5 the case miy be, shall 52 i addition w e menagement fee wul shall be pavable b Matiuzl

Higheays lilra Trast (NETTY t the [ayestment Manager (NTHIMI.),

Paymem ol frecuensy: Paveien: of wmanzgement (e shall be made by Natiowal Highwiys Infea Feost (NHIT)Y o the Investment Mannpoer

ANFLIMPL Y b advanes on a querterly basis,

d, Statement of earnings per unil ('LPLY

Basic EPU avowys are caleulated I dividding the profit for the poriedd year atributable o Lindl holders by the weiphred aversze number ol units
ounstanding during the period! year, Dilged 1P amaunts e caleulated by dividing the profitd Ioss) aributable 5 ent holdais b e weiphled
average number of unirs outstnding during the petiod v2ac plus the weighted avernge number af anils that would be issusd on

thae dilutive porential units into unit capits)

zonversion ol all

Parliculars Hall year ended

el year endel

Year ended A1

Year ended 3] |

DM Maveh 2022 | 30 September Mareh 2022 March 2021
n _Hn e
Hlefie nage 3 {asisinitieal) fd i i !rrt.!'.‘fi.’{{f_
Pralic o the pericd £ vear (7 Jakbs) R T " 6,050,335 (67,450
(Weighted aversge momber off Lnin mtstanding For cosptation of 5452 .04 040 - S5.52.00.000
Bite wond difinedd encnlng peruiit,
Earning per uoit {hasic and diluted) (2 1.15 o .15 o _
edCammitments
| Commitiment for loan 1o Sutwsiclinry Company irajeet SFV. WHIPPL Sxo00.00 S2AMHALD J

I. Contingent Lialilities: -

Tl Projest 5PV compacy (NHIPPLY has issuct 2 Cormporate Guara fog aenrting o MR 2000 Crone cn 14.03,20272

in Favour of fendars af the

Frost as part ol debl covenants of the lan reie] visd Troe the Trust, to seouwre the tenn Togn OFINE 2,000 Crore availed by the Trust ffom ex.ernal

tenders, The Corpuraie Cuarares is valid 61l the enternal loans to the Trust are selisfed,

e Vol =
7 \
2((New gy
A
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NATIONAL HIGHWAYS INFRA TRUST
Adhditional diselosure as required by paragraph 6 of Ansexure A to the SEBI Cirenlar Mo, CIHRIMDYDFEA 272016
o Statentent of Related Parties

A List el wdditional velated parties ns per Bepulation 201)0ev) of the SEBL luvl T Repulations

Partivs tothe Trust

Marional Higlewnys Il Tnvestment Managers Private Limited (INHIMPLY - Invesimen: Managee (15 o the Tiust
1R} Tresteeshuy Saevices Limited (TS - Trostee of the Trust

ations! Highwey s Autharicy o India (NHAT- Sporsor

Matinnal hghways InvIT Project Managers Privaze Limied (NTEMPL)- Priject Moasager

Pramiters of the Partics to the Troust specified alove

Presudent of Indiz = Promoter of WM,

TEE] Bk Tirmitedd (1T Dank) - Promoter of TS

fresident of Indin « Pramester of NITA|

Peaiomal Highways Authorite of India (NUAD- Pramover ol NP

Diveciors of the partivs to the Arust specified ;:!_11,11.-!_-_

Threclors of RHM PL

M Suresk Korishan ”"-‘."""|

M vpvek Rae

M. Shailenden Marain Roy

Me, Balassboamnanyeim Siivarn

M Malinvir Parsid Sharma

Mr. Pradosp Sinph Khargly

Mlr At Kumar Ghosh

Mlre, Kavila Saha

Mhr Brtice Ross Crang

M WV MUK, Batendra Kuma

Directors of IT5L

M, Pacdnu Vined Retai

ir, Bamnel Josesh Jebaraj
Ms. Madhori Javent Kulksered
B, Pradecp Kurmr Tain

Mla. Jayashiree Tanadn

Dirvectors af NITIFMPL

M, Askish Asuli
Wdr, Muralidbam Ras Tupatha




NATIONAL IHGHWAYS INFRA TRUST

Additional diselosure as requived by paragraph 6 of Annesure A (o the SERI Cireular No, CHETMDAEAZT006

B Transactions with Related Parlics during the perviod
pAmounts in 3 lakhp

Halt vear ended II:.1If.:r'c:|r ended | Year ended 31| Year ended
Particulars M Mareh 2022 [ M Septenmber | Narch 2022 | 31 March
urticelars 3021 M7
(Refernote 35 | (U naudited) | Cdaelited) fAuedive)
L .
Mtional Highwavs Infra livestnent Managers Private Limited (NHIIMPL}
Frensaction duaring the periad/venr
ayment of Investment Manager Fee 193171 ‘ (R
Reimbussement of Pre-lese expenses af NHIT 8y MHEMEL 214,80 - 214K -
Mational Highways Awhority of India (NHAL
Fransaction during the perisdivear
Remmbursement of Pre-lssuz expeases ol NOUT by NH AL | 1802 - PRA2 G143
Purelise ol eoquty sheres ol Projeet SEV (METPPL) B the Trusl from MHAD 10,133 52 = R ETS B
Fsane of units of Tost to NELAL e, 250 00 - U 554 00
IDBE Trosteeshin Seryviges Limived (1T51.)
Transaction during the periodivear
Payment o Truswes Fes |2 13 - 12:15 "
Initial Sestlement Anious _ ) - - - 13,14

O Closing Balance wilh Reluted Parties
LA mnungs in 4 lakh)
Haif year ended | Hall yenr ended | Year ended 31| Year ended

: 3 March 20221 30 Septenber Mlureh 2022 | 21 Mareh
Partieulurs 07| 2

—

]

(el aitingeds {1 fvsieditedt) Cbarilivasl

Matiemal Highwavs Authority of Indin (NHAL

Balawee outstunding gt the end of the periodfyear

[siee o undisar Trasede WAL (5.56:00 U L) Yl 3T = D6 330,00 s

1BBT Prusteeship Sevvices Limilgd

Balance outstanding nt the end of the periadyvenr

(Initial Settbement Amrant 0 el 0,110 11

Trustee Feo Payahle X7 - 277 |




NATIONAL HIGHWAYS INIFRA TRUST

Motes to e andited consalicived Tinaneid vesults of the Teast e the halt year and vear cnded 31 Mareh 2022

Fole ancl e consolidsied finaveiat cesults of Matienal el wavs It T ¢ Trasc) fe the half vear and year ended 2 Ui March
2022 Dawe been reviewed by thie Audit Commitlesal Salional Hizhways 19 nvestment Managers ?riv T vesinen|

s it (T
Manager of Trust) ar their metting held on 2308 May, 2002 and approved by tee Bonrd of Directors ol the lvestmens Manase: al

daf

their mevting hebil an 2300 May, 2002 The stoatoey andivors have fssced an momod Ged aodit coport o izse consolldatzd

finwginl results,

2 The muhited consolidatod Francial resules comprises the consolidied statemeat of profil aed loss, explacaiony notes g e
addictonal disciosuses as roguired in paragrapl 6 el Annesee 8 o the SEB| Clrewlar woo CIRAMDCIE 12020160 dee) 290
Movember, Z0TG (SEET Cireaiad, of the Trust foe vear ended 31st Marel, 2027 Ceonsolidated fnanead msuiis) The consolidated
rineial results hove been prepaved by the nvestment Mapagsr' sass the audited consafidated fnzncial staensms as ot and for
Fee sear ended 2lst March, 2022, consalidhatend fnancial resulis S the hal§year ended 3tk Sexember, 2021 and in aczordonce
wilh the relevant reguirements of SEBD {nfeastogetore nvesienen) Trosae) Begalations, 2004, as armended Troen tme fo thae

SER Welations™k o) che redeaseins SEBL cleeulars,

v Pigares o i Bl vear ended Vel Muarel, 2022 sopresent i tnmsactioss seearivg henween the audives Tgies e he s

encied 3150 Maceh, 2022 and unacdived year-lo-date fizares wooe 30ih Seplenther, 20721

< The conaolidared financial stateimenls tneorporaly e Tinaneal statereents al e Trest onc ics sitbsicliany {Projoot 5PV NHIPL)

Dom date of acguisition ol the subsidiary Leo Wavember 32021,

The vonsolidaied Tooneial stremests combine tnancial sinlessenss of the Trust acd its subsidiacies oo liseby-ling basis by

ailding topether the ke items or assets. habalities income and expenses, Al intr-moup assets, Habil tes, income, expenses ol
sl wiless Uie transaction peovides avidense al an

utirealised peofiisd ases an ntea-gronp o saetions e elimlsated o cons
mpzirment of transfored sesel The carrving wcount of the Group's fivestment in ssch subsidiary amd the Group's portion ol

crtiy ol cocl subsicioy are oflser with each athe in the consclidazed financial stazements,

i pnder the provisions ™ e mdian Frowd A,
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IMDEPENDENT AUDNTOR'S REPORT
To the Unil Holders of Natioral Highways Infra Trast
Hepaort on the Audil of the Standalone Financial Statements
OPFINION

We have audited the Aecompaving standalane financiat statements of National
T oor "rhe Trust”), which compriss the Balance
shect as al 31 March 2022, the Statement of Profit and Loss [inctuding Other
Comprehensive Income), the Statement of Changes in Unitholders Equity sl the

staternent of Cash Flows for the

car Lhen ended, the Statement of Nat Agsets gl
fair value as at 31 March 2022, the Statement of Total Returns at Faicvalue and thi
statement of Net Distributable Cash Flows ("NDGFs®) for the year then ended and
toles to the standalone financial satements ncluding a summary ol signilicant

Aceounting poelicies and other explavatory information [hereinafter referrad ta as

lhe standalone [Dncial stateiieiis")

In our epinion and Lo Lthe best of our information and according o the
explanalions given to us, the oforesaid standalone financial stalomonss it 4
informalion  required by the Securities  and Exchange Board of India
(Unfrastructure Investment Trusts) Regulations, 2014 a5 amended from lime to
tme including any suidelines and ciranlars issued thereunder (together referred
to-as the "SEBL InvIT Regulations") in the manner so requiced and pive o oroe and
Cair view in conformity with the Indian Accounling Standards as defined in rule
2{1)(a) of the Companies (Tndian Accounting Stancards) Rules, 2015, as amendod
(Mlnd AS™) and other aceeunting principles gpenerally accapted in India, to the

oo

extent not incansistent with SERI InvIl'l Regulations, of tha state of affairs of Uhe
Trust as at 31 March 2022, its profit including other comprehensive income, ils
cash Mows, its statement of changes in Unitholder's equity for the year endod 31
March 202¥, its net assets at fair value as at 31 March 2022, its total returns al fair
value and the net distributable cash MNows of the Trust for the vear endel 31
barch 20042,




BASIS FOR OPINION

Meceonducted ous aecdit of the standalone foancial statements in accordanoe with
the Standards oo Anditing  ("SAs™) issued by the Inslilole of Charlered
ities woder those Standards are further

Accountanty of India. Our respansils
described in the Auditer's Responsibilities for the Aadit of the Stadalone
Financial Statements section ol our report. We are independent of the Trust in
accordance with the Code of Fthics issued by the Instiule of Chartersd
Accountants ol India together with the ethical requirements that ase relsvant to
our andic ol Lhe standalone financial stalements under the proviziaons of the STHE
Invl'” Regulations, and we have Tulfilled oo alher etiieal rasponsibilitieg i
aceorcance with these requirements amd the Code ol Tithics, We believe that the

audit evidence we bhave obtained (s sullicient and appiopriaie o provide o lises

for our opinion on the standalane Monncial statemen s,
KEY AUDIT MATTERS
Key audit mualters are those matters that, in ous professional indgrnent, woere of

must significance in our audit of the standalone finaneial statements for the
sl in the context

financial year ended 31 March 2022, These matters were acd
af our audit of the standalone Mrancial statements as a whole, and in forming our
opinion thereon, acd we do not provide o separate apinion on these matlsrs. We
havve determined the matlers descrinad below o be the ke audit matlers to be
communieated in oue reprort
[ Sr, | 1{{!_'5’“.-'-{1.!["{{1 Matter ok T Auditor's R'us;liunsrr_m
1, | Assessment of fn]pdz rment of In vestment | i
made in and Loans given to the subsidiary

comnpany, National Highways Infra
Projects Private Limited ("NHIPPL”)

Management is requiverd to review regularly | Qu Audit Procedures
whether  there  are  any  indicators  of | included the fallowing :-
tmpairment of such investments/ loans by |
reference Lo the requirements under [nd A5 | - Independent assessment of
and perform its impairment assessment by | e futures cash flows  in |
comparing the carrying value of these | NHIFPL and  assessing the
investments made/ loans piven to thelr | @ppropriatencss of the Riture
recoverahle amount to determine whether  cash flows estimated.

impairment needs to be recognized. In making this assessment,
wer  also evalaated  the
uhijectivity, independence
. ; : i anil competency of
For impairment testing, value in use has to specialists invelved in the
he  determined by  Torecasting  and process;

discounting lulure cash Nows of subsidiary
company. Further, the value in use is highly -Assessing the assumptions
sensitive to chanpes in critical varizble used | around he J’.L:-}’ drivers of the

fnr  forecasting cash [lows | 'EVERLE projechons, future




| inchrding teallic projections for revenaes il

recoverable mnonnt frome subsidiary
conpary involves managoimenl astimates

andd judgmentwhich may allveel the ouleome,

So, there = an inherent visk in the valoation
af investment) recoverabilicy af loans, due to
the
misntinted alove and

use  of  estimates and

Accordingly, the assessment af Tmpairment

of investimentloans in subsidiary conipany

Lyas been determined as a key audit matter,

Lefer Note 2.6 for the accounting policy an

Impadrotent ol lovestments & Wote 30

[ relating 1o Disclosure pursuant ta lnd AS 36

Standalone
Also Reler

"Impaincent of  Assets” i
Financials as ol 31 March 2022,
Male 2.8 for Lhe
Financial

Aveounling
Mote 37

policy  an

asach M relating  io

the Standalone Financials as at 31 March
222
Compuitation and disclosures HES

prescribed in the SEBI nvIT repulations
relating to Statement of Net Assets at Fair
Value and Total Returns at Fair Value

As poer SEBD InvIT regulations, the Peast i
required (o discloze stalement of nel assets
ab favirvaiue and statencntof tial retirns al
fair walue. The fair wvalue is determined hy
forceasting  and  discounting Fulure cash
flows Irom the aperations of the investeeo
enlities  which  fnvolves management
ealimates and judgement. These estimales
and judgements include discounting rates,
Tax rotes and inllation rates which are
considered for computing the fair value.

There is an inherent risk in the computation |

of falr walue due o the use of eatimaltes and
udperments mentioned above,

Therefors, computation and disclosures of

statement of net assets at fair value and |

staterment of total returns at faic value is
considered as a Key Audit Matrer

R 8 C
x{  FRNOD2744C7 )

O e
R TEREs n_g_:nur_mh‘

judpements |

discounting rates. The determination of the |

Expected Credit Loss on Financial Assels in |

casht flow, discount rates [/
weighled  average  cosl of
capital that
wore Lised L Lhe |
nEEement
-Angessmont of  Loan Lifo

Hatin Al ited
Financials of subsicdiare

Eiven

Management evaluation af
recoveraiility of loans and
sranted toite sobsidiary
<l the aritlimetical

SUCLETACY

O Aucit Procedures

included the following .

= Ubained e
understacding  of  the
requirements . of  SEBI
[T repulations (o

disclosures  relating Lo
Statement ol Net Assels al
Fair Value and Statement
al Total Returns at
Valize,

Fair

e Obtaived Manapement
representation in this
respect as  Management
has considered (air value

equal to the boolk value of
Not Assefs



| and Statement of total retuins at fairvalue in
the standalone finanelal stalements.

e CTested  the  arithmetical
aecuracy of computation
in the statement ol net
assets and total relurnes at

fair walue

o Frsured that disclosures

is i ppmpiHance with
| SEBL  InvlT  repulations
redabing to the stabement |

| | of el assels ol P value
[ and the statement ol tolal
returns at fair value.

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

The Beard of Directors of Investment Manager is responsible Tor the other
information. The other information comprises the information tnchuded in the
teport of Investment Maoager including annexures to Investment Manager's
Report and other information as required to be given by SEBI InviT Regpulations,

bul does not include the standalore Hrancial statenents and oo report theroon,

Gur opininn on the standalone financial statements does not cover the other
information and we do not express any form of assucance conclusion thereon,

b eoeaection swith our acdit of Uhe standalere lioencial <lalements, our
responsibiiity iy to read the ather information and, in doing so, considar whether
the other information s materially inconsistenl wilth the standalene financial
statoments or our knowlodge alirasined during the course of our owdit o

otherwise appears to be inaterially misstated.

if, based on the work we have performed on the other information that we
ebtained prior to the date of this auditor's repert, we conclude thal there is a
material misstatement of this other information, we are required Lo report that
fact. We have nolhing to reportin this regard

RESFONSIBILITIES OF THE BOARD OF DIRECTORS OF INVESTMENT
MANAGER FOR THE STANDALONE FINANCIAL STATEMENTS

The Board of Directors of [nvestment Manager is responsible for the preparation
of these standalone financial statements that give a true and fair view of the
financial position as at 31 March 2022, financial performance including other
comprehensive income, cash flows and the moevement of the Unitholder's equity
For the vear caded 31 March 2022, the net assets at fair value as al 271 March 2022
the Lotal returng at fair value and the net distributable cash flaws of the Trust for
the year ended 31 March 2022, in accordanee with the requirements ol the SERI

T e et




LT Repnlzations, Indian Accounting Standards as defined in Bule 201 &) ol
Competnies [Indian Accounting Standards) Rules, 2015, a5 amended and other
accounting principles generally accepted in Dulia, 1o Lhe extenl not inconsistent
with SEBD InvTT Begulations, This responsibility also includes maiatecance of
adequate acconnling records in accordance with the meovisions af the SEBD w7
Regulations Tor safeguarding of the assets of the Trust and for preventing and
detecting [rauds and other Irregularities; selection and application of appropriate
accounting podicies; malking judgements and estimatas that are reasonable and
prodent; and design, implementation and maintenaoce of adequate interna)
linancial controls for ensuring the accuracy snd completencss of accounting
recards, relevanl to the preparation and presentalion ol the standalone financial
stalements that give a lrue and faiv view and are free Dom materinl misslalenenl,

welvg L her cloe to Trad and ecrar,

Itr preparving the standalone Anancial statements, the Board of Directors is
respongible For assessing the Trost's ability to continue as @ going concern,
disclosing, as applicable, matters related 1o going concern and using the going
concern basis ol zocountivg unless the Board of Directors of Tnvestment Manager
gither intends to liquidate the Trust or to cease operations, or has no realistic

alternalive bul o do sa.

The Board ol Directors of Investment Manager are also responsible for overseeing

Lhe Trust's lnancial reporting procoss,
| i)

AUDITOR'S RESPONSIBILITY FOR THE AURMNT OF THE STANDALONE
FINANCIAL STATEMENTS

e objectives are Lo cbladn reasonable assurance whether the standalone
Hnancial statemaons as a whole are Iree from material misstatement, whether dan
Lir Trand o crror, and o issee an oauditors renort that includes our opiniar.
Reasonabile assarance (s a high level ol assurance, bul s oot a puarantes thal an
awdit  conducted in aceordance  with SAs will always  delect a material
misstatement when il exists. Misstatements can arise [rom fraud or crror and are
cotsithered material ) nsdividualiy or w the aggrepace, they could reasonably he
expected o influence the economic decisions of usors Falken on the hasis of these
standalone [inancizl statements.

Az part of an audil in aceordance with SAs, we exercise nrolessional judgment and
maintain professional skeplicism throughout the awdiz. We also:

= ldentify and assess the risks of material misstatement of the standalone
Mnancial statements, whether due to fravd or ecror, desipn and pecform
audit procedures responsive to these rislks, and shtain audit evidence thal
s sullicient and appropriate to provide a basis for our opinion. The risk of
nel detecting a material misstatement resulting front fraud s higher than
for one resulting from ecror, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal
conlrol,

= Obtain an understanding ofinternal contral relevanl Lo the auditin order to
tesion awdit proceduras thal are appropriate in the cirewmstances, but not
A




lor the purpose of expressing an opinian on the effectiveness of the Trust's

inLernal contirolg,

e Lwaluate the approprialencss  of accounting policies used and  (he
reasonableness of accounting estimates and related disclosures madde Dy
the Board of Directors of the Investment Managor.

*  Conchidde on the apprapriateness of the Board of Directors of Investimend
Manager's use of the going concern basis of avcounting and, based an the
aulit evidence oblained, whether 2 macerial nncertainty exists related to
events or conditions that may cast significant docbl on the Trusls ability Lo
continue as a going concern. If we conchide that a material Lncerkainy
edists, we are required to dreaw attention in our auditor's report o the
related disclosures in the Mnancial statements o, if sucl disclosures are

inaclequate, to modify sur opinion. Our conclusions are based on the audit

evidence obtained up to ke date of our auditor's repaort. Howeser, futuse

evenls or condilions may cause the Trust to cease to continue ns & Foing
CONSRI.

e Bvaluate the everall presentation, structure and cantent of the standalone
Financial statemeants, including the disclosures, snd whether the standalone
Anancial skatetnents represent the underlying transactions and events in a
rsnner it achieves fair prasentation,

Materiality (s the magnitude of misstatements in lhe standalone Firancial

senis Lhal, individoally or in agpregate, makes it neabable that the csconmmie
declsions of a reasonably knowledgeable user of the finaneial statements may he
influenced. We consider quantitative materiality and gualitative actors in [i)
planming the seape of our awdil worle and in evalualing the resully o our work:
and {1} o evaluate the effect of any identified misstalements in the fnaacil
shavererls,

Wi communicate with those charged with governance regarding, among other
matters, the planmed seope and tming of the audit ard significant audil Hodinps

that we identily during our agdit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical venuirements reparding independence, and to
centnunicate with them all relationships and other matters that may reasonably
be thought to bear on our independence, and  where applicable, related
sulepuards,

From the matters communicated with those charged with povernance, we
determine those matters that were of most signilicance in the audit ol the
standalene financial statements for the financial year ended 31 March, 2022 and
are therefore the key audit matters. We deseribe these matters in our report
uiless law or regulation precludes public disclosure aboul the maller or when, in
extremely rare cireumstances, we determine hal @ matter should not be
communizaled in our report hecause the adverse consequences of daing so would
reasonably be expected to outweigh the public interest henefits of such
communicalion,

S e G




REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
Based on our awdit med as vequired by SEBT Dol Begulations, we repork that

a) We have soupht and obtaingd all the information and explanations which to
the best of our knowledge and beliel were pacessary for the moeposes of our

audit:

) The Standalone Balance Sheel, the Standalone Starement of Profit and Loss
including Olther Comprehensive locome/[Loss], the Stnulalore Statement of
Cash Flows, Statement af Changes i Unitholder's Bguity, the Statement af Net
Agsels at Fair wvalue, the Statement of Tolal Beturne ab fair value and the
Statemont of Het Distribotable Casn Flows deall with by this Repaort are in

agroement with the books ol account of the Trast;

el Inoour opinien, the aloresaid financial statements camply with the [ndian
Accounting Standards as defined in Rule 2011[2) of Companies (Indian
Accounting Stamdards) Rules, 2005, as simended, 1o the extent nal incensistent
with SELET Inw T regnlations,

]:T(!lii J'J‘I.. R.- R‘. ﬂl]-
Chartered Accountants
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INDEDENDENT AUBRITOR'S RE'ORT
Tothe Unit Holders of National Highways [nfa Trust
Report on the Audit of the Consolidated Financial Statements
OPINTON

We have audited the accompanying consolidated financial statements ol Mational
Highways Tnfra Trose ("the InelT" or “the Trust”) and its one subsidiary
(ereinalter referred to as “National Highways Infra Projects Private Limited” or
“MHIPPLY) {the Trust and its subsidiary together referred to as “the Group”},
which comprising ol the conselidated Balance Sheel as al 31 March 2022, the
consolidated Statement of Frofit and Loss (including Other Comprehensive
lncome), the consclidated Statement of Changes in Unitholder’s Equity and the
conpsalidated Statements of Cash Flows For the year then ended, the consolidaled
Statement of MNet Asscls at fair walue ag ab 31 March 2022, the consalidated
Stalement of Total Returns ab fie valte, the Statement of Net Distrbutable Cash
Flows of the Trust and its subsidiary for the year then ended and notes to the
consolidated financial statements including a summary of signilicant accounling

molicies amd other explanatory informarion Thereinafer refereed foooas "the

5").

consniidated financial stalome

In our opinion and fo the hesl of our information and accornding Lo the
explanations given Lo us and based on the consideration of report ol alher auditor
on separate linancial statements and on the other financial information of the
subsidiary, the aforesaid consolidated financial statements give the infermation
required by the Securities and  Exchange Board of India (Infrastructure
Investment Trusts) Hepulations, 2014 as amended [Fom time to thme including any
guidelines and ciroulars issued thereunder (together relerred Lo as the "SERI
[nvlT Repulalions”] in the manner so reguired and give a troe and Lair view in
conformity with the Indian Accounting Standards as defined n Rule 2{1){a) of the
Companies [Indian Accounting Standards] Rules, 2015, as amended ("Ind AS"] and
nther accounting principles penerally accepted in India, to the extent nol
inconsistent with SERI InvIT Resulalions, of the consolidated state of affairs of the
Group as at 31 March 2022, its consalidated profit including other comprehensive
income, its consolidated cash lows, is consolidated statement of changes in
Unithalders' egquity for the year ended 31 March 2022, its consolidated net assets




at Fair value as at 31 March 2022, its consolidated salal returne at fair value of the
Group and the nel distributable cash floves of the Trust and it subsidiacy for the
year ended 31 March 2022,

BASIS FOR OPINION

We conducted our andit of the consolidated fnancial statements in accordance
with the Standards on Auditing ("5As") issaed by the Iastitute al Chartere
Accountants ol India. Dur responsibilities under thase Slandards ape Turthay
described in the auditer’s vesponsibililies Tor the audit of U conselidated
lnancial statements section of our reparl. We are independent of the Group in
accordance with the Code ol Ethics jssued hy the Institute of Chartered

Accountants of India together with the ethical requiraments thal are relovani to

o avdit of the consolidated financial stateraents gndor te prrovizions ol the 531
InvlT Regulations, and we Lhave fulfilled our other ethical responsibitilies in
accordance with these requirements and the Code of Ellics, We believe that lhe
andit evidence we have obtained is sulficient and appropriate to provide a basiz

for our apinion on the consalidated financial statemenles,
KEY AUDIT MATTERS

Key audit matlers are Lhose matlers that, in our prolessionzl judgment, were of
mast significance in owr awdit of the consolidated lnancial suatements for the
financial year ended 31 March 2022 These matters were addressed in e conlext
af our andiv ol the consolidated financial statements as g whaole, and in forminge
our apinion thereon, and we do not provide a separake cploion on tese matters,
We lave determined the matters described below ta b the ke aelit matters o

be commumeated in our report,

SE R .
N ey Audit Matrer | Atiditor's Response
(418
1. | Assessment of Impairment of Intangible
Assets
The Group aperstes toll assets which is | Our At Proceduras |

constructed on Toll, Operate and Transfer | included the liallowing -
("' basis,

collection rights to their recoverable amount,
e Study  of  latesc DCT

[ accordance with iy accounting policy and | = Verifying the
requirements under Ind AS 36 “Impairment appropriatensss ol Lhe
of Assets”, the Management is required to Group's accounting policy
perforn  an  impairment  assessmoent by on impairment 0
comparing the coarrying value of the toll [mtangible Assets, '

Far jmpainment testing, value in use has to Valuation

be determined by forecastin g and

dizcounting future cash flows. Further, the e Assessing the
value in use is highly sensitive to changes in assumptions around he

critical variable used for forecasting the key drivers of the revenue

fLilire cash

Flesees itelndj

s

R RTINS

sfe projections,  (utore :‘.5151'.-|




[

Compulation el

projections and discounting rales.

The determination of  the recoverable |
amount of the Lol collection right involves
significant estimates and  judgmenls  and
accordingly, the evaluation of impairment of

toll callection righils has heen deternzined as

a ey audic matter. |

disclosures as

| prescribred in the SEBL Invil regulations

| judaements mentioned above,

Cwvalue and Consolidaled statemenl of total

relating to Consolidated Statement of Net
Assels gl TFair Value and Consolidated
Tobal Relurns At Fair Value

As per SERE InvIT regulations, the Trust is
rescpaired toodisclose stalement of net assets
ak fair value and statement of total relurns at
Faie walue: The Fair value is determined [y
forecasting  and  discounling  future  cash
Tovvs from the operations ol the investee
erylities witich tnvolvios managenenl
eatimales and judgements. 'These estimates
anel judgements include discounting rates,
Tax vales and inflation rates swhick are
considered lor computing tie faiv value.

There = an inherent rislk in the computalian
af Faie valoe due Lo the use of estimates and

“

Chorelore, computation and disclosnres af
Corsalidabed statement of net assets ab fair

returnsg at fair value is considerad as o Key

duadin Matter,

Befer statement of net asseks alb Taic Wihl&l
and Staternent of total returns a2 faic value in |
Lhe Corsalidated fnancial statements.

Our Anclit
included the following -

flow, discount rales [

weighted average cost of |

capital that were used by

e managemenl

Procedures

Oltained e
understanding of  the
recuiremenis of SEDGI
Tl regulations  for
disclosures

Consalidated
of Mot Assets at Fair Value
antd Consolidated
Statement irF Toabal

relaling Lo
Stabenaant

Feturns at Fair Value,

e Olained Manarcment
representation  in this
respect as Management
has considered fair value
copual Lo Lie bools vaiue of
MNel Assets

Tested the arcithmelical
arcaracy: of computation
in the statement of net

assels and total returng at

fair walue,

Fnsured that disclosures
iz in  compliance  with
SERD vl repulations
relating to the statement
ol el assets at fair valoe
artel the statement of Lotal
returns at fair value,




INFORMATION OTHER THAN THE CONSOLIDATED FINANCIAL STATEMENTS
ANDAUDITOR'S REPORT THEREON

The Board of Directors of the Tnvestment Manager s responsible for the other
mlormation. The olber information comprises the information included 10 Uhe
Management Discussion amd Analysis, Beport of Investment Manager including
dnnexures to lnvestment Manager's Report and other informalion as required oo
e given by SERT T Regulations, but does not include the consolidased Firnangial

stalements and our report thereon,

Dur opinion on the consolidated financial statements does nol cover the other
information and we do not express any form ol assuvance conclusion therean,

e connection with ours audil af e corsolivated lnancial statements, our
respunsibility is o read the other informalion and, in doing so, consider whetler
the ollier information is matevially inconsistent with the consolidated {inancial
stateinents or our knowledge obtained durimg the course ol our audit or
altherwise appears Lo be materially misstatedd,

If, bazed on the worl we have pertermed on the olher information that we
ubtained prior to the date of this audilors report, we conclude that there is a
material misstatement of this other information, we are required tw repart Lhak

fact, We have nothing o report in this regared.

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

The Board of Directors of Tnvestrment Manager is respansible for the preparation
ol these consolidated financial stalements that give a true and fzic view of Lhe
consolidated Balance Sheel s al 21 Mareh 2022, consulidated statement of Fralil
& Loss inciuding other comprehensive income, consolidated cash lows anl
consalidated statement af changes in Unitholders cruity lor the year ended 31
Marcly 2022, the consolidated ner ossels at Tair value asat 31 Marcly 2022 the
consalidated Lotal relarns at fairvalue of the Group and the net distribulable cash
Hows of the Trust and its subsidiary forr Lhe vear ended 31 March 2022 in
necordance with the reguiremients of the SERI [nwlT Reogulations, Indian
Accounting Standards as delined in Rule 2(1] [a) of Companics {Indian Aceounling
Standards) Rules, 2015, as amended and other accounting principles generally
aceepted it Indiza, to the extont not inconsistent with SERT Invl'!’ Regulaticns, The
respective Board of Directors of the subisidiary company included in the Group are
responsible for maintenance of adequate aceounting records for saleguarding of
the assels ol the Group and for preventing and detecting fravds and other
irregularities; selection and application of dppropriale accounting policies
malking judgements and estimates thal are reasonable and prudent; and design,
implementation and maintenance of adequale internal financial controls for
cosuring the accuracy and completeness of accounting records, relevant Lo the
preparation and presentation of the consolidated financial stalements that give a
true and fair view and are [ree from material misstatement, whether due to fraud
and error, whick have been uscd for the purpose  of preparvation ol the
consolidated finoncial statements by _r oard ol Directors of Investinent




Manager, as aloresaid.

ln prepaving the consolidated lnancial statements, Lhe Board of Directars ol
Investtenl Manager and respective Board of Divectors of the company incladed in
the Group are responsible for assessing the ability of the Group to continoe as a
guing concern, disclosing, as applicable, matlers velated Lo poing concern and
using the going concern basiz ol accounting unless the respective Boord of
Directors either intends to liguidate the Group or to cease operations, or has no
realistic altornative bul to oo so,

The Board of Directors of the lnvestment Manager and the respective Bozed ol
Divectars of e subiaidiary company meluded in the Group are alse responsihle

for aversccing the Trancial repocting process of the Group.

AUMTOR'S RESFONSIBILITY TOR THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS

Our objectives are to chtain reascenable assurance whether the conselidated
fiancial stalements as o whole ave free from material misstatement, whether due
Ly [raud or crror, and to issoe an aodilor's reporst that includes our apinion.
Beasonable assurance is @ high level of assurance, hul is not a guacantes Lhat an
audil condosted in accordance  with SAs will always detoct a material
missiatement when L exists, Misstatements can arise from [raud o crror and are
considered matevial il individually or o the aggregate, they could reasonably be
expocted o inlluence the economic decizions of users Laken on the basgis of Lhese

financial statemaenls,

As parckt ofan aadit in accordance with SAs, we excrcise professional judgment and
mainfain professional skeplicizm thooughont the awdit. We olsa

o [denlify and pssess the risles of marerial misstatement of the conselidated
fnancial statemenls, whethar doe to fraud or errorn dlesipn and perform
auclit procedures responsive o those cisies, and oblain audis evidence that
iz sudficient and appropriate to provide 2 basis for owr opioion The visk of
pol detaniing o maberiss misstatenent resulting from raud is higher than
for one resulling from ervor, as fravd may invalve collusion, forgery,
ntentional omizsions, misrepresentalions, or Lhe override ol internal
conlral,

o Obtain an anderstanding ol inieraas! control ralevant to the audit in order to
design audil procedures thal are appropriale in the circuomstances, but nol
[ the purpose of cxpressing an opinion on the effectiveness af the Groug's
internal controls,

= [wvaluate the appropriateness of accounting policies  ased and  the
reasonableness of sccounting estimales and related disclosures made by
the Board of Directors of the Invesbment Manager,

e Conclude on the appropriateness of the Board of Directors of Investment
Manager use ol the going concern basis of accounting and, based on the
audil evidence obtained, whether a material uncertainty exists related 1o
evenls o conditions that may cast significant doubt on the Group's ability
Lov conbine as a going concern. IF we conclude that a material uncertainty
exists, woe are reguired to draw attention in cur auditor’s report to the
ralated disclosures in the financial statements o, if such disclosures are




inadequate, to modify our opinion. Qur conclusians are based on the auwdil
evidence obtained up to the date of our auditors report However, luture
events or conditions may cause the Group to cease to continue as a poing
Lo,

o Bvaluate the overall presentation, strecture and content of the cansalidated
tinancial  statements,  including  the disclosures,  and  whether  the
consolidated Bnancial stavements represent Fhe underlying transsolions
and events in a mantaer that zchieves Gair nresantation,

= Oblain suflicient appropriate audit evidener regarding the Fnancial
information of the entities or Business activities within the Group ol wiiich
weare the independent auditars, to Express an opinion on the consolidated
financial statements. We are respansible for (he direction, superwvision nngd
performance of the audit of Brancial statements of such enlies included in
the consolidated fisancial stalements of whiclh we are the fdenandent
auditors. For the other entilies included in the consolidated financial
statzments, which have boeen audited by other anditor, such aliher audivo-
remain responsible for the direction, supervision and performance af the
audits carvied out by Hhem, We remain salely responsible For our aucit
o,

Mateviality is the magnilude of misstatoments in the consofidared fnaneial
statements that, individoally or in aggregate, makes it probable that the econnmie
decisions of a reasonably lkinow reilgealia vser of the linancial stalements may b
influenced. We consider quantitalive macerial ity and qualitative factors in (i
slanuing the scope of our audit work and 19 eval tating the results of our worl;
and (i) e evaluale the effect of any identificd misstatoments in the financial
statoments

We communicals with those charged with povernance regacding, among other
matters, the planned seope and timing of the aodit and significant auclic lindings,
ciudding any signilicant deficiencics i internal conlral that we identify duving
e audit.

