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Phiroze Jeejeebhoy Towers Exchange Plaza, C-1, Block G
Dalal Street, Bandra-Kurla Complex, Bandra(E)
Mumbai-400001 Mumbai -400051
Scrip Code: 544137 Symbol: BHINVIT

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

Dear Ma’am / Sir,

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

following matters: -

1. Unaudited Consolidated and Standalone Financial Information of the InvIT along with the

Limited Review Report for the Half Year ended 30" September 2024.
2. Statement of deviation(s) or variation(s) for the quarter ended 30" September 2024.

3. Declared Distribution of INR 2.20/- per unit to all Unitholders of Bharat Highways InvIT as

per details provided below:

Distribution Per Unit Amount in INR
Distribution as Interest 1.66
Distribution as Dividend 0.30
Distribution as Return of Capital 0.19
Distribution as Other Income 0.05
Total Distribution per unit 2.20

Please note that Friday, 8" November 2024, has been fixed as the Record Date for the
purpose of distribution to the Unitholders which will be paid on or before Thursday, 21*

November 2024.

4. Change of name of Bharat Highways InvIT to Indus Infra Trust along with consequential

amendment(s) to the Trust Deed, in compliance with the advisory issued by the Securities
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and Exchange Board of India.

The intimation is also being uploaded on the website of the InvIT at: www.bharatinvit.com.
You are requested to take the same on your record.

Thanking you,
Yours sincerely,
For GR Highways Investment Manager Private Limited
(Investment Manager to Bharat Highways InviT)
. Digitally signed by
MOh n ISh Mohnish Dutta
Date: 2024.11.06
DUtta 22:11:27 +05'30'
Mohnish Dutta

Company Secretary & Compliance Officer
M. No. FCS 10411

CC:

IDBI Trusteeship Services limited

Ground Floor, Universal Insurance Building

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

Encl: as above
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SRBC&COLLP

Chartered Accountants

Independent Auditor's Review Report on the Quarterly and Half-Yearly Unaudited Consolidated Financial
Information of the Bharat Highways InvIT pursuant to the Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014, as amended.

To

The Board of Directors of

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

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Information of
Bharat Highways InvIT (the “InvIT") and its subsidiaries (together referred to as “the Group™), consisting
of Consolidated Statement of profit and loss including other comprehensive income, explanatory notes
thereto and additional disclosures, as required in Chapter 4 of the Securities and Exchange Board of India
(“SEBI™) Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 as amended
including any guidelines and circulars issued thereunder (hereinafter collectively referred to as “SEBI
Circulars™) for the quarter and half-year ended September 30, 2024 (the “Statement”) attached
herewith, being submitted by GR Highways Investment Managers Private Limited (the "Investment
Manager) pursuant to the requirements of Requlation 23 of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014, as amended, from time to time including circulars, notifications, clarifications and
guidelines issued thereunder (the “InvIT Regulations"”) read with SEBI Circulars and voluntary inclusion
of quarterly information as mentioned in note 2 of the Statement.

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

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

We also performed procedures in accordance with the Regulation 13(2) sub-clause (e) of the InvIT
Regulations, to the extent applicable.

atement includes the financial information of entities mentioned in the Annexure 1 of this report.
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on
the consideration of the review reports of other auditor referred to in paragraph 7 below, nothing has
come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid the Indian
Accounting Standards (“Ind AS") as prescribed in Rule 2(1)(a) of the Companies (Indian Accounting
Standards) Rules, 2015 (as amended), read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in terms
of the InvIT Regulations read with the SEBI Circulars, including the manner in which it is to be disclosed,
or that it contains any material misstatement.

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

7. The accompanying Statement includes the unaudited financial information and other information in
respect of 8 subsidiaries, whose unaudited interim financial information and other information include
total revenues of ¥ 1,668.09 million and 2 3,072.21 million, total net profit / (loss) after tax of  29.15
million and % (340.05) million and total comprehensive income / (loss) of 2 29.15 million and ¥ (340.05)
million for the quarter and half-year ended September 30, 2024 respectively, as considered in the
Statement which have been reviewed by their respective independent auditors. The independent
auditor’'s reports on interim financial information and other information of these entities have been
furnished to us by the Investment Manager and our conclusion on the Statement, in so far as it relates
to the amounts and disclosures in respect of these subsidiaries is based solely on the report of such
auditors. Our conclusion on the Statement is not modified in respect of the above matter with respect to
our reliance on the reports of the other auditors.

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

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

/per Sukrut Mehta
Partner
Membership Number: 101974
UDIN: 24101974BKESAE7075
Place of Signature: Ahmedabad
Date: November 6, 2024
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Annexure 1 to the review report on consolidated financial Information for the quarter and half-year ended
September 30, 2024.

St Name of entity Relationship

No.
1 | Bharat Highways InvIT Holding entity
2 GR Phagwara Expressway Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
3 Varanasi Sangam Expressway Private Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
4 | Porbandar Dwarka Expressway Private Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
5 | GR Gundugolanu Devarapalli Highway Private Limited Wholly Owned Subsidiary (w.e.f, March 1, 2024)
6 | GR Sangli Solapur Highways Private Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
7 GR Akkalkot Solapur Highways Private Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
8 GR Dwarka Devariya Highway Private Limited Wholly Owned Subsidiary (w.e.f. March 1, 2024)
9 GR Aligarh Kanpur Highway Private Limited Wholly Owned Subsidiary (w.e.f. September 17,

2024)
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BHATAT HEHWAYS ST

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL INFORMATION FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024