Woe dlso previde those cliarged with plvernance with a stateoweny that wa haye
complied with relevant ethical requirements regarding independence, and o
communicate with thew all relalionships and ather malters that may reasonakly
be thought to bear on our independence, and where applicable, related

safeguards,

From the malters cammunicated with those charged with povernance, wo
determineg those matters that were of most significance i the audit of the
consolidated financial statements of Uhe current period and are therefore the key
awdit matlers, We describe these matters in our auditors report unless law or
regulation precludes poblic disclosure ahout the matier or when, in extremely
rare circumstances, we determine Lhat a matler should nal be communicated in
our report because the adverse conseguences of doing so would reasonably he
eaprcled to oulweigh the public interest henelits of such enmmunication.

o .
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OTHER MATTERS

We did not audit the fooncial statements of the suhsidiary, whose financial
stabements rellect total assets ol Re, 7,35 77444 Lalths as a1 31 March 2022, tokal

revenues of Rs. 13,981.33 Lakhbs, losses after taxes including other comprehensive
tncome [net] of s 11,35%840 Lakhs and net cash oulflows amounting Lo Rs,
12,802.25% Lakhs for the period from 01 April 2021 to 31 Maren 2022, as
considercd in the consolidated financial statements, These linancial statemoents
and other foancial infermation have been audited By other auditor, which
Fnancial statements, other financial information and avditor’s reporls have been
Furnished to as by the Management of Investmenl Manager and oue opinion on the
consclidaled financiad stalemanes, in 8o far as ik relsies Lo the amounts and
disclosures included in respect of that subsidiary s bazed solely on the report o
e ot auditar,

Jur opinion on the consolidated financial statements, ad our report oo other
legal and regulatory requirements below, are not maodified in respect of the above
matters with respect o ours relianes on che worl done by and the report al the
ollrer avditor

REPORT ONOTHER LEGAL AND REGULATORY REQUIREMENTS
Based on our audil and as requived by SEBT InvIT Regulations, we report that:

a) We have sought and obtained al! the information and explanations which to
the best of our wnowledps and beliel were nccessary (o the purposes of our

audit of the atoresaid consolidated finsneial statemoents:

i) the consalidated Batance Sheel, the consolidated Statement of Prafit and Loss,
the ronsclidased Starement of Cash Flows, the consaolidated Statemont of
Changes in Unmitholders’ Baguity, e consolidated Statement of Nelt Assels ab fair
value, the consolidated statement of Total Returns at faic valus and the
Statement of Net Disteiburable Cash Flows ol Uhe Trest and its subsidiary dealt

ith

thiz Repovtare inagreement will Lhe bools ol accounl,

¢) [ aur opinion, the aforesaid fnancial statements comply with the Indian
Accounting Standards as defined in RBule 2(1){a) of Companies [Indian
Accounting Standards] Rules, 2015, as amended, to the extenl not inconsistent
will SEBI IawlT resgulations.

For A. R. & Co.
Chartered Accountan

CA Naresh
Partnier
Membership No: O77887
UDIN: 22077887 AILTUQL3E2

Place: New Delhi
Date: 23.05.2022
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INDEPENDENT AUDITOR'S REPORT
To the Unit Helders af National Hiphways Infra Trust
Reporton the Audit of the Standalone Financial Statements
OPINION

Wie have audited the accompanying standalone (nancial stalements of MNational
Highways Infre Trust ("the InvIT® or “the Trust”), which comprise the Balance
Sheel as at 31 March 2024, the Stalement ol Profit and Loss [including Other
Comprehensive Income), the Statement of Changes in Unitholder’s Bguity and the
statoment of Cash Flows lor the yvear then ended, the Statoment of Nel Assels at
Mirwvalue as gl 31 March 2022, the Statement of Total Beturas at fairvalue and the
Staterment of Nel DHsiribulable Cash Flows ("NDCEs") for the year then ended and
noltes Lo the standalene financial statements including a summary of significant
accounting policies and other cxplanatory information (hereinafter referced to as
“loe staadalone fnancial staterments™).

ry

lr cur opinion and to the best of our information and according to the
caplanations glven o us, the alcresaid standalene linancial slalements give e
information  required by the  Securities and  Exchange  Hoard  of  India
(Infrastructure Investmenl Trusts) Regulations, 2014 as amended from time to
time including any guidelines and cireulars issued thereunder (together referred
Feas the "SEBT Invll Resulations”) in the manner so reguired and give a true and
Tair view in conformity with the Indiagn Accounting Standards as defined in rala
2[110a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended
("Ind A5") and other accounting principles generally accepted in India, to the
exlent nol inconsistent with SEBT Inel'T Reguiations, of the state of affairs of the
Trust as at 31 March 2022, its profit including other comprehensive income, its
cash [ows, its statement of changes in Unitholder's eguity for the year ended 31
March 2022, ils nel assels at fair value as at 31 March 2022, its total returns at fair
value and the net distributable cash ows of the Trust for the year ended 31
fMarch 2022,







BASIS FOR OPINION

We canducted our audit of the standalone financial statements in accordance with
the Standards on Auditing (“SAs"} issucd by the Institute of Chartered
Accountants of India. Our responsibilities under those Standards are further
described in the Auditor's Responsibilitics for the Audil of the Standalonc
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 topether with the ethical requirements that are relevant to
our audit of the standalone financial statements under the provisions of the SEBI
InvIT Regulations, and we have (ulflled onr other ethica! responsibilities in
accordance with these requirements and the Code of Kthics, We heliove thal the
audil evidence we have chiained is sullicient and appropriale lo provide a basis
For our opinion on the standalone linancial stalements,

KEY AUDITT MATTERS

ley audit matters are those matters thal, in owr professional judgment, were of
mosl significance in our andit of the standalone financial statements for the
financial vear ended 31 March 2022, These matlers were addressed in the context
of our audit of the standalone linancial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters. We
hawve determined the matlers described below to be the key audilt matters to be

commimunicated in our repork.

'St ['Key Audit Matter T s AR T T T T Response.
| 1. | Assessment of mum_i}:_‘menl_' of Investment
atdde in and Loans given to the subsidiary
company, National Highwayvs Infra
Projects Private Limited ("NHIPPL")

. . - . F R S i e
Managemenl is required to review regularly | O Andit Procedures
of | included the following :-

whether there are any indicators
impairment of such investments/ loans by

reference to the requirements under Ind AS | ° Independent assessment of

the Tuture cash  {lows in
NITTPFL and assessing the
appropriateness of the future

and perform its impairmentl assessment by
comparing  the carrying walue of these
investments made/ loans given Lo Lhelr
recoveralile amount to determine whether | cash flows cstimaled,

In making this assessmoent,
we  also evaluated  the
ohjectivily, independence |
andl compelency of |
For impairment testing, value in use has Lo specialists invalved i the
be determined by forecasting and | process;

discounting future cash tlows ol subsidiary
company. Further, the value in use is highly | ~Assessing the assumptions
sensitive Lo changes in critical variable used around the key drivers of the
ppm—ferbrp  cash  flows | TEVEnue projections, Miture

impairmeant needs to be recognized.

tar  lorecasling

.".







the Standalone Financials as at 31 March
ADZE,
Computation and disclosures as

dizcounting rates. The delermination of the

recoverable amount  from  subsidiary

involves
and judgment which may affect the oulcome,

COTIT Ay marnagenen L estimaltes

sa, there is an inherent risk in the valuation
of investment/ recoverahbility of loans, due to

the  wse of eslimates and  judgements
mentioned above and
Accordingly, the assessment of impairment

ol investment/loans in subsidiary company
has heen delesined as aleey andit macter.

Fefer Mote 2.0 Jor the accounting policy on
Iapaicoment Investments & MNole 30
relating to Disclosure pursuant to Ind AS 36
A=zers”  in Standalone
March 2022, Also Refer

of

"Tmpairment  of

Financials as at 31

Mole 2.8 for the Accounting policy on
Financial assel & MNole 37 relating to

Expected Credit Loss on Financial Assels in

prescribed in the SEBI InviT regulations
relating to Satement of Net Asseis at Fair
YValue and Total Returns at Fair Value

As per SERD InvlT regulations, the Trust is
required Lo disclose statement of net assats
at fair value and statement of total retims at
fair value. The fair value is determined by

forecasting  and  discounting  future  cash
Nows Trom the operations of the investes
| enlities which invaolves managaiment

estimates and judgement. These estimates
and judgements include discounting rates,
Tax raltes and inflation rates which are
congidered lor computing the fair value,

There is an inherent risk in the computalion
of Fair value dae to the use of estimates and

judpements mentioned ahove,

Theretore, computation and disclosures of

statement of net assets al
statement of Ltolal returnos at fair value is
considered as a Koy Audit Matter,

fair value and

P == ~ = - 3 A
including trallic projections for revenues and | cash [low, discount rales / |

weiphted averape cost  of
capital that
e used by the
ranazement
“Agsessment of Loan Lile
Ratio piven  in Aucdited

Financials of subsidiary

[ -Management evaluation ol

recoverahility of loans and
granted to its subsidiary
e avichimetical

=gl

ACCuracy

O Anelit
included the following --

e Ohtained the
understanding ol the
reguirements of  SHBI
InvIT  regpulations  for
disclosures relating  to

Slatement of Nel Assels at |

Fair Value and Statement
of Total REeturns at Fair
Value.

e Oblaincd Management
representation  in
Management

Lhis
respect as
has considered fair value
equal to the boolo value of
Mot Assets

Befer statement of nel assels al [air value |
e

Procedures







andl Skalemenl of total returns at [zic valuee in
Ll slandalone financial statements,

o Toested 1he arvithmetical
accuracy of computation
in the stalement of net
assels and total returns at
Fair walie

e Ensured that disclosures |

is in  compliance  with
SEBL  InwlT  regulations
relating to the statemoent
ol nel assels at fir value
and the statemenl of Lolal |
returns al fair value.

INFORMATION OTIIER THAN THE STANDALONE FINANCIAL 5TATEMENTS
AND AUDITOR'S REPORT THEREON

The Board of Dircctors of Investment Manager is responsible for the other
information. ''he olher information comprises the information included in the
Roport of Investment Manager including annexures Lo Investment Manager's
Report and other information as required Lo be given by SEBI InvIT Regulations,
hut does notinclude the standalone financial statements and our report thereon,

Our opinion on the standalone financial statements does nol cover the other
information and we do not express any ferm ol assurance conclugion thercon,

lin connection with our auadit of the standaione linaoncial  slatements, our

responsibilily is Lo read the other information and, in doing so, consider whether

the other information i3 materially inconsistent with the standalone financial
]

sleternantis o owr knowledge olitained duiing the courac of our audil or

otherwise appears to be materially misstated.

I, hased an the work we have performed on the other inlonmation thab we
obtained prior to the date of this auditor’s report, we conclude that there 5 a
material misstatemant of this other information, we are reguired Lo repoert thal
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 lair view of the
financial position as at 31 March 2022, financial performance including other
comprehensive income, cash flows and the movement of the Unitholder's equity
for the year ended 31 March 2022, the net assels at fair value as at 31 March 2022,
the total returns al fair value and the net distributable cash flows of the Trast for
the year ended 31 March 2022, in accordance with the requirements of the SEBI
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Inel’l Regulations, Indian Accounting Standards as delined in RBule 20132} of
Companics {Indian Accounling Standards) Bules, 2015, as amended and other
pocounting principles generally aceepled in India, 1o the extent not inconsistent
with SEBRI Invll' Regulalions, This responsibility also includes maintenance of
adeguale accounting records in accordance with the provisions ol the SERL InvlT
Regulations lor saleguarding of the assets of the 1'rost and for preventing and
delbecting frauds and other irrepularities; selection and application of appropriate
peoounting policies; making judgements and estimates that are reasonahle and
prucient; and design, implementation and maintenance of adeguale internal
lnancial conlrols for ensuring the accuracy and completeness of accounting
records, relevant to the preparation and preseatation of the standalone financial
slatements thal pive @ true and faiv view and are free from material misstatement,
whelher due to frand and error,

In preparing the standalone (inancial statements, the Boasd of Directors s
responsible for assessing the Trost's ability to continue as a poing concern,
disclosing, as applicable, matters related Lo going concern and using the going
concern basis of accounling unless the Board of Directors of Investmoent Manager
cilther ntends to liguidate the I'rusk or to cease operations, or has no realislic
alternative hut to do =so.

The Board ol Mreclors of Investment Manager are also responsible for overseeing
the Trost's tinancial reporting process,

AUDITOR'S RESPOMSIBILITY FOR THE AURIT OF THE STANDALONE
FINANCIAL STATEMENTS

Dur ohjeclives are to ohtain reasonahle assurance whether the standalone
lnancial statements as o whole are free from material misstatement, whether due
to Irowd or error, and te issue an auditor's report that inclades our apinion.
Rezsonable assurance iy a high level of assurance, but i3 not a guarantee that an
audit conducted in accordance with SAs will always delect o malerial

nisstatement when jl exists, Misstatements can arise from fraud or error and are

congidered matevial il individually or in the aggregate, they could reasonably be
exprecied Lo ii’lﬂllL‘l‘lL{_‘. the coonomic decisions of nsers taken on the hasis of these
standalone financial stalemenls,

Ag parb ol an audit in accordanece with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit We also:

o Identify and assess he risks of malerial misstatement of Lhe standalone
[inancial statements, whether due to Daud or error, design and perform
audil procedures responsive to those risks, and obtain audit evidence that
iz sufficient and appropriate to provide a basis for our opinion. The risl 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,

e Obtain an understanding of internal contral relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not







lor the purpose ol expressing an apinien on Lhe elfectiveness of the Trast's
internal contrels,

¢ FEwvaluate the appropriateness of accounting policies used and  the
reasonableness of accounting estimates and related disclosures made by
the Board of Directors of the Invesiment Manager.

o Lonclude on the appropriateness of the Board of Dircctors of Investment
Manager's use of the going concern basis of accounting and, bhased on the
audit evidence oblained, whether o malerial uncertainty exists related Lo
events or conditions that may cast significant doubt on the Trusl's ability to
conlinue as a going concern. If we conclide that a material uncertainty
cHists, we are reguired o draw attention in our anditor's reporl to the
related disclosures in the (fnanecial statements o, 11 such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our anditor's reporl, However, future
pvents or condilions may cause the Trust to cease to continue as a going
CONCarm,

= Hvaluale the overall presentation, strocture and content of the standalone
financial stalements, including the disclosures, and whether the standalone
linancial statements represent the underlying transactions and events in a
manner that achicves fair presentation.

Materiality is the magnitude of misstatements in the slandalone [linancial
stalements that, individually or in aggrepale, makes it prohable that the economic

tdecisions of a reasonahly knowledgeahle user of the linancial statements may e
influenced. We consider quantitative materiality and qualitative factors in (il
planning the scope of our audil work and in evaluating the results of our work;
and [ii] to evaluale the effect of any identified misstatements in the linancial

staveimeantls.

We cornmunicate with those charged with sovernance regarding, among other
matters, the planned scope and timing of the audic and sienificant audil lindings
Ihiat 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
cornrmunicate wilth them all relationships and other matters that may reasonably
be thoughl to bear on our independence, and where applicable, related
safeguards.

From the malters communicated with those charped with povernance, we
determine those matlers that were ol most significance in the audit of the
standalone financial statements for the finaneial voear ended 31 March, 2022 and
are therefore the key audil matters. We describe these matters in our report
unless law or regulation precludes public disclosure aboul the matler or when, in
extremely rare circumstances, we determine that a matter should nob be
communicated in our report hecanse Lhe adverse consequences of doing so would
reasonubly be expected Lo outweigh the public interest henefits of such
comurunication,
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REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

Based on our audit and as required by SERL Inv]T Regulations, we report that:

&l

c)

We have sought and abtained all the information and explanations which Lo
Lhe best of our knowlodge and belief were necessary [or the purposes of our
audit;

The Standalone Balance Sheel, the Standalone Statement of Profit and Loss
including Other Comprehensive Income/{Loss), the Standalone Statement of
Cash Flows, Statement of Changes in Unitholder's Eanity, the Statement ol Nel
Assels ab fair value, the Statement of Total Reluros at Taiv value and the
Statoment of Net Distributabhle Cash Wlows dealt with by this Repovt arve in
agresiment with the bools ol account of the Trast

Iin our opinion, the aforesaid financiz]l statements comply with the Indian
Accounting Standards as delined in Bale 201700 of Companics [Indian
Accounting Standards]) Rules, 2015, as amended, to the extenl nob inconsistent
with SEBL Inw T regulalions,

For A, B & Co.
Chartored Aceountants
FRN. 002744

"

CA Maresh Kumar Karn
Pariney

rMembership No: 077887
IIN: 22077HETAILTLOSZ205

Vlace: New brelig
PDate: Z3.065.2022






NATIONAL HIGHWAYS INFRA TRUST
STANDALONE BALANCE SHEET AS AT 35t MARCH, 2022

(A0 amounts i 2 Jakh unless otherwise stated)

PARTICULARS - NOT| AS AT ASAT
E Ast March, 2022 3st Mareh, 2021
"\.";"1'1.1-"; T < - . - i !
1} MNon = Current Assets |
() Pinangial Assels
(11 Investments 3 MES33.A2 | -
(et Loars & 3 TRARG.20 -
(i Crcher Finaneial Assers 370K
1) Current Assels |
la} Finaneial Assels '
{1} Inwesnments i 99215 -
{110 Cashoand Cash Equivalents 7 LR01.07 -
{11 Loans b 27,253 80 -
(v} Other Finanetal Assets . [0, 05050 IR
(b e Current Assels 11 [2.40
TOTAL ASSETS 7.64.820.63 | (10 |
EQUITY AMND LIABILITIES |
(EQUITY |
| 1) Unit Capital L1 6,00, 15200 5
| 23 Initial Settlement Amount 10 0
3 Other Luity (2 | A5 1 (67,50
LIABILITIES
1y Mon-Carrent Linhilities .
{a1 Financial Liabilities I
(i} Bomowings 13 | 43 530,94 =
(ba Deferred Tax Lahilities | 3 n =
3 Current Linhilities
(n) Finaneial Liabilities
(1) Perawings 15 JE0.86 -
(i1} Trade Pavables 14
a1 Toeal Chtstanding, dies ol micro amd swall eelorprises .
(T Teda b volstandice, dues of credites ather than niero and 1399 2
amall enterpriscs
(i Chdeer Finooeinl Liabailivies 1T 14356 f7.H
(137 Other Current Liabilities 18 an 80 | Lo
fed Current Toas Liaoilitics {MNel) 1 ) I L -
[TOTAL EQUITY & LIABILITIES 7,64.826.63 0.1
Stgnilicam Accounting Policies [-2
The accompanying notes foro an integeal part of these financial statements 210
This is the Balance Sheet referred wom our repart of even date,
For AR. & Co, For and on behall of the Mational Highways Infra
Cliterad Acconntants Investment Managers Private Limited (Investnent
Firmn Begistration v, GO2740 Manager of Mational Highways [Infra Trosi)
Sil- Sl Sl
CA Maresh Kumar Karn Surcsh Krishan Goyval Mahavir Parsad Sharmsa
Partier Ihrector Dircctor
b, MG 07 TRET DN 02721580 DIM: 62138413
Diate : 23.05.2022
Plage ¢ MNaew Delln
Sdi- Sili-
Mlathow Cenrge Counjan Singh

Clhief Financial Cfficer, Compliones Officer



NATIONAL HIGHWAYS INFRA TRUST
STANDALONE STATEMENT OF PROVIT AND LOSS FOR THE YEAR ENDED 31ST MARCIH, 2022

PARTICULARS
|

INCOME
Fevenue from Operations

LA amounts i ¥ Lich anless mberwise sialed)

Y EAR ENDED
dlst MARCH, 1022

YEAR EXDED
st MARCH, 2021 |

224313

Significant Accounting Palicies
The sceompanyving notes form an intepral pard of these financial statcment
This is the Statemet of Profit and Loss relerred o e our report of oven date,

For AR & Co,
Charterod Accountants
Firm Iegistration no, Q027440

Suli-

C A Maresh Kumar Karn
Pariner

M B DT TRET

Dle: 23052022
Mace : New [xelhi

Oher Ineeme | 963.74 -
Total Ineowmne 3.3183\‘:.37 ¥
EXPENSLES

Ivestment Marger Fees 1.931.71 -

Pruzies Fees 373 4.2

Finance Charpes F.15445 -

Chlier Pxpenses s [ 15.25 RN
Tital Exproses 5,205.13 6790 |
Prolit iLassy belvre Exceplional Ttems and Tax 18,631.74 (7,90
Ezxceptional [tems (net) :

(Prafit / {Luss) before Tax 15,631.74 67.90)
I'ax Kxpenses

Currenl Tag ERTEIRTS u

Deferved Tax expenzedcredit) iln
Total Tax 43952 = |
Peadit! (Inss) for the period 15.192.23 (67}

(Other Comprehensive Income

(Teerns thar will not be reclassilizd to Profit and |oss -

Tterns chat will be reclaszilied W Frafil il Loss - =
Tolal Comprehensive Income for the period 18,192.23 ; {ﬁ?.f}ﬂ]
Earnings per Unit .

Basic 306 -
Dhiluted EXITY -

For anl un Behallof the National Highwavs Tnfra

Investment Muanagers Private Limited (Investmend

Manager of hatinnal Highways Infra Trust)

Sl
Suresh Krishan Goyal
[Nirector
LI D272 LRG0

-
Mathew George
Chicf Finanecial Qficer

S
Mahavir Parsad Sharma
Director
[0 03155413

Sl
Giunjan Singh
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NATIONAL HIGHWAYS INFRA TRUST
STANDALONE CASH FLOW STATEMENT FOR THE YEAR EXDEI 3151 MARCH, 2022

PARTICULARS

pAL ameounts 2 lakh unless atheraoze smtecd)

YEAR ENDED
st MANCH, 2032

YEAR ENDED
3103202

OPERATING ACTIVITIES

Mt Prolit| Loss ) Belooe Tax

Avljustments Lo Beconcile Profil Belore Tax fo Net Cash Flows:
Finpnee Cost inet)

Larss & P Caaine oo Tair Valovalion of Investments

Interest Accrued on Bank FLI

[ntecest an Dong Term Loan given

o/ (Cmind an dispesal? write ol ol lTuvestmenls

Operating Pralit!{Loss) helore Warking Capital Changes

Wiorking Capital Adjustments

Decrease / flemereased oy Dchar Non Cwerent Tinanazial Assels
Dhearease S (Irereased i Ocher Cuvront Financial Assets
Decreaze / (Inereased i O Correnl Assets

[nerenze /1 Deerease] in'Imade & Other Pavalbles

Inereise S Deerease] in Chbwer Financial Linhilics

Lacrease S Decrease) o CHber Current Liale livies

[meresse f{Deercase) in Current Tax Lialilities

lncame bax paid
et Cosh Flows fromdused in) Operatimg Activities

INYESTING ACTIVITIES

Loy Ternt Lioios given

Furchose of Men Current Investments

Sule ol mos curreet [nvestments

Furchzse of Current Investments

Hale ol Current [nvestmenls

leeanee Irorn Sale ol ME

Irterest Beccived from Bans

Tnterzst received an Long Term Loan given

Met Cash Thnws Trone fused ing Investing Activitios

FEINANCING ACTIVITIES

Praceeds tom Lssue o L Copatal

O Tiene Tapunae paid

Proceeds rom Long Tern Barsewings (el of processing foes)
Fepmyment of Leng Term Borrosings

Frzanee Casls Paid

Mot Cash blows Promd {used ind Financing Activitics

set InerensedDeereazse i Caal and Cash eguivalents (AT
Caslond Cash Bguivalens 2t the Beginning ol the Yeur

Cash and Cash Eguivalents at the end ol the ¥ear

(s da the Cosh Flowe Statement referred 1o aor report of even date,

For AR, & Co.
Chartered Accountants
Firm Registratinn no. (027440

RIIL

CA Maresh Kumar Karn
acnier

M N, DTTART

Dhate + 2305 2022

[hace - WNew Delhi

|5,630,74

315043
{728
(5.0

(51700815
0,55
(12.46}
[LAETY
7372
47.n6
0,50

(4,88R.79)

(27400

{(5.162.79)

{4,405, 6000
(1.29.401.52)
[5.51.3200000
SO0.00T 08

F2 152 00
{L23,172.4T)

E TR
{1.264.94)

147 646 0
(100,59

R AR

= "T""T."‘.." 23 f".'?’j

4 E.17

480017

For and on hehall of the Mational Highwavs Infra
Investment Managers Private Limited (Investment
Manaeer of National Hizhwavs Infra Trust)
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2.1

NATIONAL HIGHWAYS INFRA TRUST

NOTES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR EXDED ON MARCH 31,

222
TRUST INFORMATION AND NATLRE OF OPERATIONS

Mational Higbway Infra Trost T st ar “Tnd T is anicrevaocable sl eepistered under the provisions e e Tndian
Truses Act, |EE2 un Ooreber 19, 20200 1 is regestered under the Securities and Exclunge Board of Tndia {Infrastouetlure
Investment Trust) Resulations, 2014 on Oclober 28, 2020 having registraton number INAnyTT20-2 10004,

The Trust was selup by Matioaal [Eghways Authority of Tndia (NHAT or the "Spansor”) The Trustes w e Tros
is 11311 Trusteeship Servives Limited (the “Trostee™) and Tnvestment Manager Toe the Trust is National Highways
Infra Iovestment Manngers Private Limited {“Tovestment Manager™).

The Trost has been lormed e frvest tnfastctire assets primarily being mnothe read sector in Indiz, The Trusts

rond projects are imalemanted and keld throogh snecind purpose vehicles O Trogect SPVE™ “Subsidianes”). The unirg
of the Trus! were hsted in Bombay Stock Exchange and Natenal Steck Lxchange on November 16, 2021

rring the vear ended March 31, 2022, the 'Trost acquired 100% cquity control m National Highway Tifra Projects
Privale Limited (the “Ureject 3PV from the Sponsor with effect from November 83, 2021 During the yvear ended
FLO32020, the projecl SPV entered inlo Ove Concession Agreemonts for 30 years with the Sponsor {Malional
Highways Avthoricy of Indin - MHAT) on Toll, Gperowe and Eransfer (TOT ™) hasis,

The registered oflice of the lnvestment Marager is (-5 & 6, Selor-10, Dwenka, Delbi - 110075

The financial slatements were authorsed for msue it necordance with reselulion passed by the board of dircetors of
Ihe Investmenl Manager on blay 23, 2022,

SUMMARY OF SICNIFICANT ACCOUNTING POLICIES
Basis of Preparation

The standalone fnancial stotements of e T rose have been prepared in gecordance with Indian Accounting Standuards
as delinad in Bale 200 iay of the Companics (Indiun Accounting Standardsy Rules, 2005, us anended, prescribed
under Scetion 133 of the Compames Act, 2005 (“Trd AS™) read with Secorities and Exchange Board ol Indig
{Inliastruciure Investment Trust) Regulations, 2004, as amended and the cireulars issocd thereonder (CSERE InvlT
Begulutions™ and uther aceounting prineiples generally avcepled in ldi,

Avocordingly, the Trist has prepared these Standalone Finencial Statements comprising of the Balonce Sheet as on
March 31, 2022, e Statemenl of Profitand Loss for the year ended on March 21, 2022, 1he Stetement of Cash Flows
Cor the vear ended on March 31, 2022, the Statement of Changes ol Eouity for the vear ended on Marel 31, 2022 amd
Motes L Accounts (logether bereialler referred tons “Standalone Finarcial Sialements”),

Tlese Finarcial Siatements havve heen prepared on geernsl basis and ander the historizal cost comvention, excep
cortain financial sssets and labilities wineh have been measured at Fair Value, Accceueiing palicics have been
consistenily applied, except where a newly issued Accounting Standard is inizizlly adepted ora revision to an existng
Acoounting Standurd requires @ change o the accaunting policy hitherte in use, Vurther, these standalone fnancial
slatements have been prepared on o going concern basis

The financial staletenls are presented in Indinn Rupees [INR) which is the Trost's functional and presentaiion
enrrercy and all smounts are rounded Lo the nearest Lakb 0 60,0000 and two decimals hereel, except as otherwise
slatid,

Use of Judgement and Estimates

The preparation af financial stalements 5 in conlormoty witl e generally acceptod secounting principles in India,
and requites the Investmen! Manager to make estimates and assumplions thal alfect the reported mmovnts ol assels
and linbilities and diselosure of contingent lHabilities o the date of the financial statements aud the resulis ofoperations
during the reperling period end. Although these estimates arc hased upon Investment Manager's best knowledge of

cucrent events and actions, nctual resulls could diller rom these estimates,



2.4

Cuorrent versus non=eurrent classification

The Trust preseals Assels and Liahilities in the Balooee Sheel based on the Current or Mon Carrent elazsificanon,
An assel has boen elassificd as Corrent 1l

fad it s expected 1o be realiaed m, or s intended for sale or consumption i, the Trasts nommal operating cvele; ar
(it s leld prinarily for the parpose of being traded; or

foyitis expectad to be realized wilthin lwelve months after the reporting dale; ur

(o icds cash or cash cguivalont unless i is restricied lrom being exchanged or used 1o setle a linbility for at Least
twelve months atiar the repocting date.

All ather aszets have been clzssilicd as Non Cursen,

A liahility has beon classitied as Cureent when.

fa) it is expected w be seitled in the Trust's normal operating cyvele or

(b it is held pricmarily for the parpose of being raded; or

o) itis due to he setiled withi bwelve months after the reporting daie, or

Pl e Pt dlows oot have anuncorditiom dght oodeler seldement ol the Tiabilise for al least vwelve months afle:
the repaorting date.

All ather lahilities hove heen classified as Non Curren

The operating cyele is the time between the sequisition of assets Tor processing oud theis realisation in cesh and cash
eonivalants, The Trus has identificd twelve months 2z s operaling cyvele,

Dreferred tax asscts and Labalites are clossilied as non-current assers amd laliliies,
Revenue Recosnition

Favenue s recognised to e extent thar it is probable tal the cecanemic benefits will flow to the Trost and the revenue
ein be reliubly measured. repardless of when the payment is being made, Revenue is measured at the faw value of the
consideration receivad or reecivable, mking into accoun: contractually detined terms of payment and excluding taxes
or dutics collected on behallof the povermmnent.,

The =pacific recognilion vriteria deseribed Below nust also be met belore revenue is recogmised:

Interest inceme - Interest i3 recognised oo lme proportion basis eking inte account the amount owatmding aod the
rates applicable. For all Debt insruments measured either at Amortized Costoor Fair Valee through Other
Comprehenseve Income, interest ineome is recorded using EIR method that s the rate that exactly discounts estimated
Iedure cash receipts through the expecied Ll of the financial instrument o the nel careying amoonl of the Gnancial
agget

Dividends - Duvidend mcome is recogiised when the Tross vight woreceive the pavment is established, wlicl s
generally when shareholdars approve the dividend,

Fair value gaing oo current investments casried al L valoe arc included in other income.

Claims with Mational Hizheaays Aothoriy ol India CWNHATY and ather govarmment muhierities are acoounled as und
when the money is received frem the reapecuve aulwritics, i cases ol monelury compensations.

Oher items = Other items of income are recognised as and when the right to receive the income arises,

Financial Instruments

Financial assats andior lnancial Hubilities are recopiised when the Trust becomes party Lo o contrazt embodying the
related Onancial mstruments, A TNinaceial instroment s any contract that gives rise toa faancial asser of one enlivy
and a financial Jiability ur equity instrument of another entity, A lnancial asset und & Ooancial lability are offsce and
presented on el basis in the balance sheet when there is o current legally enforecable vight to set-off the recopnizad
wnounts and it s intended o either seitle on el basis or to realise the asset and settle the labiliy simulaneously,

Financial asscts

Initial recognition and measurement

A Nozncial asscts are recognised initially ac fair valve plus, i the case of financial asscts not recorded at fair valae
thrangh profit or less, fransaction costs thal are altdbutable to the acquisition of the fnancial asset, Purchases or sales

ol linaneial assets that require delivery of assels within a time frame established by regulation or canvention in the
market place (regular way tradus) are recognised on the trade dace, 1e, the date that tae Trost commnils o puarchase or



sell the nsset. Trade receivables and trade payvables that do not contain a signilicant financing compenent are initially
meastred ol s fnsachon price,

Subscguent measurement

For puiposas of subsequent measurement, linancial assers are classified in ollowing categorics,
- at amaortised cosl

at tair value thiough peolil or loss (FVTPL)
- al fair value through other comprehensive income {17V OC)

Finaneial Assels at amortised cost

A finaneial asset s classiDed and sabseouently measured at the amortised cost i bath the llowing condtions are

mel;

2} The ussel is hald within a business medel whose abjective is 1o hald assets tir collecting comracmual cash Rows.
and

b1 Contractual terms of the asset give rise on specilied dates 1o cash flows that are solely payments of principul and
interesl (SPPL on e poncipal amonnt outstanding,

This eategory s he most elevir 1o the Trost. All the Loans and other receivables nder finanesal assels (except

[nveslinentsd nre non-derivative fmaneial asscls wid (xed or determinable payments tial ave not quated tan aclive

market.

Adter fnitinl mcasurement, such fnancial assets are subsequently measured at amortised cost sing the of
iterest rate (FTR Y methed. Amortised cost s calonlated by eking inte account any diseonnt or premiun oo acouis
ardl loes or costs that are an integral part of the IR The losses arising From impairment are recogiised mothe
sStatement of Profit and Loss

rvestments in eguily insiuments of Subsidiaries are recognised al original eost in accordanes with Ind AS 27,
Impaitment testing of Tnvestment in subsidiary that are accountad for at cost as per Iad AS 27 are within scope of Ind
AR 36 Impairmen! ol Assets. Any impairment in value ol mvestingnt in equity investinents 1o Subsidianies is
pecagnized in the Statement of Prolit and |Less.

Finaneial Assets at Fair Valoe through Other Comprehensive Income (FVOCH)

A fimaneial assel 15 clossilied and subsequently measured at FYTOUL L both of the following criteria are met;

wy The asset 3 held within o business model whose objective is achieved bl by eollzeling eonracial cash Mows
anel selime the lnzncial assets, and
by Contractual terms of the assel give rise on specifiod daces o cash ows that are salely payments of principal and

imerest (aPELY

Investment in Debt insoruments included within the PNTOCE category are measuced ininally as well as al cach
reparting dute al Fir value, Falr value movements are recognized o the other comprehiensive icome (OCT). However,
the T'rust recognizes interest income, impairment losses & reversals and loreign exchange gain or loss in the Statement

o Prolin and Lass,
Interest carned whilst holding FYTOCT debt instrument is reported as interest incoma using the BTR method.
Finuncial Assets ot Paiv ¥Valoe theouph Profit and Loss (FVYTPL)

A Dnancial asset which 15 nol classifed many of the above categorics are subsequently fair valued toough profit or
loss. Financinl assets inclided within the FYTPL calegory are measured at fair value with all changes recognized m
lhe setement of profit and Toss, The Trust measures 113 investments which are classified ns equity instruments (athe:
than investment i shares of Subsidiaries, Joint Ventures and Associates) at fair value troogh profit and loss accounl,

Ay debt instument, which docs net meet e crileria [oe cateporization as al aotlized cost or as FVTOCL, i
classificd as al FVTPL. I addition, the Trust may eleet to designate a debt instramerd, which otheswise meets
amortized cost or FVTOCT eriteria, as ot FYTPL. Howsever, such clection 1 allowed only if doing so reduces or
cluninates o measurement or recognilion incensistency (referred to as “accounting mismateh™). The Trust las not
designutod any debl instrumens as 2t FVTPL,



itied na at

The Trust has investrenl in debt oriented mutual funds sehich are beld for lmading, and the same are elas:
PVIPL, The Trust makes such election on an imstrument-hy-instrument basis, The classification is wade on initial

recognition and is irrevocable, The gain! loss on sale of invesiments is recogmsed in the Stalement of Profitand Lass,

Reclussification of Financial Assels

The Trast determines classificatien of financinl psseis oo indtial recognition, Afier initial reeognition. 1o
reclassilication wmude for financial assets which are cquity insteaments zed financizl labilities, Fer finaceial ussets
which are deht instriuments, o reclassilication s made only iC there i a clunge e the business model T manaping
those asserz, Changes Lo the business madel are expected to be infrequent. The Tnvestment Manaper of the Trust
determmes clunge in the business model as @ resull ol exiermal ar internal chanses which are sim e o e Trosts
css mode] ocours when the Trost eithe:

eperacons. Sach chanpes are evident to oxternzal pasties. A change i the busis
Pregins of ceases W perlovm an activity that a3 signicant w its operations:

[ the Trust reclassifies financial assets, o applics the reclassificanon prospectively rom the reclussilication date
which iz the first day ol the immediately next reporting period Tollowing the change in business model The 'Toust
choes e restule any previovsly recogitised uing, lesses (inclading tmpairment paing ar losses) or inferes]

The follewing table shewes vanous reelassification and how they are accounted for:

Orriginal Classification Hevised Classiticatinn I Account ing FTreatment
| Amortized Cosl FVIPE Fair valie is mensured al reclassthcation date.
Dillerence hetween previoos amortiscd cost and fair
calue is recognized in atatement ol profil and loss,
I'TVPL Amartized Cost Fair value ar reclassification date becomes ils new
o BFNSS Carying amounl -
Arnortized Cost | rvoc Fair value is meesured a0 reclassification date.

Dilference between provious amartised costand T
value s recognised inather comprehensive income
) - Mo Change in EIR due to reclassification,
Fyvir Amartizad Cost - Fair value at reclassification date becomes s pew
grass carcying amounl, However cumulative gain or
loss m other comprehensive meome 15 adjusted
against  Fair waluie, Conseguently, the asser 5
measurad as 0 10 had always been measured at
e _ amorised cost. B
FvaCl Fair walue al reclassification date becomes 115 new
earrying aneanl, Mo oter adjustmenl is reguived,
FEVEL Assets continue lo be measured far value,
Cumulative gain or loss provieushy recopnized in
other compechensive  mcome s reclassilied o
statereenl ol prolitand Joss ol the reelassificntior date

ERUTTH

Derecognition
A financial assel for, where applicable, s partof o Tiancial usset or purt of Trust's similar financial 2ssats) s primarily
derceesmised (e removed from the balunee sheel) when:

e The rights 1o receive cash flows frons the assel have expired, or

& The trust has transfersed s nghts w reeeive cash fows from the asser or bas assumned an oblipation to pay the
received cash ows in Tull witheut material delay 1o a third party under 2 pass-through arangemeant, and cither
(] tha drust hus transferred substantially all the risks and rewards of the asset, o () the tust has neither ransferred
o retiined substantially all the rsks and rewards of the assel, but has ranslerred comirol of the assat

When the Trust bas translerced its rights (o reeeive cash Nows [om oo assel or has entered inte a pass-through
arcaigemenl, i evaluales 15 and towhat extent 1 Las retamed the risks and rewards of awnership, When 1 has neither
transtorred nor retained substantially all of the risks and rewards of the assel, nor translened control of the asset, the
st continues o reeognise the transferred asset 1o the extenl of the trust’s continuing invoelvement, Ly that case, the
lrust also recognises an associated lability, The transferred asset and the associated labilivy are measured on 2 hasis
that rellects the riphts and oblizations that the tes! as netained,
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Conlinuing involvement that takes the form of & guarantee over the transTerred assel s menswred at the lower ol the

criginal exrrving amwunt of the asset and the maximom amounl of consideration that the trusl coule Le required Lo
e

Financizal liabilitics

Inittal recognition and measurement

Financial liabilities are clagsified, at initial recopnilion, as financial Tialilities at fair value throueh preficar Toss, leans
wned borrewings, payables, as appropriate,

Al financial Liahilities are recognised inmally al fatr value and, in e case of loans and borrow
ol directly atribuazle ransaction costs.

The Trust’s finaneial liahilities include tada and other pavables, loans and borrowings oo,

s and puvables, el

Subsequent measurement

Financial lishilities desipnated upon mitial recegmiion at fair value threugh profit of loss are desipnated as such ul
the imtial date of recognitien, and only ifthe criteria in Ind A5 104 are satisfied. Por liabilities destpnnted as FYTPL,
fair value gams! losses attributable L changes in own eredil visk are recoenized in OCL These pains/lusscs are ool
subsequantly transterred 1o stoiemant of profitand loss, Hewever, the Trust may transfer the cumulative gain ot loss
within equily, All ather changes in [air value of such lishility ure recognised in the slatement of profitand less, The
Lrust has nol destpuated any financial linbility as al Taie value through profit and Joss,

Laans and borrowings

This is the catepory mast relevanl Lo the Trussn Afler milal recogation, interest-bearing [oans and borrowings arg
subsequently measurad at amortised eost using the 1R method, Gains and losses are recognised o Statemant ol Prodit
ot Luss when the liahilities ure derecognised as well as trough the FIR amortisativn process. Amwrtised cost i
calenlated by taking inle account any discount o pramiam on acquisition and faes or costs thal are an integral part ol
e L1R. The RIR amortisation is ineluded 25 finance costs o the Starement ol Profit and Loss,

This category generally applies o barrowings and seeurily deposits recemved,

Derecognition

A finaneial liazility is derecogaised when the abligatioe vnder the liabitity is discharacd or caneellad or expires, When
an existing financial lability is replaced by another Gom e same lender on substa ntially different werins, or the terms
of an existivg liability are substantially modified, sueh an exchange or modification is treated as the derecogpilion of
the original Harility and the recagnition of u new liability, The dilference in the respective CAMLYING amounts o4

recopaised in the statement of peolit o loss
Offsetting linancial instrument

Financial assets and Labilities are offset and the net amourt 15 reported 10 the balance shael where there s & legally
erforeeable rizht to offset the recogused ameunts and there is an intention to selle loancial asset and lability on &
net basis o realise Lhe asset and settle the liabiliy simaltaneously. The legally enforceable right must not be contingent
o Ture events and must be enloreeable i the nermal course of business and in the event of defaull, Hsulveney or
hackruptey of the Company or the counterparty,

Fair Value measurement

I'he Trust measuees financial instruments al i value ateach fnancial statemant dale,

Fair value is the price tat would be received o sell an nsset or paid Lo tansler a liability noan vrelerly tranzaction
hebween market participancs at the measurement date, The fair value measurement 15 based on the presumplion il
the transaction o sell e asset or transfor the liabilivy takes place cither:

i1 T the principal market for the asset ar Habslivy, ar

i I the absence ol a pringipal market, in the mest advaniageons markel Lor e assec or liukilily

The principal or the most advansageons market must be accessible by the Trusl.
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The fair value of an assel or a labilily (s measured using the assurmplions hat mackel participants would vse when
pricing the assel or lishilice, assuming that markel participants act in their ecanamic best interes!,

A falr valug measuremnent of @ non-financial assel lakes into account a marker participant's ability 10 penerats
coonemic beneliss by using the asset s ighest and best vze or by selling i to anether mackst parteipand thal would
vsc the asser iy its lighest and best use.

The Truat uses valuation techniyues that are appropriase i the circumslances and lor which sufficient data are
avaclabde to measure e value, maximising the vse ol relevanl observable fnputs and minimising the use ol
unobseryvable inpuls,

Allassers and labilities rwhich fair value is mensured or disclosed in the financial statements are ealeporised within
the Laiv value hierarchy, described as [Dllows, based on the lowest level inpat that is siouilicont w the Jzic valoe
measyremant 48 9 whole:

Lewvel | Quoted prices (unodiusted ) o velive markels Tor identical assets o lobiliies

Level 2 — lapnsts wnhier than quoted prices included within Level 1 that are ohservable tor the asset ar liability, enther
direvtly (e as prices) or indiveatly e, derved [rom prices)

Inpets for the ssets on linhilitics that are not based on ohservable murkel data (unohservable inputs).

Ll 1

[l

For assels and labelities thar are recopnised in the lnancial statements on a recurring bosis, e Trust determines
whether transfers Tave oovomred between levels inthe hiermchy by re-nssessing categorisation (hased on the lowest
icant to the fair value measurement ss @ whole) at the end of cach reporting period

bevel mopal Lhat is sipnd

The Trust determines the policies and procedures for bolh recurring i value measurement, suehoas derivatyve
istruments and unguoted financial assets measured 2l fdr value, and for non-recurring measurement, such os nssets
held for distribution in dizcoiinued operations

Al cael reporting date, the Tros! analyses the movements in the values of assels and habilitics which are required 1o
he remensured or re-assessed as per the Trust's accounting policies. Por this analysis, the Trust varifies the major
inputs applicd mthe latess valuation by apreeing the information i the valuation compuiation e contracts ad ather
relevant documents,

The Trust also compares the change in the Lzir valee of each asset avd lalully with relevant extemal sourees o
determing whether e cliuge 13 ressonable,

Onan annal basis, the Board ol Dircetors of the lnvestment Manager prescois (e valuation resuits o the Andi
Conmmittes aod the Trost's independent auditors, This includes o diseussion of the major assumplions vaed in e
valuations, For the purpoze of oo value disclosures, the Trust has determined elasses of assew and Huahilitics on the
Basis ol the nature, choracteristics and riste of the asse or lability and the level of the fairvalae hizrarehy as exnlzined
abeve, This note summanzes acconubing policy fov farvaloe, Other fuie valoe reloted disclosures are given in the
relevant nntes,

Investment in subsidiaries

[vesiments fequity instroments § o subsidiarics are canied at cost less accumulased impaivment losscs, 117 any, cxeept
when the investment, ora portion thereof, 88 elassified as beld forsale, o which case it is accountad Tor as Non-cuirend
assels held for sale and discontinned sperations, Where an indication of impairment exists, the CHrTying amount of
the investment is aszessed and written dewn immediately 1o s vecoverable anount, On disposal of investments in
subsidizries, the ditTerence bevween net disposal preceeds aud corrying mmounts are recognized inthe Staement of
Profit and Loss.

Cash and Cash Faguivalents

Lash aod cush cquivalents in the balance sheel comprise cash at banks and on hand and shon-term deposils with an
arigmal maturity of three months or less, which are subjeet to an nsignificant sk of changes in valoe,

For the purpose ol the stalement of cash flows, cash and cash cquivalents consist of cash and shori-ter deposils, os
defived 2bove, net of culstandicg bank overdrafis as they are considered an inlegral pant of the Trast’s cash
sl




Linpairment of Asscts
tmpairment of Financial Assets

All linancial assers except for those designaled a1 FYTPL are subject to review Lo imgairment 21 least each raporting
date ta idencify whether there is any abjective evidence thal a linancial asset or group of linaneal assets is tmpaived,
In aceorduuos with Tnd AS 109, the wust applics expected credit loss (ECL) mode! for measurement and recognition
of impairment less loc Hoancial assets carvied acamorized cost,

For recognition ol impairment loss on other financial sssets and risk exposure, the rost deteemings thal whether thers
lias heen o significant nerease o he credit risl since initial recognition, 1€ eredit risk has nol increasad signilivantly,
| 2-month LCL is used to provide for impaitment Inss, However, if credit risk has inereased signiCeantdy, lifetime
FCLL s used, 10 im a0 subsequent period, eredit qualite of the instrament improves such that there 15 ne Jonger o
sigmificant increase inoeredit rsk sinee mitial recognition, then the eolity reverts to recopnising impairment loss
allospeanee bused on 12-meanth ECT,

|ifetime BCL are the sxpected redil losses resulting from all possible default cvenls ever the expected il ol g

financinl instmment. The 1 2-month ECL is a portion of the lifetime LOL which results from delault events chat arc

prasible within L2 months afier the reporting dale,

LCL is the difference between all vomtragiual cash Mows that are due Lo the frust in accordance with the contract and

all the cush fows that the entity expeets W receive (Le., all cash shorthulls), discounted at the eriginal LIR. When

eatimnting the cash (eves, ae eetity is reguired o consider;

o All cantractaal terms ol the [nancial wsioument {inciuding prepayinent, extension, call and similar options) over
the expected e of the financial instrament. However, in rare easos when the expected lile ol the Tinancial
fnstrument cammol be eslimmaded reliably, then the entity is required o vse the semaining contractial term ol the
finaneiat istrnmens

e Cashoflows rom the sale of collazeral hald o other credil enbancements that are inlegral e the eontraclual lenms

FOL smpairment loss allowanze (or reversalt reeognized during the year is recounizad a8 income’ expense in the
Staterrent of Profit and Loss (P&LY This amount is reflected under the hend ‘other expenses” i the P&LL

Topuirimeni of Son- Financial Assels

[he Trust assesses, ol each reporting daze, whether there is an indication that un asset may be impaired. L any
indivation exists, or when annual nnpainment lesting for an asset i roquired, the Trust estimates the asset’s recoverable
amounl. An ussel’s recoverahle amount is the higher of an aszel’s o cash-generating unit's (0L luir wvalue less

aned i valiae 1o use, Becovesable ameurt is deternined for an individual wsses noless the assel docs

sty ol dis
ol penerate cosiaows that are Targely independent o these from other assels or Trust’s assets, When lhe cacrying
amount of an assel or COL egeasds its recoverable amuunl, e asset s considered fmpaired and (s writlen down to
its recoveralile amonnt. In assessing value in vse, lhe estimated future cash s are discounted Lo their present value
neing @ pre lex disceunt ot that reflects corrent kel asgessments of the lime valuz of mancy und the risks
specilic to the asset. In delenmining nel selling price, recent market rapsactians are taloon mlo acconnt, iTavailable,
IF ne such lrausactions can he identificd, an appropriate valuation model i used. Impairment losses of cootinuing
eperations are recopaized in the stalement of profit and loss, except [er previously revalued lngible fived asscts,
where the revaluation was faken to revalualion reserve. In this case, the impaicment is also recognized in the
revaluation reserve up Lo the ameunt of any previous revaluation, After impairment, depreciation is provided on the
revised enrryving amount of the asset over b8 remaining usefal fife,

Anpssessingit ts made ut cach reponting date as teowhether there s any indication that praviously recognized
mpairient losses moy o longer existor may have deereasad, 10 such indication exists, the trust estimales 1he assel’s
LGS recoversble amount, A previously recognized impamment loss 15 reversed only il there has heer a chinge in
the gssumplions used o determine the assels recoverable nmeount sinee the last mpainment loss was recagiized, The
reversal is limited so Ut the carrving amount of the assel docs nol excaad its recoverable amount, nor exceed e
carrying amount that would have been determined, net of depreciation, had no impairment loss been recopnized for
the assel in prior years, Such reversal is recognized in the stalement of profit and Loss unless the asser 15 curried at g
pevalued wmount, iowhich case the roversal 1s lrealed as a revaluation inerease,
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Borrowing Cosls

Borrowing Cosloconsist of iterest and ether aneillary costs incurred e connection with the arrangement of
boreowings. Borrowing costs diccetly attributable 1o the aequsition, construclion or production of an asscl that
necessarily takes o substantial period of time o gel ready Gor its intended use or sale are capitalized as part ol the cost
of the rospective assel

Adlother boreowing costs are charged 1w the Statement of Trafitand Lass in the period they ocour, [n cose of significant
Lawag term loans, other costs incursed in connection with e borrowing ol fands are amortized over the pediad of
respective Loan, Borrowing cost alse includes exchange differenees to the extent regarded as an adjasiment 1o the

forrow: g costs,

Fureign currency transactions

The Tiost's lunncial statements ave presented in NI, which is Trust's fimetional currency,

borcign curreney transactions aee recordid o the exelunge ate prevailing oo the date ol the respective tansactions
Berween the functional corrency and the foreign currency.
Muonclury lorcign curreney assets nud Llivhililies remaining unsettied at the Financinl Sttenent date sre waeslated al
the razes af exchanpe prevailing on that dzle,

Cramns ¢ kesses arising on accounl of realisation ¢ setllement of fercign currensy (anssclions and on lranslation of
toreign curreney asselts and labilitics are recognized m the Statement of Profit and Loss,

Fxchange differences arising oo the settlement of menatary ilems at rates dillirent from those at which they ware
inisdly recorded during the year, or reported in previeos linuncial slatements, are recognized 85 income or a3 expenses
i the wear in which they arise.

Bon - Monetary iterms which ase sarded in terms of historical cost denaminated in o foreign correney are reported
uaing the exchange rale al the dele of the transaction: and Non - Monetary slems which are carried at fair value or
tom dersminared ina foreign curreney, wee reported using the exchanga rates that exatad when the

aber snoilar valu
witloes were determined,

The wam or loss arising on oanslion ol Nep-Monclary ttems measueed at Tl valoe G5 teated in line with the
recognition of gain or Juss oo change in fair value ol the dem (Le, anslalion Silferences on items whose fair value
s or [oss 1s recownzed OO or pratl and loss are also recognised in OCT or Prafic and | oss reapectively)

Taxes on income

Fax expenze comprizes ol Currenl snd Deferred o,
Lusrent ineome ax is measared at the ameunl eapected o be paid w the tax autharives i aceordiee vl e neemne
Tax Act, 1901,

Cwrrent imcome lex assets and liabilites are measuced at the amount expected o be recovered from or paid 1o e
twxation authorities, 'L he fax rates aod tax lows used to campare the asaount are those thal s enaeled ot substantively
eaacted, at the reporting dale,

Currenl income lax relating to items recogmsed sulside prolit or loss is recognised ontside prafic ar loss {either in
other comprehensive incoms ar megquily).

Current tax ilems are recognised in correlation to the underlying transaction either in OC1 ar divectly in equily.
Management perindically evaluates pesitions wken in the tax returns with sespect o siiations in which applicable
lax regulaliong are subject o interpretation and establishes provisions where approarinte,

Drelerred 1ox 15 provided using the lialalicy method on wemporary differences hetween the tax bases of assens and
Liabilities and their carrying amennts for Boancial reporting purposes at the separting date

Belerred tax assets and liahilities are measured at the tax rates that are expacted to apply in the vear when e asset is
realised ov the Dabilivy is seitled, hased an mx rares (Gand tax Laws) that have been enacted or substantively enncted ar
the reporting date,



21

Deferred tax assels are recognised for all deducnble tfemporary differences, the carry forward of unused Lax crediis
and any unused tax losses, Deferred tax assets are recogized o the extent thut il 15 probable thal Laxable predicwill
he availuble against which the deductible wmporary differenves, and the carry lorward of unused tux credis and
unused tax losses can be utilised. The camrving amount of deferred tax assels is reviewed at cach reparting dute and
reduced 1o the extent that il 15 oo lepeer prabablz tha sulTicwent taxable profic will be available to allow all o part of
the deferred tux asset o he utilised.

Deferred x relating to items reengnised autside profit or loss s recopnised outside prolit or lnss (either inolber
comprehensive incomme or i equilyh,

Defarred oy assels and deferred tax labilities are offset if a legally enforcenble right exists w set off curment Lax assels
against current tax Habilitios and the deferred taxes relate 1o the same taxahle cnlity and the samae Laxation authoric.

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

A contingent liability 15 0 possible ohligation Uat arises from past evenls whese exisience will be confinmed by Lie
peenrTencs or non eceurtaee of one ar more useerln [lure events beyond the conteol of the Trusl er a present
ahligation thal is nol recognized beeause 11 is not probable that an oulflow of resources will be required 1o seile the
ohligation, A contingenl lability alsa arises in extremely rare cases where there is 2 Labilicy that cannot b receanizcd
heeuuse 1t cannat e measured reliably, Continpent Liabililics are reviewed at cach reporting date. The Trust does not
recopnize o contingent lakility in the books ol aceeants, however discloses its exiatence in the tinancial statomans
i the notes fo aceounls.

Conlingent Asscts
Contingant assets usually acise from unplanned or other inexpected events that give rise to the pussitality of an mflow

of ceonemic benefits to the cnlily,
Contingont assels are 1ecognized when the realisation of income is virluully certain, in which case the related asset 15

net a contingent asset and 13 recognition is appropriule,
Contingent ussels are reviewed at cach reporting date. A contingenl ussel is disclosed where an inflowe of ceencimiv
henelts is probabls,

Frovisions

Proyvisions ave recognised when te Trust bas a present obligation (Jegal or constructive) as a result of a past event, it
ju |-.-|-.||1 Sola it aroon Doy ol resoarees 5_';;'|'|'|;-..'_|.1:-i'|'|:._|_ peomorie senefite wdll e regureed mosetle e l:'ll'lli}’i'l';-::-'l and a
relialhie cstrmate can be made of the amount of the obligation, When the Trost expects seme o all of g provisien o
b reimbursed, For cxample, under an insuracee contract, the reimbursement is recognised as o scparals asses, bt enly
when the reimbersement is virtually corain, Lhe expense releling 1o a provision is presented in the stalemen ol profiz
and laas nel ol any reimbursement.

Il the effect of the time vulue of money is material, provisions are discounted using 4 eurrent pre-lax rate that reflects,
when appropriate, the fisks specific (o the liability, When discounting is used, the increase in the provision due Lo thie
passige ol time s recognised a5 o lnance east

Commitments

Commitments are Doture Habilities for contractual exnenditure, elassified and disclosed us Lellows.

e cslimaled amount of contacls remaining o he excented on capital account and not provided for,

s funding relaled commitment to subaidiary companies; and

o uther non-cancellable countitments, it any, o e eilent they are considered materind and refevanl i the apinion
o s gement,

Orther commnitments related o services to be renderad [ procorements made in the noral course of business are pol
diselosed to avoid cxccasive defails



2,13

Statement of Cash Flows

slateinent ol Cash Flows is prepaved segregating the vash lows tnlo operating, investing and financing aclivities,
Cash Oow from operating achivities 15 teported using indircet method adivsting the net profit for the effects ol
e changes during the period i operating recervables and poyables, ransaclions ol a noo-cash oalure,
= non-cash items such as deprecialion, provisions, defored taxes, unrealised foreizn currency pains and losses;
allather items lor which the cash eftcets are investing o Tieancing cush Hows

Cash and cash equivalents (ocluding bank balances) shown in the Statement of Cash Flows exclude ttens wlich
are ot available for peneral use as ot the date of Balance Shos

Assels held For sale

Mon-current assets or disposal trusls comprising of assecs and labilities are classified as *held for sofe” when all of
the Tellowing coiterin’s are wel: (1) decision has bear made to sall, (i e assets wee availoble for iomediote szl in
tis present condition. (iit) the assets are bemg acuvely marketed and {v) sale has been agreed or 15 capeetad o be
conchuled within 12 months ol the Balunee Sheer date,

Subweguently, such nov-current assets aned disposal nests clussilied as held Tor sale are measured al the lower of its
carrying value and fair value less costs o sell, Mon-current aszets held for sale are not depreciated or ameonized,

Lnit Capital

Units are classilied as cquity. Tneremental easts atbrbutable 1o the dssue ol units are diveelly reconded in Other Equity,
net of mx.

Ivistribation to wnit holders

The Trust recognises a linbility to make cash distributions woundl helders when the disteibation is authorised and a
legal ablgation has heen created. As per tbhe SEBT InvIT Regulations, a distibation is authorised when it is approved

by the Board of Direcloes o the Investiment Manapec A corvesponding amoant is recoenized diveetly in equity.

Earnings per Unit (EP'L)

Bazic EPL amowuts aze colouloted by dividing the profit for the period atteibueable to uitholders by the weeiphied
average number of units octstandiog during the ceriod,

Crluted EPL amcuants are caleulated By dividing the preliciloss) allcibutable o unitholders by the weighled avernge
number of unils outstanding during the period plus te weighted average number of units that would be issued on
cenversion ol all the dilulive potentizl units into anic capical,
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Stamdalone summmary of sipaificant accounting pulicies and other cxplanatory informetisng

3, Imvestimaents; Moo Curevent
A0l amonnis in # lakh anless atherwise statedy

- ASAT AS AT
31wt March, 2022 31t March, 2021

PARTICULARS

Tvestment in Equity Instruments
Subsidiacy campany

leveanment in Fagusty Shares of Project SPY {NHIPTL] 1,35,533.52 -
1294 100,000 nos of fully paid up cguity shares of Face Yalee B, 10
each)

Total 1.39,553.52 -

4, Loans: Mon Current
fAallamounts i lakh unless otberwise statod)

) AS AL AS AT
st Mareh, 2022 315t March, 2021

PARTICULARS

Unsecnred, Coosidered gond;
T Related Parties
Loar wa Praject SPY (NHITFPLS
Ol acsunt calstanding daring e yeor Ba, 6,05 6:0; 2y WIL)

BRARK SRS -

6.1]5_.\_f1-IlI.UU s

Laszs: Current portion of Moo Cuecment Loans (ILefor Mote &)

5,78 386.20 3

Total

Dietails of foans and advances in the nature of leans te subsidiaries associates {including interest receivable):

The Trusl hos granted long lerm lean amounting o PN 6056 A0 Crore gt the e el T270% pas te subsidinmy company
PRHITEL Y vin Faciline Apresment dated 2909 2021 For finaneial assistanee to b utllized fov he pumosas sod tenms and
connliviens e wentioned o the Coneession Agreenent bebwoen MHAT and MITPPLL The lean was disbursad oo
14122020 anel is repayable oo quarterly basis over 102 quarterly instolinents of Principsl snd Toterest up to 3 1st Karch

2047,

A, Mher Finpncial Assels: Mon Currend
{ALamennis in T lakh unless atherwise sl

"""" ASAT AS AT
J1st March, 2022 Mt Varch, 021

Iovestment in Fixed Deposits

Fised Depazits with banls™ O R | -

31705 -

Tatal
= The Fiset Deposits are earmarked Tor Tt Servicing Reserve Acceunl iDSR AL to be utilized af the end ol tenure of
Loz serm homowings Trom Sentor Lerders, henes clissifiad as Other Firanzial Assets- Nor Cumenl mespective ol date of

Imialirsly.
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Statdlalowe summary of significant aceounting policies and other explasalory information

f. Investments: Cureent
) — CAN govaaes i 2 akh unlass othenwise staled)
PARTICLLALS AS AT A AT

st Murceh, 2022 1= Nlareh, 2021

I'n Mlutual Funds = oted at FY TPLL

Cvernizht Mozl Fonds 993 16 -
{2RARLOZ nnits e AN al Ha, 3061 3338 per wr)
Tutal G216 -
T Caah ol Cash Eapuivalends
: (AN Bl i € Lakh unless etherwiss stated)
PARTICULARS AR AT ASAT

A1st March, 2022 31st March, 2021

Caxh & Cash Foguivalents
[Balances with Banks

Lin Current Accounts 4 L6005 -
In Trerow: Account A5.09 -
Fized Diepuos ts 4350000

(having ociginal maturiy of lees tian 3 monchs) ;
450117 -

4, Loans: Carrent
e s CAI aonnts i 3 Lkl uedess atherwize sl
PARTICULARS W5 AT ASAT

Linscewred, Considered sood
Tis Belated Parlies
Cuwrvent Moturecies of Do o Projeet ST (MEIPELY (Reter Nole 4} IT 25580 -

Total 27,1534 "

O, Oher Tinancia]l Assets: Current

i i e e {All ootz in 4 lakh unless otherwise stated)
PARTICULARS ASAT AR AT

Alaf Maveh, 2022 315t March, 2021

[nterest receivedle on locg worm loons 065113 =
[nlerest recaivable on investmen! in Fixed Lreposts S -
chars Financial Azsets NEt (R
Tatal 10635650 [{RL]]

b Other Current Asscts
______ CAN gmoants i 4 lakh uoless ctherwiae slated)
PARTICULARS As Al ASAT

Mst Mlarch, 2022 Isl ¥arch, 2021

Prapaid Expenses 12,40 -

Total 12.46 i




NATIONAL HIGITWAYS INFRA TRUST
Standuleme swnmmaey of sigailicant aecomnting policies and other explanatocy information

I1. Unit Capital®
CAN amnonnts in 3 lakd anless clheraiss

PARTICULARS [ A AT st March, 2022 AS AT 315t Mareh, 2021 ]
R | NO,OF UNITS AMIOUNT MO, OF UNITS AMOUNT |
Linit Capital FELE2 00,000 RN RNl -

Fiphts! prefevences sl restrictions attached to Unir Capital

subject o the provisions of the Tl Regalations, Ue indenturs of Gands, sad applicable mles, repulabions and wdelines, the rdghts of the unit

el include:

a1 The heneliciad terest ol veet vaihelder sl e souel wnd Tivived e propocticn of The qumber o she units hebd by that unithallor 1o

ther tote numlbes ol units,

I3 Fipht e receive income or distrivutions with respect o e anits behl
¢ Righe e atend e mnnual geaseal meeting aed oty meenngs of e blders o the Trust

i Bight b vele upor: auy manersfeselitinns proposec morelation o e Trusl,

e il e recetve pesiodic inforoation laving a benzing on the operatian or performance of te Trastin accordancs with the Tl Kepul

Iy Bight toapaly b the Trost b lihe wpe et isauss ol mestings S unit beldess aporaval,

't Right o receive additoual e fammation, iCany, in accordance wils el T docuents filed with Placement Memorandun,
by The non-sponsor unil holders ("Cligikle Persons”
el af up b twa (200 divectors " Nos-Sponsor Theselors™), provided that no Bhgible Person shell have the rght o

Poathe Trost are enitled e representiotion on Ui Doaed al Dorecters ol the nvesimen

sanager treg
sominate moore Than one Director al a Gme G appoictoont on the Beard of Dicetars

I acenrdance with the vl T Regulatians, mo eei belders shall enjoy superion volieg o ay other vights over sny other unitbolers, aod thees shall
ruol b mulliple classes of units There shall be only ame Cenominnion of unis, Sob withstanding the above, subundinats unis iy be saued only
tothe Sponaor and s Associales, where such suboardinale uniis shall carry anly = ferior voling or any alber rghts compare to the ether unils,

Uncer Gie peovigions of the Ine]T Repulativns, tol less than ninety percont of the set distebutable cush Dows ol the Trost is requined o be
distrileed 1o the nrndelders, and i aecordanes with sneh statery oblipation the Trust as ormalaed a disietbation policy o declare andl
distribute e disoibamie cosh Aowes e ils unitholders onoe every guarter of @ tinaneal year sz oapproved by the Do of Durectors ot the
[iwvestmsnt Wa e e by Trosl g unithalders are based on the Mel Drstriboatle Cosh Flows (5009 of the Trosh uler
the il T Regulations and cepresoot repayment of proportinme capilal and shaze ol peoli

s The st

Limitation to the Diahilidy of the vuit holders
The Hahilitv ol euch unil helders ssards the presens ol e amennt (el mey anse inoelatien wothe Trost meluding my ses, duizs, fines,

L unat halders and after such capral

levies, labilities, costs proespensest shall T linited caly to the extent of the cepitel contnbulion ol su
contribiian saall e Loen oaid 20l By the unit heledars, the ot lders shall not e oblizated 10 make any further peyments,

I he unil helders shall pot have any persenal lighiti

s or ehligacion with cesoeet we the Trost

DITAILS OF UNTTHOLDERS HOLIMMNG MOIRE THAN 3% LXCES IN THE TRUST

NAME OF UNITHOLDERS 5 A8 AT 318t March, 2022 AS AT 31st March, 2021

| NOLOFUNTTS s, N0, OF UNITS s, '
< ; 14, 5 L 25.00% . -

Chilariz Lie

L Investment Boand Privete Holdings Inc i I8 8800000 ) 2500 = 1) <
SBI Balunced Adwamage Trust 1 3,4 0T 0540 e Lt | =
Mational Dighways Awherity of [ndia {MITAL A0 0000 |0t 5 | - |

A per reords of the Trosl including s repisier of unitholders and other declaration received Gean unilbeldors regeding benelvial interest, e
ahosee enithalding ceprezent botl fegal and beneheinl camerlip ol units,
Tl Trost has issued DO0ETARS pos of units ac the rate of Ks. 100 per unil Tor consideration other than eash o che Sponser (Nalicnal Eligiwiys

Authorive of Indian, as eonsiderazion S purchuse ol LD equily shages of Project 1% - NHIPPL
Mty were Tought ek Simee meeptivn ol the Trosl

RECONCILIATION OF NUMBER OF UNITS OUTSTANDING 15 SET OUT BELOW:

PARTICULARS o | AS AT 31st March, 2022  ASAT 3Ist Murch, 2021
| MO, OF UNEES AMOVUINT NOLOF UNITS AMOUNI
= ,l o {nmounls in ¥ lakh) Lammnpunds i T lakhy
Munrer of Units a1 the berimnimg of the peciod | - i - .
[Tt issced during the permod I A0RT 00,000 G200 - -
Fownther of Units ot 1|'|x:'_§l1.~|_ﬂ!'_l_|1t' merid | S5 520000 | RN ] - <o




NATIONAL HIGHWAYS INFRA TRUST

Standalone sumnuiry of significant acconnting policies and other explanatory information

12, (Mher Eguite®* s : tAL amennls in 3 !:I!-i|_'._'-I_[Ilu:_-i:f_(:-{hi_‘]".‘r'jﬁl:' srated)
Particulars Reserves and Surplus| leems of Otheer Comprebensive Income ‘T'otal
M that will nor be [rzims that will Be reelassificd
N - reclogsiiied o prelit or ]'*3'3;?‘. Loy pradit or loss
Retained Farnings | Retneasurement of Delined | T Value Gain on Preference
| o Benefit Obligaton’ Plan | _ Shares. |
Balance as at 15t April. 20240 - - = -
Proslil! {Lossy ar e period (67.90) : - 162,50
Balance as at 3ist March, 2021 (67.90) : : 67.90)
Prafi (Lass) Tos the pariod - P8 192,23 o - - 18,192,235
N Line units Esue expense ) i B 130918 __ = - - 1,708, 18
[Balance as at 31st March, 2022 16 A15.14 ; - | 16.415.14




NATIONAL HIGHWAYS INFRA TRUST

Stamlalone summary of significant acconnting policies and viber explanatory information

13, Boerowings: Non Current
- A s e 2 lakh dnless otherwise shibed)
PARTICILARS T AS AT AS AT

31st Manrch, 2022 A5t March, 2021

Seeurcd
Term Laan

From Ranks LAGAGE A1 -

Froon sithe: pirties = o

146,998 41 -

s Clurrant Matorities of Long Term Herrewings (Reler Mote 14) DRiLRa =

Lesss Uhmamertred Tunewing Costt BEHRG -
Total 1,45,556,94 s

*Pransaction Cost amounting s 118 Crore was nal vl paidag at e eml ol repoiting peviod ta the Senior Tenders, however the
sarme hag becn consideresd G the porposs o CIR nthe loctheoming pariods,

Thie Trust had availed long term Toan cwmuluting w KR LA8E Crore dsanctionsd amannl e, 2000 Croe ) frem consertium . thres banks
at imserest e o T20% a, via Facility Agreement detsd 290902027 S the parpase of investmeant by the Tinst in the Preject 3P
(NETEPEL),

The loan wes disbacsed on L

L12.2021 o is repavable oo goarterdy basis over 7H quacterly ingtahmonis of Priveipal and Interest up to

Flet March 2041 where in the pext stalliment @ due an 30tk Jene, 2022,

Securby:
The Toar s seeurcil by,

- firgt pari passn charze on all immovable assets (iFany], movaale assets s receivables ol the Trest Selading but nod Timited te.

(i he fterest aod oeinzipal reposments oo e s advanced by the Toust o Projess SPY

(L) alivicdends e e paid by Project SP% o the Toes

- st i passa Security Interest om Trost Fseres pocount and all sub-accounts thereurder, incluling TEEA

- first prc Pussn cheres an the Seror Debl Service Aceount, Sub=Tebt Servicing Avecunt and Swplis! Dividend Aceeunt orany athes
pevounl ol the Project SPY where Tree cash Nows ol the Paaject 50V are croedized,

- pletae el D equety shares of Project SV ISHITPL) bele by the Trasl

Casatenment of leans advancel Ty the Trust o Project SPY iNHEPPLY and seourilivs ereated by the Urass incloding the assignent af

Jaly

vights ol sebission, werminetion and Wecation of provision ol s agreemeant in case of delault,
- negalive lien o immavable assets Gacluding curent assets aond cash flowsy of the Praject 8PY {NIHPTPL) subject to sule ol obsolele

v o s wnbalnces ohd ol soapment cre,, ander mermal Sieiness peactice; sulgeet womasinum anialive vialue af NI 5

Croee inany tinaecial pesr,

e o Projeet S (MHIPPL) 1o prarantes the

meil an Trost level by unsholders and dimestio leaders, and the same bave

The senior fenders of te Trast Bave alzo been provided with 2 corporale g

repayrwnl of seninn debt by the Trust The Omds have Geen
besi lent to Praject 3PV (NITPPLY Loz payinent of conzession foe by NHIPPT Lo MEEAL The cosliflaws viz,, 100 colleclions are lving in

praranlee wmemting o INR 2,000 Crare vin Cerporate Goeranlee Deed dated 052022, wvalid

NIIPPL. Aceardingly, corpors
across the senure of the Teae of the Truat e, up te 31032041, hes been provided by the Prajees S ( RHIPPLY wthe senios lenders of

the Trust

There have bees no bresches in Enacial covenants wilh respect to the borrowings from Senioe lenders,



NATIONAL HIGHWAYS INFRA TRUST

Standalone sununary ol signilicant sceounting policies and other coplunatory information

14, Deferrved Tax Liabilities

(AN amounts in 2 lakh witiesa otharwize statel)

PARTICLLANRS

Preferred Tnx Liahilities avising on aceound of
Mot Crin o Tt vadwabwon ol invesorents designated a0 FVTPL

Deferred Tax Liabilities

Beconeiliation of delerred tay Assets! (Linbilities)
PARTICLLARS

AS AT ASAT
Alst March, 2022 Jist Maeh, 2021

Flk

310

AN AT
At Mlareh, 2020

CASAT
3lst Myweh, 2022

(}[Jﬂ:lli.lllf:..ﬁ;l.[i-!nl:t' - Deferred Tax Linbilities
Drelerred Lax fineeme)’ expense daring the pericd recopnised in statement of proli &
loss

Dreferred tax (income) expense duarig the pericd recognised in (0he:
Cannprehensive Inoose

Closing Balanve = Delerred Tax Lialrilitics

L3, Burrowings: Current

ERIC -

CAI amois 2 lakh unless etheraise stated)

PARTICULARS

Secured
Current Malveiles of Long Term borvowings {Reler Nule | 3)

Tatal

16, Trade Payables: Cuerent

ASAT AS AT
351 March, 2022 Mt Muarch, 2021

UEQLES -

L EG -

PARTICULARS

_ 3bst March, 02z

Toral outstanding, dues ol aice e small enforprscs
Tutal ouststincding, does of trade peyables other than micro and small entezprises
rovnstnndieg 1o less thae |2 wentha from the due date of paymenn)

Total

170 CHbeer Gnancial labilities: Cruarrent

AS AT
3lst Marveh, 2021

313,29 .
T

AL amsunts o 3 lakih amless ctherwise stated)

FARTICULARS

AR AT AS AT
313t March, 2022 31st March, 2021

{Mhers
Parables wwands other expenses

Total

18, (hher Current Lialilidics

143,36 )

143,56

PARTICULARS

AR AT

3181 March, 2022 J1st March, 2021

Stamatory Liabilimes (0GRT and TIIS)

Tuiral

s sl R

RTET] g




NATIONAL HIGHWAYS INFRA TRUST

Standalone sunumary of gignilicant accountiag policies and other explanatery information

19, Current Tax Liabilices

fAIT wmennls in T lakh unless otherwise sted)

TARTICULARS

AR AT
Mat March, 2022

A5 AT

31s1 Mareh, 2021

Froveiston Tor Tncoie Tex
Tatal

Reconciliation of Currend Tax Lialkdlities

PARTICULARS

6L

16177

CAll ameunts i 7 lekh

Upening Tarlance

Ade: [Ineoms Tox Payable [or (e year
Lss: lneome taxes paic doring the year
Closing Balance

AL AL
3151 March, 2072

vanlesa ot herwiae atated)

AR AT
3lst Rlarch, 2021

436326
274 .59

16177




NATIONAL HIGHWAYS INFRA TRUST
Standalone swmmary o sigaificant sccownting policies and other explanatory information

20 Bevenwe from operations

AL cmaa e T takh seless etherase stated)

PARTICULARS '  Year Ended Year Ended
_31-03-20322 303202

Chperating revenue

[nterest on Long Corm Loan given 21:843.13 -
Total 2284313 %
21 Onher Fnsoime

- - = A oot o T lakinonless |'-I||-.:r'.'-'i-.:ﬂ.ﬂ.:||;-
PARTICULARS Yenr Ended Year Knded

y . 31-A03-2022 31-03-2021

Interest Income

O el depositls withy banks 5 RA -
Other non eperating income

Ciazin vt sale al'invesanenls G E3 -

Mot Giain en fair veluation of cvestments designated at FYTEL 738 ,

(ber incam: AlEeT "
e !J'!Jﬁ,.f.;.l. y —

21 Finanee charges

CAL smcunts @ lekd gnless wibemwise stated)

PARTICULARS ' Year Buded Vear Ended
B o IH3-2022 31432021
Interest e Long Term Bomoewings ENECR D] -
Oibier Fizancial Charges 5
Total 3.054.43 B =

23, Other expenses

AL pmounts in T Inkh weloess czherwiae shoed)

FARTICULARS = Yewr Ended Yeur Ended

S N N aL-03-2032 -n3-2021

Legal and Drofessonal lees L1104 47.35

Fee, Subscriplion & Taxes 1415 [3,27
Bank charges il =
Auditars' remuneration: .