(% 1 malivonr except per wnt datin)
Quarter ended Half year ended Year ended
30 September a0 June 30 September |30 September [ 31 March |30 September | 31 March
s 2024 2024 2023 2024 2024 2023 2024
A Particulars
No.
(Unaudited) | (Unaudited) | {Unaudited) | (Unaudited (Audited) | (Unaudited) (Audited)
{Refer note 8) (Refer note 7) | (Refer note 8) | (Refer note 8} | (Refer note 7)
T [Incomes and gains:
(a) Revenue from operations 1.560.08 L2747 28353 1,206.93 1,206.93
(b} Interest income on deposit with hanks 92,68 131,84 - 2452 3804 - 38 6
(£} Interest income from income tax refund - - - 543 3543
{d} Fair value gain on financial assets measured at FVTPL 16,34 988 B22 507 b 507
{2 Income from investment in mutual fund 4280 5.62 4822 - - -
(f) Other [ncome (refer note 5) (.83 454,00 - 454 89 015 0.15
Total income and gain 171251 1,912.87 - 3,625.38 1,286.22 - 1,286.22
11 |Expenses and losses:
(a) Sub-contractor charges 166.09 33347 - 49956 7611 L TR0 11
(b) Valuation expenses (IC)] E . ne 130 # 130
e} Audit fees 104 L3 107 207 206 07 413
(d} Insurance expenses 11.31 10.98 - . 374 o B8
{e) Employes benefits expense 052 093 g 1.83 051 - 051
) Project management fees (refer note 12 Bl 083 0.7 162 0.18 0.18
ig) Investment management fees {refer note 10 Bri)) 103.02 1847 - 151.49 489 - 489
(h) Trustee (ses 015 015 015 0,30 0 030 059
(il Finance costs 283.35 281 8o 0ad 56521 24883 L2 49.85
(i Other expenses (refer note 9) A0.96 7572 - 156.68 63,74 - 6374
Taotal expenses 6\183& 753.40 1.86 140198 1,085.45 359 1,089.04
I | Profit / (loss) before tax (I-11) 1.063.93 1,159.47 (1.86) 222340 200,77 13.59) 197.18
1V | Tax expense:
(a) Current tax 152 4378 - 60,70 49,12 4912
{b} Deterred tax charge / (credits) 883 (0099 = B74 - & 5
Total tax expenses 20.75 .69 - 6,44 49.12 49.12
V |Net profit / (loss) for the period / year (I1-1V) 104318 1,110.78 (1.86) 2,153.96 151.65 (3.59) 145.06
VI [Other comprehensive income ("OCT)
{a) ltems that will not be reclassified to profit or loss in subsequent period [ year - A & a =
(net of tax)
(b) ltems that will be reclassified to profit or loss in subsequent period / year {net - - - -
of tax)
Other comprehensive income (net of tax) - - - - = - =
VII| l'otal comprehensive income / (Toss) for the period / year net of tax (V+VI) 1,043.18 1,110.78 (1.56) 215396 151.65 (3.59) 148.06
Net profit / (loss) for the period / year attributable to;
- Unut holders 1,43,18 1,110.78 (1.86) 2,1539 151,65 {3.59 148.06
- Non contralling interests - - - - - = =
1,043.18 1,110.78 (1.86) 2,153.96 15165 (359 148,06
Other comprehensive income for the period / year attributable to:
- Unit holders - - - - - -
- Mom controlling interesis. - - = a: =
Total comprehensive income / (loss) for the pediod / year attributable to:
- Unit holders 1.043.18 1,110.78 (1.86) 2,153.90 15165 13.59) 148.06
= Non controfling interests - > . = " N N
1,043.18 1,110.78 (1L.B6) 2,153.96 151.65 {3.59) 148.06
VI Unit capital {net of issue expenses) (issue value T 100 per unit) 4376152 43.761.52 - 43,761.52 43,761.52 43,761,52
IX |Other equity (excluding revaluation reserve) as at the balance sheet date 5804 32
X |Eamings per unit (2 per unit)
{not annualised for quarters and half years) (refer note 100}
- Basic 23 251 486 476 4.65
- Diluted 23 25 486 470 4.65
(See accompanying notes to the unaudited consolidated financial information. )
Notes:

1 Bharat Highways InvIT {‘the InvIT") was set up as an irrevocable trust under the Indian Trust Act, 1882 pursuant to trust deed dated 16 June 2022 which was subsequently amended on December
8, 2022 and Oxtober 31, 2023, The InvIT has been registered as an Infrastructure Investment Trust with Securitics Exchange Board of India ('SEBI') under the SEBI (Infrastructure [nvestment
Trust) Regulations, 2014 vide Certificate of Regisiration (IN/InvIT/22-23/002%) dated 3 August 2022. The Trustee to the lnvIT is IDBI Trusteeship Services Limuted {the “Trustee"}, Sponsor and
project manager of the InvIT is Aadharshila [nfratech Private Limited (the “Sponsar” or "Preject Manager”) and Invesiment manager for the 1nviT 15 GR Highways Investment Manager Private

Limited {the "Investment Manager”)

SIGNED FOR IDENTIFICATION
PURPOSES ONLY

SRBC & CO LLP




Bharat Highways InvIT
Registered office: Novue Tower, Second Floor, Plot No. 18, Sector 18, Curugram, Harvana 122015, India
E-matl: cs@bharatinvitcom; Website: www. bharatinvit.com, Tel: +9| 85884 55580 AR K TS MY
SEBI Registration Number: [N/ InvIT/ 22-23/ 0023

"

w

The unaudited consolidated financial information cansists of Statement of profit and loss, explanatory notes thereto and addiional disclosures, 2s requured in Chapter 4 of the Securities and
Exchange Board of India ("SEBI") Master Circular No. SEBL/ HOY DDHS-PoD-2/ P/ CIR/2024/ 44 dated May 15, 2024 as amended including any guidelines and circulars issued thersunder
(hereinafter collectively referred to as “SEBI Circulars”) of the InvIT for halt year ended September 30, 2024 along with quarterly and yearly information / disclosures on voluntary basis as
additional information to the unmitholders (h fer refer as “Ci lidated Financial Information”). The unaudited consolidated financial Information has been prepared in accordance with the

gnition and principles laid dewn in Indian Accounting Standard - 34 “Interim Financial Reporting” (Ind AS 34) as prescribed in Rule 2(1)a) of the Companies {Indian
Accounting Standards) Rules, 2015 (as amended), read with relevant rules issued thereunder and other accounting principles generally accepted in india and m compliance with requirement of
the SEBI {Infrastructure Investment Trusts) Regulabon, 2014, as amended from time to time including circulars, notifications, clarifications and guidelines 1ssued thereinder (the “InviT
Regulations™), The above fited consolidated financial information has been reviewed by the Audit C and th pproved by the Board of Directors of Investment Manager it
their respective meetings held on November o, 2024

The princtpal activity of Group is to own and invest in infrastructure assels through the SPVs in the road infrastructure sector in India in accordance with the provisivns of the InviT Regulabons
and Trust deect. The Board of Uirectors of the Investment Manager allocates the resources and assess the performance of the Group and thus are the Chief Operating Decsion Maker (CODM]. In
aceordance with the requirements of Ind A5 108 - "Segment Reporting”. the CODM monitors the operating results of the business as a single segment, hence no separate segment needs to be
disclosed. As the Group operates only in India, no separate geographical segment 1s disclosed.

Under the provisions of the InvIT Regulations, the InviT 18 required to distribute to unitholders not less than 0% of the net distnibutable cash flows of the InvIT for each financial vear.
Accordingly, the unit capital contains a contractual obligation to pav cash to the unithalders. Thus, in accordance with requirement of Ind AS 32 - Financial Instruments: Presentation, the unit
capital contains liability component which should be classified and treated accordingly However, SEBI Cuvulars requires the unit capital to be presented/ classified as “Equily”, which is at
variance from the requirements of [nd-A3 32 [n order lo comply with the aforesaid SEBI requirements, the InvIT has presented unit capital as equity in these consalidated financial information.
Consistent with unit capital being classified as equity, the distributions to unitholders is also presented in Statement of Changes in Unitholders' Equity when the distributions are approved by the
Board of Directors of Investment hManager.

During the year ended March 31, 2024, the InvIT had entered into share purchase agreement dated February 20, 2024 with CR Infraprojects Limited (GRIL) for acquisition of 100% equity stake in
its seven subsidiaries ramely Varanasi Sangam Expressway Private Limited (*VSEPL"), Porbandar Dwarka Expressway Private Limited ("PDEFL"), GR Phagwara Fxpressway Ligruited
(“GRPEL"), GR Gundugolanu Devarapalli Highway Private Limited (“GRGDHPE”), (R Akkalkot Solapur Highway Private Limited ("GRASHPL"), GR Sangli Solapur Highway Private Limited
("GRSSHPL™) and GR Dwarka Devariya Highway Private Limited ("GRDDHPL") against the same, the InvIT has issued its 13,75,30,405 units with 1ssue price of 2 100 per unit as consideration
against above sale of shares and 5,54,08,300 units with lssue price of ¥ 100 per unit towards assignment of lvan receivable from above subsidiaries The equity shares of above seven subsidianes
were transferred £ the InviT on 1 March 2024 thereby the [nvIT obtained control over these subsidiaries. The Group has consolidated revenue and expenditure of these subsidiaries from the said
date. The | manager had i and concluded that as part of the acquisition, the InvIT had scquired net assels/ inputs pertaining to these entities and no substantive process had
been acquired. Accordingly, the Investment manager had concluded that the acquisition should be treated a5 an assel acquisition as against the business combination under Ind AS 103 Business
Combination. The Invit had carried out fair valuation of assets acquired, and liability assumed by Independent valuer using inputs generally used by market participants in similar transactions
resulting in fair valuations, on the date of acquisition, which was ¥ 19,409,30 million. Accordingly, the InviT had recognized net assets af thase SPV's at fair value and recogmized captial reserve
amounting ta  5,656.26 mullion.