At foes 250 ne7

Aiscellaneous expenzes 0,74 -

Tutal 11525 63,69




NATIONAL HIGHWAYS INFRA TRUST

Standalone sumanary of significant aceounting policics and other explanstury inforoation

24, Tax Expense

VA cmeert: m 2 dshoeebess athicrwige stpned)

Year Ended
31-03-2022

PARTICULARS

Yoear Foded
31-03-2021

Cierent Twx AXG 36

Frowisson or Toxation-Earlicr venrs o -
BETRIV

Lleferred tax expacseTeredin R
434,52

Effvetive tax Reconciliation:

Muinerical reconeiliaion ol expense applesble w (profif)’ loss belore s al the Lalest stalutary cnan

Fey income s sxpenae ropared 15 as Tollows:

sl b Tale o Lndia

Pl mnwnts 1 E Lokl less otherwise ':'|L|I-'I|_:I

PARTICULARS

Year Em-] il
30032012

Yenr Endel
31-03-2021

Acceunting Profit actore Tneorme Taxes

Lax ot Incia's slamlory incoms 23 cate - Maximam Margeal Bt
(42,7245,

Trapact of eswption ws TPZAFCH of the Indisn lncome Tex Aot
1961 availanle to thi Trizst

Tepact of delirred tax o reversable allowanee! disallowanee of
business expenae oo income, as per Indiae Income Tax Act, 19401
Provisa far interest on delayved deposic allinzome ts

Toeenmee tax expense reported in the starement of profit and
Tuss

[E.631 7
TR RS

e e S

(67,41

25, Barnings per unil

PARTICULARS

Masicoand difuded] LPU

LA
- 14.75 -
434,52 -
Yeur Ended :'t'l:m' Endded
31-03-2022 31-03-2021
15, 19224 (7 50

Mt Profiz loss avanlakle Tor weitholders (e 2 laks )
wWetghed pverage tnmiber o units tor BPU computation

ML= Baste amd diluted

20.52.00,000

206

6. Cooenilimetets

(o the extens nat presided for & certilied by the manggement)

PAIL vtz n 3 lush unless othersise staced)

PARTICULARS

Yeur Ended
.'EI-DH:EU:IE

Year Fnded
J-03-2021

Commitments:
Commilment Tor Toan o Subsidian Compeay (Projest SPV-
WTHEFL)

52,006,000

52 TR Chid




NATIONAL LHHIGHWAYS INFRA TRUST

Stamdalone swmmary of signilicant aceonnting policies and sther cxplanatory information

Eov]
-1

Tevenwe Front condruets with customers

A Disaporegation of revenue

Fevenue recognizad mamly comprises of nterest oo an boan o releted partics and dividend iteome Foe reloiesd pamies. Secaal

aclow 1 the dissgeremation of e Teuss teyenue from conlmes with cossemers:

Lheseription

For the year ended

31 barch, 2622

For the period coded

A1 March, 2021

Cperaling revenws

Lol tnearme on lonn ke related panies

|Tul'.|l revene

Theaal
il N

chy, 2022 ane periad ended 31 Mucch, 2021

I helow presents disagpregniod reven.es Tom cona

ters based cnopature, secoust ood Gzzing Sor the vear ence:d

S.No. Types of Products by Nature Types of Services by Liming

Far the :'g:'l.':l v enilel
31 March, 2023

Ty £l perivd ended

M March, 2921

| [interoest inceme Crver the pesied ol e

addedild

B Assels and linhilities related to eonrracts with eustomers
Thate are ae asset or Zabilites rebalsd ar contracs winh customens,




28,

Related Party Dhisclosures

Ao List of felated Parties as per requirement of IND AS 24 — *Related Party Disclosores™

Laargrises whore Control! stgnilicant Nalivnal Highwavs Infra Projects Private Limited
influenee exisls Subsidiney Company
|

15, List of additional velated pacties as per Regulation 2{1)zv) of the SEBT InvIT Regulations

Purlivs o G Trost

o Muticnal Hlighways Infa Tnvestment hanagers Private Limited (NHIIBPLY - Investment Manager (IM1al'the

Trust

e Mutianal Higlways Authorisy of Indin (MHAT- Sponsor
o Mational Highways Inell Project Managers Private Limited (NHIPMPL)- Progect Manager

Prometers of the Partics {o (he Trost specilicd ahove

s resident of India - Promaoter of NHITMIPL

o (DB Bank Lootted (00201 Bank) - Promoter of FTSL
e President of Tndia - Promoter of NHAT
e otional Highways Awthority o Indio (MHAL- Promaoter of NIHPMWPL

e Thivectors of NHITNPL

M. suresl: Krishan Goyal

Mr. Wivel Roe

My, shailendra Marain Roy

M. Balasubzmmanya Sican

b, Malavir Pazsad Sharma

b, Pradeep Singh Kharola

Pt Aomat Kurmar Ghiosh

Mrs, Kavita =aka

P, Bruee Ross Cranc

Mr. NV YMEL Rajendra umar

= Dircctors of TTSI.

pr. Padma Vinod Beta

M Samuel Toseph Jebara)
bels, Belasd b Javant alkarni
pr. Pradeep Kwmar Jain

bl Fayashree Runade

s Directors of NHIPMPL.

Mi. Ashish Asati
pr. Muralidhara Rao Bugatha



C. Transactions with Related Parties during the period

Name of Fatity

Particulars

E For the perind
ended
March 31,2022

Transactions with enterprises contrelled by the Trusld on whon sio)

sificant influence is exercised by the Trus)

CAmeunts in 2 lakihn

For the period
ended

~ Mareh 31, 2021

National Highways [nfra
Projects Private Timired
(MR

Parties (o the Trust a5 per Rogulation 20 00z of the SEBL InvD T Begulalions

Mational Highways Infa
[vestmanl flznamers
Private Limized
(T

Purchase  of hares  al

ML

cauty
Advancement of Long Tenn Loan
o NTTPeLL

Heeeipt of mleres) un Long Tean
Loan piven o hHIPPL

Reimbursement of ROC Feo paid
_lv__-,- NUUT con behafl ol ™ HIP'PL

[ 201000

G.05,64H0.00

[2.192.00 [

498

Pavmenl of hwvesiment Manager
Fuee

Henmbursemant of  Pre-lzsue
| expensas of NITIT by SHIMPL

931 71

Natienal Hiphweaws
Aathorivy of Todia (NTTATY

feimborsemeant ol

eapaenses of NHIT by WHAT

Murehase ol equity shures ol Projeet
SPY (NHIPPLY by the Trust fram
[ WHA]

Issue of unils n1"1'|'1|h|._ o LA

03] Trasteeslin Services
Limited ¢1TS1

Posment of Triestes Fee

| Inilial Settlement Amon

0 Closing Balance vwith Relwted Parties

Mamvy of Entity

Eerprises comrelled by the Trosy on whom significant influence is exercised by the Tros

Particulars

21480 -
Pro-lasoe STR.OZ avaa
HLEA3A2 -
G, 556 00 - "
1215
- o
fAmmunis o ¥ lakhy
Axon Asnn
March 31, 2022 ~ March 31,2021

Malional 1lizhwavs Tnlia
| Projects Private Limioed
(MHIPPT )

Investment in cquity shares of
MHITTL

Lo Term Loan to ML

[nlerest receivable on Long Term
[Lcsan grived 1o NITIPPL

1,7941000

G5 G

boGs102

Porizes e the Trust as per Reaulation 20000z of the SERL Iov] T Resulalions

Matiomal Highsays
Authority of India
CiMHALY

Tssue of units of Trust ta NETAL
(56, 00,000 unils)

BB, 556,00




18,

[BBI Trustecship | Inttial Settlemen: Amount B n 0.0
Services Limited |

Capital ¥Management

For the purpose of the Trust's capital management, capital iveledes assoed aeit capital aed all other reserves
aztributable to the unit holders of the Trust,

The primary vljeetive ol the Trusls capital management is 1o ensure that it maintains & steong eredit caling and healthy
capital ratios in arder to suppors its business and maximise vt holder value,

The Trust manages s capital structore and mokes adjustments to it in light of changes in coenomic conditions and
the requiraments of the financial covenants, To mamtin ar adjost the copilal stroctore, the Trost may adjust the
dividend pavanent /incorme distribution to unil kolders (subjeet to the provisions of SEBL Tnvl T Regulations which
requice distribution of at least 90%of the net distrilotatle cash Moo of the Treast tooonmt hodders), retem eapital to
vl bulders o tssuz vew vnils, The Trust monsors capilal usiog o georing matio, which s onel debt divided by 1ol
capital plus net debil. While caleulating Net debt, we did not comsider trade smd ocher payable meludmpe olher financizl
liabilities. The Trosts peliey is to lkeep the geasing ratw aplintm,

[Amounts in £ lakhn

I'a r'“.l.:ll_ifli‘ﬂ o As ot Agal
Mareh 31, 2022 | Muarch 31,2021
Met Debt Components:
Long Term Borrowdngs (SNoeon-Currenl porlion) B 45,5500 -
Current Marities of Long-Term Barrowings o BREL
Less: Cash and Cash Equivalents - AT o
Less: Bank Balonces other than cash and cash equivalents (A 0ED o )
less: 5 R Y
NetDebtiy 1.37.573.67 -
L‘.uﬂy}__'_F.fmugmm:ts: | B o
Ll Capital o0 15200 -
Il Settlement Ao 0,110
CHher Lguity 61514 -
| Total Capital (i 6.17.507.24 1 -
7,55.140.91 =i -
| Gearing Ratin (1)) ) - 18.22% .

I erder teachisve this overall abjective, the Board of Divectors of Tovestiment Manuger, zmengst other Uungs, aims
tir cnsure Ul il mneels Dmaciad coverants atlachad to the interest-tearing losns and borrowings thal deline capil
strocture requirements. Breaches in omeeting the financial covenants would peront the lendess to call loans and
besrronings, There Lave been no breackes o the financial covenants of any inderest-bearmg loacs and bocrowing in
e carcent period.

Mo changes were made o the objectives, policies or processes for managing capital during the years ended Murch 21,
2022 and March 31, 2021,

Financial Risk Mapapement Ohjectives and Policics

The Trast @& in e process ol formualatien of its disk management policies with an ehjective of identification and
annlysiz ol visks faced by the Trust 1o el appropeinte cisk s med conteels, aod toomoniter visks ane adherencs o
limets. Fosk management policies shall be reviewed regularly worelleel changes inomacket condilions and the Trust's
activitics.

The Board of Pirectors of lnvestment Manager has sverad] responsibalivy Goe the establshment and oversight ol the
Trust’s risk managoment framoaor,

In perlorming il operalivg, wvesting and Noancieg activicies, the Trost is exposed to the Credit nisk, Liguidity risk
anel Market rizk.



Nlarloet Risk

Murket risk s the risk that the fairvalue of fulure cash Nows of a financial instoiment will Duetuzale because of changes
i market prices, Markey visk comprises three types of visl interest rate sk, curreney risk and other price rish,
Finzpcial instriments allected by macker risk melide loans and borroswings, Reecivable and Payables and livestmenls
mensurcd 2l FVTPL.

Fhe senaitivity analyses in the [allowing sections relate o e position as at March 31, 2022 and March 31,2021
The seosilivity unalyses Fave been preparcd on the basis that the amaunt of et debt the ratio of fised w nating
interest rates of the deb are all constant,

The following assnmptions have been made in calewlatig the sensiivily anulyscs:
The sensilivity ol the relevant profit or loss liem is the elfeet of the assumed changes in respective markel risks. This
i hased on the financial assels md Tnancial labilities held ot March 21 2022 & Muareh 31, 2021,

Foreign Curvency Risk

Fereipn currency tisk s the visk thar the fair valoe or luture cush Bows of an exposure will fluchiate because of
chignges m foreign exchangs rates, The Trust ransacts bosiness primarily i lndian Rupees ealy, and hence; the
sensitivity ol profit and Joss of the Trust to o possible cliange o loreign exchange rates is non-existent ns on 317
March, 2023,

Interest Bade Risk
Trtorest rate risk is the visk that the e value or Riere cash Ploves ol a Boancial instmament will Tuctuace hecanze of

cinges in markel interest rates. Fxposure 1o risk of changes in marker interest rates genzrally relates primarily to
long-term debs eblipations with foatue interest males.

Phe Jollerirg vable provides a break-up ol the Cempany’s fixed and floating e borsmengs:
B - (Amounts in 2 lalch)y
| Partienlars Asal March 31, 2022 Asat Maprch 31,2071 —‘

|46:,537.80 -

 Floaling Rate Borrowings

I'he Prust's esposure o mberest rate visk due oo varable interest rale bormswings is as follows;

fal]

) CAmounts o T lzk

Particulars As at March 31,222  Asut March 31, 2021

Ter Lean From Hank _ 11,300.41 . = i B

Sensilivily analysis based on averape oulslanding Debl:

{Amoanes 4 lakl)

Farticulars - [mapact on profit / (J.(.I-:‘.i;i.} hefore tax

As at March 31,2022 ‘ Tarch 31, 2021

Inerease or decrease  oueres! rate by
23 basis poinls

PRR.O4 ‘ i

Price Risk

Price risk is the risk that tle Tair value or lnture eash flows o a financia? instrument will Nuetuste because of chanpes
i macket prives {other than those arising from interest rle risk or curreney risk),

The Trust is exposed e price risk doe to investiments in muteal funds and classilied as Gir valoe theough profit and
losa, The Frust measures riss weugh sensitivity analysis, The Trust's risk management poliey is to mitipare the risk
by dovestments in mutual funds, The Trust have ivestment in mutial fumds amoeanting Bs 992,16 Lakl 25 al March
A1, 2027 (March 21, 2021: Rs, Nil) and accordingly i exposed lo price risk.




Sensitivity analysis:
PAmounis in 4 laki

Farticulars . —p Linpact an prafit / (Inss) hetore tax
As at March 31, 2022 As at March 31, 2021
]'14‘.|'¢.’E_*._'Ll:_r_lec:rem:e in WA by 2% 1954 B P Ly -

Credit risk

Credil risk 1s the sk that counterparty will notimaet its obligatans under a fanncial instroment or customer contract,
lezding toa financial loss. To manage (his, the Trust peviodically vssess the cehabilivy of the receivables, mking into
avcoui! the Minancials conditions, currenl ceonomic trends, analysis o historieal bad debils and aeiog of recaivabiles,
With respect o credit risk arsing Grem athes Cnaneral assels of the Trost, which comprise Balanees with banks, Trade
Heceivahles, Loans and Advances and Jovestments, the Trost's cxposure to credit nsk anses from default of the
coumlerpurly, with maximom exposure equal 1o the carrying ameant of these instriments.

The carrving value of Nnuneial assels represents e maxnma ceedil sk The maximom exposare to credit risk was
K, 764,814,107 Lakh and Rs 0010 Lakh as ar March 31, 2022 and March 31, 2021 respectively, baing the 1olal
currving value ol Loans 1o Subsidiary, Trade receivables, lnvestiments, Balances with bank, hank deposils aond olber
financial asscts.

Lanuidity Risk

Ligquidity visk is the risk that an entty will encounter difficulty in meeting abligations associaled wilh loaneial
[avilities that are sciled By delivering cash or another linancial assels.,

The Trost is caposed o hguicdity nsk due to bank bosrowings and frade avd other payables.

I'he Trost mznsures risk by forccasting cash Mows,

The Trust s nporoach oo manzging aguidity is to ensure, as far as posaible, that it will slways have sullicend bguedivg
toy meet its Liabilities wlhen due withoul incwring unaceeplable losses or visking damage 1o the Trost's reputation. The
Trest ensures that 1t has sufficient funds o meet expected operationa] exponses, servicing ol Tinancial obligations.

T adedition, provesses an policies reloted Lo such tisk ave averseen by senfor maragement. Managemenl monitors Lhe
Trust's net liguidity position through rolling forccast on the basis of expected cash Tows

The table below summarises the matucity profile of the rost's naocial abilites bosed on contracinal vndiseonnted
Paynneiis
] {Ameunts in T lakly
| As at Carrying Amount =l ¥r. 1-3 Yrs. =3 ¥Trs.
31-03-2032

T Borowings | 46,537.80 looonn 8.000.00 137,537,580
Mrade Prayahle: ' 313.29 313.29 2 ' :

| Crther Financinl ' 14336 14356 : :
Liabifities r\

Tatal 1.46,994.65 | 1,456.71 8,000.00 1.37.537.80
As at Carryving Amounl | <1 ¥r. 1-3 Y'rs, =3 Vs,
31-03-2021 !

T:Iu ".‘u.'.j- L1 - - - =
Trade "avahles i = - . B :
(Mher Financial T - | 0754 - -
Liatylities |

Total 67.84 . 67.84 o G
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Pisclosure pursuant te INGAS 36 "Impairment of Assels™

Based on management review on expected Tutere cash Mows and economic conditiens ol the asseis of the Trust, oo
tdicatons of mpaivment of asset of the Trust existas on the ceporing date, Hence anpaimment wsting has been done
and accordingly ne provision for impament las been recognised in the hooks az on the reparting date.

Disclesure of Financial Insiroments by Category
CAmounts in 3 lukh)

Particulars As at ‘ o As al
| ) March X1, 2022 March 31, 2021
Aortized Cosl FT¥PL Amortized FI'v L
At Cost | At Fair Cost At At Fair
ks \"u!uc_____'_____ Cost Value
Asseis;
Cash and  Casli 180117 L = SRl e =
Pouivalents
[nvestiment i | 3955352 T =
Prodect 5
Cither Finanzial ]31{'{2’.-‘_?-] = = - = .
Assels _ _
Lonns Advianced i, 05 63000 & =
Inveztments it - [ - 292 16 - - -
Mlutual Fands y | |
Cloral TH3E2.M - 097,14 - = =
Liabilities: L
Borrowings  1,46,537.80 e : R -
Irade Payables i 313.29 ___-__ u ZNNE g - -
Cnher I iaocial 14350 i : [ armd = | =
Liahilities - ' coflicees
“Toral 1.46,904,68 - - 67,54 - ]

Defaults and Dreaches

There are no defaulls during the year with respect W repayrent of principal and payment of interest and no breaches
nf the rerms and conditions el the borreswines.

There are ow breaches during the vear which permitted londer w demand aceclerated pavment

Fuir Values of Asseds and Liabilitics

The earcying amanet ol all Dnaocial asscls acd Habilivies appeacing o the foanaal statements s reasonable
approsimalion of fir values, Fair valoe ol the Cnaneial ussels and Habilities is the amount at which the instrumeang
could be exchanaed ina current wansuction between willing pardes, other than ma forced or liguidation sale,

Fair Yalue Hicearchy

The Trusl wses the following hierarchy for fair valoe measurement of the TrosgCs lnancial asses and labilitics
Level 1 - Quoted prices (unadjusted) in active markets for identical assets or labilities,

Lewvel 2 - Inputs other than quated prices included within Level 1 that are observable tor the asset or liability, either
directly {i.e. as prices) or indirectly (e, derived lrom prices).

Lewel 3 - lnputs Lo the assets or Habilitgies that are not based on observable markel data (unobservable s,

Class wize camposdion and comparison of carrying amounts and faic values ol fnancial assets and habilites thal sre
recogniscd in the Anancial statements along witl Fair Value Hicrarchy details are given helow:



EAmounts in 3 lakl

Partivulars Fair ¥alune Carryving Valoe Fair Valuv

Hicrarchy As at A5 at As at As at
Luvel March 31, 2022 | March 31, 2021 | March 31, 2022 | March 31, 2021

Financial
Assets at
Amortized
Cost:

|

Cush oand Cosh Level 3 AR001T7 . 4 80017 -

Fauivalents

|,39.553.52 - [ 1.3%.553.32 -

4

[Rvestment 1n Lewvel 2
Project 517

Cither Financial [ evel 3 13,827,531 3. 8273
Astels

Loans Level 3 i 005 6 - 05,6000 A
Milvaneed

Iinancial | -
Assels at
FYTPL:

| [hvestments  in [Level | Cowuile - 0ot 6 [ -
Mulual Funds

Total 7.64.814.17 - 76481417 | ) i
Financial
| Fiahilitivs it
Amortized
Closl:
= e e A e ety
Barrowinngs Luvel 3 1. AG537 B0 = [46,337.50
| lrade Pavahles fevel 3 | 31320 - R 313.29
Oher Fioancial Level 3 143,56 67.54 143,56 67.84
fiabilitics
Tatal 1,46.994.65 6784 1.46.994.65 67.84 i

Phare ase no transter between leval 1T and level 2 during the year,
The policy of the Trost s o recognse wanslers inle aml tansler out of fir values erarchy levels as at the end of
the reporting period.

Yaluatinn technique and inpots used to determinge fair valne

Financinl assets and linbilities Valuation method .IJ:IilllL! i B
Financial assets:
Investmant in Mulual Funds Market Approach NAY
Investments in equily shores of Inceme Cash Flow
spbsidiaries -
Loans [neeme LiTective Rate of Tnterest
| Financial liabilities: ) |




RES

[ Term loans from Hank | [ne e Eftective Rate of Iiu;um-.\-iugs |
! Son-Convertible Debenlures | Incine | Fitective Bate of Borrowings

Disclisure of segment information pursuant to IND AS 108 "Operating Seements"

The activaties ol 1he Trast mainly inclode investing i infrastructure assets primarily in the SPVs aperaling m the road
sector L generate cash fows for distibution Lo unit helders. Based on the puiding principles given in Tnd AS - |03
“Operating Segmants”, this activity falls within a sivgle operating scement. Fursher, the entive aperationg of the Trust
are enly in India and hence, discloaure ol secondury £ geographical sepment ifarmation dees nol arise. Aceordinaly,
requirement of providig disclosures under Tnd AS 108 does nol anse,

Details of dues To Micro and Small Enterprises as per MEMED Act, 2006

Phere e 2w Micre and Small Eaterpriaes as delined in the Micee and Small Enterscises Development Act, 2006 o
whormn the Trust owes dues on account of principal amouns ogether wilh ateres! and aceordingly ne additonal
disclosures have been made, The abeve information regerdmse Micro and Small Farerprises has been detenmnued Lo
e exlent such purtios has been idertified on the busis of information available witl the Trust.

Disclosure pursuant Lo IND 23 “Horrvowing Costs™

Borcowing cast eapizalised during e vear s NI [Mareh 31, 20210 B Nil

Significant accounling judgements, estimates and assumplions

The preparation ol the Truss's financial staleimenis requires menazement o omake judpements, estimales and
assumpiions that affect the reporled amounts of revemues, axpenses, assels and liohilities, and the accompanying

disclosures, and the diselosare of contingent liabilities, Urnecrtainty about these ssminptions and estirales could resalt
it auteomes Dt requive 2 material adjustment o the carying amount ol asscls or labilides affected in future periods,

Judgenents
I the process ofapplving the Trusls acceunting policies, management has madie the Bllswing judgments. apast Tom
lhose invelving estimations, which have the most signilicant etfeet on she amounts recopnised o tbe lnancial

starcmonls:

Classitfication of unit holders Funds

Loaler the provisions of the SEBI nvl' T Regulatioss, the Trustis required o distribate to s Ll holders nol Tess Uun
rincty porcent of the net distrilizble vash Qows of the Trost for eacl Duancial year, Accordingly, a portion of the
it Bolders” Tunds cortam & contracroal ehlizgation of the Trust wopay tooits Uit halders eash distribations,

The Thnit holder™s funds conld the-efore Jave heen elassificd as compond aneal festrument which eontain batl
equily and debt componenis in accordance with Ind AS 32 'Finuncial Tnstromencs: Presectation’, Hmsever, in

accordance wilth SEBT Crreulars (Cireolar oo, CIRAMIVDFE L 1420108 dated Octaber 20, 2006 and Mo, CIRAMDY
DFA 272000 dated Movember 29, 200161 issoed under the SEBT Lovll Regalaions, the unit holders” funds have heen
classilied as equily i order o comply with the mandatory requirements of Scetion Hoaf Annexure A 1o the SEBI
Cirealar dated Oetober 20, 2806 dealing with the minimom disclosures for key Guancian? stitements, In ling with the

above, the income distrbution payable to unit holders is recognized as Hability when the same is approved by Board
of Dueetors of the Investment Mana ger,

Fuir valustion and disclosures

SERI Clrenlas ssued under the SEBL InvlT Regilations requires disclosures relating to net assets al fhur value and
tolal returns al far value, I estimating e Gair value of investments in subsidiares Cohieh constlute schatantial
portion of the net assets), the Trust engages independent qualiliecd externat valuers o perfarm the valumion The
Livvestment Manager works closely with the valuess 12 establish the appropriate valuation eelagues and inpats (o the
madel. The valuation report and Lndings are discussed ac the meating of the Bourd of Directors an yearly basis to
unckerstnd the changes o the fair value of the subsidisrics. The inpats o the valuation models are taken Trom
observable markets, where possible, bul where this is no feasible, o depree ol judacment s required in establishing
e wilues, Judgemenls include conziderations ol inputs such as weizhted averape cost ol capital, s rales, milation

rates, ete. Changes in assunplions about these factors could affect e Tuir value,



34,

41,

The report of independent valver for estimating Goir value ol investment ol subsidiaries 15 under progress os on dale,
hence mamagement extimates have heen considered for estimating the fair value of investimants in subsidiaries in the
(uancial statements

Taxus

Dy gccardanee with section 10 {23FC) of the Income Tax Acl 1961, the income ol business tusts in the Twom of
interest received or receivable rom subsidiarizs is exempr from tax, Accordingly, the Trust is not vequired to provicde
sy current tax Hakalicy, Deferved 1ax labiliey lws been vecopnised on tuir value sain on investments,

Expected Credit Loss on financial asseis

A per [nd A5 109, Finaneial Assets that are measared at amectised cost are requived 1o compate the Expected Credi
Loss (LCLY Asatthe reporting peciod, Tnvestimenl manager of e Trost assessed the credic risk ol the lnaneial assels
ard concluded that no provision e ECL s reguired.

Subsequent Events

O May 24, 2022, the Board of Directors of the lovestment Manager approved distiibution of Bs, 0,79 per uoil (Relurn
on eapilal ol Bs 0071 per unil, relurn of copital of Rso Wil per unit, Dividend of T, Bl per unit and other income on
suplis Tunds ot Trist of Bs, 0008 pec vait) forthe period October 01, 20270 10 March 21, 2022 10 be paid onor belore
13 davs Troon e dote ol declarationg,

Clentingent Liabilities

There are noccontingent lishilities as at March 31, 2022 iMarch 21, 2021 Rs, MNil

isteibution NMade
{Amounts e lalkh)

Particulars - FY 2021-22 FY 2020-21

Interest (Return on (:1|:||1-'¢;.|}_" B Aluk 27 i

Bcturn ol capital - -

Eividend ) £ =

Crther income of the Teust SR _ - !
Total oo _4,?“2.['5 B re =

Reconcilintivn of Financiog Activites in Cash Flow Statement

Met Deld Recognition
i Amonnts in 4 lalchy
|

Fartienlars 3']'.C|"I{.'|';”.§!I.’ 232 I Ddarel, 2021

(Long Term Borrowing) {Long Term Borrowing)
Carrying amount of debt at the - -
beginning of lhe year/period

[ Additional burrewings during the [LA8.000.00 -

vearperied

Repayments during the vear/period R T T ==

Uther adjustments/settlemants = - )
during the year/poriod

= [mpact i cguity - - -

- Transaction Costs (472000 -

- Unwinding of interest 11,39

Carrving amount of debt al the end 1.46,537.80 -

ool e vear/peciod o




42, Additivnal Regulatory Information

Finuncial Ratios

S Nao. Particulars o Ason As on
March 31, 2022 March 31, 2021
1 Chrent Azsel ralio 23,73 -
1Current Assets /Carrent Tiahilityy
2 Drebi- Eepuity matio 1,24 -
{Dabt’ Fauicy)
i Deht service covers; 758 = -
| (Nel Operating Cash ow? Dzht Service [
Obligation)
4 ROE ratio o 2.95% . -
(e Pralind o
3 Livendory Lasiover rtie MA | WA
i Trade receivable trmover ratio A NA
7 _"md.u.pﬁ}'ﬂh.lc trnever rtin A A
¢ Mot Cupital lurpowver matio _ 057 =
Tl Ineeme £ MNet Warldng Capital)
g et profit ratio - 76.32% =
PMetprofitd Total Tueoma} -
1| Retun on capital emploved ratio 2R5% 5
(el Prolic ples Finance Costd (Foquity
I Dabhiy
11 Retur oo dnvestmaent | % 69 o S
[Treome on evestment S Average Coscof
Investiment)

43, UHselosure pursnant to INDDAS 33 "larmings per Unit"

Basic and Diluted Evrnings per Unit {EPLY computed in accordance with L A5 33

Particulars

Busic und Diluied

Y 2021-22

Profit attiibutaile to unil bolders of the Trust (A)

[8,192.23

Weighied avernge ounber of units (1)

5,952.00

Earnings Per Unit (In Re} {AB)
[ Lace value per Undt [In Rs.)

44, Investmenl Muansgement Fees

i} The inveshinenl muanager’s

I
LUk

armngs per Unit'

cAmounls in T lakh)
Y 2020-21

cxclusive of applicable taxes as per agresment dated 219 Getober, 2020,

fee wall imitially be Rs, 1,000 Takh (Rupees Bleven omded Lakh) per oo,

11y The investment manager's foe sot out inabove shall be subyject to esealation on an annuad bass at the rale of 10%,
al the mavagement fee Lor the provious vear,

i Aoy applicable laxes, cess or charges shall be i addition e the Investment managzer's fee and shall be payvalile
by Mational Highways Infra Trost (5HIT) o the Dnvestment Manoger (MHIMPLY,

i) The pavmenl of investment manager's fee shall be made by National Higlways lolra Trase (NHIT) w the
mvestinent manager (SEIMPLY o advance on s quarterly basis,



Previous Year Figures

Previous year's aumbers have been regrouped ( reclnssificd, wherover necessary L conform o cucrert vear's

clasaification,

Wew sources of estimation

The preparation ol finarcial stalements in conformity with Tnd A% raguires the Trustinakes estimates and assumpians
that atfiet the reported amounts of ineonwe and expenses of the period, the reported balances of nssets and labilities
anl the disclosures relating to contingent liahilities as of the date of the financial stitements. The estimales and
underlying assumplions are reviewed on 2n ongoing basis. Revisions to pecounting cstimates include allowance for
doubful loans fother receivables, fair value measurement ole. Difference, if any, between the actual results and
estimates s recogiised i the period iy which the results are o,
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INDEPENDENT AUDITOR'S REPORT
To the Unit Holders of National Highways Infra T'rust
Report on the Audit of the Consolidated Financial Statemoents
OPINION

We have audiled the accompanying consolidated financial statements of National
Highways Infra Trust (“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 consolidated Balance Sheet as at 31 March 2022, the
consolidated Statement of Profit and Loss (including Other Comprehensive
Income}, the consolidated Statement of Changes in Unitholder's Equity and Lhe
consolidaled Statement of Cash Flows for the year then ended, the consolidated
Statement of Met Assets al fair value as at 31 March 2022, the consolidated
Statement of Tolal Returns at fair value, the Statement of Net Distribulable Cash
Flows of the Trust and its subsidiary for the year then ended and notes to the
consolidated financial statements including a summary of significant accounting
policies and other explanatory information (hereinafter referred to as “the
vonsolidated financial statements™).

n our opinion and to the best of our information and according to the
explanations given to us and based on the consideration ol report of other auditor
on separate financial statements and on the other financial informalion of the
subsidiary, the aforesaid consolidaled financial statements give the information
required by the Securities and Exchange Board of India (Infrastructure
Investmenl Trusts) Regulations, 2014 as amended from time Lo Lime including any
guidelines and circulars issued thereunder (together referred to as the "SEBI
[nvIT Regulations”) in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards as defined in Rule 2(1)(a) of the
Companies (Indian Accounting Standards) Rules, 2015, as amended (“Ind AS™) and
other accounting principles generally accepted in India, to the extent not
inconsistent with SEBI InvIl'l" Regulations, of the consolidaled state of atfairs of the
Group as at 31 March 2022, its conseolidated profit including other comprehensive
income, ils consolidated cash [ows, its consolidated statement of changes in
Unitholders” equity fur the vear ended 31 March 2022, its consolidated nel assots




at fair value as at 31 March 2022, its consolidated tolal returns at fair value of the
Group and the net distributable cash flows of the Trust and its subsidiary for the
year ended 31 March 2022,

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 responsihilities under those Standards are further
deseribed in the auditor's responsibilities lor the audil of the consolidated
financial statements section of our report. We are independent of the Group in
accordance with the Code of Ethics issued by the Institute of Chartercd
Accountants of India together with the ethical reguirements that are relevant to
our audiv of the conselidated financial statements under the provisions of the SERI
IovlT Repulations, and we have [ulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the
audil evidence we have oblained is sufficient and appropriate to provide a basis
for our epinion on the consolidated linancial statemenls,

KEY AUDIT MATTERS

Key audil matlers are Lhose mallers thal, in our professional judgment, were of
most significance in our awdit of the consolidated financial statements for the
financial vear endecd 31 March 2022, These matters were addressed in the context
ol our audil of the consolidated lnancial statements as a whole, and in forming
our opinion thereon, and we do not provide a scparate opinion on these matters,
We have determined the matters described below to be the key audit matters to
be communicated in our report.

5r.

N Keyv Audit Matter Auditor’s Response
0.
1. | Assessment of [mpairment of Intangible
Assels
The Group operates 1ol assels which is | Qur Audit Procedures

constructed on Toll, Operate and Transler | included the following :-
(o) basis.

In accordance with its accounting policy and | ¢ Verilying the
reguircments under Ind AS 36 "Impairment appropriatencss ol the
of Assets”, the Management is required Lo Group's accounting pelicy
perlorm  an  impairment  assessment by an impairment ol
comparing the carrving value of the Lol Intangible Assets,

collection riphts 1o their recoverable amount,
e Study of latest DCEF

For impairment testing, value in use has to Valualion

he  determined by  forecasting and

discounting future cash flows, Further, the | «  Assessing Lhe
| value in use is highly sensitive to changes in assumplions around the

critical  wvariable used Tor lorecasting the key drivers of the revenue
includi

future  cash flows projections, Tulure cash




projections and discounting rates,

The determination  of  the recoverable
amount of the 1ol collection right involves
significant estimates and judgments  and
accordingly, the evaluation of impaicment of
toll collection rights has been determined as

a lkey audit matter.

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

As por SEBI InvIT regulations, the Trust is
| required Lo disclose statement of net assets
at fair value and statement of total returns at
fair value. The (air value is delermined by
forecasting  and  discounting  Tuture  cash
flows from the operations of the investee
entities  which involves management
cstimates and judgements. These estimates
and judgements include discounting rates,
Tax rates and inflation rates which are
considered lor computing the fair value,

Thers iz an inherent risk in the computalion
ol Fair value due Lo the use ol estimales and
judgements mentioned above.