During the quarter ended June 30, 2004, in case of its subsidiary Le. Varanasi Sangam Expressway Private Linutad (SPV), there was change u completion cost by Authority retrospectively, which
affected all past and future payments of annuity, interest on annuity and O&M resultimg in loss of 2 494.06 mullion, The said loss was covered under indemnity provided by GRIL to the InvIT
under aforesaid share purchase agreement. Accordingly, the Invit had clamed the sald amount from GRIL and recorded as other income in these consolidated financial informabion.

During the quarter and half vear ended September 30, 2024, the InvIT had entered into share purchase agresment dated September 13, 2024 with GRIL for acquisinion of 100% equity stake in GR
Aligarh Kanpur Highway Private Limited ("GRAKHP| *) for the sale consideration of 2 986,09 million and ¥ 2.408.56 million towards assig) of loan receivables from the said subsidiary. The
equity shares of GRAKIIPL has transferred to the InvIT on 17 September 2024 pursuant to which the InvIT obwtained control pver the subsidiary. The group has consolidated revenue and
expenditure of the subsidiary from the sald date, The Investment manager has assessed and concluded that as part of the acquisition, the InvIT has acquired net asset/ inputs pertaing to the
bsicdiary and no ive process has been acquired. Accordingly, the investment manager concluded that acquisition should be treated as an dsset acquisi as agaimst b
combination under Ind AS 103 "Business Combinations®. Tha InvIT has carried out fair valuation of assets acquired, and liabiity assumed by Independent valuer using tnputs generally used by
market participants in similar transactions resulting in fair valuations, on the date of acquisttion, and according’y, the Invit has recognized the assets and habilities of GRAKHPL at fair value in
these consolidated financial information

During the year ended March 31, 2024, the InvIT completed its ininal public offer ("IPO") of 249,999,800 unils with issue price of 2100 each umt, The InvIT had recerved an amount of # 24,999,990
million from the sponsor and eligible unithelders (as defined in Final Offer Dosuments (FODY). Expenses incurred on the PO amounted to 2 332 34 million (including tases) (provisional 170
expenses of 262080 million (including taxes) as per FOM)  The funds from savings in IPO expenses as compared to provistonal IPO expenses has been transferred to Ceneral Corporate purpose
based on approval of Board of Directors of [nvestment Manager. The units of the InvIT were listed on Mational Steck Exchange of India Limited (NSE) and BSE Limited (BSE) on March 12, 2024.
The expenses incurred for IPO have been reduced from the Unitholders' capital in accordance with Ind A5 32 Financial Instruments Presentation.

The details of amount utilised from PO proceeds are as fullows: (¢ in mullion)
Particulars |Amount to be Revised Utilised upto Unulm‘
Utilised as | Amount to be | 30 September upto
per FOD utilised * 024 30 September
2024
Providing lcans to the Project 5PVs for repayment;/ pre-payment. in part or in full, of their respective outstanding 24,000.00 24,000,00 24,000.00 -
loans {including any accrued interest and prepayment penalty)
Issue expenses H20.80 532,34 529.76 258
(Ceneral purposes 37919 467.65 782 439.83
Total 24,599.99 24,999.99 24557.58 44241

* The Investment manager has revised the allocation of IPO) proceeds based on approval of the Board of Directors of Investment Manager in their meeting held on August 13, 2024
Net proceeds which were un-utilised as at September 30, 2024 are temparanly invested in Deposits with banks as well as kept i escrow account with banks.

The figures for the quarter and half year ended September 30, 2023 meluded in the consolidated financial information have been prepared solely based on the information as compiled by the
management of Investment Manager and approved by Board of Directors of investment Manager and have not been subjected to audit or review,

The Invit had acquired SPVs by 1ssiing units on March 1, 2024 and concluded its initial public offer process on March 12, 2024, Hence, the figure for the quarter and halt ended September 30,
2024 are not comparable with ¢ ponding half year ended March 31, 2024 and comparative quarter and half year ended September 30, 2023 . Further the consolidated financial information for
the half year ended March 31, 2024 are the balancing figures between audited figures in respect of the full financial year ended March 31, 2024 and unaudited year to date figure up to September
30, 2023 being the date of the end of the half year of previous financial vear, which were prepared solely based on the information as compiled by the Management of Investment Manger and
approved by Board of Directors of Investment Manager and were not subjected to review or audit,

Other exp iymimeludes-logi-and. piaissiondl s
listing fees R QIANE D FOR TDENTIRTCATION
PURPOSES ONLY

. labour cess charges, electnicity expense, corporate social responsibility expenses, sha
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Notes (continued):
10 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS :

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

(i) Bharat Highways InvIT (€ i miillion)
Quarter ended Half year ended Year ended

30 September 30 June 30 September | 30 September | 31 March | 30 September | 31 March

2024 2024 023 2024 2024 2023 2024
Particulars

(Unaudited) | (Unandited) | (Unandited) | (Unaudited) {Audited) {Unaudited)

(Refer note 8) {Refer note 7) | (Refer note 8) | (Refer note 8) | (Refer nate 7) {Audited)

Cash flow from operating activities as per cash flow statement (140.78) (54.01) - (194.79) {18.71) - (18.71)

Add: Cash flows received from SPV's which represent distributions of 191118 5719.71 - 7.630.87 1.656.06 s 1.656.06
NDCF computed as per relevant framework (refer notes (a) to
{c) below)

Add: Treasury income / income from investing activities of the InvIT 4092 332 - 44.24 0.12 = 012
{interest income received from FD, any investment entities as
defined in Regulation 18(5) of the SEBI InvTT Regulations, tax
refund, any other income in the nature of interest, profit on sale
of mutual funds, investments, assets etc., dividend income etc.,
excluding any Ind AS adjustments which will be considered on
a-cash receipt basis

Add: Proceeds from sale of infrastructure investments, infrastructure
assets or shares of SPVs or investment entity adjusted for the = . = ; - - . =
following
* Applicable capital gains and other taxes
* Related debts settled or due to be settled from sale proceeds
* Directly atiributable transaction costs
* Proceeds reinvested or planned to be reinvested as per
Regulation 18(7) of the SEBI InvIT Regulations or any other
relevant provisions of the InvIT Regulations

Add: Proceeds from sale of infrastructure investments, infrastructure * - - B - - -
assets or sale of shares of SPVs or investment entity nol
distributed  pursuant to an earlier plan to re-invest as per
Regulation 18(7) of the SEBI InvIT Regulations or any other
relevant provisions of the SEBI InwIT Regulations. if such
proceeds are not fed to be 1 sub |

Total cash inflow at InvIT level (A) 181130 5,669.02 - 7A480.32 1,637.47 - 163747
Less: Finance cost on borrowings, excluding amortisation of any (239,51) (188.03) (0.64) (427.54)! (20.28) (122 (21.30)
transaction costs as per profit and loss account of the InvIT

Less: Debt repayment at InvIT level (to include principal repayments (157.07) (104.03) - (261.10) (60.92) - (60.92)
as per scheduled EMI's except if refinanced through new debt
including overdraft facilities and to exclude anv debt
repayments / debt refinanced through new debt in any form ar
funds raised through issuance of units)

Less: any reserve required to be created under the terms of, or = =
pursuant to the obligations arising in accordance with, any:
{i) loan agreement entered with financial institution: or (392.50) (142.70) - (535.20) (196.50) - (196.50)

(if} terms and conditions, covenants or any other stipulations . - - - - - -

applicable to debt securities issued by the Inv[T or any of its

5PV or

(ii1) terms and conditions, covenants or any other stipulations - - - = =

applicable to external commercial borrowings availed by the
. InvIT or any of its SPVs; or

(iv) agreement pursuant to which the InvIT operates or owns the - - - = 5 ” <
infrastructure asset, or g [ or cashfl from
such asset (such as, concession agreement. transmission services
agreement, power purchase ag L lease ag t and
any other agreement of a like nature, by whatever name called);
or

(v} statutory, judicial, regulatory, or governmental stipulabions > - - - - = -

Less: any capital expenditure on existing assets owned / leased by the - - - - 3 = =
InvIT, to the extent not funded by debt / equity or from
contractual reserves created in the earlier years

Total cash putflow /i ion at InvIT level (B) (789,09) (431.76) (0.64) (1,223.84) (277.70) 1.22) (276.92)

Net Distributable Cash Flows (C) = (A+B) 1,022.21 5,234.26 0.69 6,256.48 1,359.77 {1,22) 1,358.55

SIGNED FOR IDENTIFICATION
PURPOSES ONLY %{
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Additional Note :
{a} Figures for half year ended Sept

declared by SPVs subscquent to half vear ended September 30, 2024 amounting 1o ¥ 267.52 millien,

(b} Figures for quarte

5PV's subsequent to quarter ended June 30, 2024 amounling to £ 4,342.23 million, which is as per pote 1 of clause 3,18 of the SEBI Circulars.

ember 30, 2024 excludes 2 1,380.00 million cash flows already considered in half year and year ended March 31, 2024 and includes dividend

which is as per note | of clause 318 of the SEBI Circulars,
r ended June 30, 2024 excludes 2 1,380.00 million cash flows already considered in hall vear and vear ended March 31, 2024 and includes dividend declared by

(c) Figures for the quarter ended Seplember 30, 2024 excludes T4,342.23 million cash flow already considered in quarter ended June 30, 2024 and include dividend declared by SIVs

subsequent to quarter ended September 30, 2024

ting to * 267.52 million which is as per note | of clause 3.18 of the SEBI Circulars,
(dy Net distributable cash available with InvIl after considering the surplus cash;

Quarter ended Half year ended Year ended

30 September | 30 June 30 September |30 September | 31 March |30 September | 31 March

024 2024 2023 2024 2024 2023 2024
Particulars
(Unaudited) | (Unandited) | (Unandited) | (Unandited) | (Audited) (Unaudited) Audited)
(Refer note 8) (Refer note 7) | (Refer note 8) | (Refer note B) | (Refer note 7) {

Net Distributable Cash Flows as per above (A) 10221 5,234.26 {0.64) £,256.48 1.359.77 (1.22) 1,358.55
Cash Surplus at the beginning of the quarter,/ half year/vear end * (B) 3018 2973 - 2973 {1.22) - -
Indemnification claim received {refer note 5) () 494.06 - - 494,06 - - -
Amount held / utilised for SPV acquisition {refer note 5) (D) (12847) {3,905.00) - {4,033.47) - - -
Cash Flows available for Distribution E = {A+B+C+Dj 1,417.98 1,359.00 (0.64) 2,746.80 1,358.55 (1.22) 1,358.55
Less: Distribution to unit holders {refer note 12) (F) (1,417.40) (1.328.82) - (2,746.22) (1,328.82) - (1,328.82)
Net cash flow available with InvIT after distribution G = (E+F) 0.58 018 (0.64) 0.58 29,73 (1.22) 29.73
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Notes (continued):
10 ADDITIONAL DISCLOSURES AS REQUIRED IN THE S£BI CIRCULARS (Continued):

{A) Computation of Net Distributable Cash Flows (NDCFs) (Continned)

(i) SPV level NDCF

(a). Varanasi Sangam Expressway Private Limited (T i gillion)
Quarter ended [Tall year ended Year ended
30 September 30 June 30 September | 31 March 31 March
2024 024 2023 024 2024
Particulars
(Unaudited} | (Unaudited) | (Unaudited) (Audited) (Audited)
(Refer note §)
Cash flow from operating activities as per cash flow statement 12.28 (35.78) {23.30) 648.03 &48.03
Add: Treasury income / income from investing activities {interest income received from FD), tax refund, 7843 623.05 701.48 L&7 167
any other income in the nature of inderest, profit on sale of mutual funds, invesiments, assets etc,
dividend income et excluding any Ind AS adjustments. Further, it is clarified that these amounts
will be considered on a cash receipt basis)
Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or - 3 = = -
investment entity adjusted for the following
* Applicable capital gains and other taxes
* Related debis settled or due to be settled from sale proceeds
* Directly attributable transaction costs
* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of the SEBI InvTT
Regulations or any other relevant provisions of the TnvIT Regulations
Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of 5SFVs or - - = = =
investment entity nol distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of
the SEBT InvIT Regulations or any other relevant provisions of the SEBI InvIT Regulations, if such
proceeds are not intended to be invested subsequently
Taotal cash inflow at SPV Tevel (A) 90.71 587.27 677.98 648,70 649.70
Less: Finance cost on borrowings, excluding amortisabon of any transaction costs as per profit and loss E = (56.68) (56.68)

account and any shareholder debt / loan from InvIT (refer note (b) below)

Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced E - -
through new debl including overdraft facilities and to exclude any debt repayments / debt
refinanced through new debt, in any form or equity as well as repavment of any shareholder debt
/ loan from trust)

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any:
(i) loan agreement entered with financial institution; or - - - (1,636.69) (1.636.69)
(i) terms and conditions, covenants or any other stipulabons applicable to debt securities issued - - - - -
by the InvIT or any of its SPVs; or
(ifi} terms and conditions, covenants or any other stipulations applicable to external commercial - - - - -
borrowings availed by the InvIT or any of its SPVs; or
(iv) agreement pursuant to which the InvIT operates or owns the infrastructure assel, or generates - - - =
revenue or cashflows from such assel (such as, concession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature,
by whatever name called); or

{v) statutory, judicial, regulatory, or governmental stipulations E - B < =
Less: any capital expenditure on existing assets owned / leased by the InvIT, to the extent not funded = - . z =

by debt / equity or from contractual reserves created in the earlier vears

Total cash outflow ion at SPV level (B) - - - (1,693.37) (1,693.37)
Net Distributable Cash Flows (A+H) S0.T71 §R7.27 hT7.9% (L0435 A7) (1.043.67)

Additional Note:
(a) Computation of Net Distribulable Cash Flows (NDCFs) of SI'V level has not been presented for the quarter and half year ended Seplember 30, 2023 as the InvIT has acquired the
SI"Vs on March 01, 2024 (refer note 5).