Therelore, compulation and disclosares ol
| Consolidated statement of net assets al fair
value and Consolidaled stalemenl of tatal
returns al fair value is considerad as o Key
Audit Matler,

Refer statement of net assets at fair value
and Statement of total returns at fair value in
the Consolidated financial statements,

Our
included the following :-

flow, discount rates /[
weighted average ecost of
capital that were used by
the management

Audit Procedures

Obtained the
understanding of  the
requirements ol SERI
InvlT  regulations  for

disclosures  relating Lo
Consolidated  Statement
ol Metl Assets al Fair Value
Consolidated

Total

ard
Staterment af
Returns al Fair Value.

»  Obtained Management
representation in this |
respect as Management
las considerad fair value
equal to the hool value of
Mel Assels

Tested the arithmelical
accuracy of computation
in the statement of oet
assets and total returns at
fair value,

Ensurcd that disclosures
is in compliance with
SEBI  InvIT
relating to the statement

resulalions

ol net assels al [air 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 inchuded in the
Management Discussion and Analysis, Report of Investiment Manager including
annexures Lo Investment Manager’'s Report and other information as reqguired to
be given by SEBI InvIT Regulations, but does not include the consolidated tinancial
statements and our report thereon.

Our opinion on the consolidated financial statements does not caver the olther
information and we do not express any form of assurance conclusion thereon,

[ connection with our audit of the conscolidated financial statements, our
responsihility is Lo read the other information and, in doing se, consider whether
the other information is materially inconsistent with the consolidated financial
statements or our knowledge obtained during the course of our andit or
otherwise appears to he materially misstated,

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

REEPONSIBILITIEY OF THE BOARD OF DIRECTORS OF INVESTMENT
MAMNAGER FOR THE CONSOLIDATED FINANCIAL STATEMENTS

The Board of Directors of Investment Manager is responsible for the preparation
of these consolidated financial statemenls that give a true and fair view of the
consolidated Balance Sheet as at 31 Marvch 2022, consolidated statement of Prafi
& Loss including other comprehensive income, consolidated cash flows and
vonsolidated statement ol changes in Unitholder's equity for the vear ended 31
March 2022, Lhe consoiidated net assels al fair value as at 31 Maveh 2022, the
consolidated total returns at fair value of the Group and the net distributable cash
flows of the Trust and its subsidiary for the yvear ended 31 March 2022 in
accordance with the requirements of the SEBED InvlT Regulations, [ndian
Accounting Standards as defined in Rule 2(1) (a) of Companies {Indian Accounting
Standards) Rules, 2015, as amended and other accounting principles generally
accepted in India, to the extent not inconsistent with SEBI [yl T Regulations, The
respective Board of Directors of the subsidiary company included in the Group are
responsible for maintenance of adequate accounting records for safepuarding of
the assets of the Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies;
making judgements and estimates that are reasonable and prudent; and design,
implementation and mainlenance of adequate internal linancial controls for
ensuring the accuracy and completeness of accounting records, relevant to the
preparation and presentation of the consolidated financial slalements that give a
true and fair view and are free from malerial misstatement, whether due to fraud
and error, which have been used for the purpose of preparation of the
consolidaled financial statements by of Directors ol Invesimoent




Manager, as aloresaid.

In preparving the consolidated financial statements, the Board of Direclors of
Investment Manager and respective Board of Directors of the company included in
the Group are responsible for assessing the ahility of the Group Lo conlinue as a
poing concern, disclosing, as applicable, malters related to going concern and
using the going concern basis of accounting unless the respective Board of
Nirectors either intends to liquidate the Group or Lo cease operations, or has no
realistic alternative but to do so,

The Board of Directors of the Investment Manaper and the respective Board of
Dirvectors of the subsidiary company included in the Group are also responsible
lor nverseeing the financial reporting process of the Group.

AUDITOR'S RESPONSIBILITY FOR TIIE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS

Our objectives are Lo obtain reasonable assurance whether the consolidated
financial statements as a whole are free from material misstalement, whether due
Lo frand or crror, and Lo issue an awditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guaranlees thal an
amdil conducted  in accordance  with 5As  will always  detect a  material
misstatement when it exists, Misstatoments can arise from fraud or error and are
considerad material if, individually or in the agprepate, they could reasonably he
cxpocted to influence the economic decisions of users taken on the basis of these
financial statements,

As part ol an audil in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throuphoul the audit, We also;

o Identily and assoss the risks of material misstatement of the consolidated
financial statemenls, whether due to fraud or crror, design and perform
audit procedures responsive to those visks, and obitain audit evidence that
is sufficient and appropriate to provide o basis for our opinion. The risk of
not detecting a malerial misstatement resulting from fraud is higher than
for one resulting from error, as lraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal
conbrol,

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

s [valuate the appropriateness of accounting policies used and  the
reasonableness of accounting estimates and related disclosures made hy
the Board of Directors of the Investment Manager,

= Conclude on the appropriateness ol the Board of Directors of Investment
Manager use of the poing concern basis of accounting and, based on the
audil evidence obtained, whether a malerial uncertainty exists related to
events or condilions that may cast significant doubt an the Group's ability
te continue as a going concern, Il we conclude that a material uncertainty
exists, we arce required to dreaw attention in our audilor's report to the
related disclosures in the financial statements or, i such disclosures are




inadequate, to modify our opinion, Our conclusions are hased on the audit
evidence ohtained up to the date ol our auditor's report. However, future
everls or conditions may causce the Group to cease to continue as a going
CONCETL

e [Evaluate the overall presentalion, structure and conlenl of the consolidated
financial statements, including the disclosures, and whether the
consolidated financial statemenis represent the underlving transactions
and evenls in a manner that achicves fair presentation.

¢  Oblain sufficient appropriate audit evidence regarding the financial
information of the entities or business activilies 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 ol the audil of financial statements of such entities included in
the consolidaled financial statements of which we are the independent
auditors. For the other entities included in the consolidated financial
stalements, which have been aadited by othor auditor, such other auditor
remain responsible for the direction, supervision and performance of the
audits carvied oot by them, We remain solely responsible for our aondit
apinion,

Materiality is Lhe magnitude of misstatements in the consolidated financial
statements that, individually or in aggregate, makes it prohahte that the economic
decisions ol a reasonably knowledpeable user of the financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i)
planning the scope of our awdit work and in evaluating the results ol our worls
and (i) to evaluate the effect of any identificd misstatements in the [nancial
statements.

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

We also provide those charged with povernance with a stalement Lthat we have
complied with relevant cthical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably
he thought Lo bear on our independence, and where applicable, related
saleguards,

From Lhe matters communicated with those charged with governance, we
determine those matters that were of most signilicance in the audit of Lhe
consolidated financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor's report unless law or
regulalion precludes public disclosure about the matter or when, in extremely
rare circumstances, we determing Lhal a malter should nol be communicated in
our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benelits of such communication.




OTHER MATTERS

We did not audit the financial statements of the subsidiary, whose financial
statements reflect total assels of Rs, 7,35,774.44 Lalchs as at 31 March 2022, tolal
revenues of Rs, 13,981.33 Lakhs, losses after taxes including other comprehensive
income (net] of Hs 1135590 Lakhs and net cash oulllows amounting (o Rs,
1280225 Lakhs For the period from 01 April 2021 to 31 March 2022, as
considered in the consolidated linancial statements. These linancial statements
and other financial inlormation have been awdited by other auditor, which
linancial statements, other financial information and auditor’s reports have heen
furnished to us by the Managemenl ol Investmoent Manager and our opinion on the
consolidated linancial statements, in so far as it relates to the amounts and
disclosures included in respect af thal subsidiary is based solely on the report of
the other auditaor,

Dur opinion on the consolidated linancial stalements, and our report on other
legal and regulatory requirements below, are not modified in respect of the above
matters with respect to our reliance aon the work done by and the report of the
other auditor,

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
Bascd on our auditand as required by SEBT InvIT Regulations, we reporl that:

a) We have sought and obtained all the information and explanations which o
the hest of our knowledge and belicl 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 ol Cash Flows, the consalidated Statement of
Changes in Unitholders’ Equity, the consolidated Statemoent of Net Assets at fair
value, the consolidated Statement of Total Beturns at faicr value and the
Statement of Nel Dstributable Cash Flows of the Trust and its subsidiary dealt
with by this Eeport are in agreement with the books of account,

¢l In our opinion, the aforesaid financial statements comply with the Indian
Accounting Standards as defined in Rule 2(1)(a] ol Companies [Indian
Avcounting Standards) Rules, 2015, as amended, to the extent not inconsistent
with SEBI InvIl'l regulations.

For A. . & Co.
Chartered Accountanl
FRMN. (42 7440

A Naresh b
Partner
Membership No: 077887

UIMN: 2207 7387AJLTUQ6382

Place: New Delhi
Date: 23.05.2022



NATIONAL HIGHWAYS INFRA TRUST
CONSOLIDATED BALANCE SHEET AS AT 31st MARCIH, 2022

CAD mmovanes 1 & Lk unless otherwise staned)

[PARTICULARS NOTE ASAT AS AT
M. 3st March, 2022 A5t March, 2021
ASSETS
) Mon - Cuarrent Assets
fad Property. PMaad aed Toguipmeont b 03.dhy -
(b Ganelwedll 4 [0 144,40 -
i1 intanaible assets 5 73308430 | -
[dy Financial Assels
(i} Ciher Financial Asszets £ R -
et Doferned Tax Asses 7 26253 -
3 Current Assols
{u) Financial Assers
(23 hivvestments " | oo e -
(it) Trade receivables gl G4 -
finy Cashoand Cosh Equivadents 1 3,389.78 -
A Ocher inancial nasols I 558 mn
Ca) CHlmer current 255els (s B e ) -
TOTAL ASSETS 7.584,897.72 ) .11
EQUITY AND LIABILITIES
FOUITY
Iy Unit Capital 13 G A2 &
23 Initial settleieenl amoont Lol [0
31 Other Eguity Y 14 505025 | L7500
LIABILITIES
) Bon=Curvend Halilities |
(o) Finanein! lnbilitics
(i1 Borrowings k5 [,e5,556.94 -
[hy Prowisions IS 403,37 .
2 Curvent Linbilities
fa) Finnnetal lalalities
(1 Borrowinas 17 GRMLARN =
G Teacle Pavebles 18
(ay Totl Oustading, dues of micen and amall
CEEPriSes * ¥
(o) Total cntstanding, does of creditam oiler than 110193 i
micro and small enlermrises i
CHEECHEer fineacial Habe ey 4 2414 |
(b Crber cuvvent lakilites ) 246,73 [
e Provisions 3 .03 -
L} Cuerent Ty Lialalivies {Tet) 23 lal 77
TOTAL KOUITY & LIARILITIFS _ - - _ TE4897.72 0.1
Siprificant Accounling Policies 1-2
The sccompanying netes Torm an integea ] port of these consalidated K 1]
finanein] stalemetis.
This s the Carseludaed Balanee Sheet referred Wi our report of sven date.
For AR, & Co. Far and on behalt of the National Highways Infra
Charlered Accourtans Investment Munagers Peivate Limited (Investment
Fivrn Registration no, 0027440 Manager of Mational Highaways Infra Trust)
Sl Seli- S
CA Naresh Kumar Karn Suresh Krishon Goval — Mahavie Parsad Sharma
Paqner Dircetor Diveetor
M.NoOTTRET DI 02721550 DIk 03158413
Iate : 23,05,2022
Flace : Mew Delli
Seli 2
Mlthew George Cunjan Singh

Chicf Fmancial Officer  Complinnee O eer



NATIONAL HIGHWAYS INFRA TRUST
CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 35T MARCH, 2022

(AN amaunia in 3 lakh unless olhemwiss shited)

| PARTICULANS MNOYTE YEAR ENDED YLEAR EXDED
NG Jst March, 2022 315t March, 2021
INCOME
Foovenue from Operations 23 | 3,940.55 -
Otber Incame 24 liild51 | -
TOTAL INCOME 1497508 .
EXPENSES
Imvestimet: Manger Fac 183171 -
Trusteeship Fee 34 4.7
Chperating Fxpenses i 114021 -
Employes Hencfits Experses Y 212 -
Finonee Charsey T 305443 _—
Ciepreciation & Aonerzetion Expenss au I 43303 b
Ohier Kxpuenses it G70.80 G
[TOTAL EXPENSES X T T ) 67.00
Proficd Loss) before Exceplional Ttems and Tax T (G700
Fxeeptionmal Tiems (nel) 5
Profit { (Toss) helore Tuax T llJJ-'.'l' (62,00
Tux Fapenses h{4]
Current Fox 43636 -
MAT Credes Liiliced S {Boitloment} . -
Pravision Tor Tax Foar Borlier Years . "
Deferred Tax expenze/{oredit} [202320) -
Total Tax T4 n R
Frofit! (lossy for the peviod ' n.A36,33 {671
CHher Comprehensive Ingome
[tema that witl not be rectazsilied o Proli and Tass = -
[roma that will be veclazsificd to Profic and Loss - -
fotal Comprehensive Invome for the period . ﬁi{i.,}_}i_ (67 by
Earniags per Unit
Frzic 3l [ -
i : .4 il .15 -
Sigm hcant Avconting Policies 1-2
The accompargyg notes Frm aointegral part al these feaneial statements. 3-54

Thes s dhe Staterenl of Prolin and Loss referred toon our report o even diie,

For AR, & Co.
Chartered Accountants
Firm Repistration no, 002744

Bl

CA Marvesh Kumar Karn
Pariner

MWMNBNTTERT

Plaze: 23,05 2022

Place + Mow Delhi

For amd on behall of the National Highways Inflea Investment
Mlanagers Private Limited (Investment Manager of Nationa
Mighways Infra Trust)

i
Mabavir Parsad Sharms
Dhrecl
Lk 3150410

Sdli-
Suresh Krishan Goval
Diresto
DM 0272 | 280

Q-
Mathew Ceorpe
Chief Financial Drea

Sili-
Ciunjan Singh
Conipliance Cllicer



NATTONAL HIGHWAYS INFRA TRUST
CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 3181 MARCII, 2022

(A

YEAR ENDED
J0sd Miareh, 2022

Al i T Tukh wiless ollierwise

al el
YEAR ENDED
Fhse March, 2021

A,

OFERATING ACTIVITIES

Ml Profd ] ess) Helome Tax

wrljustments fooreconcile profiv before tnx (o net cosh Mews:
Deprecation asd Ansarlizaran

S{dimang on sale of Investments (nath

s (Unen) oo Fair Veluanon of Investimcms

Inenest Acerued an Back FI3
Fimanoe Cosl [net)
Operating Profit{Loss) before Waorking Capital Changes

Working Capital Adjustienis;

Prezrease S ncreass) i Pride & (ther Recojvabies
[recrease S (lnercase ) i U Tsan Clareenl Finanziel Assess
ecrease £ nenass] in Chier Curvent Financial Assels
Decrease S (Increaze] in Chher Current Assels

Inerease S (Decrease) in Trade & Other Payvables

oA Decrezse ) m Sther Finameial Liabilities
Secreese) i Provisions

s (Decrense) m Onher Cunrene Lialilives

s O Drsorzased o Current Tax Luabilites

lrreeames Tax peid

Met Cash Flows Dreny/(used ind Operaling Activitics

TEING ACTIVITIES

ez of Properae, Mlant & Equpment, wsluding OWIE capital
al Mon Current nvesimens

se ol Cirrent Investments

coal Corrent Invesiments
Mot cash lows from (used ind Investing activities
PINANCING ACTIVITLES
Precesds from lssne o Lan Capiial
Oz Tune Brpeiise ped
Frogecds from Tomg Torm Borvawings et of procesane lees)
et o e Term Herrose inas
Firgnze Cagls 1aid
Met cash ows Trom (used o) Financiog aclivities
Mt [nerw i Cash and Cash ecpuvalonts (A—R+)
Cash aed
Cousbaod coxly cquavatends at the el of the vear

e Decne

aale couivalents at the beainning of the year

Thizia the Cesh Flow Sfasement reforved to s cur ceport of even date,
For AL & O,

Chartered Avconntants

Firm Registration no, A2 7440

St

CA Maresh Komar Karn
Burtier

Ml N1 PR

[rate ; 23,05, 2032

TR0

1,035,435
1HR2.60

1052450

(R

(317085
a4

(34729
G507

(T BT A5,

(03,360
(7,37.693.06)
L

i7,27.442.47)

NN
i1.42]
15502000
5,65 968,84

RLERET

S5 00 A
{1,364.94]

A7 adia 00
(00 An

(L 14505)

TALI36.43

S3R9TR

3,389,780

Fer and om helealf of the Mational Highways Infra
Investment Managers Private Limited (Investment

Manager of Mational Wiehovays [nlri Trost)

Al
Suresh krishan CGoyal
Lrrecton
el G272 1580

mili-
Madlw George
Chief Finangial Do

Suli-
Mahavie Parsad Shorma
Dipecia:
DI 03158412

Sl
Gunjan Singh
Complisnes Offiecr
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NATIONAL HIGHWAYS INFRA TRUST

Dizclosures purswant to SEBE civculars (SEBD Master Ciecular Mo, CIRSERHOGVDIHS Div3 O TRI0ZA6T dated 29

Moveml

e 202 1 issoed noder the InvEl

Statenvent of Net DNsteibatable Cash Flows

Matona

I Elghovays el Drojects Privane Limited (Project SPV campiny)

EA smounts an 3 ek unless otherssse slaled)

[ 8 No. PARTICULARS YEAR ENTIED
31-03-2022
Frofit after tax us per Statement of profit and loss/inceme ulh_t_:'xpa'nditun- {standalonc) {A) i1 I._.'!';Sﬁ.'Jl'r}
4 Adil: Depreciation sl amartizatan s et slalement of pl'i.{ﬁr anel [oss aocount. Incase af lnpairmaent | {155.65
~ freversalsame nezds to ke deducted fram profit and loss, - )
3 |AddiLess: Lossiein on sale of infrastrueture assels B -
4 |Aedd: Procesds from sale ol infrastinceture asscts adjusted Tor the Tollown -
elated dhebils selled or die oo b settled foone sale proceeds;
direety piimibutable wansaction cosls;
procesds seimvested or plamned b reinvested as per Regmfution L7 Wal of the lnv1 regulations i
3 Add: Proceeds Duan sale of infrastracture assets ned disteibyted "l:u.-'._-smml Lo an cirlion plan Lo ce-invesl, -
il such proceeds ave net intended o be invesied subsequently, net of any prolid (loss) recognised in
prefit and loss aceounl
6 |Add! Less: Any other item ol nen- cash expense’ non cash inceme (et of actual cash Haws fal Lzeze]| ZAURLES
ilens], it deemed cecessary by the Tnvesteent Manager.
Fer exanpde, oy decrensed serease i carrving anwunt of an asset oo labtity recopnised in prods)
el hiss Sncorae and expendivare o messueament of the asset o the labadity o B vadne
Interese cost as per effective interest rafe maothad, detzied tix Jease rents recagnised an & straieht line
birsis, el
__'." Lass: |‘1Cr.li'l'_,~"."l'li."l‘.i Ol extermal deh l:fl."il'l:"il:li,'ll_:l Soredearmable lj:l_ﬂli_‘;|'|_'1|;_".- -;|1.||'-;:;5_." debenrures, el u
fescluding velinancing) / net cash set aside w comply with SRA requirement uncler loao agrecmens

Tatal .-"l.[l};.l;:‘illl_f.'rll 11

24,126 500

Met Distribatable Cash Tlows .il.‘..".] =1iATE)

12.781k61

Stutenwe

nt of Reconciliation of DO with disteibutions for FY 2021-22

LA Emons 2 lakh unlass ohe

5 Mo, PARTICULARS YEAR ENDED |
e = 31-03-2022
I Net Listributable Cash Flows for the vear ended on It March, 2022 12,7806
[ VAo distribaed sg Tiereston o ] NHIT z EREERLL
30 [Cashomd Cash Fuuivalents al ihe end of the repording perisd 58561 |




NATIONAL HIGITWAYS INFRA TRUST
Diselosures pursvant 1o SEBL circulars (SEBL Muster Circalar Moo CIRSEBIHOGYHS Div3PCHE202 1006073 dated 29 November
2021 issved voder the InvIT regalsions)

Consolidated Statement of Met Assels al Fair Value Ll smounts i 8 laal unlass ot s siaadi
_Asul 31sl Mareh, 20231 Axar 31t Mareh, 2021 =
o Book value _ Fair value® _ Bouk valuc Fuir valuce?
AL AsRcls | 759 RO LT e - s
. Linbdlities (af bock value) |.48.680 |45 684 - -
. Net assets (A-H) 06,211 6,211 - -
0. Mo ol it 555200000 S0 5D ARG - -
ENAV{CDY oy Wiss)  M0LES Z o

“Fuir values ol tulal sssets reliing o the Prngtaz ae 21 Mazetl, 2022 as disclosed above are based on the best estimates of the managerant,

Consolicated Statemend of Todal Beturn at Fade Value: : sadlapnmis e 2 kb oeless albereise staed;
Purticulars For the peried ended|  For the year
Fist March, 2022 cndl e

Alse Mareh 20021

Potal comprehersive incorme for she veasperied (A5 per e Conselidated Starenen) G0 AL (7
el Pralit and Lisas
Adids Ocher clunges i S valug for the year ¥ -
Tutal retorn i f,,’ﬁ_'.-!.{,::l_'-l. h It

* Am the ahove satemend, ather ehanges in fair value S the sear ended 31 Marel; 2022 have Been computad bassd on best esumaies of the

LITH B REAE I TR

The aceompanying notes foroe an brlegral part of the Consalidated Finaneial Statements,

[ st Comsalidatend Staternent ol Met Assets at Faic Yaloe and Consolidkicd Statement of Tetel Boetuen al Fair Valee relermed 00m our tepert

of even daze



NATHONAL HIGHWAYS INFRA TRUST

MNOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS FOR THE YRAR ENDED ON
MARCIH 31,2022

GROUP INFORMATION AND NATURE OF OFFRATIONS

Thes comselichate] Bnancial sketements compeize financial staements o NITAT IniTa TrastC e Trost™ ee “Tave T pand is sobsicdary
(oallectively, the Crruph.

The Trustis an irvevocable imust registered under the provisioss of the Indian Trosts Act, TRRZ oo Oelarber 19, 2020011 s repistened
wisder U Secorities sd Frchange Boant af Tedsa (Galastrocues vestment Proest) Begulations, 2004 on Oeleber 28, 2020 having
registration numier Moy TA20-2 1501 4,

Ll Prust weay sctup by Noticnal Lgheaes Aatheciy ol edia SR HAT or the “Sponaer’n an infrastructore develapment Doist o
Db, The Trustee to the Trost s IE] Troseeship Saovices Limited (the “Trostee™s eml Investmene Manager Toe Uie Trost is
Pationnd Thghweys Tnfra Tnvestment Managers Pedvate Linwted (Mevestment Maniger™

Tl Trust Tras baen Beeved Lo imvesin infiasirciese assets prioanily being motke read secton in b
are implementad and held through spevial pompose vehicles CPreject S1M% 8™ "Subsidiaeies™). The unils ofthe Trost were Hated §
Bambay Stock backange and Mationa! Stock Dxolumpe an November 10, 2021

Lrrmg the year enced Rarch 31, 2022 the Teost aoguired [O0% cquity conrol in Mational Highway Infra Projects Private Linied
ithe “Fraject 8PV from the Sponson witl: elfzer o Moverber 03, 2021 Doring the vear ended 31 03 2000, the project 5PV
enteredd nato fve Concession Agreements for 30 veers with the Sponsor (9 atiomal Thighways Avthoerity of Tndia — NHADN an Toll,
Clprerate andd Traoslee CTOT ) basis

The registerad oflics of the Investment Manpger 5 -5 & 0, Setor-10, Dwarkn, Delhi - 110075,

The conselidated Goancial shements were autherised tor issue in aceordance with vesalulion passad by the board
the [nvestiaent Marager an May 23, 2022,

The Trust's mad proja

livectiers of

SIGNIFTCANT ACCOUNTING MOLICIES

Baxix of Preparation

The Consolidated Hansial stalements of ihe Group have beee prepared (i accordisce wil ludian Acceanting Stundarcs ws defied
i Bule 200080 of the Cinpeodes (Indinn Acesonting Standards) Rules, 2015, 08 smended, prescvibed ander Section 132 of ihe
Crompanies Sct, 2008 0 ed ASTFread weh Sscorities and Exehange Board of Tadia (e frastrocture Investment Growp) Besdlatons,
2004, s amended pnd the civeulors sssued tbereander (PSTRT Tl T Begulatons™ and ather necounting principles penscally

grocpred i India

Acoordingly, the Group has propered thess Conselidated Financiol Starcments comprising af e Telmee Sheet as on March 31,

2022, the Stcement o Tralitaml Toss G e yesr ended oo March 31, 2022, the Stotement ol Cash Flows B the vear encle en
Wlareh 21, 2022 ke Stoemert of Changes of Eguity for te vear ended or March 31, 2022 and Wotes o Aceounts [logether

hevemafter relerred 1o es “Consebdated Finanvial Stysemens™)
These Finanzial Statemenms have boen prepared onacernn! basis onder the histerical cost conventiow, cxcopt cortain financizal assels
andl lahitites which bave been measured an Feir Value, Avcinmting pelicies have beon consistently applicd. cxeept where 2 newly
s Accmmbing Stadard s anival by adopred o a cevision woan sxisting Acconntizg Standend requives a change inthe accounting
s Forther, these siandalene finanzial starements have besn prepavad ana soine concern hasis,

ilhes oo

jualics

The fianci] statements ame preseried m Indian Rupees (NI which is the Ciroupa s Tunctiomal and presentation caree aned =11

it gre ouched e e neerest Laloh O 00,0000 sndd twe decimals thereol, exeopt as elhersse slaled.

Basis of Consolidation

The comsolidated Mnancial statements meerporate the Teancwl statements ol the Trost and 105 subsicdinmy (Frogest SEV-NHIPEL)
from dlite ¢f neguisitzon e Movember 3, 2021,

Fuor the parpose ol cursalidation, snenticy which s, directly o indarectly, controlled by e Croup is treated as subsidianye, Cantrel
exisls when the Croup, directly orimlirectly, has power aver the investee, is exposed te variable returns leom ils invelvernenl wilh
the mvestze and has the ahility o wse ils power to affoct it retormns

Couselidation of o subsidisry bepins wheo the Deowp, divectly or indireot v, obiains conmol cvar the subsidiary and ceases when
the Groop, divectly or indwectly, loses covtal of the sobsidiary. Inceme and expenses of o substdiary acquired or disposed of
during the perwod are included inthe censolidated stavement ol prodit and logs Trom the date the Group, diveeily oo mdirectly, aaing
consral untl the date wlen the Group, divectly o indlivectly, veases facontral e sebeidmny,

The corsuliclaed Bouneeal statements ol the Group sombine Bramcial slalements of e Trost amd its subsidiarics on line-by-line
bisis by ackling Logether the like tems of asses, dabilities, income e expenses, Al intre-group sssels, labilin
expenses and wnrealisal prolfiisosses on mira-group ansactons are slimivated o conselidation unless the transaction provides
evitence el e dmpairment ol imamslerred assel The cacying amaunt ol e Group's investment in cach subsidiary and the Group's
pertivn aleguily ol each subsidinry are offset with cach other i the conselidated Gneecial slhtements,
[l A8 L2 neome Taxes™ applics e temporary differenees that acise Teem the elamination of prodivs snd lisses resulting from

N N R F R ERTRATE N
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The aecounting pelicies of subsidiarizs have been harmonised 1o ensure e consistercy with the aodicies adapled by the Group,
The congolidaled finaneal statements have been presenied wothe oxtenn possible, W the same manner as Crroup's stmadilone
Anancial stateients. Prolic or less and each component of ather comprehensive ingeme are athibutzd e the unit helders of he
Corgr ol to the ren-contralling inserests, sven 1t this resulls in the non-sontzelling awerests havieg o delicit balznce

Mon-contrelling merest (Cacy) represents thet pect of the tolal comprebensive invorme and net gssets of subsidaries atnbuable
tov inferests which are not owned, divectly or indirectly, by the Geaup and are excluded in the consalidaied Anancial statemeis
fram the sl eomprahensive ineome aed nel ossels,

Business Combination! Goodwill on Acquisition

Business combinatisng sre accommled for usiog the acquisition methl, The cost el sm acquisition s measurad as e agpnepste
the considesation tansferred, mensored al sequisition dete fair valoe aml the smount of gy noneeantrolling interests in e
acquires, Foreseh busimness coombination, the Groop cleets whetlies to mcasure the mort-contrallingr interests 1mthe aequives ab i
il i al the prapartionate share of the scquivee s identifable net pssets, Acquisition reluted cosis nre revognised i the ssemant
d s inerred

el profic ond Lo
The poguaree's pleniable pssews, Dabulities and cont
faic values an the acyuisitien dole

smgenl lbiliies that mees the condivian To recopmitivn are recewmisel anibheir

Croodwill s nially measared at cost, being the excess of the ageregate of the consideration ranstemad and the ameunt recoaiised
for- pom-conrralling interests, ad oy previous inlesest held, over the net identifiable assets avquired and liahilities sssumed. 11 the
Fair vl of the net wssets acquired 15 in excess ol e apprerie considerstion ransterred, the Group re-assesses whelher = has
cartectly whentified all ol the assets acquized and all of the Bahilities assomed and reviews the procedures usesd o e the
amannts e be recognsed at the sequisivion date: 1 the reassessiment =01 resnlis inan excess of the fair value of net asssws aeguined
v the aparegate consuderation Wransferred, then the gain is cecogrised in ether comarehensive income and aceamulated in eguily
peocapitnl resorve, However, i there is no clear evidenze of pain on b puetclise, the ety recosmmses the gain direetly in
ey as eapital reserve, withaul reuting the saooe maeh other comprehenaive cane.

Comndwdll arising on consalidation s nel amorsed, hoseeser, 16 resid far impawment camually. [ the event of ce
ats el sulsidinry, the animpeived goocwill is weillen of T 0lly For the purpese of impaicment testing, govdwill acguin
i lusie sulion s, ram the aequisizion date, aliocated o ench ol the Ciranp s cash-zencrating units thal are expecisd
benadiv froom e combaation, irespective of whether other assets o liebilities of the aconine are melglk.i! tir thaze unia, A cash
geperaling uniz to which goodwill has been allocated is teated 1o: vapairiment annnlly, or mere f'F('(_][|Q|'|_[|I.' whan there s an
mmdiention that the unit may be inpaired, [Dhe receverable am al 1l cish generative anil e less than i°s carrving ameunt,
impeirmnt lses s allocared fiest w redoce the carrving arount of any goedwill allacazed 1o the unit aml then 1o the olher asacts
il Ui umit proerata based oo the carmving amount of each asset in the eait,

wpml

weds calnl

Ay vmpranment oss Fae geedwdll 5 recognised e the cansolidated statement of profit or loss. Ao impaiiment loss recegnizaed for
goodwidl 2 net reversed in subseguent periods, Whese goodwill bas heen allacated teoa cash generating vidt and pne sl the
aperatiei witkin that untt s clsposed ol he goodwill asscciaed with the disposed operesion is ineluded in the carrdng ameunt of
aticn woen detcrrining cthe padn o lsss on disposal,

Cianhwill disposed i these circamstances & wwasured brsod on the relative vilues of the dispesed speraion and the partion o the
@it retained

this oper

cash-guneraling

Lscal, ||<It_,x el sl Fstineles

The prepar it of toancial statements - i« n-nh‘.-rrml} willt the pan |_"..|||'-I ‘||_|:|:-'|'\||,g| Ao I||1;.r '|'|1'||1 ||1.1"' I and I\;l]llil'l:.‘i
e Invesment Managsr womaks estimies aod assomplions that aftest te ceported mwnoonts of wssets and liabilities and disclosure
alcontingent linhilities b the dare ol the Goeecie sttements amd the results ol opera the reparting pertod end, Althcugh
Hiese estimales are based upon Investment Maneger's hest knewledge of current events wod actions, aclual resulis could differ

ans during

room these cslmales

Current yversus non-corrent classification

Assets and Liabilivies i the Comselideied Balanes Sheet have been classilied as either Corrent or Won - Cugcent based upon the
requirctments of Schedule [ aalied uml"- the Companics Act, 2013,

A asset has been elassified as Covvent i

[y it is expeeted wa be realized in, or 15 intended Gor sale ur consumption in, the Group's nenval apemting vyele, or

(hiitis held pricarily for the purpose of being tadad; or

fedit iy expected b be realized within twelve months alter the reperting date; or

Lel) st is cash or cash equivalent unless it s restricted Soin being exchangad or used o serile a labiliny Gor ot least twelve monmihs
alter the reporting dete.

Adlather assels have been classifiod gs Mon—Current.

A |l"||]i lity has neen clussifiad as Correnl when,
(a)it iz expected fo ke sertled in the (rml..p s ol operating cvele; o
(b itis held promardy G the guopase o being ||<|\||::|:I_ ol

(ot doe o be seided witlin twelve manths afler the reparting date; o



(o) the oo dees not have anouncondivonal vight o defor setlement of the Banility for at least teelve maonths alies the reparting
ity
Al othes Tiadilitees Tave been claseiBel oy Mon—Coment,

The vpesting cvele b the tine belwees e segquisition o assels Tor provessing ared Geer realisation i seshosd cash equivalents.
The group has dentifizd tweles monchs as 15 operaling

Pretzrred ey nssets amd labalities are classitiod as non-current asaats and habilites,

Revenue lecognition

Fevenue @ recopnised o e watent that il s probable that the economic beneGits will Dowe woothe Groop e e revenue can be
relially mensvccd. recardless of when the payiment is being mude, Revenne s measorad oo the Giv valoe of the coasideration
received ar reeavable, kg inte account contesciual v detined werms al
of the sovernment,

Inespeiiie recogaibon crileria deseribod below muost alsa be met befors rovenue s reeoanised;

pavgrmient and excloding laxes o duties eolleeted oo behall

Foll Brevenue - Toll Bevenns Ty asers ol wll roads held v sobsidiany compony s recopmiaed ainorespect o el revenne oecrmed
Fer respective ol ood projects.

Interest income - leerest is Tecopnised o e progpoion basis taking tontslanding and the rates
gppheable. Faroall Debt instronteris messured enher ot A leed Oost ar Foir Waloe teoueh Other Compeehenaive lncome,
inrreat incoms s recoved uging B method that iz the rate that exacely discounts catimated fumnre cash recsipta through the
expected Tl of the Anaencial iestomsent to the net cnrying emaonnt ef the financia] asact,

Pividends - Dividend icome is recogmised when the Groep s right i reeeive the prvment is estalalished, wlhoch s generaliy when

o zccount the ameos

shareholders approve e dividemd,

Fakr value gains oo currast investeenls carvied at Gaiv value are meluded o other meame,

Claims with Matienal Higheays dothersy of Tedia PRIATT and ollier govermment aothenties are secounted as aod when the
ey & receivad Trom e respective suchoritas, in eoses of moietary Conpeasiticns,

Other items = Ofher itlema of income ars recognized ag and wher (e fight o receive the weame arises,

Property, plant and cguipment
Frospurty, Plust amd Rogipnoeel (FPTD 35 recog
Mo b e Creowp and the cost el the iem can be mensored reliahly

1wl Wae ez aall

mised when it is prohahle that futere cennomie benedis associ

PPLE mee stated at acquisition cost less secunmdated depreciation and cunculative impawment. Snch cost ncludes the cost of
teplacing poes of the olant and cquipment and borrawimg casts for lone-lerm cotazection prajocts it the tecagnitian criteria goc
mit.