{b) Interest cast on non-convertible debentures in VSEPL of T 45.72 million have been excluded from the above computation since the same has been refinanced through loan from InvIT
during the quarter which is as per note 7 of clause 3.18 of the SEBI Circulars.

(c} Net distributable cash available with SPV after considering the surplus cash:

Quarter ended Half year ended Year ended
30 September 30 June 30 September | 31 March 31 March
) 2024 2024 2024 2024 2024
Particulars
(Unaudited) | (Unaudited) | (Unaudited) | (Audited)
(Refer note 8) (Andited)

Net Distributable Cash Flows as per above (A) 9.71 587.27 67798 (1,043.67) {1,043.67)
Cash Surplus at the beginning of the quarter/ hall year/year end (B) 103747 738.94 73894 1,812.78 1,812.78
Rel of encumbered cash (C) - 1,636.69 1,636.69 - =
Retained towards Interest and OfeM expenses obligations of SPV (D) (779.22), {844.48) (779.22) (821.35) (821.35)
Cash Flows available for Distribution F = (A+B+C+D) 356.96 2,118.42 2,274.39 (52.24) (52.24)
Less: Distribution to InvIT (F) {348.91) (1,925.43) {2,274.34) (30.17) (30.17)
Net cash flow available with SPV after distribution G = (E+F) 0.05 19299 0.05 (82.41) )] IR
Cash Surplus at the closing of the quarter/half year/year end H = (G-D) 779.27 1,037.47 779.27 738.94 | 5 738.94
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Notes {conHnued):

10 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS (Continued):
(A) Computation of Net Distributable Cash Flows (NDCFs) (Continued)

(i) SPV level NDCF

(b). Porbandar Dwarka Exp ay Private Limited (€ 4 mullipu)
Quarter ended HalF year ended Year ended
30 September 30 june 30 September | 31 March 31 March
2024 2024 2024 2024 2024
Particulars
(Unaudited) | (Unaudited) | {Unaudited) (Audited) (Audited)
{Refer note 8)
Cash flow from operating activities as per cash flow statement (7.95) 307.49 29954 89.16 89.16
Add: Treasury income | income from investing activities (interest income received from FD, tax refund, 2048 439,09 454,57 3.86 3.86
any other income in the nature of interest, profit on sale of mutual funds, investments, assets elc.,
dividend income etc, excluding any Ind AS adjustments. Further, it is clarified that these amounts
will be considered on a cash receipt basis)
Add; Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or - - - - -
investment entity adjusted for the following
« Applicable capital gains and other taxes
*» Related debts settled or due to be settled from sale proceeds
» Directly attributable transaction costs
* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of the SEBI InvIT
Regulations or any other relevant provisions of the InvIT Regulations
Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SP'Vs or - - - - =
investment entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of
the SEBI InvIT Regulations or any other relevant provisions of the SEBI InvIT Regulations, if such
proceeds are nol intended to be i d subsequently
Total cash inflow at SPV level (A} 12.52 746.59 759.11 93.02 93.02 |
Less: Finance cost on borrowings, excluding amortisation of any Lransaction costs as per profit and loss - - - (13.19) (13.19)

account and any shareholder debt / loan from InvIT (refer note below)

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

Less: any reserve required to be crealed under the terms of, or pursuant to the obligations arising in
accordance with, any:
(i) loan agreement entered with financial institution; or - - - (651.42) (651.42)
(i} terms and conditions, covenants or any other stipulations applicable to debt securities issued - S - -
by the InvIT or any of its SFVs; or
(iiii} terms and conditions, covenants or any other stipulations applicable to external commercial - - - - -
borrowings availed by the InvIT or any of its SPV's; or
{iv) agreement pursuant to which the InvIT operates or owns the Infrastructure asset or generates - = - = C
revenue or cashflows from such asset (such as, concession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature,
by whatever name called); or

(v) statutory, judicial, regulatory, or governmental stipulations - 2 = 3 %

Less: any capital expenditure on existing assets owned / leased by the InvIT, lo the extent not funded - - = = -
by debt / equity or from contractual reserves crealed in the earlier years

Total cash vutflow fretention at SPY level (B) = - = {bhd.h1) (hhd.A1)
Net Distributable Cash Flows (A+B) 1252 746.59 759.11 (571.59) {571.59)
“Additional Note:
{a) Comp jon of Net Distributable Cash Flows (NDCFs) of SV level has not been presented for the quarter and half year ended September 30, 2023 because the InvIT has acquired
the SPVs on March 01, 2024 (refer note 5).
(b} Met distributable cash available with SPV after c fering the surplus cash:
Quarter ended Half year ended | Year ended

30 September 30 June 30 September | 31 March 31 March

Particulars 224 2024 2024 2024 2024
(Unaudited) | (Unaudited) | (Unaudited) (Andited) {Audited)
(Refer note 8

Net Distributable Cash Flows as per above (A) 12.52 746,59 759.11 {571.59) (571.59)
Cash Surplus at the beginning of the quarter/half year/ vear end (B) 438.92 117.70 117.70 924.97 924.97
Release of encumbered cash (C) = 631,42 6©51.42 - -
Retained towards 1 and OdeM exp bligations of SPV (D) (236.80) (331.26) (236.80) (103.72) (103.72)
Cash Flows available for Distribution E = (A+B+C+D) 214.64 1,184.44 1,291.42 249,66 249.66
Less: Distribution (o InvIT (F) (214.38) (1,076.78) (1,291.16) {235.69) (235.69)
Net cash flow available with SPY after distribution G = {(E+F) 0n.26 107.66 0.26 13.98 13.98
Cash Surplus at the closing of the guarter/half year/year end H = (G-D) 237.07 438.92 237.07 117.70 117.70
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Notes (continued):
10 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS (Continued):

{A) Comy ion of Net Distributable Cash Flows (NDCFs) (Continued)

{ii) SPV level NDCF

(<) GR Phagwara Expressway Limiled (€ in million)
Quarter ended Hall year ended Year ended
30 September 30 June 30 September | 31 March 31 March
2024 2024 2024 2024 2024
Particulars
{Unaudited) | (Unaudited) | (Unaudited) (Andited) (Audited)
(Refer note B)
Cash Mow from operating activilies as per cash flow statement 251.33 (42.76) 208.56 61.94 61.94
Add; Treasury income / income from investing activities (interest income received from TD, tax refund, 353.29 29,68 3BT 140 440
any other income in the nature of interest, profit on sale of mutual funds, investments, assets etc.,
dividend income etc., excluding any Ind AS adjustments, Further, it is clarified that these amounts
will be considerad on a cash receipt basis)
Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or = - - - -
investment entity adjusted for the following
+ Applicable capital gains and other taxes
* Related debts settled or due to be settled from sale procends
* Directly attributable transaction costs
+ Proceeds reinvested or planned to be reinvested as por Regulation 18(7) of the SEBL InvIT
Regulations or any other relevant provisions of the InvIT Regulations
Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or - - - -
investment entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of
the SERT TnvIT Regulations or any other relevant provisions of the SEBI LT Regulations, if such
proceeds are not intended to be invested subsequently
Tolal cash inflow at SPV level (A) 6i6.62 (13.09) 593.53 66.34 66.34
Less: Finance cost on barrowings, excluding amortisation of any fransaction costs as per profit and loss - = - (13.64) (13.64)
account and any shareholder debt / loan from InvIT {refer note (k) below)
Less: Debt repayment {to include principal repayments as per scheduled EMI's except if refinanced < = - (36.14) (36.14)

through new debt including overdrafl facilities and to exclude any debt repayments / debt
refinanced through rew debt, in any form or equity as well as repayment of any shareholder debt
/ loan from trust)