Fecagnitian:
[he cost e lem ilen ol property, ph
stnoeie Denelits associnbel

ment shall be recogniscd ss an gsset iF, and onlye if;
will e itean s 1 To o the sty mould

fad it poebaiale tha [Ctwre e

(hi the costol the var can be measured celinbly,

When significant parts of plant and cequepenent are required to be replaced at tiervals, Group depzeciates tham separately kased cu
heir spee fie usefe] lves

Ciging or lesses arising from e - recagnition of Prooerty, plant @od cquipmant ars measured as the differenee bebaeen the net
disposalle proceeds wnad e corrving anunml ol the aesel gnd are recognized 0 the Consolithaed Statement o Preit and Toss

when the assen s desecnanizal,

Brepreciation on Propeety, plant and couipment
repmectalion an Prooarty, pliat and sguipnent CPPET) s prosided oo sbaight e wethod, ap be e cost of the assel (el ol
readual valued, in accordance with the uschul lives prescoibed under Scheduie I o the Campanies Act, 2013

Deprecialion en additiens is being provided on g pre-rata basis trom the dare of suck add:tiens. Sinularly, depreciation on assels
sl fdisposed ol during vhe year s baeing provided up e the dates on which such assers are soléddisposed of T Maodification er
extension Ly an existiog ossel, which is ol capital nawee snd which becames an integral part theren D s depreciated prospectively

pver the remaming uselul e ol tha asset

The estinatec resicual value o e PTE has been taken as 5% in loe with the provisions of Schedule 10w e Companies Act,
20613:

Fisel pzects gmounting up to TN 5,000 are recapnised o Coosalidated Statemenn of Poolit and Loss inentivecy i the first vear of
HITEAHELS

The reswdual values, vsefil lives and metheds of depreciation ol property, plant and eguipinent a:e reviewed ot ench financial year
end and adjusted prospectively, ifappoopeiatc
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Deprecintion chargs far impaived assets is adiasied in folure periods in suck o manger that the revised carmying smaunt af the saset
is alloeatod over its remaining usetul Lk,

Intangible assets
[ aveorcanze wille Ind A5 38 “Tntangible Assas”, Tuangille sssels are recognsed when o probabile that te ftore eonneme
benefivs that are attecbutable w the wsset will o o the Group and the cost ol e asset ean be measured reliabl

Pre-pperalive expenses including administrive and other zeneral averhead eanpenses hal are specifically attribuiahle o the
develapment or acquisition ol intangible asseis wre allocsed aod capitalised a5 o gt ol the s of the intangible asses,

Intangible wssets ol realy Tee the indended vse an te dace o the Corsolidaled Balaoee Shecl are diselosed as Sintangihls assets

under development™. Intangible assels are devecopnised when o lotere ecoenemie benefis aee expectad Tom use or disposal,

P eost ol intangibie asses acquived ivan amalyenaion in e nawee of purchase s e Taitvaloe gs a0 the dote of amal gamation.
Talfio mitiat recognitian, intangible essets are carried of cost less accumulated amantication wd accomalned impainment

lowses, i any,

The usetul Lives o intangibile pasets are nsscasod 08 either Gnce or indelinile.

plits wetdler Secvice Concession Arrangements — Toll Collection Righis

The Ciraup Fas acquired rights for Talling, Operdion, Maintenance and Tranater of five wil vl pooeas S a pedad of 30 years
buases Tall Concesston agreements with WAL and the same hove beer recognised as Oiher Inlacaile Assets in the finencial
slaterments.

Extension of concession peciod by the Athoriny in compensation Toe claimes made by the Group e capetalised a3 pait of Toll
Calleetion Rights an aceeprance of e claim, Where the Group hos @ contractual ciehl o o estensien mhe concession petiod as
sament, the same s capitalizad when the right wo extension wthe concessivn pericad is established ot the
cyiimaled armonnt el eligihle cloims,

naor e cinpesswn agEr

wmortisation of Intangible Assets

Lotagibale nssats with Nt Bves are amortized over the uselial ec
aglizatic: that the ctangibile assel may be pmpeired, The amartisation pericd and the amerbsation method foe an irrtangible pasel
with o finite wsetul life are seviewed atleastan the end of each separting peciod. Changes inhe expecied nseful 1% ar the expectad
patzert ol copsumpran of future econonic benelits embodied in the ssset are considered o mulily the arortisation peried oo
methesl, ne sppropriate, and are treated as changes inoaceeunling cstinates, The amoctisaton expense oo inlangible sssets with
finite Lives i recognised in the Consolidared Statement of Piotil asd Lass onless such expendonre forms part ol canving value nf

e Tife and nssessod for tmpaiznent whesever iers is an

anmlher assel

L aecorchanee with Lid A5 38 Tetangible Asscta”, Intangible assets shanli e amarlized by o method which reflects the patlem in
which the asset’s Srtnre economic benellls are expected 1o be cansuced by the e

Toll Callection Rights shall be amartized basis o Corsumptien based wmodel {usiag Passenger Car Vot (POU projections) over
the lenore ol the Cancession Agrecment Le. 30 vears.
Cher nbangilse mesels - Rallware pursinaed i@ anariaed aver o perival sl Uhres ooa g yoursan siiehl e Basis Bon e neanh

el the aclditien s e

Craing or lo
and the

e arising fremn dercoagnitizn ol anintangible ssset are measired os e differesce hetween the net disposal proceeds
yimg ameunt of the assetand ave recognisid in the statonent of profic ar s when e asset s derecogmised,

Arertisiticon s impaired asseis 38 provided oy sdjusting the smertisaion charge 1 the raraining perimds s by allocae the

aasels revised canving nmannt over s remaiime us2iul i,

Ermnplivee beoelifs
Employee benefits inelude provideot funel, pratuity, compensated absences, Long service mwards and medical bonefirs,
i, Short term employee benelils
Froplovee benefis such as salaries, shoet teom compensated shesress, cxpected costof bz, ex-pratis anl performance linked
mevarls Balling shoe whally within tachve moaths of recdering the serviee ars clessified as shorl-term eroplioyee benelits and
the period inwhich the emploves recders the related service

ave eapensed n

Post-Erploy ment Benefits
Defined concribution plan: A defined conributon plan is & post-amployment plan under which an entity pays [ixed
contributiens and will have wo legal or constructive ohligations wopay lecher anmonts, The Groop contributes (o provident
fund ad smplovess (JU|!I.:-:iil Tinked msnranee senome, and have ne Qirther phiigations hevand making its comebutions, The
wirdds pre charged to the Consolidated Sheentert of Prof

Cironip's conteibution o e abiwve
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Defined benefit plan: The Group has an un-funded Benetit plan S post-cmployment Beelts motbe Teee o Grataily, The
vite of ablipation under che plean i3 deermined By the gaoup based oo hest esiimate ol he Prissani v abue ol the sstirmaled Suturs
cush Maws bewanls he graticy ebligaten. Detined bens h[ CUGES COCOPE IS CUrTenl servioe cosl, pasl servive costand grains
ar lesses on sellements are recegnised m the Corsolidatod Starcment o Tealil ool Loss us emploves benelils expense, Ga
o B o the curtaibmentor settleanent ol any defined benefin plan sve recogedsed wheo e curtailment of settlenent cocos,

TS

iti.  Terminaticn beoefits
Fermioaton benefizs such as compensation under empleves separation schemes (wherever applicahle) are recogrised os
cxpense i the Consolicated Statewes of Prolit and Loss, Liability Toe the seme s reeognised ab the carlier o when the groups
can na Jonger withdrivw the offer of the rerminatios beoefil

iv, Oher long-term employee henefits
aenl vilug ol the i nncler le
is recoziiacd 0o aimilar manner a5 in e case

logee bonefit plang such a5 compenanicd abacuces 15 datcimined and
ul defined heneh plans,

Long term employoe benefit costs compiising curren! seovice cosh and gaing ar losses on curtailments and seiboaments, e
measreenls are reeogiisod mothe Conseladated Statcinent ol Proli and Tess os emploves benelil espesses, Tnlerest gos)
tmphicit in long e employee benelil codt s recognised intbe Consolidated Steeinznt of Profit and Loss undzr fngnce cosl.

Lstses
1y The determinaricn of whether an oz
inception ar the Jenss

gement 15 or condens w lease 14 based on the substainee of the prrsngement ar the

L) Property, plact, and coupmant acquiced under leases witls lease e mare than 12 monihs is Joogs lerm lease. The lesse
labilily is recognised fr the ablgstion s make the lease payments and @ right oF vse of aszel e the uederlving propery,
plant sl equiprment Tor the lease ermn. The lease Lahility s measored et the present valuz of the lease payments e be male
ot e loase toron The deht o use propery, plimt and cowpment are imdally measured a0 the amount ol the lense liabdlicy,
adjusted Tor leass e paymants, lease meentives received and the iniaal dives) cosis sueh as commizsians and an cslimate cost
al reatortion, remey L and dismanting of property, plantand equipreent, Desse Habilftics are inereased o r::l];.'L:I the
caat and pre reduced with lesse peyments.

nin Property, plent, and equipmen: kaving lezss teem 12 manths or less tam 12 mostlis are recognised v strighi-Tine lasis,

i Procserty, plant and equipment leased cot under operaling leases are contuwed to be capiralized oy the Groug, Rental incams
ig rocaenized an g straighe-line bazis aver the e al the relevins rase

Borrawing costs

Borrewing Cest consist of interest and ocher ancillory costs weuresd in comnestion satl the arrsngement of barremgs, Bomowing
by attributable o the acquisition, constaclon o prahiction ul wl that nevessarily lokes o substanial pedod of
st ol cost ol e respective agsel,

casts diree

Ve Tor s intemd el s o sele ar

Adloller buciwing casts are cliarged 1o the Comsolidated Statemenn of Probit aod Loss mche pediosd they ceeur, In case of
significant Leng term loans, ather cosls incurrad o conneetion with II':: harrowing of funds are emortized over the periad af
pespective Loan Barmowing cest also dncludes exchanges Silerences 1o he extent regaeded oz an adisshiment o the Bamawing

clsls,

Financial Instraments

Finwneinl wesels wlir anwial Hakilifes are recopnised wheo the Grmp becomes parly G contsel embodyieg e relaled
fnzncial instrorwnts. A fnaneil instogmens is any contract that zives cise oo Hnanctal asset oloee entivg and a lnancial linbiliy
ar eyuily anstoamert ol another entity, A Goueein] asset and o Onancial Lability are ofl5et and presented on nel basis o e
Conzolidoted Balanee Sheat when tiere o curment legelly enforeeshle sight woset-ofl the reeoznized amoums sno il is intended

o cither settle an net basis or o oezalise the asseand settle the lahility simoitancously,

Financial assets

Tnitial recoznition sod messurement

AL Fnareial sesets wee recopnised intrially s fair valoe plus, inthe cose ol financial assets nol vecarded ot fir valae theough profi
w logs, trenspction coses that are aributable fo tie acguisiion of the financial assel. Purchases or sales ol linancial assels that
reguire delivery ol asses within a time frame established by regulation ar cemvention in the market place (reguiar wisy tades) are
recopnisal on e trde date, e, the date that the Group conunits o purehase oo sell the assal, Trade recervaldes and leade pavables
Uil di ezt contain 2 sipnilicant fnancing compeoent sre instislly measured at theiv ransaetion price.

Subsequent measurcmend

For purpases of subsequent mensueemanl, Trameial assels pre clossified i following eategorios:
at amarteed cost
al fir vabue through prolicer loss (FVTPL)

=il Fodr value throngh ether comprehonsive neome (V00T

Financial Assets at amortised cost



A lnanvial ngsel s classificd and subsequently measured st ihe amoriised cost tf betk the tllewing condilions are met:

Al The asset s held within a business todel whose objeclive 1s o hold assets tor sollecting conteactuat cash Mows, and

by o al vermes el the sssel give rise on specified dates wosush Mows that are solely pavments of principal and werest (3PP
v the proncipal wmeent eotatanding,

This eategooy s e nest relevant to the Group. ALl e Laans sod other receivables oncler finaneial assets [except Lnvestnzenis)

are non=derivative fnancial assels with Axed or desormznable payments Gal wee ol guoted inomnoacive market,

Alter initial mersorement, such fioancal assets arg subsequently weasured at smertised cost using the elleclive interest e (B
metlisl Amurtised cost s caleulated by taking inte seeeun any diseount ar prontum on seguistion asd Gees or custs that are an
integral parl ol the FIR. The losses arising from impaivment are receemised in the Conselidated Stitement of Prodit and Liss.

Ivestments inequity instouments of Suhsidiarics are recognised ol oziginal cost ooneconlznee with Ind AS 27, Impairmant testing
of Inwestment in 3 ’J.‘iili.i'll'}' that are aecoaried T al cost as per Ined A% 27 dne willan sCime vl Ted A% 56 |_|11|'|_:|::'r'r||:"|; of Asacls,
Any impairment inovaloe of vestizent i egaity inveshmenls in Subsidiaries is reeognised in the Consolidated Statemen af Pl

wnd Lanss,

Finuncial Asscls at Fair Value throngh Oihiee Comprehensive Inceme (FVOUT)

A fmaneial asset s clossiGed and subsequently meisured ol FYTOUT T both ol e Billowing criteris e mer;

al The nsset s held within a business medel whiose objeetve s acheved Loth by collecting contractusl cash Oows and sabling the
Fmancia assels, and

by Comtrnctue] lerms of the gsset zive rise oo speciiiod dales woeash fows that are solaly payments of priceipel aml inieres
(50

lovestment i Deb imstruments inclided witlin the BV TOCD catepany sre measured nitially as well as at each reporTing cale al
fairviloe, Fair value mevements are recopnized nthe ather sorprehansive income (OO0, However, the Group recesmizes interest
ineame, impaitment logses & reversals and loreien exclange gain or Jass i the Consolidated Statement of Profil and Toss,

Interest enmwed whilst belding FYTOCLdebt instrument is reporhed ns inlerest income veing the B mothod.

Finuncial Assets at Fair Value theoweh Profit and Loss (FYTTEL)

Aclinancial asset which bs oot classilied inoaey ol the shove categosics are sebseguently Biv valoed rovsh profler lass, Fioaneol
aszots incladed within the FYTPL catewory are messurad at laie vilue with sl changes recognized in the Consalidased statement
of profit anc less, The Group measwes its investments whicl: are classifiod as sguity slowsents fother Can investnent in shares
ul Suksichiaries, Joinl Venores and Associates) al mie valee through prefit and loss aecount.

i el satruiest, which s net mest the eeiteen S categarization as al amertized cost or zs FYV 10U s classified as ol
TPL. Beoalediviem, the Groop muy elect to designate 2 debt instrwment, sohick alhemwise meets amartized cost or FVTOCT crtsen
agat F¥ UL However, such election is allowe] omly ifdommg ao redeces or 2limineies o meas o PEEO TGN EonslStene
freerred tooas taecouiting mdsmateh ™y The Group has net designated any delil instrument as ot FVYTPL

M

T

Che: Giroup has favestment e debt orsented nntwal Gimeds which are held tor tadag, and the sanie are clissilfed us o FYTPL, Lhe
G onakes sueh election onan mstontent by steament basis. The elassileation ts made oo initial recogniion amd is revocalle
The peind ot e sale of investiments ars recognisad e Consolitlatel Stetemens of Profit and Loss.

Fueclnsailicadion of Finanvial Assels

e Grroup detennines clussileation ol Mnancin] assets an inciz, recopeition. Aller indtinl reeognition, no reslassifieation iz made
for financial assets which are equily instrnments wrd Tnancial Labilities, For naecial wssets which are debe instroments, o
reclessificabion is made eoly (e oo clange mthe business medel for managing these asscls. Clrnges b the business mnde]
expeeted o bz infreouent, The lvestment Manager ol ihe Gronp determines change in the besioess model as o resaltolexiomal
s intzrnal changes which are siznificant to the Group’s operalions, Snch changes are cvident o catemal partes. A change in the
Business model accars when the Crooup either begins o cepses 1o perfoom an welivity it is stznifieant w it opeaticns,

[Fthe Greoup recla o5 fanvial wssets, iCapphies the reelassificabon prospectively o the reelassi Bestion date which is the first
day of the smmedizrely text reporting period lellowing the change in busivess medel. The Group does nal restate any previously
recogiized pates, losses Jincluding impoinment gins or lossea) or interest

The fellowing table shows vareus reclassitication al Tuss they are aceoumicd for;

Original Clussiflicalinn | lh'\'ist";d"i‘._!nss[timrinn Accounting T reatment o
Armorlized Cost EVIrL = Fair value is measvred 2t reclassification date. DilTerence |
Eetween previons amortised costand i valoe is recegmised
- in Conselidated sttement of prodit eod loss.
FIYITL Arrrtived Cost i valug ol reclessificalion dale hecomes i new 2Ia55
B T f 12 sl =
Anmortizod ozt [ Fvoct Fair value i= mzaasured ot reclassilicalion date, DilTerenee

betwreen provious amertised costand fair value is tecounised
in b comprehensive inoomas
M Clanpe o ELR due o reclassification.




YT | At Cost Fair value at reclossificotion date begomes g naw jrenes
CRITYILE na Hewever cumulative gain or loss i ather
conpralicrsive  income 15 adjusisl
el the assel 15 mensured o

ainst Face

| st amarised cost
FTVTIL. FWinl | Fair value ot reclassilication date becomes its new carrying

anount, Mo ocher adjustment is reguired,

AT FIvI'L Asaer

Comnalative pabe or loss previously recognized moather

comprehensive meame s reclassiiied o Consolidated

statement of prati and lass e the reclassification date,

cantimie e e measured fae valuz,

Drercengnition
A Binsncial &
derceapmized (1, removed fram e Consolidated Falanee Shoeo whens

(or. where applicable, & part of ¢ fnencinl assel or part ol Groop's soiloe Hoancal assatsh Js orimanly

s Theviohts v veceive cash Qoews fom the asset bave expared, or

o Lhe group has fansterred its rights to reetve cash Saws from the sssebor has assumed an obligatien le pay the receved cash
flowes in full withow: materinl delay to o thivd party under a *pass-through” arvaneemeznt, and githes (o) the group has mnsferred
snbsturiially all the risks and reveards o the assel, or (b the prop bas neither cansfered Sor retained substontindly o]l the risks
sl rewinls ol the assec B s anslecred contred o the asset.

Whien the Growp g tressferred its clghts o receive cash ows thom an essor or hes entered mbe 2 pass-theough arrangeiment, it
evaluntes [fand to what extent it bas retined the risks and rowards of ewnership, When 31 has necher ansferred ner vetined
subatantizily all of the risks and rewards of the asser, nor ransferrad contrd e e assel e group cominees o recapmise the
tramatirred asset o the sotent of the group's continwng grip also tecognises an asseaialed Hability,
The rmmalerred gsset and the wssocinted Tiebilivg are nacasured wea Basis tat relects e clzhos and olligatons that e grouap bas

invalvement, In thal case, 1

retaiiedl,
Camlinuing iveilvement Gial tkes the oo ol o goerantze over the traestemad asset s mepsurec ol the Teweer el e oigioal
crrrying amoanl ol e esset and e masdmem amaunl of consideretion that the graup cmild he reguired b repay.

Financial liabilitics
Fnidial recoznition and measurement

Finaneinl Habilites ave classifed, av dnilial recognilion, as Bnancial Takilites o tar valoe through prafit ee Loss, kans and
Borrpirwings, pavables, as appropoiate,

A ancial Hobhilites are recognised initially at i value and, i the cese of leans sl borrowngs ol payables, cet of dlectly
altyibutabde tacsachon costs.

The Greop's financul Habulities welode tade gnd other payables, loams mnd borrewings sle,

Subsoquent measurcment

Fianein? linhilides destenaed vpor inilial reconiton 2 Gir valae g clesignat
ol recognition:, and ealy i (e criterio in Ind A% 109 are sabislied. Poc labclides destgnated as FV TP, G value
altrilutable e changes e crediv sk are secognized in DCL These gaing/losscs arc not subseguently fransferrad o Consolidated
stitenert ol it and Joss, Desever, the Group may uanster the curmulative gan or loss within equity. AlLather changss i fas
value ot such liability are recagnised 1o the Censalidated statement of prefitand less, The Group s nol desizeoated any financial
Habaility as at Laic valoe throuah prof and loss,

aron 70 loss | za such ot the mitial duae

S losses

Losans and Dorrawings

This i the eategary most releveat b the Groepe Aller indbal recognition, inlerest-bearing leaas and borrowings gre subsequently
mwssnred al amortisad st osing e TTR metbol CGaing endd lisses are reeoginsed in Statement of Frofit ar Loss when the labilities
pre derecoznised as well ae through the IR amartisaticn: process. Amertised cost is coleulated by taking into account any discount
e premiam on accuisition and fes or costs thal are an wtsgral part of'the B The B amectisatisn s included ag Leanes cosls
it the Consnlidated Statement of Profiv and Loss.

Thia catepory generally applies w borrowings and sceurity deposits received,

Irerecognition

A finencial lability is derecogmsed when the obligation under the lahilily is discharped or cancelled o expires. When an exising
Anancial Hability s realieed by smether From the same Tender on substantially dilTerent lenms, of the tenns of sn existing Hability
are auhaantially mod csneham eschange or modificalion is rested as e derecogeition of the ariginal ahilite and the
recapnition of @ new Hehiliy, Thedifferencs inthe respeshive somrying armounis s recogedsed in the statement of profiter liss,




g i

Offsetting financial imstrumen

Financial assets amal abilices are offset and the nesamannt s reperted in the Consolidated Balance Sheet where there is o leally
eoforceable right 1o offsct the recognised aneuns und theee i3 an intention w settls Boancial asset and lalilily on @ rel basis o
realise e pesel aml seltfe the linbality simuBaneously, The legal by enforceable right cust not be contingent an e evenls aml
anst be enlireealle in the nermal course of business and in the event cldeladl, insalveney or bankouptey of the Cenzpany o the
colerpaity.

Fatr Value measuremenl
[ B Crroup measures finansial inslonments ot Bir value al gach fineneial stotement date,

Fair v e Uhatl weomled b recodved o sell an nssetar paid 1o tranatir a ligbilicy moan adely tansaction hetween marke
parlicipants al the meseremient dae, ety value messurement is hased on the presumption that the tracsaction toosell the asset
o transfor the labidity takes ploce cither;

iy I the princpal ket To e ssset or Babilive, oo
i) Intive absence at'a prazcipal maskel, in the masf g

IRERIIE

vitagzons markeat oo e assel or Hahilily
Che prineipator the most advantogzons kel most e seeesshle by e Grop,

The Faur value of an assel or a liahility is measured vsiog the asamplioes that markel partivipants would use when prcing the seset
ot Jinhility, assuming that marlet puciicipants act in their cconamic best interes,

A fuir value mepsuremee of a nen-lnancial assel ekes nto aecount a markel sarticipas s abil ity w pensrte coonemic benefits
o st (b assaebin s highess and best use ar b selling 30l anather poarker pacticipant tunt would use the sesetl o its highest anl

sl peae,

The Cionp uses valuation techitigues that are apprapriata i the cirewmsances and ewhick seMeient data aee svailable o measee
Fair value, maximising the use ol relevant ehservahle inputs and minimizing the vee ol ueebservalle inpuls

nls nre calegosised within the

All pszets and linhilities for which lair valuz 35 mensored ardisclosed in the Anmeinl slaten
vishie hierarchy, described g follows, Based on the lowest Tevel input that s significan o the Giv vaive measurement o & whide:
vl | — Duoted prices (unadjustad) o active markess Toe wdentical nssets oc Habilities

Fevel 2 — Tnpats ather than queted prices incloded witiin Level | that are obsereable for the asset oz lakelive, eitaer divectly (ie.
as proces] or wadieothy (e, dermved Sront prices)

Level 2 Lopats Lo e assets on Takilites chat are noc bazed oo observabile market das (enehservahle inputs),

sl in the feancial ssatements on g ceouriieg bosss, e Croop deteriies whether
gatian fhazed an the lowest level inpal thal i
© ncriod,

Forassets and Hakilitzs that an jecog
mransters have occumod between tevels i the hivrarchy by re-psscssing categar
signifieant o the G velos messurcarent as awhaled al e end ol eech report

Foir vabie inessorement, such as dervatrve stroments andd
cegety held for distribaton in

sinnes the sl procecurcs far both resur

The Ciennge
ngoled Hnancial ssssts messored ac Gaie valoe, ond far non-ecurrin
hscantnued aporations.

= measurssaenl, l_ill-(;l'l_ i

A
FREINER P o S ahsseianii o8 o i Lanoup s ol

the Intest valuatiom by agrocing the informatian i the va

b repartieg date, the Group analyses e nesments i the values of assets ood liabiltes whicl are reguired w be
frrticien, Far i wnalyais, e Groop vales e naajor inpats appliod in

tatliom compulation o contiasls ad other relevant docamants.,

yowill relevant external sources tdoterming

The Greon also comipanes the change in the G value afeack aaset ad lHak
wlrether the change s reasonable,

O an eial basis, the Boand of Diveckes e the Tnveshmens Manager presents e valustinn resofs w the Audn Commities and
the Greup's independent andiars. This incheles adiseussion of the major assumptions wsed wthe vidiabions, Far e pamposs of
Fairvalue disclasores, the Group has deterined cleses ol asset and Takelities on the basis of the natace, choructeristics wd
risks of the asset or labilice and e level ol the Tuir value hisrarchy s cxploined above. This note suminarises accounling pelicy
forr Tair value, Other Gir vales velzred disclosures are given inothe relevant notes,

Caslound Cuash Fapuivalents

Casheand cash sgusvalents in the Consalidaied Balanee Sheet comprize cash ot hanks ael en hand and sheet-serm deposits wich
an original matuity ofthege moutbs or less, which are sulvect tooan msigaificont nsk ol changes in value,

For the purpose of the Conselidated stateme:st of cash Dows, cishoand eash equivalents consist of cash and short-ternn deposits,
a3 defined sbove, act of outstanding bank overdraliz us they are considered an integeal part of the Group’s cash maenagement
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Bpsir ment of Assels

Lmpairment of Financial Assers

All Enancial assets except for these designated ot FYTPL are subject o review for impainnent at least cach reporling date 10
ilettily whetber thers s any objective evidenee ol o Nnancinl gssel oo gronp of Hnanci] asseis is impeired, I accordance witl
Il A5 109 the group applies expected credit loss (ECL ) model for messurement and reeognibion ol mpairment less S lnaneal

prsels carricd af amorliced cost

Fur recogmition of impuirmen: Joss on otber Baancial gssets and risk exposure, the proup determines that whether there has been a
stprifivant incresss inthe credil visk sinee initial revogiztion. 1 oredil risk hos tod ineressed sipnificantly, 1Z-nmth FCL is uged
o provide orimpairment loss, [sever, 1 ceedil visk has increased siemificantly, liftime TOT. 5 nsed, [0 in g sulbsequent period,
credit quality of the instrumect ineproves such that there s na looge: a sigmifeant incraase in credil visk sinee ilial recopmition,
then the entivy revers o recopnising impairmet loss allowance based on 1 2-month ECL.

Liletime BCL are the expected credit losses resuling oo all possible defandt events aver the exoected e of 2 financinl
mstrmrent, The 1Z-nenth TOL oo porboe of the lifsume BT, which results o defiull events il e prssinle witltin 12
b after the repocting dare,

LCL is the dilTerenee between all contractuz) cash Tows that are due o ihe grewp in aceerlinee with the cootract g wl) the cas!
Mews thal the enlity expecis W reccive (e, all vash sharfils), discounted al he cligial EIR. When eatimating the cash Nows, o
ety 15 requeted b corsider:

e Adbcentmactual toms of the financial instroment (meludiog prepayment, exocnsion, cull and simila: cplicns ) ever the expectel

Ltz ol the Ansneia! instiumer, However, inovace cases when e expected Lfe of the Guanein] instrument camaot ke e imated

reliahly, then the entity s negquired o uge the remaining costracioal term of the Tomeial mstument
e Cash fows from the sale of collatrsl held o otiwr eredil enhaneements it are wategral w the comractual terma

BOL impnirmest loss wllowanee (or teversal} recogaized during the year is recognived a3 income’ expense in the Consalidated
Statenzent af Profit aod Loss (P&LY Thes cononnt s reflected under the head 'ollier experses” i the PR

Diapraviement of Mon- Financial Assels
The Liroup assesses, at cach ceportimgs date, whether thers 35 an wdication thae sn asset may be impaired, 10 any indication exiats.

ar when ol inpsirmen testing T u assel i3 reguired, 1he Graup estimates the assel™s recoverable amounl, An asset's

able zamount s the higher ol an assei’a oo cosh-generating unis (CGUT fair value loss costs o elisposal and s value in v,
ble amwand i determined for an individual asset nnless the aszel does nat acnerate cosh infliws ther are larpely

TV
W
indlepandent of thase lvom ather assets ar Gronp's assets. When th wrving anscunt of an assetar COL escecds s recoversh
armounl, the asset is cansidercd impeired and i wrillen dews o i reeoverahle mteunt Tn assessine volue i A, e cshmatod
Ftture wash Haws ave discounied 1o their present value neieg o pre—ies discount rate that refleots currert markel assessments ol
the Litne valie af money and the risks speeific W the asset. In determining net selling prive, recent markel leansaclons are taken
mte ascodtl, i aviilablz, I ne such Irensactions can he identifizd, an upnropriate valuation meodel is ysed, Imprairment Jagses of
cORtLG g opentions ars recoanteedin the Conaelidaied stecrient al' pradit wed loss, exce:: jiv previsiy revalned tarmhle
assets, where the revaluation was talen 1o revalnation resarve, [n this case, the impairment is also recopmized inthe tevalusion
reserve p e the amwunt of goy previons reveluation, Aller irnpatrmnent, depreciation s providad on the revised car ving wrmioy e
ol the assel over its remaiing naefal e,

1S

[ xod

A issesarent s imade at each repariing date as oo whethor thore s any indseation Ul previously eooanized impainment losses
iy e nper exiat o0 may have decressed. 1 seel mdicarion exists, the group eslmates the ssset’s CGU's teceverihle amaunl,
A provicusly reeognized dmpairmen! loss s coversed only it there has heen change = the assumpticns vaed o determine the
assels recoverabde amoimt since e lest impairment less was reeapnized, The reversal ts Lmited so thal the carying amounl af the
asst docs not exvead ils recevarable amami, nar exeeed the carrving amount el wonld have been detenminsd, ne af deprecintion,
bl ne impainnent Toss been cecogieed S ihe asset o prier yers, Such veversal is recognized o the Consolidaed statemeni of
prisfit and Less unless the asset 5 cared ala revalued amsunl, in which case the reversal is trested as o revaluation iacresse,

Foreign currency transactions

The Group's Franzial satements ere presented in TNE, which i groun’s functionz! currency,

Fareign currency emsactions are recarded at the exchange rate prevailing w the date of the respective rensactions helwesn the
foncticnal curesney ind the tomcipn corensy,

o translared al the ratzs of

Momstary oceign corrency assets and Dakilites rerwining smacttled al the Finaneial Swatesment date
exchangze prevaling oo that date.

Ciainzs / losses avising on aveonnt of realisation | sertlement ol forerpm curreiey tansastions and oo tanslation of fereign ClIrency
assels and liallivies are recognized 1 the Canselidated Statement of Protit and Loss,

Exchunge dilferonces arising on the setlement of monetasy iteims al rates different fom those gt which ey were mitially recorded

during the year, o2 seported in previous Suenein] statements, are recognized as incerme ar as cxpenses i e year in which Ly

nrisc,
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asing the
o owealuatiom

Mo - Monetary wems which are carvicd morerms of historical cost dencmezated inea foreg
exchange rate at the date of the ransaction: and Moo - Menetary trems which are earvacd ab Bir value oe other sirmila
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SULTETEY dTe FeaT ted

Pl gain o foss arisange en transletion ol Moe=Yereley e mesered al G veloe s teated o ling with the vecognition of the

gain e loss on Uhe climge in Faie viboe ol e e (e, tansiabion delTerences onotems whose ale value goin or loss 1s reeoginised

in 0L ar predicor Less are also recognised in OOCT ar profilon loss, respectively)

Taxes un imeome

Tax expenss comprises of Correne and Defermed rx

Current ineome e i measured al the amount expected o be paid eoothe s anthorties incceardace with the Ineome Pas Act,
1]

Current income tax zssets and liabilaies are measared at the amoonnt expeeted 1o be recoversd Trom or paid Lo the Lacatim
authercics. The tx vates and tax lows used 1o compate the ameunt are thase that see enetsd or substutively enaced, wl the
peporiing date The tos raes and 1o bws veed o contpute the amsount are thess that are enscled or substantively enacted, ot the
reportura dale

Currend ineeme fax relating wodlems recognisad ontside pralil o loss s recognised oulside poelic o loss (icher in othar

corprehensive icane ar in equityl.

Currea! Lo itenns oz recepnised incoamelation w e cede: lying trassaction either o O er divectly i equity,

[ecstimant Manager peviodically evaluares pesitions teken in the was retums with respect tosilistions inowloch spplicable s
repnlations arg subjeot o interpretation and estabbabes previsions where appropriats,

Dreferred tax s proveded usimg the baSilae method on temporiry dilTerences hetween the tax bases 0O assels and liabaliries and

thet earmying amotints

Tancial repocting purposes w5t e reporting date.

Drelirred tox assets aod labelitics zre measared at the tax veses that see cxproed wogpply incthe year when the assel s realized o
e Linhility s setilad, based on lox rates Gand tax lwws) that bove bees enacted or substantively ensctad ol the reporting dete.

ey Terwartd af nnsed taw credins and aoy unuscd
bl thist Lunile prolin will be ovailabls azainst which the
lits and unoged s osses con bo utilised. The carr vm

Lrefirved tax assci ame recapnised farall dedoaihie wmporany diflen
van losses, Treferredd noe assels are recopnised o the extent thet il s pr

decluetible tempeenry dilTerences, aed e corry forwand ol onesed s o
amans ol delerred fax assets s reviewed ol eachoreportng date and reduzed wothe eoent that o s ne Jonger probabic thal seflcien
tanable prodit will be ovatlable to allow all o part o the detorred tax assat fo be uiiliscd

Dieferrad tax relating to ilems recognised outside prafitor loss is recognised sutside prafivar loss (either iather comprehensive
HENe ar i equity)

Dizforred tive st ancd delermed tax Habilities ave oflset 00 legedly enfrcenble vight edisls to set off curment tax assefs szainst
parrent fnx Tiehilivies oo e delereed fases relate Lo the same Gecalle enlily '.Jk sanee taxgtion acharivy,

Provisions, Contingent Linbilitics, Contingent Asscts and Capital Commitiments

Conlingeat Liabilities

Acconsimgent Hability s a possible abligalion et arises o past everts wlise existence will e conlimed by the cconrenee o
pon-oceirene ol one on e uneeslo Gtere events beyed the control ul".h“ Cireupror 2 present obligatian that s not recognised
Bizcanse 11 wot probalble that ao outiles o resowrces will be reguived o setlle the obligation: A contingenl labiliy also arises in
entremely re cases where there (s a Lability that connot be recognized bocause 1t conoot be massored refinhly, Cortingent
Liabilitics ave reviewed at coch reporting date, The Grovn decs pou recagnize a contingent linbilie but discloses s exisience i
L Deanezal slesements, hewever diseleses s existense 1o the Gnancinl stalemients in the noles W accols,

Conlingenl Assers

Contingent assets nsaally arise o anplanned or cther unexpected events that pive rise to the possibuity of an inflow of ceanomie
benefit to the entity.

Camtingend agsets are recognized when the realisatien ot income 5 victaally cortain, in which case the relatad assel is nol a
condigent assel and its recoanition is appropriae,

Continge:st asaets ars reviewsd ot each reporing date. A contingent asset 1 dizelesed where am inflow ol ceonerme benelils is
[rrislahle

PFrovisions

Provisions are recognised when the Groep has a present chligation (legal or constructive] as a result of a past event, it s probalsde
fat an ot e of rescuress ermbodying economiv benelils will he recwired o setle e abligation aec a relipghie estimate can be
svcn, When te Group expects some o ell ol provision e be seimbursed, for cxample, ander an
insurance conlreel, e reimborsement is recopnised as o separate assel, butanly when the relimburseoment s victually comaie The

made ol the amoant al the ablig

cxpense relabing s provision s presented infhe Conselidated statemnent ol prolil wod loss oel ef 2oy reimburssment



Wthe elfeel of the tme value of money is material, provisions aee discounted using o corrent pre-tax rate that reflects, when
. 1he rsks specitic W the Bability, When discounting is used, the incrense 1 the provisian due to the passage ol fime i5

recapiised s a [nenes cosk

apprepn

Coanmilenenis

Cromeaitments ace (itare liohilities far contractual |_‘:_'{|_:-|_'||.;|i||||'|_:I classificd wind diselosad pe fllows:

e pstimated amount ol contme s remmainene fo be execuled un capital aecownt amd not provided Jer

+  Junding related commitment v sohsiliary companizs: and

e wther nom-sncellable commitments, 15 any. Lo the extent they are considered i
IwRnagsienl,

ial and relevant in the opinien of

Chther commitments relulad b services o be rendered ¢ procarements mads in the norimal cowrse of husiness are ne diselosed o
avoid excessive details,

218 Conselidated Statement ol Cash Flows

Lanselicated Saterent of Cash Flaws is prepared seeregnning the eask fovws inle eperaling, investing and financing activites.
Cash flow fram operating selivilics is reported using mdivect method adjusting the net pooll for the ellects ol

¢ changes dunig the pecod in operaring receivaliles and puyables. ransaetions of 2 non-cash nature;

= men=cash dlems such s deprectalion, provisions, defered txes, unrenlise] feign cumeney gaing and losses,

« allotheriems for which the cash effects are investing or fnancing cash Dows,

il Sttesment o Casl Fhows exclhude ilems whicl are

Cash g cash equivalerts (zeluding benk balancesd shiown in the Censolids:
net aveilable for general gse as at the date of Consolilaed Balanee Sheet

219 Assets held for sale

Man-edriznt asseis ardispogal grougs comprising ol sssets and labilices are classified as held frsele” when all af the Gallowing
criterl’s ave el (i decision has beon made tsell G901 the assets are avaable S irsediale sole in s present eonditien, (i the
getsare b aotively marketed and v sale has beenagreed orz expected 2o be concluded within 12 manths of the Cansalidaed
Bales sheet date.

Subsequently, such iui-eorrent sssets and disposal groups clessified s held Tor sale are cieasured al e hower of its crrrving value
aml fairvaloe less eosis t sell Min-corrent assets held toe sale are not deprocinted or gmorrised,

A5

2,20 Unit Capital
Uity are classified as equity. Ineremental vosts wribicable ta the issue ol univsure directly reeorded in Other Equity, net ol s,

2210 Fristeilvutive to unii holders

I'he Group recoguises pility to ke casly distibulions fo unit fedders when G destzibution is antharised and a legal abligation
Bias boen eropred. As pen the SERD nel T Regulations. a distibution is authorsee when it is appraved by the Bozed of Thireotors of
thee Investment Marager, A corvespading wmount s recognized divectly in gauity,

22 Burnings per Upit (EPL)

Basic EMU amstunts are caleofated by dividing the profi for the pericd aotribotabls wounitholders by the weighted average number
ol uncs autstamiing doring the poriad.