Less: any reserve required to be created under the terms of. or pursuant o the obligations arising in
accordance with, any:
(i} loan agreement entered with financial institution; or - - - (788,50} (783.90)
{ii) terms and conditions, covenants or any other stipulations applicable to debt securities issued - - - - -
by the InvIT or any of ils SPVs; or
(iif) terms and conditions, covenants or any other stipulations applicable to external commercial = - - - -
borrowings availed by the InvIT or any of its SPVs; or
(iv) agreement pursuant to which the InvIT operates or owns the infrastructure asset, or generates - - - - E
revenue or cashflows from such asset (such as, concession agreemenl. transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature,
by whatever name called); or

(v) statutory, judicial, regulatory, or gover ¥ - - -
Less: any capital expendilure on existing assets owned / leased by the InvIT, to the extent not funded - - - - -
by debt / equity or from contractual reserves created in the earlier years
Total cash outflow /retention at SPV level (B} - - - (838.68) (338.68)
Nel Distributable Cash Flows (A+B) 606.62 (13.09) 593.53 (772.34) (772.34)

Audditional Note:
{a) Computation of Net Distributable Cash Flows (NDCFs) of SPV level has not been presented for the quarter and half vear ended September 30, 2023 because the InvIT has acquired

the SFVs on March 01, 2024 (refer note 5),
(b) Interest cost on non-convertible debentures in GRPEL of 2 6.32 million have been excluded from the ahove computation since the same has been refinanced through loan from InvIT
during the quarter which is as per note 7 of clause 3.18 of the SEBI Circulars.

(¢) Net distributable cash available with SPV after considering the surplus cash:

Quarter ended Half year ended Year ended
30 September 30 June 30 September | 31 March 31 March

Particulars 2024 2024 2024 2024 2024

Unandited) | (Unaudited) | (Unaudited) | (Audited )

: [ e (Refer note 8) (Andited)
Met Distributable Cash Flows as per above (A) 606.62 (13.09) 593,53 (772.34) (772.34)
Cash Surplus at the beginning of the quarter/ half year/ year end (B) 32262 146.09 146.09 1,381.24 1.381.24
Release of encumbered cash (C) - 788.90 788.90 - -
Retained towards Interest and OdM expenses obligalions of SI'V (D) (770.78) (262.60) (770.78) (137.97) (137.97)
Cash Flows available for Distribution E = (A+B+C+D) 15845 659.31 757,74 470,93 470.93
Less: Distribution to InvIT (F) (158.35) (399.29) {757.64) (46281) (462.81)
Net cash Alow available with SPV after distribution G = (E+F) 0.10 60.02 0.10 #.13 813
Cash Surplus at the closing of the guarter/half year/year end H = (G-D) 770,89 32262 770,89 146,09 146.09

SIGNED FOR IDENT]
PURPOSES ONLY | TTON




Bharat Highways InvIT
Registered office; Novus Tower, Second Floor, Plat No. 18, Sector 18, Gurugram, Harvana 122015, India
E-mail: cs@bharatinvit.com; Website: wiww,bharatinvit.com, Tel: <91 85888 53586 =
SEBI Registration Number: IN/ InwIT/22-23/0023 HHARAT HEEHWAYS (NVIT

Nutes (continued):

10 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS (Continued):
(A} Computation of Net Distributable Cash Flows {NDCFs) (Continued)
{if} SPV level NDCF

(d). GR Gundugolanu Devarapalli Highway Private Limited (€ in nullion)
Quarter ended TTalf year ended Year ended

30 September 30 June 30 September | 31 March 31 March
2024

2024 2024 2024 2024
Particulars
(Unandited) | (Unandited) | (Unaudited) (Audited) di
(Refernotesy| (Avdited)
Cash flow from operating activities as per cash flow statement 414.33 (33.34) 380.99 5055 50.55
Add; Treasury income / income from investing activities {interest income received from FD, tax refund, 52288 16.04 538.92 6,21 .21

any other income in the nature of interest, profit on sale of mutual funds, investments, assets etc.,
dividend income etc., excluding any Ind AS adjustments. Further, it is clarified that these amounts
will be considered on a cash receipt basis)

Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or - s - - =
investment entily adjusted for the following
« Applicable capital gains and other taxes
» Related debts settled or dug to be settled from sale proceeds
+ Directly attribulable transaction costs
+ Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of the SEBI InvIT
Regulations or any other relevant provisions of the InvIT Regulations

Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or - - - -
investment entity not distributed pursuant to an earlier plan to re-Invest as per Regulation 18(7) of
the SEBI InvIT Regulations or any other relevant provisions of the SEBL InvIT Regulations, if such
proceeds are not intended to be invested subsequently

Total cash inflow at SPV level (A 937.21 (17.30) 919.91 56.76 56.76

Less: Finance cost on borrowings, excluding amortisation of any transaction costs as per profit and loss - x - (18.16) (18.16)
account and any shareholder debt / loan from InvIT (refer note below)

Less: Debt repayment (to include principal repayments as per scheduled EMU's except if refinanced - - . -
through new debl including overdraft facilities and to exclude any debt repayments / debt
refinanced through new debt, in any form or equity as well as repayment of any shareholder debt
/ loan from trust)

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any:
(i) loan agreement entered with financial institution; or : - - - (#95.48) (895.48)
(i) terms and conditions, covenants or any other stipulations applicable to debt securities issued = - - -
by the InvIT or any of its SPV's; or
(iii) terms and conditions, covenants or any other stipulations applicable to external commercial - - - - -
borrowings availed by the InvIT or any of its 5FVs; or
(iv) agreement pursuant to which the InvIT operates or owns the infrastruchure assel, or generates - - - -
revenue or cashflows from such asset (such as, concession agreement, transmission services
agreement, power purchase agreement. lease agreement. and any other agreement of a like nature,
by whatever name called); ar

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

Less: any capital expenditure on existing assels owned / leased by the InvIT, to the extent nol funded - - - - -
by debt / equity or from contractual reserves created in the earlier vears

Total cash outflow /retention at PV level (B} - - - (913.64) (913.64)
Mot Dictributahla Cash Flows |.=|ﬂ’il 937.21 (17.30) 919,91 (R56.88) (856.88)
Additional Note:
(a) Computation of Net Distributable Cash Flows (NDCFs) of SPV level has not been presented for the quarter and half year ended September 30, 2023 because the InvIT has acquired
the SPVs on March 01, 2024 (refer note 3).