Prilwied EPL amaueis s calenlued by dividing e profitCossatributable to uaitheliers by e weiphtod avorege momber of
whiks cutsbanding during e period plus the weighted averee soamberoDmis i would be dssued on cotversion olall te dilutive

potentinl units imee Wit canital,




NATIONAL HIGHWAYS INFRA TRU!

Consolidated Somimary of sipuificant accounting palicies and ather cxpluniary infemation

A, Property, Flant and Fouwipiment

T

Yol crownds i 2 Jakl weless olberwisg skled )

Particulars

Cuompuice

Talal

Gross Careyving Amount
Balanee ax al Macch 31, 2020
Adiditivns

Less: PHspasi s

Balanee as ot March 31, 2021
Al tians

los Dhiposaly

Baluoce as al March 3§, 2022

Aveunrulbated Depreciation
Balance as al Macch 31, 2020
Adiditicns

Lags: [hsposls

Balance s at March 31, 2021
Addditiona

lLesss isposaly
Balaoee as ol Marel 2, 2022

Mt Carrving Aaneonnt
As il March 51, 2020

As at Maveh 38, 2021

As at March 31, 2022

.50 (.40
050 {50
[HOAE 1.0
{104 .44
A DG




NATIONAL HIGHWAYS INFRA TRUST
Consolidited Swnmary of signiticant aeconnting policies and other caplanatory information

A, Gandwill weising un Cansolidation
Call ammnls in 3 Lkl unless otheresize stted)

AR AT AR AT

PARTICULARS
st barch, 2022 J1et March, 20|

Ceross Carrving Aol

Balawee ws ol Sareh 31, 2020 "
Aclditioms N -
Lesaz Dispnzals . N

Less: hpairment 2 .
Badance azat March 31, 2021 E=

Aleditions® 10144 46 =
Lezss: Drisposals 5 a
Lesar lpairat " 2
Balunce as al March 31, 2022 10,1440 =

The carrving oot deliles b geocwillarising cicacguisition eof Preject S o pasy OVHIPELY e the Trose and hes
beery tested for impainment spainst e respective cash geseraling it (0GUYL The zaleulaton ases cash fow foreeas:
1

ez on appioved Rooneie] bwlgerstratopic orecast which cover fomire periods of 30 years,

Based onop seviow ol e futre discouned cesh Quees of the dmanzible asseis (Toll Crllecion Foghtsy held by the

subsidiary INTIPPLY. the recoverable mnounl is Sigher than the cavrying ermcnat of the assets, and azeordingly o

inipairinent loss ks been recagnized in e stutement of prodit and loss Tor the vear ended Mareh 31, 2022,

PR eter Mote 34
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NATIONAL HIGHWAYS INFRA TRUST

Consolidated Swmmary of signilicant secounting policies and other explanatory lormation

fo Chther Fimancinl Assets: Non Current

Pl o in # lakh unless othersse st

PARTICULAKS AR AT

A1t March, T02E

AS AT
Alst Mureh, 2021

Investment in Fixerd Depasits
Lizeo Deposits with benks® ERE

2171

© T Frsul Dhegosivs are cannrkes tor Deht S
sailen am D0 Financial Aszets- S on Caerens ses oot ol ol ederine,

o sener Lerders, henee Gia

T Delerred Tax Asscis {Nel)

i Rezerve Aveoust (DSEAL 10 e obileed stz end of tonure of lerg term bormyings

urls 1 % kb unizss olherwase slated)

FARTICLLARS CUAN AT
Flsl Ylarels, 2012

AR AT
st Maech, 2021

Lo fozped Tax Asscts ansing enoacoeunt of

st st owed as per Invonee Tax Acn D96, allowable in Mt veers [LNIRS
- Lnalorhed desveciation & Cactied torwand s fosses R e I

Taral £A) 1312441

Drpterred Tex Loabilivies avisioge oo vecount ol

- Dailierenee botween book dtax base relarad 1o Tetanaibhe guees JIHERTO

- DhitTziene v ook & s base seleted e vestments BRI
- Lapense disacdowss carlicr as per Ineome Tos Act, 19610 allowed now 03

Trtal {18} TR AR

et Avset {A) - (H) IRTAR

Revenviliation of Delerred Tax Assets (Lialbilities)

Al

PARTICLLAKS

Crpening Balanve - Delerred “Las Asset a
chdurig the el vevogiesesl o prein & les- 2615

Prelerraed [ax nome! (exp
Prebesvaed s eomed fexperse] duting the szl necognsed e L0 her Corpreebons e

LR O RLR Y D5

s i & lakk vnozss etherwase stated)

AR AT
sl Mlpreh, 2021

Clasing Bulanee - Deferred Tax Asset T35

He Investments: Cueeent

PARTICULARS = AY 4

Alst March, 2022

To Motunl Funds - Qusied ot FYTPL
Crvermght Muotysl Funds G0 LG
(28,604 02 units G WAV of s 34013258 por unit)

Al amonnts in @ lekh ualess otheraise stated)

AR AT
_SLst Mureh, 2021

Tatal Qur 16




NATIONAL HIGHTWAYS INFRA TRUST

Consoludated Summary of significant aecounting pebicies ol oter explanatary infermstion

A Trade Receivables: Curedd

(Al st i # lukh vnbess othersise sted)

PARTICULARS

AN AT
Asn Maeels, 2022

AR AT
3wt Maech, 21

Crtstinnling Far the Tollowing peciad from the due date of paymont;

Uliihisputes ale receivables- conzidered good®

POt tanding o bess than S meeths Tocncthe das date of payizent)

s pinced trade receivablos corsdenal s

¥ Undispuned Trade Receivablos melugs unb:led recetvables amounting o fe 400 172 Lalh

M, Clasl ] sl Fapnivinlends

PARTICULARS

ail

alAT

CAall amoeuntsin 2 lakh onless adenwise slated)

AN AT
Aar larely, 2022

Coshe & Cash Eguivalents
Cnlanees with Banks
In Clurrenl Aceouals
In Facrnwe Avaninls
Vizad Depusiis
Shav g oagpeb oo iy ool fese an 3 montas)

1L Oher Fipaovial Assets: Corrent

LRI

4,350

ARAT
_ 3s1 Murch, 2021

5,359, 74

AL amonns in T lakh anless sthovwise sated)

Iverss recaivazle
freerest reeeivalhe on cvestment i Foed Diposits
e Paanezel Acsels

Tutal

130T Curvent Ay

AN AT

_ Alst March, 2022

AR AT
Alst Murch, 221

xin
]

LA gtz o & kb unless o herwize stied

PARTICULANS

ANAT
Ast Marel, 2022

AR N
M Ay, 2021

Prosall ceponzes

Tl

34724

L




NATIONAL TIGITWAYS INFRA TRUST

Consolidated Summary ol significant aceounting policies and ether explanatery information

13, Unit Capival®

L (AT arennis 10 2 Tkl andess olberase stoted)
PARTICULARS AR AT A st Mareh, l“i: AS AT 31st March, 202 ]
NMOLOFUNITS | AMOUNT NOLOF UNITS AMOUNT
Unit Capital s Az | 01152 00 o : -

Rights! preferences and resteiedons atiached to Unit Capital
Bl e e provsiens el e ol T Repulations, the indenturs o Mads, god appliveble rules, regnlatims snd posielines, e vights of te unit bolders

110 (T =

al The Bereficial intevest ol sach umithelder shell b equal an:d Hinited 1oke proportion o the numbers of the snits held by than coitelder o
I tewsl sveaber al e nnils

I3d Boaphn oo cecesy wome oF dhistribuions with respect w the s held

ch Right e acten:d the a
b it b wone upan miny matteraesalitions propasal inooela
sl Bight o recetve pedodic ielmmation hiving s beating o e aperation or pecfmmence of the Dt in azcordance wilt the Ly IT Repulotions, and
FrRght e apply o the " Trnst o e ks up cenain issues ol mestings S amt haldors approval,

g3 Righ: o receive podibonal eloenation, 1 an, moacoordancs wil InvIT decouments [led wath Placement Momorend ..

by The nom-spansor unit hnlders ("Eligible Persons") ol e Trust ace entited toorepreseranion on e Board of Dinecters of the Investment Manage:

shilers af the T rost,

mnual pener | mecting and athes mestings ol the uni

b Lhe s,

through appocztment af np te e {23 divectons {"Nen-Snonser [Direetors™, provided that so Eligihle Person shall e the right ta nammate mors thas

vtre Drrector ot o time Tor appointzient oo te Board of Dheectors,

I pccordance with the losTT Regulations, nooonil holders shall eojoy supesior soting or any ether rights eeer any ather unit halders, and Dese shall no

e multiple claszes of units, There shall e only ene e

o wnits, Mot withstanding the above, subordinate units mey he izsued eoly w e

Spenserand it Associates, where such selarenate unis shall carey omby inferter vating eracy other fehis cocapars Bodie oter s,

Elrider the prossions al e TneTT Repalations, not less G ninely percent of the net destribonanle cash flows of the Trust i required 1o be dissribered
e unitheddere, wied in secordanse with such stabetory obtbgal on the Trust bas Teenealized s distebuaten poliey e dzelae and distcoute the distibutakle

aatsl Do o it unitiellers ence evory guster ol o Rnooeied weere as approsed By e Booed wl Dizeciors of e Tnvestnen: Sanager, e distrilinione
il b Trust o i unitholders are sased on the Mot Distiibutable Cask Flows (NDCFE b the Teost woder e IadT Regulutions and represent

tepiyinent af proportionts capital ol shoee ol ared

Limidation tu e Liability of tee aoil boliders
Do Labiliy of erelt ont holders rewands e pevment of any amonns (lal may arise

at velition o ke Trost including wny taxes, cubes, lnes,

af sueh it halders e atier suchesapital contiibution 2l

el e vaniial contribatio

Sabilivies, costs erexpenses) shaldl ke fimaed ool roohe caten

I by pand i Gl by the vt heldses, e unit helders shall not be ohligated w make
iz nndt hodders shal oot have ooy personal Babiline or oldigation with respees to she Trosr

w lurther payments,

DETAILS OF UNITHOLDERS HOLPING MORE THAN 5% SHARIES IN THE COMPARNY

NANME (F SHAREHOLDER AS AT 305t March, 2022 A5 AT 31t March, 2011

NOE OF LNITS i ML OF LNEES !

Chntarie e . ) B BT R 2500 - -
CPE Lvestnent Beard Private [oblings Toe. ".‘.4_35_,' K 25000 H
abl Balaneed Advantage Fund BRI __ At i = A
saticnal Fighways Aachority af Incia (M1 A 956,00 000 | :‘l:fl..lf:lf.:’-f‘i.. | = .

Ar per records ol te Teust, including ils register of unithoklers and offwr declacetion receival from onithellers regardng beaclical mecesy, the absne
unithalding reprasont borh fegal and benelicial cwnershin el unils,

The Trost Des ssued TALSTARS wes ol units al the mate ol Bs. [0 per unil T censideralion other U cash e the Sponser (Bationel Highways
Autherity of India, ey consideration for purchase of 100,000 equily shares of Project 1% - NHIPEL,

P umits were bought back sioce inceptoon of the Trast,

THE RECONCILATION OF THE KUMBER OF SHARES QUTSTANDING S SET OUT HELOW:

PARTICULARS L ASAT 31st March, 2122 AS :"_;'I_'_Slat_h'I'.u":ILI{HI

i : — ) NOL OF SIIARES | AMOUNT Mk OF SHARES ANMOUNT
Mumber ol Units ot the Beginning . = - - =
Llnits dssved during the vea SOEE 0 D00 Al 15200 - =
MNumber of Units o the End S0 SO f A 15200 | - B




NATIONAL HIGHWAYS INFRA TRUST

Comsalishsred Sunimary af siguificant aecanmtiog polivies aoed ofher explanatory intormation

14, Other Equity 7%
Furticubirs

Feseryes wml
Surns

Wetmned Farm i

A emanmsts e T Lkt ol v b shiloels

Dems of O1ler Compeebensive Income

Ttz that will met he |

reviuesi fed e profitor |

o lass
[Eem

| Xelinesd Henelit
CHhelivation! Flan

Hems cha will b

recliasilied o peotit ar

livs

asuremest of

Fam Wiz Ciam on

Preterence Shares

Balance s at 15t April 2020

Tatul

Pratily { Luss} for the year G750 - - Q7 50
Balamee ax ol Ms0 Maureh, 2021 {07 1 - L= (G750
Profit {Taoas) o e yenr - 68355 | = - =k
One tnws undls lssue expense | LS ]E - - 1,709.18
Balunee as at 3150 March, 2012 515925 i - | smsuzs




NATIONAL HIGHWAYS INTRA TRUST

Cansolidated Summary of signilicant seeounting palicies and other explonotoey inlsroelion

15, Bavrowings: Men Currend

= LAl aronms v 3 onkh oeless arkarwise sased)
PARTICULARS Al A Al A
st March, 24121 Msr March, 2021

Necured
Lersn Lo
From Banks | Af 935 1
Fromm edlie paitics . -

[ 46097 4] :

bizss: Cireant Matunines oF Loog Tenn borowings [ Zeser Mote 175 HRiLE
Less: Dnamactized Borrowing Casl Jaial -

Lodul 145,556,924 o

Flramsaction Cost amounting lo Bs. 1R Crove was nos yer oaid as al the end ol teporting period te the Senior Lendecs, fewever
the same has been constdersd Lor the purpese ot KNG in the forheoming periods,

i Crove [sanetioned aomovs Ra 2000 Crored o three banks at the rae of
21 ter the prepese of Dvestmenl ol Trusts in Project 5P (NHIPPL).

The Tean was disbursed on T 122020 uncd is repayabic on cuartery basis over T8 quartesly inslalrents ol Pronesel cml Interes:
up o 3150 Mareh 2041, anad the west instaiment due on 3000 June 2027,

The Trust ad availed losn cumulating Lo INE |,

TR0 o via Facilivy Aaitesment dJoted 2906020

moenricy:

e lism is socnmed by,

= Fired part passu charce onall iremevable assors G a0, vy abile assels o receivablies of dee Troar ineluding bt noe arred 1o,
Al imeiest aed principal cepayients ontee feang sdvneed by e Toost o Project 570

fitdivicdends o Beopaid By Troject 5P Le the Trost

S Alzst ot passg Soowedy iveies] oo Trust

crowy account and g snbeaccaunts tercunder, including DERA.

Frst paics Possu ciorge on e Sescor Debl Service Acponsn, Sub-Deb Servicing Account and Swiplus’ Dividend Account or any
cther avecunt of the Project 5PV where ree cash Jows of the Moject SPY are coedited,

[ledge of LO0M cquity shares ol Traject SPV ONTIIPPL) held by the [rus,

LI ONEITP LY sl secnrifies croatzd by the Tauss ine o the assignment

st af e acvanced Gy the Tros 1o P

rights of submisson, erminaticn and vesation of provision of Bserow agresment i ease of defl,
gative len on immovable assets (neluding cwrent assets wed cosh flaws) of the Praject SPY (SHIPPLY subject 1o sale of
ithelete tems or carsd smbulanees, old fall cquipment e, ander norn

[ lsress practice, suhjoct ooomaximeam comulacive valg

b L Urors i any Ainenc it v,

The senien lencders el b Trost bave also been providsd with o corporele puecstes Trom Project SPY OSVHEPPLY 10 woamntes the

remryinent ol senion delt By e Trose The fends e been aised o Tiust level Ty aneholders amd domesie Tenders, and the same
e beew Lot 1o Project PV (INTIIPPLY Gor payment of coneession Lee by WHIPPL e WITAL The cashflows viz., Wnll eollections
ame lying in BHIPPL Accendivgly, vorporate poaranies smoonteeg o INE 2000 Crore via Cocparate Qoaramies Tesl dited
PRO3 2022, walichacrass the tenure ol Te lean ol the Trost Lo onp oo 510320401 bas Been provided by e Troject 370 ¢ NTITPPLY
v e senor fenders ot the Trost,

There have boon no brosehes i Diancial covesants wit respoct o the borrowings e Senior lesders,



NATIONAL HIGHWAYS INFRA TRUST
Congolilated Sunrmary ol sigoileent sccooning pelicizs il ether cxplasory losnaion

16, Provisions: Mo Current
= AL amuuts n 2 lakh ueless atherwise sited)
PARTICULARS ASAT AS AT

At Mawele, 2022 F1sl March, 2021

Frovision for emplovees benefite

iy

Commpensitsd Albsenocy

Pravision o Yajor Maimenanee?
Al Bowd- sweacoopgan|
Al Kol Palanzer
L lgum- Bagul
Chitlorgrh- Kota
Foulthakuta- Furmesl

Total TS -

Provisiad lor Major Muintenanes*
The Cempany haz & contracnial ebligation womaintain che perfarmance steedands of the Propeer Highways in espest of riding

cpidity vl allied messures as per the perfoosance poeeetes stipulated nadsr e respective Convession Agreenents. {'osr of
anch abliganan is measured ol e hest estimate ot the cxpenditure seguived o settle the ehligatien ot the balumee sheet date and
engmisel oover the sericd at the exd ol wlich e overlay s catimated o be carvisd ou nsing Disponnted Cash Flows methad wit:

U eliscounl rute tken as the visk froe imerest vale e GOD 300w Band Yeld, The next mgjoroverlay Tno ome of the Projecr

Higlvwoys e experted to ke carnied eolin FY M240-25,

Details ol movenent in Provisiens

AL sountsin & lakh unless otherwiag stated)

PARTICULARS AS AT AS A
i g LR oo Jlst March, 2022 Asr March, 221
Cinciiing Balinge -
Acals Acoretivn during the wear LR &
Less: Lrilized dugdig the e ) : F
Clising Bulunce - : A0 -
7. Berrowings: Current
B A a3 Lekloorless |,|I_|_||_-_r:.'.-'i_-i' stinled |
PARTICULARS ASAT AN A .
. A, - 31 March, 2022 Slst Nlaveh, 2021
Coorrent batoritics of Lang "Torm borrewiias (Reler Wets Mo, 13) IR -
GHILEG -
1E. Trade Payalles: Cuerent
o o LA nmounts n % lakh urless alerwise siated)
ARTICULARS A A ASAT
Alst March, 2022 31st Murch, 2421
Frtal eutaanciong, dues ol miceo and smol | ecterprises - -
Total putstanding, dues of creditors other han meere and small cnterprises T 3

sCutstandiog Fn less thin T2 mremths fFom the due dute of payment)

i

Tutal 1123 -




NATIONAL HIGHWAYS INFRA TRUST

Canselidaled summary of signilicast aceonnting palicies and vther explanatory informatien

15 Cleer Fioameial Liabilitiee: Corrend

LA amnts in T lekhoiness oferaise stated)

FARTICULARS

hthery

Payahles toawerds other expensgs

AS AT AS AT
sl Murch, 2022 st hlurch, 2021
Cazh Tol Callection maya'le 1o WAL Fruy -
Td3a0 Al
2041 A AL

Tatal

2t Db e Coreem Linlabidiog

PARTICULARS

EALL wmounts in T lnzh unless otherwise stacd)y

Slatutery Lusthioes (G510, 1DE, TUS and PR
Tareal

21 Provisions: Corrent

PARTICTLARS

ARAT AS AT
Mot Murch, 2022 Flst March, 2121
24075 (LR
24073 09

(Al amournts i 3 kb cnless olivrwise staled)

Feoision o Bopliyec Benclils

Congetsitad Alsences
Tutul

23, Chierrent Tax Dlabdilites [ Ned)

AS AT AR A
st March, 2022 st Miareh, 2021
003
T am i .

i 2 lakh unless atherwise stated)

PARTICULARS ASAT
At harch, 2022 sl Mareli, 2021
" I Lz Tis 141
Tutul & 161.77 i

Reconeiliation o Corvent Tas Linbilities

PARTICLLARS

EAN wnounts @23 lekh unless ocherwise stabed)

AR AT AR AT
st March, 2022 315t March, 2021

Opaniag Balanee

Al Imzome Tax Pavable for the veas
Toass: Tanes Paicl

Closing Balanes

456,06 -
27459 4

16177 -




NATIONAL HIGHWAYS INFRA TRUST

Conselidated Summary of significant avecnting pelicies and vther explanatory infermation

23, Revenue from operationg

AL menovacts ¥ lakd orless acberwise saied

TARTICULARS

AS AT AN AT

Hst Mareh, 2021 st March, 2021

Sale of Bervices
Revenue from Toll Colleclion

(iher Operative Revenne
Tnterast on delay in Toll Remitimes

Total

24, Other Ineame

AW G -

15,01 -

1396155 2

o A (e}

Al azoeais e # Lkl arless onlzrwis

PARTICULARS

ARAT AL AT

Alst NTarch, 2022 31s1 March, 20721

Birterest Tocoame
On figed depasits with banks

Cxher noo operaling ineome

ot Gl o Faor waluation o investments destanaled al FY TR

Crcce en snle ol invesimens
Cithar [neodie:

intal

25, Operating Expenses

13 #
aRzal &
JlEe? -

1.014.53 o <

eall AmEais P4 Lakl wnless onk s se stated

FARTICULARS

AS AT AS Al

3t March, 2022 31st Mlarch, 2021

Arejees Manageme:nt Fees
Urperation and Maintenanee Expenses

Frovvision Toe Migor Muinmenanse Oblipaten

Total

o Emplovee Benetil Kxpenses

29021 n
Aeltr Ak -
405,29

[,1440.21 ' -

PAalbimwms in T Jaih videss aileswise siannl)

AR AT ASAT

Alst Marel, 2023 315t Mareh, 2021

Sularicy and wages

Conitetbuten o provident ancd cther Cinds

Liratyury
Clmpensatod absens s
a5l

all welliry enpunses

Tatal

1.7
013 -
IR h -
[ERIEY -
(ER B -

h
'




NATIONAL HIGHWAYS INFRA TRUST

Congalidated Summary of signifeent seconnting palicica and ather explonetory informalicn

27. Finance Charges

CAC] mmaante i ¥ lzkh anls

FARTICULARS

Inlerest in Long Lerm Barrewings
Other Ficanecial Chirpes

Total

. Prepreciation aond Awmortizativn Expenses

ASAT ASAT
Alst March, 2022 Jhsr Wiareh, 2021

i 14914 -
5.24 =

315440 :

AL nmeiats 1%kl wnless othersize staiedi

PARTICULARS

Drepreciation un Froperty, Flant and kguipmen
Amaortization o [nfang:

e Avskels
Total

29, Dher Expenses

AS AT AS AT
3151 Murch, 2022 J1st March, 221

373054 -

19,55,61,372.65 .

1,55 065, 103,54 -

_dAlamoes o -;ﬁl_u::|_:_l||'.|a.'-5 ot Slalely
AS AT AS AT
A1st Mareh, 2022 315t March, 2021

Aglvertigement cepenags
Prafessiomal Tees
o, anbacription & laxes
Insurinee cxponses
Lank charpes
Avdwors” remuneration

Sleinty At fees

Tax Andil fees

Certification and ather charpes
[EAHNS FS

Macrllaneouy expenses

retnent [xpenses

Total

AL Tax Expense

TARTICULARS

nAT .
A 4553
291.63 1527
(ETRAE -

.04 -

157 047
0.30 s
152 -
131 -

a7 -

BT, . Nl

LA s o 7 Jakd uedass atiicswse slaied)

ASAT AS AT
Alst March, 2022 31st March, 2021

Courrent Tax
Provision o Taxati Gilrlier veirs
Provision o Taxotian-Corlier yeers

Dielerved 1ax cxpenseorodin)

43026 -

PETET Z
P20 5

174.04 -



NATIONAL HIGHWAYS INFRA TRUST

Clamsolidaes Sermary of signilicanl accounsing palicies azd other eaplanatory mtormation

Effective tax Reconsiliadion:

Mmerical recaneiliztion ol t expense applicahle to {profiny Joss befbre tax at the leest statatory coacted s vale

i Inelia o trcoms e exponae reported i3 e Followes:

PARTICULARS

A a2kl i less otheraize sed)

Aveonmiing Prodil before lncoue Tuses

Tax ul Tnehia's stevstory ineemas tas valke lor Swnpnsd
Tox o lwdia™s steratory inceme ax vate for Rosims
hefsinun Sarginal Rtz (42, 744%0

Inerease! (redoction] in taxes o accownt ol
Iwpeer ab deterred los on reversible allewsences disallewanoe ol
mecine s Al 90l

w5 Trusis -

Asingas cuponEe sl income, ws per | I
hezpact of sxemptiog w's HZ3FCT of the [dien ncome Tax Acl
18al available o the Trost

Proveision for iooerest on delaved deposil of ingome tax

Income b expense reported in cthe sttemend of prodic and loss

A1 Ezrning per Unit

PARTICULARS

A5 AT AS AT
Alat Mureh, 2022 3161 Mlarch, 2021
T

12,925 1M
03,45
202, TE

(7,522.34)

475

174,04

A AT AS AT
dlst blarch, 2022 3151 March, 2021

Basic amd diluted FEPU
Pegt Prodits Toss avialable for nnicholiders (e 2 lakl )
Wieighied avarapge tamber of nnsts foe BRL conpitation

FIMLU = Basic and diluled

32 Continegent Linbilities

6,416.33 2
LT FHR L] =

115

S i T LRI andess onlizeiie sl

AS AT ASAT
 3st March, 2022 31st Mlarch, 2021

Clorporile
(W LHIPTLY o the Tenaders of ST

Total

2L

2000, A

The Praject 3PV company (NITTPPLY has wssusd o Corporate Guaniclee sivmbing te INR 2000 Cree on
P03 2022 i Covenr el Jemders of MHIT a3 part of debl covenanis of the loan received froe NITIT, o secure the

term loan ol TR 2,000 Crare avedled by MITT femm esternal lenders,

The Curporate Goaranoes is valid across the

vesnure ol the loan 0H WMarch 31, 2047, 01l the external loans of the Trosr pre satislied.
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NATIONAL HIGITWAYS INFRA TRUST
Consolidared Sy of significnt :|{:u_;u11|1|:j_|_jg- policies and arher explapatory information

Bevenue from conbrnglz with customers

ad

tadl amwants ioe £ Lk andoss oo hemwr e stated)

isagpregation of revenne
Reverns reeagmsed mainly comprises of revenae from tall callections, claims with MHAL contract revenne Ser o below s 1he

dhisazaregation ol the Trust's revenng o condiae s wili cuslomers

Deseription For the "rl.‘ﬁ[ eriled | For the year vodul
) 31st March, 2022 | Alst March, 2021
Chperating revenug |
Cad Coll meome from Fxpreaseay 13,50 ] .54 -
ik Interestom delay o Tell Remitinnee (B s
|'I otal revenne i ) | 13,5155 T

The table below presents disagarogated revenues Trine commacts with custamers based on nacere, amount s timing for the vear ended
1 Mareh 2022 amd 31 March 202 [

e — A . . |
[ Types of Products hy : For the vear ended For the yesr ended

SN0 % ' ITypes of Serviees by timing | : | y

| Nature B . ¥ timing Mst March, 2022 | 31t )

| ] Tall fnearmne [ Grver e parioed al Hme | N | 356055 |

Assets and liabilities velated 16 conlracts with custeomers
The lellowiog elle provides informuaton abous recervables, contract assets snd contraet Labiitiss Tomeantrnet wilh costomers:

Lt

A al 305t Blarch, 21122 .-_._.-\s atd Iﬁr-"-hid-l.,_.’.‘l'.li

Theseription

| N . Current Current
Contract assedy
Trade receivables

I ICE COLLESAINN ArTEngemen s ) HO0AT .
Total B . BiHLAT | -
Conteact linbilities |

Tracde Pavabics LIFL23 -
Othe: Tayabies 24141 | :

Mlaral B ' _ 134264 n J

Perlormance obligation

Ineome Trom toll colleetion

The perlimmnmee okligiion in service of toll cellecton s recorded as per sates notitied by MILAL sl approved] by managemen: and
payment i gencrally due al e o of providing somvice

Couteact redetue
Uhe perfonmimee ehligation undes service concession greements CSCAT i due oncumpletion of work az per rerns of SCA,

Dizsclosure under Appendix - C & I do Ind AS 115 =" Serviee Convession Arrangements"

Selvive canwession arrngement Bave been aceeunted under intangihle azser model

Sational Flighways Tndra Projecrs Privarg

imi 15.12.20 1416
Limitel 15122051

I,

MName of Concessionaire Start of Concession period | Knd of Concession period Perivd of Concessien
under concession agreement wniler concessinn simee the appointed dale |
(Appointed [ty agecement {in days)

The abarce TOT progects shall have following cights ©ebligalions in aceordancs with the Concession Agreerment entersd into with the
reapeetve Govsrmment Authorilies

i Biapin e use e Specilis] Assets

b Cthligations to provide oo rigits e ewcept prosdson of seovices

o, Oblganiens o deliver ar rights (o receive wthe end of concession



NATIONAL HHGHWAYS INFRA TRUST

Comsolidated Summary of sipgnificant accounting pulicies and other cxplanatory information

34 DISCLOSURES PURSUANT TO IND AS 103 “BUSINESS COMBINATIONS

HY)

Acquisition ol subsidiaries

(AL mmounts in 3 lakh unless

atherwise stated)

i1 Pursuant o the Share Purchase Agreenent duted Septemiber 30, 2021, the Trust acquired the entive cquity share capital of the

it} Details of the purchase consideration:

the Projeet 5PV company (MHIPPLY on December 14 2021 Far an cuuity consideration o Rs 13935352 Lakhs,

Aecordingly, the financial statements of the subsidizry NIIPPL for the period from December 14, 2021 to Masch 31,2022

have been considered in the comsolidated financial stutements of the Trost. Funding for the said acquisilion was raised

theeugh preferential s of units of the Trust. The Group has carried out a fir valuation of the net assets of the Project SPY

al e time of aequisition and accordingly the goodwill has heen recorded in the consolidated financial slatements,

Tatal

Particulars
Y Comsiceration

1,20.400.00

Lhait capital isaned

10, 153.52 |

Total purehase consideration

1,39,553.52

The Jair value of Rs 139,553 52 lakhs paid fun avijutsitten of the above mentioned praject SPVs noludes consideration in

cHsi arounlag e R

294 Crore and consideration i losrm of issuance o 10.05 Lakh units of Trust al the tale of fs, [0

per it lssue costs of Rs |52 Lakh diveetly atiribulable to the issue ol the units have been added 1o 1he prchase

conaideration

i) Assers acquired and liabilities recognised on the datc of acquisition are as follows:

| Particulars

Amnount

Muon - Current Assets:
Intangible essets
Preferred Tax Assets {net)
Current Assets:
Financeal Assels
Cash and Cash Equivalenes
Total Assets
Current Liahilitics:
Financial liahilities
Oither financial lialilaties

TAZ 40,00
0l

16.00

TA5050.21

TARDALL2

Other current Tiahfliies 02l
Tonal Linbilities 7504104
Mel assels acquired 407 |

iy Catewlation of Goodwill HCapital Reserve)
e Particulars ~ Amaounl

Purchase Consideration - 139.553.52
Lesis: Fair Walue of Net Assels acquired - b7
[Lesst Acquisition of fresh ssue of shares e MITITPL by the Trs) L2940 00

Goadwill

1014446 |

i Claodwill oo acquisiion has Been accounted farunder Noo Current Assets in e Balanee Sheer.,

v Entity wise Revenue and Profit after tax from the daic of acguisition till March 31, 2022:

Vi

I';:n'i.iculnrs Antount
Revenue 13,500.55
Profit afier Tax 6,836.33 |
Entity wise Revenwe and Profit after cax for the financial year 2020-21

Particulars i Amount
Fevenue =
Profit after Tax (6780
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Felated Marty Disclosures

Ao List of midditional related parties ns per Regulation 2000y of the SEB] InvlT Resubations

Parties do the Trusl

s PMational Highways [nia lovestment Managers Privane Timited (SHIBP L - Investment Manager (005 ef the st

o HDEL Trusteeship Services Linived (1TTR1) - Trostee of the Trost
o Beatiomal Fighweys Avthory of lndia (NHAL- Sponsor

e Matiwmal Highoveys InelT Project Manggers PMrovate Lined (THPMTL- Progect Munager

Promaofers of the Parties to the ' rest speciticd above

o Preaident of Tndia - Poomater of ML
e [IYEL Rank Limited (T8I Bands - Proinoter of TTAT
e Presicent ol Dndio - Promotor of NEHAL

s Mational THehways Avtherily of India (S HAL- Prometer of BHIPRDL

Pirectors of the parties to the Trost speeified abiove

«  DHreetors of NITHEMIPE

W suresh Krishan Ooyal

M Vivek Bog

W, Shaileadra Sarmin oy

M, Balosobramanyan Sriam

felr, Bl ghinedr Parsad Sharma

hr Fradeep Singh Kharala

fir, Amit Komar Cihozh

Mrs Kavita Snha

b, Broce Ross Crang

Mr. MRV ME. Rajendrs Kumes

¢ Dhrectors of UISL

Wl Tedma Vieed Tieun

Wi Samuel Jisepl Jebarng
Mla. Madhur Favom kelkarn
N Pradeep Eoamnar Tain

M Javashiree Rannde

e Dhirectors of NHIPMEPL.

M. Ashish Aszau
M, Mluaraledbara Rac Buzotha

B Transaclions with Refated Pactics doring the period

Muamie of Fniily Particulars

For the periml enddedd
Murch 31, 2022

Farties to the Trustag per Regnlation 200z ol the SEBT Inwl T Begalations

Inwvestmeant Maonapers Frivite

ol MU by MTTIMPT

Matonal  [iglhways  lofia | Pevment of lovestment Manager Fae

Limited (WEHIMEPLY Reimbursement of Fro-lsane oxpensos

Aatharivg of Tudin 4 HAT of IWELLT B MILAL

Pt Highways  Beimburscment ol Pre-lssue expenses

193171

X480
SIRAZ

iAmcunis in 4 laklh
Fuor the perisd ended
Mureh 31, 2021

PR K
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&7

Farticnlirs - Asoul ] Ayl
. March 31, 2022 March 31, 2021

Purchsse of equity shares of Prajeet | 10,153:52 T 2
SPV (NHIPPLY by the Test from |

NHAL

[ lssve afunits of Trust w NHAL fi S 80000 i -

IDBRT Trosteeship Ssevices | Pavment of Trostee Fee 12,15 -

Linutad (1TS1.)

| [nitial settlement Aot [ - i &.10
. Cloving Balawee with Helated Pariies
o : B (Amwunts in 7 Jakhy
Mwme of Eutity Purticulars Asan As an

| Mareh 31,2022 Mareh 31,2021

Pt b thie Trust s pec Resulation 2000 ol the SEBL vl T Repalations

Natiann, -|.|i_!_f.||'.'|'.|.:;.'-.i lssue of umts of Trast te NHAL | PRI =

| Autherity af India (NTIAT (9 50,00,000 anils) -
IDBL Treusteeship Services | Deitial Settletment Anwnt R (1 ol
Limatsec

eher Paviebles

Capital Management

Fror the nurpase of e Graop’s capital management, capilal imeludhss waved anit caprial and all other reserves atrributable 1o the
wiil fulilers af the Groun.,

The privwey abjoctive ol the 0 arouprs capital munagoment is o ensure thas o oaitaing o s trang credit rating an healthy cipitil
rins 1 order o sUPportits hosiness and maximise unil zolder value.

The Creup weenages it capial shroetore and makes adfustments oo om Light of changes o ceonomic conditions snd the
tequirsinenss ofthe livancial covenuntz, Lo waintin o adjust the capital stetuee, the Groap may adjust e dividend naen]
ineeme distrilution woan hollers r‘-lIhILLI. a L J‘.II|:I1.H wons of SCERI Tnvl | J,{Ll'ulnl,j s which rn;.;].;.]h_ desteibation of 1 leas:
Grtaf e net distribatable cosh Tows of the {.lml.-p L umil halelera), retunr capiml fo uedt belders orissue now wieis, The Gr i
monitors expital usivg o peering et which is net debl divided by Lotal capital plus net debs The Graops paliey is w keep the
penTing retic optimon,

iAmunts in 3 Lakly

| Mot Drelt Compoonents; ] )
Leme Terin Borrossings (MNon-Current postion’ =i 145, 55604 -

i-u ent Samritios o g Lerm Jiu:u}wil'g; SELED 2
L Cashoand Casa Equivalens ) L [3.38% 70 T -
Less: Bank Balances other than cosh aed cesh colivalents (3 17051 o = B
Lesa: Curran EH-._C-}IUL‘HL;—_ ) i ; | = ]
\h:'t Eh::]l! (i) 1.30,985.4 i -
-_.--'!l'lll.l| [ nm]mng,uts' | ) ) ) _
Ll Clapital Gyl 15200 - i
Tiitial Seilenen: Ao IRIE | e )
Other Tquity B ) 505925 -
Total Capital (i) ' C6.06.211.35 | i =
| Capital and Dol [(§ii) = {0) 1+ {ii}] 7,46, 363,55 .