(b Net distributable cash available with SPV after considering the surplus cash:

Quarter ended Half year ended Year ended
30 September | 30 June 30 September | 31 March 31 March

Particulars 2024 2024 2024 2424 2024

Unaudited Unaudited Unaudil Audited i

l o g ) (R{!Ier nt:te}s} {Andiked)
Net Distributable Cash Flows as per above (A) 937.21 (17.30) 919.91 (856.88) (B56.88)
Cash Surplus al the beginning of the quarter/half year/year end (B) 224.07 13748 13748 1,176.23 1,176.23
Rel of encumbered cash (C) - 89548 89548 - -
Retained towards Interest and O&M expenses obligations of STV (D} (561.54)! (144.70) (861.54) (126.71) {126.71)
Cash Flows available for Distribution E = (A+B+C+D) 299.75 870.96 1,091.34 192.64 192.64
Less: Distribution to InvIT (F) (277.78) (791.59) (1,069.37) (181.87) (181.87)
Net cash flow available with SPV after distribution G = (E+F) 21.97 79.37 2197 10.77 10.77
Cash Surplus at the closing of the quarter/half year/year end H = (G-D) #83.50 224.07 883,50 13748 137.48

n‘: W
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MNotes (continued):
10 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS (Continued):
(A) Computation of Net Distributable Cash Flows (NDCEs) (Continued)

{ii) SPV level NDCF

{e). GR Akkalkot Solapur Highway Private Limited (% i millron)
Cuarter ended Half year ended Year ended
30 Septembrer 30 June 30 September | 31 March 31 March
2024 2024 2024 2024 2024
Particulars
(Unaudited) | (Unaudited) | (Unaudited) | (Audited) (Audited)
(Refer note 8) (Refer note #) | {Refer note 8)
Cash flow from operating activities as per cash flow statement (243,009 (116.51) (359.51) 323.78 32378
Add: Ireasury income / income from investing activities (interest income received from FD, tax refund. 244.53 5.87 250.40 24855 24855
any other income in the nature of interest, profit on sale of mutual lunds, investments, assets etr.,
dividend income etc., excluding any Ind AS adjustments. Further, it is clarified that these amounts
will be considerad on a cash receipt basis)
Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs o1 - > - : -
investment entity adjusted for the following
+ Applicable capital gains and other taxes
+ Related debts settled or due to be settled from sale proceeds
* Directly attributable transaction costs
* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of the SEBI InvIT
Regulations or any other relevant provisions af the InvIT Regulations
Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or - - - - -
investment entity not distribuled pursuant to an earlier plan to re-invest as per Regulation 18(7) of
the SEBI InvIT Regulations or any other relevant provisions of the SEBI InvIT Regulations, if such
proceeds are not i ded to be | ed subsequently
Total cash inflow at SPV level (A) 1.53 (110,64} (109.11) 57233 57233
Less: Finance cost on borrowings, excluding amortisation of any transaction costs as per profit and loss - - - (8.88) (8.88)

account and any shareholder debt / loan from InvIT (refer note below)

Less: Debt repayment (to include principal repayments as per scheduled EMTs except if refinanced - = = - 3
through new debt including overdraft faciliies and to exclude any debt repayvments / debi
refinanced through new debt, in any form or equity as well as repayment of any shareholder debt
/ loan from trust)

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any;
(i) loan agresment entered with financial institution; or = - - (M3.74) (M43.74)
(i) terms and conditions, covenants or any other stipulations applicable lo debt securitics issued - - - -
by the InvIT or any of ils SPV's; or

(ifi) terms and conditions, covenants or any other stipulations applicable to external commercial - - - - -
borrowings availed by the InvIT er any of its SPVs; or

{iv) agreement pursuant to which the InvIT operates or owns the infrastructure asset. or generates = - =
revenue or cashflows from such asset (such as, concession agreement bransmission services
agreement, power purchase agresment, lease agreement, and any other agreement of a like nature,
by whatever name called); or

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

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

Total cash outfow fretention at SPY level (B) - - - {352.62) {152.62)
Net Distributable Cash Flows (A+B) 1.53 (110.64) {109.11) 21971 19.71
Additional Note:

(a) Computation of Net Distributable Cash Flows (NDCTs) of SI'V level has not been presented for the quarter and half year ended September 30, 2023 because the InvIT has acquired
the SPVs on March 01, 2024 (refer note 5).

(b) Net distributable cash available with SPV after considering the surplus cash:

Quarter ended Half year ended Year ended

30 September 30 June 30 September | 31 March 31 March

Particulars 2024 2024 2024 2024 2024
Unaudited Unaudited Unaudited Andit .

l o I ' : {R':efer n:tils} Ltid)
Net Distributable Cash Flows as per above (A) 1.53 {110.64) (109.11) 29.71 219.71
Cash Surplus at the beginning of Lhe quarter/ half year/ year end (B) 11.28 179.74 179.74 384,83 384,83
Release of encumbered cash (C) - 343.74 343,74 - -
Retained towards Interest and OdeM exg bligations of SPV (D} (81.25) {191.09) (81.25) {141.80) (141.80)
Cash Flows available for Distribution E = (A+B+C+D) 131.56 221.75 33311 462,75 46275
Less: Distribution to InvIT (F) {121.13) (201.56) (322.69) {424.80) (124.80)
Netcash flow available with SPV after distribution G = (E+F) 10.42 20.19 10.42 37.94 37.94
Cash Surplus at the closing of the quarter/half yeagyear end 11 = (G-I} 91.68 211.28 9068 179.74 179.74
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Notes {continued}:

10 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS (Continued):

{A) Comy ian of Net Distributable Cash Flows (NDCFs) (Continued)

(ii) SPV level NDCF

SHARAT T HYATS T

(g). GR Sangli Solapur Highway Private Limited (€ int mrillion)
Cuarter ended Half year ended Year ended
30 September | 30 June 30 September | 31 March 31 March
2024 2024 2024 2024 2024
Particulars
{Unaudited) | (Unaudited) | (Unaudited) | (Audited) i
dited
Refernotesy| Audited)
Cash flow from nperating activities as per cash flow slalement 481.30 (305.28) 176.02 464 4404
Add: Treasury income / income from investing activities (interest income received from FD, tax refund, 1222 293,09 30531 066 0.66
any other income in the nature of interest, profit on sale of mulual funds, investments, assets efc.,
dividend income elc., excluding any Ind AS adjustments, Further, it is clarified that these amounts
will be considered on a cash receipl basis)
Add; Proceods from sale of imfrastructure investments, infrastructure assets or shares of 5FVs or - - - -
investment entity adjusted for the following
» Applicable capital gains and other kaves
+ Related debts settled or due to be settled from sale proceeds
* Directly attributable transaction costs
+ Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of the SEBT InvIT
Regulations or any other relevant provisions of the InvIT Regulations
Add: Proceeds from sale of infrastructure investments, infrastruclure assets or sale of shares of SPVs or - - - - -
investment entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of
the SEBI InvIT Regulations or any other relevant provisions of the SEBI InvIT Regulations, if such
proceeds are not intended Lo be invested subsequently
Total cash inflow at SPV level (A) 493.52 (12.19) 451.33 45.30 45.30
Less: Finance cost on borrowings, excluding amortisation of anv transaction costs as per profit and loss - - - (8.51) (B.51)
account and any shareholder debt / loan from InvIT (refer note below)
Tess: Debt repavment (30 include principal repayments as per scheduled EMT's except if refinanced - - - -
through new debt including overdraft facilities and to exclude any debt repayments / debl
refinanced through new debt, in any form ar equity as well as repayment of any shareholder debt
/ loan from trust)
Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any:
(i) Ipan agreement entered with financial institution; or 4 = 3 (594,20) (594.26)
(i} terms and conditions, covenants or any other stipulations applicable to dobt securities issued - - - - -
by the InvIT or any of its SPY's; or
(iii) terms and conditions, covenants or any other stipulations applicable to external commercial - - - -
borrowings availed by the InvIT or any of ils SPVs; or
(iv) agreement pursuant to which the InvIT operates or owns the infrastructure assel, or generates - - - -
revenue or cashflows from such asset (such as, concession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature,
by whatever name called); or
(v) statutory, judicial, regulatory, or governmental stipulations - - - - -
Tess: any capital expenditure on existing assets owned / leased by the InvIT, to the extent not funded - - -
by debt / equity or rom contractual reserves creatod (n the earlier years
Total cash outflow fretention at SPV level (B) - - = (602.77) (602.77)
Net Distribulable Cash Flows (A+B) 493.52 (12.19) 481.33 (557.47) (557.47)