Gearing Radio (i)iiii) ) | 1835% . N

Dveneder o schivve thas overall abgective, e Goard ol Dircetors of Investmend Manuger, wrengst ether things, aims e ensars that
it meats linancial cavenants alsched to the mleres- Bzaring leens aml Hmmwmﬂﬁ thal delfime gapital straclore regquirements.
Breaches in mes ling the fonancial covensnts woulid perinit the lenders to crll loans and Lot rwings, There have been no breaches
iz the flnancial covenants of any inersst-bearing loens and barowing in the eurrent freriol.

Boo changes were made @ole chjectives, pDJIu-:s or processes for mesaging capital duriag the vears ended March 31, 2002 and
March 21, 2021,

Financial Risk bManagemenl Objectives and Policies

LRe Group is in the process al leemaletion of its risk mamapement policies with an objective ol identi fieation and sealysis of risks
faced by the Group, wset sppeopiate visk limits snd controls, and w monitor risks and adberensce 1o limnits. Risk nanacesment
pabicies shall be reviewed regolucly T reflect clanges inomacke: conditims and the Groups welivilies




The Boand of Divectors af Trvestiment Manager has overall responsibility for the establishioment and eversight ol the Droup's risk
el ranigwork,

T per fmming Qs operaticg, svesting and lnanging acwvitios, the Group is exposed to the Cradat risl, Liguidity risk and Market
risk.

Market Risk

prives, Market risk comprises three types of risk: intecest vate risk, corrency visk and olher price risk, Frwmeizl stnaments alfeted
by ket risk include loans and berrawings, Receivalle and Payables aed Iovestioents messoved ol PYTPL.

The sensilivily analyses in the ollewing seciions relate to the position as ac Macch 31, 2022 and Macch 31, 2021,

The sensilevity analvses have bean prepared on the Basts chat the amonnt o net el the ratio af fised @ faating intrest mics ol
the deltarz all constan,

The follwing sasamplions heve been mads 1 caleuleing e senstivily ooalyaes:
The semalivily oF the relevant prafl or loss item i the affect of the assumed changes in cespective mackat naka This is based an
the limancial assets and Gnoncl Dabahines held at parcl: 31, 2022 & March 37, 2021,

Foreign Curreney Risk

Faragn curvency tisk s the sl that the Fair value or Mutore cosh Mowes ol gn exposurs will Aucheate beeanae of changes in fereign
exchonge rates, The Group tansacts business peimarly in Tlian Rupees only, aml bence, the sersitivity of profil and foss of the
Crrowip tooa puessible chige i toresn exchange mtas is now-exigtent as on 37 Morch, 2022,

Interest Rate Hisk

Inferest rae riss os e cisk that the G value or totors eash flows of 8 foancial wstcament wall fectoate because of chanpes in
market intereat rates, Exposure wonisk ol changes i market interest rates gererally relaes pricarily ta long-rerm debt chligations
with foatng interzar ratcs

IR Tollewing table provides o breakoop ef the Company’s xed and Noaling sale boroowdngs:
e (Ao E lakhy
Furticulars As af Mareh 31, 2022 As at March 31, 2021

[Flanting Rl i]:-_x_r.'mwiu:r,c LA EAT R | &

The Group's cxposurs tomterest reie visk dug w vaemhle leres male horreaings i os fllows;
B o - Aotz in ¥ lakh)
Particulars As at March 31, 2022 Aot March 31, 2021

| Tenn Lean from Bank L 11,201 41 Z

t Ll ol dverage dulslaocing Dot

Sensilivity una
o CAameounts m 3 lakh)
Parciculars As at March 31, 2022 Asoat March 31, 2021

Increase of decreaze in intersel FEE

lrgsis poinls

Price Risk

Peses risk s the risk thae the B value oo Bture cash Bows ol o Bnancial instroment wild Mocheade heeose of changes in marke
preces focher than thess ansing from wterest e osk ee carmeney risko,

The Groap is exspasad lo price risk doe o dnvestsents inonoutoal funds ond elassifisd as v value ecngh prodic and lass, The
Ciroup measures risk hroongh sensitivicy analysis,

The Gronp's visk management policy i o mitgate the risk by investments in mutual fencs, The Greup has investiaent in nutaal
s armounbing Ra 992 06 Takh as oo March 32022 (March 31, 20210 Ra, Bl and aceordingly s expose to price risk.

Sensitivily analysis:
[Amounts m % lakh)

I'articulars Empact on profit /! (oss) before tax

As at March 31, 2022 As at March 31, 2021

Ineresse or decrease in AN by 2% ; RERL -




s

Clredif risl

Credit visk is the pisk thal counterparty will nol meet its abligations vnder a francal imshument or customer conlrct, leashite o
linaveinl Loss, Witk respeet o credit risk arizing ltom other ficancial st of the Group, which comorise Balances with hanks,
Lrale Receivables, Loans amd Aibvinces and Tovestments. The Croup's exposure o eredit sk arises Trom defanlt of the
coumterpamy, with mexinum exapasure equal fo the carrving amoun of these insouneat.

The carrying value ol finaneia) assels reprosents the masimum eredst yisk. The maximam exjursine o credit risk was Ra 10, 158,59
Lakb and Rs, 000 Laklk as st March 312022 and Murch 1, 2 respectively, '|_'|Qi||g the bistal carrying value of Lasans and
Adlvances, Trade teceivables, Investimenis, Helances wilh bank, bank deposiis wnd eiher fizancial assets,

Ligpuidity 1&isk

Liguidity risk is the risk that ae entity will enceonter dlifficulty momesting abligatinne associated with Gnanesal Babililies that are
sctthed b delivering cash ar anotber fnancial assets,

The Giroug is exposed 1o liquidity risk due to banl borrewings and tode and other payakbics.

The Group metsures risk by Frecuating cosh Hows,

The Growp's appecach oo managiog Hepuid iy is 1o ensire, as T as posaible, that iwiil bwanys luwve sulficient liquiday o meet s
fes iz e withoot imeuseing unaceeptable losses or dsking dususe b the Giroup®s repatztion, The Graug sisurss thas i)
crpedted vperalimal expenacs, servicing teinl ahligations.

such risk are overseen by senjor management Managenseat monitors the Group's ne

liahiliti
haz sulfieirr fnds ta et
I achdition, processes awd policies velated b
ligaidicy pasitivn throagh malling lereeast on te basis of expeeied cosh Nows,

The table below surmmarizes te ml urity profile ol the moups toancial ltahilitics based on comtrpetual cedizconnted TAVIILCLL LS,
p E pay

CArnoomE in @ lakln

Asal I Car i.].ig Ammnt <1 Yr, 1.3 Yrs. =3 Yrs.
31032022
[ Bummowings 1.46,537.80 0000 D 5 0L |A7.53780 |
Tracle Pavalblea - 1100023 : I.I KA1 :"-
COther Finspeial 2414 T 4t ¢ - TN
Lizhililies ) | ) .
| Trotal 147, 880,44 | 234204 | H{.00 1,57,537.80
[ Asut Carrying Amownt <1 Yr. 1-3 Yrs, =3 ¥, =
3103-2021
. arrriswings 7 . - —
Irade Paynibles . - =
"l Fanancis i HOE ] - | 5
Ligbilities
Total 6781 ' 67.81 - -

i Fo KNI AS 36 "Lmpairment of Assets”

Bisclosure purs

Fased an manazenent revise an expecled ftore cazl Sows and coonamic condilions of the assels ol the Group, to indicatars of
impairment of asscts exist as on che repocting date, I case o Gooadwill, the recoveralle amount iz Bigher ther 1he carmving ameunt
as an reporting date. Henee na pravision T mmparment bas been recognlsed in the books oz oo the reporting date.




41t

41

Pisclosure of Financial Instraments by Catesory
[Amaunts i % Lakh)

Particolars Ak ' L |
.‘vl.u-_ch__i_l_..__l_i:l_l_l Mlurch 3 I..ZI'.IZ! |
Aamaortized FrvrtL Amortized FIYFL

st AtCost | ALFar | “%% 7 AvCust | AtFaw Vale

YValue

Assels!

Crash anel Cash SARLTE . & 3 ‘

Fepuivinlents

| e Reeeivables GinAT

Otk Finerei el o B e - AL - - -
Investments  in kol | - 992 16 3 <
Foncls |

| Total 9. 1043 - Yaz.16 £ = 3

Fiahilities:

Barvewdngs JRC R W H - - F L= .
Trade Pavalles I 1023 | 2 = ) = S
Cieher Financial 24141 - - g L

Lisbilitis | |
Tzl [A7B80.4:0 - - 0781 - -

Dhefubis and Hreaclies

Theee are i detiabs during the vear with respect o repayment of prineipal and sayment of interest e o breachies ol the wrms
and covditions al tie bosowings
There are oo breaches durmg the year whicl: peconitted lender i dermnnd aecelernied puvinent

Fair ¥alues of Assets and Liabilities

The eorrving nmaunt af all franeial sseets gnd Dabdinies appeaning o the Enancial staements i@ ceazonakie approximaion of S
virlies, Frir the Nineneia] assels and Dahifilies is the amcount ot which the inastmement could be cxclimnped oo current
ransaction: belweer willing

irties, ot Mo oooa forced oe Hygoidasion sele,
Phe Uinaup s reqaired to amesent the Stotement ol wal asseis al i value and Slaement of letal relurms at e valoe as pe: ST
Crrcular Mo, CHCIMIDE TIA200 0 dated Cewaber 20, 2008 a5 a part ol these Knancial statements - Refer Stavzment of Met assels

gt ranr value and Steccimant af Total Boiuens an Far value:

Fair Valae Hicrarcly

Al Ninencinl maraments e which Giv valoe is 1 e ar diselosed are categorised within the fuir valoe hierarchy deseribed
as follows, Fased on the lesiesn lzvel input that s si
Level T - Cuoted prices tunacjustedy in sctive peckels G idenlical asselsor liahilities,
Lovel 2 — higatz other than quoted prces
a5 priceal ar indirecty [, derived oo prices).

[evel 3 - Inpunts for che assets o Habibiies thar ane not boscd on obaervable moazket dat funebsersable opuos)

srd B b Bair value mensorement zs o owhide

wicludbed within Lewel | ilal are obaerveble Tor tie asset or libilivy, cither divectly (e,

Cless wise conppaosition god comparisan ol corving amannts and fair valuzs of Ooancial azsets and lakilites that ane reeogn el
with Toir Walue ivrarchey details are given belaw:

i e emcial slatements gl
thnounts e d luki

Farticalars Fair ¥aloe Carrying Valge | Fair ¥alue
Hierarehy As ot As at As at ' At
L_c_\:l_:'l th 31, 2822 March 31, 2021 March 31,2022 | March 31, 2021
Financial Asscts [
at Amortized [ ‘

Cosi:

Cash ana Cash Lovel 3 SIRYTR - 33EYTH -
Eouivalents |

Tracle R - Tzl 3 e “ _ a7 | -

Other  Finaneial Level 3 A076 08 T & R T EITEIR ? -
Asgels = i | :
Financial Asscis : -

at FYTIPL: i

[nvestimenls i lLevel | R It i - i 99716 -
Mlutnzd Funds
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Total ' 10.158,59 . U E -
Financial
Liabilities at
Amortized Cost: . ) _ .
Berrowings [ Lewel 3 : | A6,537 50 = 1633780 -
Tracks Payalbles Level 3 - I 10] .23 -
Cther  Tisuneial [evel 3 7RI 241410 6751
Liﬂ.l..‘_il'ilil_'!-i - | ] : |

| Tatal _ [ | 14788044 67.81 1,47.8800. 44 67.81 |

There are wa tramsfers between fevel Tand level 2 during the ven:.
The paliey sl ke Group s W reeognise s fors o and nster oul of Fair valies hivsarehy levels us o the end ol e TeREILifg
prerind

Valuation technigue sud ingurs used o adelermine fair valye

___I'iu'.m-._.gl assels s Ii:_:_ln;iliiius | Valualion method fnputs =
Finaneizl assets B
| lmvestient in Muoteal Funds Market Approach Ay ]

lsestmends in oquily shares of subsidiaries Ineome ozl Floos

Leand ] Incorme ! Effeclive Rare of Interes
Finaneial liabilities _ i
C L oans (rans Bauk Irteome . Etlective Hate ol DBomowings
[ Man-Convertible Debkenrres lneoime Effective Rate of Berrowings

Disclosure ol segment information puesaant to IND A% 108 " Operating Begments!

Phes netivites ol the Groop mamly include investing 10 infiastinee e azsos primarily in the SPWs aperotwg in the road secier m
penerale reh flowes Tor distribulion toounichalders, Based on the piding promeiples given in Ind AS - 108 “Onerating Segments”,
s ety Talls within o single operatiag sepment, Fuether, The entire eperatians of the Group are anly in Tndia and henes,
diszlosure of secondare ¢ geographica) sepment infirmation does not arise. Avcordingly, ceuirement ol providing disclosures
urder Ind Al 108 does nol arise

retails ol does To ¥icrs and Small Enlerprises as per MSMED Act, 2006

There arena Micre snd Small Ealerprises os defined in the Micra and Srall Emterprises Developaent Act, 2006 0 whorm the
Cironp ovwes dues an account of pringipal srwar togther with interest and aceordingly no sdditiocal diselosnres bave been Tade.
Thee abowve etiscmation regarding Micoa Srall Enterprises hes Been delermined o the catent such pristics hps bean jdensified
ol Sasis ot infnnation avdable with the Group,

i

Disclosure pursuant to IND AS (0 “Employee Benefits”

Prelined costrilntiog plas:

Contribitions e Provident Fund seheme and e Employee Deposit Linked Insurance schemes of e wvernment of Indie, 55 o
speeified percentige of wently nayreel| costs comprise e omly abligations of the Group with respect wo defined contribulion
prlams Tor the cinpliyecs

At af Ra 0013 Likh for the repocting period Edaceh 3 202100 s WA, heing contributian made t hese finds is
recopnised as cxpense under Emplayee Renefit expense (Note 26) in the Consolidiied Statement of Profit and Lo,

Dredtoned Benefit Plan:

Giratuity:
The benefit is governed by Payment of Grataily Act, 1972, ind s colouTued a3 folowe:

| Components Particulars

| Benefits cifered L3 26 = Salary < Duration of Service

| Sulin_;; Mefiniicn Bagie Salary incloding ]']_:;ﬁrl.m:%s Allawance (iFany) o
Westing Conditions 3 years of cantinuous service (Not applicable in case el deathidizaniliteg

i{.,-_ncﬂl Bligibiliy Lopom Deatlt or Ruesipoation ¢ Withdrawal o Betirement

[ Betirement Age 58 years

Diselosure pursuant oo IND AS 23 “Borrowing Costs™

Borrowang cost eopitalised during the vear Rs Ml [March 31, 2021 s il
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Details of Treaject Management Fees and [nvestment Management Fees

Datails of fees paid oo project manager and investiment mansger as requived pursuans e SERT Cireular Mo, CHUMD DB 2722016,
dated November 249, 20 16 are s mler:
Project Mansgement Foees

The Project Musager {MHIPMPLY for managing the initia] perthali o assels s entitled g Project Maomgement fee which woa
pereentage of e pross sevenue eamned by the praject SEV (KHIPPLE The same is based en the Vroject baplementation and

Manngement Agrecment (1F18A ) sigred By betl: the parties dated 305 March, 2021

[l praject S (NHTPPLY proposed a fees of s TO00 Lakl {opees Seventy [akl Only} per inooth, as projest manager’s foes
againg: the services ool Dy the project manager, fr a period of T8 menths starting o e dae o the Concession zgreement,
[Fe Provsect Manuger s Uees Sor the period afier the expivy of 18 manths shall he a percontage of gross revenne cerned by the prijec)
APV INELIPPLY, whicl: s nutoally aprecd hetweon the parties in the PIMAL

Investinent Management Fecs

0 The investment wanager's Tee will initally be Ra 1100 Lakh {Huopees Sleven Humdred Lakh) per annum, exelosive of
gpplicable laxes as peragreemeont dated 219 October, 2020,

1) The investizent managar's fee sor out i above shall be subject W escalation on an anaual bases ot e vle ol 1% ol the
iranagemeant foe for the proviows year,

s o amdd shall be payable by Banonal

il Ay applicable veees, cess o charges shall e noadditon wothe investment mamesg
Highwarvs Infra Trost (T o the Investment Maager {NETRFL)

i The pasiment ol investment vineacrs Tee shall be made v Matiooal Highaways Tl Toust (LT wcche investmenl manager
(MUITTMPLY in sdvance e quarterly basis,

Stenificant acceunting judgements, estimates and assumptions

Phe preparation eof the Griup®s Gueocial stalemeonts reguares manngement fo make jodgenents, estimacs and assumplions thal
alfeet the repored mmoonts ol revenies, expens s and Lakilities, and the accompanying diselosurss, soo the dischsane of
cantingrent linbil‘ties. Uliicertainty about these assumptions snd estimates could resullin ovteames that requirs o material aljustment

ta e carving amoent of assets or linbilites affected in Sutere perimds

Judgementy

o the poacess ef applving the Sroups ecounting nolicies, anesement bos nade the fallowing adgaents, apan oo thoss
sificens effect on the ameunts recopnisal in the Anancial statements:

invalving estimalians, which have the most &l

ol =
Clissification of woit hollers Funds

Lder the provisions o2 the SEBL bl Beguhanons, e Group s reguived woodsuibate weis Uit nollers nol less than ninety
pervent ol he net desoribotable cash flows of the Group fer each Snancial vear, Accardingly, o pection of e unit heldess” Runds
contain @ cantractual chliziion of the i o pay toils Thiit holders casl disiibuiens,

The Uait helder's fonds canlid therefore hove been classified s compound finaneis] mstroment which contain betl equity and deat
compenenls in socordance with Ind A8 32 Finencol lestuments: Presentation’. Hoawever, in accondanes with SEBL Circulars
{CTreular no, CTRATMTEDT 420106 dated Ootober 20, 2016 and Mo, CIRTRMDY TIFEZT2006 daved Maverber 28, 20101 ssued
under the SERT Tl T Repulations, Ge anit holdees™ funds have been alagsified as eguily i endes 1o comply with the mandalary
regpirenients al Bectian ob Annesure A o

ihe ST Circela dated Octaber 240, 2006 dealing with the mininaem diselasuies tar key fingeeial stalements In line wilh the
aburve, the inceme distribotion pavakic o anit holders is recognized as lisbilioe when the same is approved by Toard of Directoss
i Lhe lovestiment Managzer

Fair valuation and disclosures

SESL Cirenlars issoed under e SRR nvIT Regulations requives disclosures relaling to nel assets at air value and tofal retims al
fair value, Tn estimating the laic value of mvestments in subsidiaries [which constitute substantal portion of the net assels), te
Giroup engages independent qualilied external valuers o perform the valualion. The Investinent Manager works closely with the
wiluers Lo establish e approprate valvation rechniqnes and inpats t the model. The valuation repors and fnidings are discussed
a1 the meeting ol e Board of Divectors on year by basis to understand the chisges inthe Biv valoe of the sobsidiaries. The inpols
for the valuation medels are taken from cbeervable markets, where possille, ot where tus is not feasible, s degres ol sl
s rquired inoestablishing fadr values, Judgomenss inelids considerations of inpuis such as weightod averape cast ol capilal, tas
Tt the i value,

e, i Talwon ates, et Changes in assumiptions ahout these Gictors could al
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i

Taxes

L the dneome of business seoups in the farm of inlerest Teceived

In aecerdiiee with section 1 {23FC) of the Inzome 1a
or zeeivable fam subsidiories is cxempt thom tas, Accordingly, the Liveup s not ragquiced o orovide any curent s liniliny.,
Purther, deferred e asset oo varey forwazd losses is nol coealed sinee there is e reasprahle e Lainty of reversal of the e in
e near future,

Yujor Maintenance Expenses | Ruesurfacing Fxpenscs

A e indusiey practice, e company = reqnired to carry vl resurtheing of the roads ander the Coneession, For this PUTpese, o
vl maintenane: along wilh pericdic maintenanzes s required 1o e perfocmed. Manmally, periedie wainleranes inclides
resurface ol pavements, vepairs ol stroetuces amd oo cyuipient and maintenance of serviee mods, The mainenanee cogp ¢
Pitmminous overlig may vary based en the acueal wsayre during wsinkenanes period. Aveordingly, on the provnes of matching cost
woneepl and bazed oo lechnical estimeates, 1 poovison Tar I nainlenance exprenses is reviewed aod iy provided farin the
accanis zonually.

Fos prected Credit Loss on finaucial asseis

Asper lnd A5 109, Financial Assets that are rwasored at oomartised cost ase recquirize o compute the Expected Cradit Loas (ECL)L
At ihe repuerting periad, Investmen: maager el e Groug assessed the credil sk of the Gnancial assets and coneloded than no
provision for FOL s requived.

Contingent Lialilities

he Progect SP% compaoy (MHIFPLY has wsued 5 Corporate Grarantes armoenting to Bs, 2000 Crare an [403 2027 40 favous af
fendess of te Trost s part ol debt covenants of the laan received from the Trust, 1o secuse the tenn loan of Ra. 2,140 Crare availed

betbe Trust Senr extermal lenders. The Coeporzie Guarmtee is valial Gl ile extersal Lonms 1o the Trosl see sitisficd.

Subsequent Evenrs

Lo May 2302022 the Board af Directors of the Investent Mlanaper uaproved distibuation of Re, 0,79 prez il [Hein o capilal
al B 0.7 per unil vetarn of capital of Ry, Wil pee unil, Dividend of e, Mil per uniband other income oo suplus funds at Group

ol R, 0L03 per anin) Sor the period October 01, 2020 10 March 21,2021 1 be paid g belee 15 davs frant the date of declamation.

Capital wnl Cher Commitments
There are ne capital and ather cammitments az ot Mareh 31, 2002 (March 31, 2021 Bs, Nil)

Ihiseributions ¥ade

Partieul Y 2021-22 )

Inlerest [Hat Hmli:npilah 4,19% 37

et ol capital == -

Dividond - S = e = S _
| Wiber ineorne an swslus Gund at Group TR - |
| Lotal ! 470108 = |

Heconciliation of Fi_[r.un_'jug Adtivities in Cush Floyw Statement

Mel Deld Recopnition
Amounts in ¥ lukh)

[ Particulars 3% March, 2022 ) I Mureh, 2021
Lizzz, (Long Term Borrowing) i(Lone Term Borrowing)
Carryimg amoune of debt al ihe - z

bzginning of the year/perind

Additional orsmsings during the LR 000 00
! year/period "
Repavinents dusing the vearpericd 100159 -

ther adjustmentsdsattlements durins
the years
- I

in equity 2 }

- Transaclion Costs P70y E:
- Lowinding o intersat 11,30 )
Cuarrving amaunt ol debkl os the end of 1.46,537.80 -

the year/period [
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Additional Regulatory Information

Financial Katios as on March 21, 20022

& No. Tarticulars As on As on
Muarch 31, 2022 Mlarch 31, HiZ1
I Curnenl Agael ralia 2468 & [
Crent Sssels Aorrent Linkilily) 1
Z wiky Tatia 24 - |
(kb Equityy _ B |
3 Mieht servive covernge tilin 2508 - i
(Mot Operating Cash Mowd Debl Service Ohligatien
4 ROE ratio L.13% -
(e Profin Egquiyd e sl 2 |
5 levanmony oy e 1k - I -
i Trade receivable mrnover ratic - - .
¥ Vrade payadle mirnaver ratic ™ =
B et Capital Camover ralio - 325 -
| CTotal Ineame £ Met Working Capital)
4 bzt profit ratie 45 654 -
Totl Ineome) 5
il Beturn oo capiial cinpliaed ratio | 25% -
Mt Protit plus Fuatnee Cosod {Equity - Dela -
Il Rt s investimen (LR 2
Calneorne om Investnent £ Averape Cost of Tnvestment) = e

Disclosure pursunnt to INID A& 33 "Earnings per Bnit”

Baisie and Dilwed Toeeings per Uit (EPLD compoizd inaccordance with Tnd A5 33 “Earninas por Share™

Caronmits in T lekh)

Particulars | FY 2021-22 FY 2020-21 |
Bosic o Drikuted S
Prosdic actributable Byovnil Boklers of the Fomd (40 GURAGA0 e COLT TR
| Welghted gverage numaer of units (B — 283200 -
| Earpings Per Lnit (In Bs,) (A3 ~ LIs -
| Tace value par Unis (1l .3 1M oo -

ey sources of cstimation

The preparation of fineocial statements imcanformity with Tod AR reguives e Groop mebes estiieetes and assuraptions that artect
e repeerted cmonnts of income and exaenses o e period, he repocted baleeces ol asses and Fabildies aed the diselosures

relating b centingent Dabiliies we ol e date el b Dmociad statements, The estistes and wiadaly g assuoplions aie cevwewed
allan angoeing basis, Revisons @oacoounticg estimaies mclude allowance oo deubthul loans fotier reccivables, fic value
measurement eoe, Difference, i any, betwveen 1he aemal cesules and estimates is recopnised in the pericd in which the resulis wre
FISGI



Previous Year Figures

Provious weac's rumbers hove been regrouped ¢ reclassifed, w
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RATINGS
Mo. CAREfARO/GEN/2022-23/1023
Shri Suresh Goyal
MD & CEO
National Highways Infra Trust
G=5, &, MHAI Corporate Office, Sector-10
Crwiarka

Mew Delhi
Delhi 110075

April 28, 2022

Confidential
Dr2ar Sir,

Credit rating for bank fadilities

This has refarence to your emal dated April 27, 2022 on the above subject.

. In this connection, we invite your attenbion to our rating letter no. CARE/ARQ/RL/2021-22/52599 dated January
25, 2022 assigning the rating to the long-term bank facilities and issuer rating of your Trust, We confirm that the
following ratings are oulstanding for your Trist,

Amount

acilities
. (Rs. crore)

G 2000.00 CARE AAA; Stable
Leng Term Bank Facilities . | (Triple A; Outlook: Stable)
CARE AAA (Is); Stable
Issuer Rating# 0.00 (Triple A (Issuer Rating);
| _ Outlook: Stable)
2000.00
SOEE THNErNSRES {Rs. Two Thousand Crore Only) _

#rhe aomve Tasuer Ratirg is subject to consclidatsd debtfentenprise value not exceeding 49%
Please refer to CARE'S Rating symbols at Annexure 1

3 CARE Ratings Llel, reserves the right to revise/reaffirm/withdraw the rating assigned as alse revise the outlook, as a
result of peradic review/surveillance, based on any event or information which In the opinion of CARE Ratings Ltd,
warrants such an action. CARE Ratings Lid, shall also be entitted to publicize/disseminate all the afore-mertioned rating
actions in ary manner considered appropriate by it without reference ta you,

4. Al the other dlauses vide cur letter dated January 25, 2022 would continue to apply for the abave rating(s).

If you need any clarification, you are welcome to approach us in this regard.

Thanking you,

Yours faithfully,

Weishisl hndon WD D

Mishid Khemka Maulesh Desai

Analyst Associate Director

nishid.khemka@caresdaen miaulesh.desai@careadoe.in
Encl.: bioe

CARE Ratings Limited

13, Titaniur, Prabaladnagar Corporate Reed, Atk Flaor, Godre) Calizaum, Semiaisa Hespital Boad, 05
sateliite, Ahmedabad - IR0 015 Eastern Express Hiphway, Sion (East]), Murnbi - 400022
Fhone: +81-79-J026 56506 Phone: +91-22-6754 3456

Email: carp@careedge.in « www.careedge.in
CIN-LET1S0ME 15252 0071591



Disclaimar

The ratings issued by CARE Ratings Limited are apinians on the likelihood of timely payment of the obligations under the
raked instrument and are not recommendations te sanction, renaw, disburse or recall the concerned bank facilities or to buy,
sell or hold any security. These ratings do not convey suitability or price for the investor, The agency does not constitute an
audit on the rated entity, CARE Ratings Limited has based its ratings/outlooks based on information obtained from refiable
and credible sources, CARE Ratings Limited does not, however, guarantes the accuracy, adequacy or completenass of any
information and is nol responsible for any @mors or omissions and the results obtained from the use of such Information,
Mast entities whose bank facilities/instruments are rated by CARE Ratings Limitad have paid a credit rating fee, based on the |
amount and type of bank facilies/insiruments. CARE Ratings Limited or its subsidiaries/asseciates may alse be involved with |
other commercial transactions with the entity, In case of partnership/ propristary concerns, the rating foutlook assignad by
CARE Ratings Limited is, inter-alia, bassed on the capital deployed by the partrers/proprietor and the current financial strenath
of the firm. The rating/outlook may undergo a change in case of withdrawal of capital or the unsecured loans brought in by
the partners/proprietor in addition to the financial performance and other relevant factors, CARE Ratings Limited is not
responsible for any emors and states that it has no financial liability whatsoever to the users of CARE Ratings Limited's rating.
Cur ratings do not factor inany rating related rigger clauses as per the terms of the facility/instrument, which may involve
acceleration of payments in case of rating downarades. However, if any such clauses are introduced and if trigoerad, the
ratings may see valatility and sharp downgrades,

CARE Ratings Limited

32, Titanium, Prahaladragar Corporate Road, Ath Floor, Godeej Colisaum, Somalya bospital Hoad, OFF
satellite, Ahmedabad - 330 0145 Eeslern Bxpress Highway, Sion (2251}, Mumbal - 400022
Phone: +01-F5-4026 5656 Phone: +91-22-6754 3156

trnzil care@careedgeln o wancareedze.in
CiM-La A 100ME1903 PLCOF1ES1
Fage 2 of 3



Annexure 1

CARE Rating Symbols and Definitions for Long /Medium Term Debt Instruments

[ Symbols i Rating Definition _ |
' CARE AAA Instruments with this rating are considered to have the highest degree of safety regarding
timely servicing of financial obligations, Such instruments carmy lowest credit risk,
CARE AA Instruments with this rating are considered to have high degree of safety regarding timely
| serviang of finandial abligations. Such instruments carry very low credit risk, ==
CARE & Instruments with this rating are cansidered to have adequete dearee of safety regarding
timely servicing of financial obligations. Such instruments carry low credit risk, )
CARE BBE Instruments with this rating are considered to have moderate degres of safety regarding
i timely servicing of financial obligations. Such instruments carry moderate credit risk.
CARE BB I_nstruments with ﬁjis rating sre considered to have moderate risk of default regarding
timely servicing of financial obligations, ]
CARE B Instruments with this rating are considered ta have high risk of default regarding Eimely
servicing of financial abligations, ]
CARE C Instruments with this ral:_ing are consicered to have very high risk of default regarding timely
! _servicing of financial obligations. y
|— CARED Instruments with this rating are in default or are axpected to be in default soon

Modifiers {"+" {plus) / "-" (minus)} can be used with the rating symbols for the categories CARE AA to CARE
The madifiers reflect the comparative standing within the catagory.

CARE Ratings Limited

32, Titareurn, Frahaladnagar Corporate Road,
Sateliite, Ahmedabad — 380015
Phone: +31-73-4026 GR56

CIM-LEFT900MH 1903PLEDT 1697

Ath Flpor, Godrej Colissurn, Somalya Flespital Road, OF
Eastern Express Highway, Sion (East), Mumbai - 960 022
Phane: -91-22-6154 3456
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Mr. Suresh Gowval

MD & CED

Mational [ Tgswys [nlva Investment Managers P Ll (O Behalf of Wationa | Highways Infra Trust)
G 3&6, Sector [, Dwarka,

Mow Delhi- 110075

May 11, 2022
Dear SirMedom,

Re: Rating Letter for Bank Loan Ratings of Nutional Higlvways Inifra Trowe

This is in veference (o the rating action commentary released on 11t Magel 2022

Incles Racings arsl Rescarch (Ind-Ra) is plessed 1o communicste Natinal Higlways Infrs Trust's rupee lenm kan rating at *IND AAA" The
Ouleok is Stable.

T dssumg and muintaining its ratings, Indin Ravings relies oo fetal inforation it roceives from issuers and undersriers and from other sources
India Ratings believes to be credible, India Ratmgs conducts o reasonalile ivestigation of the Factual information relizd upan by it [ accordange
with s ratings methodikgy, and obtains reasonable verification of that informatin from independent sowrces, to the extent such sources are
avatlable lor a given secorily

The masner of India Rulmgs factual investigation and the scope of the thirdparty verification it obtains wil vary dependmg on the natre of he
rated securily snd it issuer, the requirements and praclices in India where the reted security & offered and sold, the availability and panwe o
relevant public information, nccess to the management of fhe isuer and ils advisers, the avadlalility of pre-cxisting third-party veeifications such as
awdit reports, agreed-upan procedures leuers, appraisals, actuarial teperts, enginescing reports, kpal opinions aned olber reparts provided by thid
pertics, the availabiliy of mdependent and competent third-party verification sources with respect 1 the particular security or i the partcalar
Jurtsdiction of the isver, and 2 varicty of ather faciors,

Lisers of Inda Ravings' ratings should understand that nesther an enbanced fetyal eresligntion nor any (hird-party verification can ensure that all
ef the mformation Telia Ratings rebies an i cormection will rating will be accurate and complete. UNimatehy, the isseer and it zdvisers dre
respamsible for the aevuracy of the infarmation they provide w Tndi Ratings and to the marke! in offersig documents and viher Teparts. In isuing
its ratings India Ratmgs muse rely on the wark of experts, inchuding mdependent auditors with respeet to lnancial staterments and attorneys with
respect o legal and tx matters. Further, ratings are mherenty lorweard-looking and embody sssumptions and predictions abaoal future everts that
by their nature canoot be verified as facts. As a resub, despite any verificalion of current lacts, ratmgs can be affected by lulure events or
conditing that were nol anficipated at the fime 4 rating wis Bsued or affinned.

India Ratings seeks w continuously improve its ratings eriteria ard methodalogies, and perodically updates the deseriptions on its websie of its
crieei and methodologies for securdies of a given type. The criteria and methodidogy used to delermine a rating acton are those in effect at e
Hme the rating action & taken, which tor publc ratings is the date ol the related ratng seton conmrentary. Each rating action commenlary provides
information about the eriteria and methodobgy used W arrive at the stated rating, which may differ from the general crireria and methodology for
the applcabks security 1ype posted on the website a1 1 givery lime, For this reason, vou should abvavs comsull the applicabde rating action
commentary fur the most aceurate nformation on the hasis of any given public rating.

Matmgs are based on established crfteria angd methodokagics that India Ratings is confinoushy evaluting and upcating Therefore, ratmas are the
collective work product of Trdin Ratings and no ndivida], or group of individuals, is solcly responsible for a rating. Al India Ratings repors have
shared authorship. Indrvidualks identified in an India Ratings report were mvobaed in, bul are not solely respensible for, the opmions stated therein,
The mdividuals are named or conlact purposes onle.

Ratings are nol o reconmendalion or sugeestion, directly vr mdirectly, w you ar any other person, to Buye sell make or hald any ivestment, loan or

India Ratings & Ressarch Private Limitad A Fitch Group Compa ny
Wockhardt Tower, Level4, West Wing, Bandra Kurla Complex, Bandra (E}L Mumbal - 400051
Tel:+8122 4000 1700 | Fax:491322 4000 1701 | CIN/LLPN: UGT 100MH1995FTC 140049 | wwwindiaratings. coin
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security or to undertake any mvesiment strtegy with respeet to any investment, loan or sevurty or any ssuet. Ratings do sl comment on the
adequacy of market price, the suitability ol any investment, foan or security for & particular investor (mehedmg withow! Fritation, any accountmg
andfor regulatory treatment), or lhe lax-exempt nature or taxability of paymenss made m respect of any investment, kan or securiny. [ndia Ratings
is nat your advisor, nor i [ndia Ratmgs providing to you or any other party any financial advice, or any legal. awliting, accounting, appraisal.
vakmation ar aclyarial services. A roting should not be viewed as a rephicement for such advice or services, Tnvestors may find [ndia Ratigs
ratings fo be importent information, and India Ratmgs notes that vou are respansible o commusicating the conlents of this letter, and any chavges
with reapee! b e rting, te ievestons.

1t welll be important that vou prompely provide us with all mformation thal may be wateral to the ratmgs so that our atings: continue 1o be
appropriate, Ratmgs may be raised, lowered, withdrawn, or phced on Rating Watch due to changes in, additions (o, accuracy of o the madequacy

of informition or for ar other reagen India Batmes deoms suflient,

Mathing in this letter s intended to or shoukd be constried as creating @ fiducary relationship between Trdia Ratings and vou or between Tl
Bt and any user of the ratmgs,

In this leiter, “India Ratings" means India Ratings & Rescarch Por Lid, and any successor mmterest,

W are pleased o heve hed the opportumity to he of service to owouw [f we can be ol lurber assistance, pleasc email us al
il iz rarings co.in

Smuerely,
India Ratmas

%

Abhishek Bhattacharva
Sentor Director

e ationalHighways InfraTrust 11-May-2022
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Annexure: Facilities Breakup

nstrument Deseri ph o Banks Name Ratings Sanctioned Amount (ENE million) Chutstanding'Rated Amvonnt (TSR million)
Term ke Srare Hank of Tiuds IMET A AR alle e TELLH

Tenn Liem Ao Bank Linmtad IsD AdASabl A 18

Term Lo Bank of Ml vwashin WM AAASe ) ZREN

%

MatwoalHighwavsInfraTrist 11 =May=2022