=
Addilional Note:

the SPVs aon March 01, 2024 (refer note 5).
(b) Net distributable cash available with SPV after considering the surplus cash:

(a) Computation of Net Distributable Cash Flows (NDCFs) of STV level has not been presented for the quarter and half year ended September 30, 2023 because the InvIT has acquired

Quarter ended Half year ended Year ended
30 September 30 June 30 September | 31 March 31 March
" 2024 2024 2024 2024 2024
Particulars
(Unaudited) | (Unaudited) | (Unaudited) | (Audited)
{Refer note 8) (Audited)
Net Distributable Cash Flows as per above (A) 493.52 (12.19) 481.33 (557.47) |557.47)
Cash Surplus at the beginning of the quarter/ half year/ vear end (B) 117.26 61.02 61.02 704.94 704.94
Release of encumbered cash (C) - 594.26 594.26 - -
Retained towards Interest and O&M exp gations of SI'V (D) (277.31) (64.61) (277.31) (57.82) (57.82)
Cash Flows available for Distribution F = (A+B+C+D) 33347 575.48 859.30 #9.66 89,66
Less: Distribulion to InvIT (F) (308.46) (525.83) (834.29) (B6.45) (B6.45)
Net cash flow available with SPV after distribution G = (E+F} 25.00 52.65 25.01 3.20 3.20
Cash Surplus at the closing of the quartes/half yeay/year end H = (G-D) 302,32 117.26 30232 61.02
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10 ADDITIONAL DISCLOSURFS AS REQUIRED IN THE SEBI CIRCULARS (Continued):

(Aa) ©

ion of Net Distril

ble Cash Flows (NDCFs) (Continued)

F

(i) SPV level NDCF

(h). GR Dwarka Devariya Highway Private Limited

AMARAT AISHWATS T

(€ an meillion)

Quarter ended

HalT year ended

Year ended

Particulars

30 September
2024

30 June
2024

30 September
2024

31 March
2024

31 March
2024

{Unaudited)

(Unaudited)

(Unandited)

(Audited)
(Refer note 8)

(Audited)

Cash flow from operating activities as per vash flow stalement

56.40

117.91

1743

87.73

87.73

Add: Treasury income / income from investing activities (inlerest income received from FD, tax refund,
any other income in the nature of interest, profit on sale of mutual funds, investments, assels etc.,
dividend income etc., excluding any Ind AS adjustments. Further, it is clarified that these amounis
will be considered on a cash receipt basis)

385.87

3634

42221

456

4.56

Add: Procecds from sale of infrastructure investments, infrastructure assets or shares of SPVs or
investment entity adjusted for the following
= Applicable capital gains and other taxes
» Related debts settled or due te be settled from sale proceeds
= Directly attributable transaction costs
* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of the SEBI InvIT
Regulations or any other relevant provisions of the InvIT Regulations

Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or
investment entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of
the SEBI InvIT Regulations or any other relevant provisions of the SEBI InvIT Regulations, if such
proceeds are not Intended to be invested subsequently

Total cash inflow at SPY level {A)

44227

154.25

596.52

92.29

92.29

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

(10.06)

(10.06)

Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced
through new debt including overdraft facilitles and to exclude any debt repayments / debt
refinanced through new debt, in any form or equity as well as repayment of any shareholder debt
J loan from irust)

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any;
(i) loan agreement entered with Anancial institution; or
(i) terms and conditions, covenants or any other stipulations applicable to debt securities issued
by the InvIT or any of its SPVs; or
{iii) terms and conditions, covenants or any other stipulations applicable to external commercial
borrowings availed by the InvIT or any of its SPVs; or
(iv) agreement pursuant to which the InvIT operates or owns the infrastructure asset, or generates
revenue or cashflows from such asset (such as, concession agreement, transmission services
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature,
by whatever name called); or

{v) statutory, judicial, regulatory, or governmental slipulations

(720.24)

(720.24)

Less: any capital expenditure on existing assets owned /[ leased by the InvIT, to the extent not funded
by debt / equity or from contractual reserves created in the earlier years

Total cash ontflow fretention at 51"V level (B)

(730.30)

{730.30)

Net Distributable Cash Flows (A+B)

442.27

154.25

596,52

(638.01)

(638.01)

Additional Note:

() Comy ion of Net Distributable Cash Flows (NDCFs) of 5PV level has not been presented for the quarter and half year ended Seplember 30, 2023 because the InvIT has acquired

the 5FVs on March 01, 2024 (refer note 5).
(b) Net distributable cash available with SPV after considering the surplus cash:

Particulars

Quarter ended

Half year ended

Year ended

30 September
2024

30 June
2024

30 September
2024

31 March
2024

31 March
2024

(Unaudited)

{Unaundited)

{Unaudited)

(Audited)
(Refer note 8)

(Audited)

Net Distributable Cash Flows as per above (A)

442,27

154.25

596.52

(638.01)

(638.01)

Cash Surplus at the beginning of the quarter/ half year/ year end (B)

487,65

21238

212.38

1,084.66

1,084.66

Rel of encumbered cash (C)

720.24

720.24

Retained towards Interest and O&M expenses obligations of SPV (I)

(451.15)

(427.62)

(451.15) {194.68)

{194.68)

Cash Flows available for Distribution E = (A+B+C+D)

478,77

659.26

1,078.00

25197

25197

Less: Distribution to InvIT (F)

(451.99)

(599.23)

(1,051.22)

(234.27)

(234.27)

Net cash flow available with SPV after distribution G = (E+F)

26,78

60.03

26.78

17.71

17.M

Cash Surplus at the closing of the quarter/half yeag/year end H = {G-D)

477.93

487.65

477.93

21238

21238
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Notes (continued):
10 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS (Continued):

(A) Computation of Net Distributable Cash Flows (NDCFs) (Continued)

{ii) SPV level NDCF

(1). GR Aligarh Kanpur Highway Private Limited (€ in nithiow)
QT Halr year |
ended ended

30 September |30 September
Particulars 2024 2024

(Unaudited) | (Unaudited)

Cash flow from operating activities as per cash flow statement (55.011) {55.01)
Add: Treasury income / income from investing activities {interest income received from FD, tax refund, any other income in the nature of interest, 171 171

profit on sale of mutual funds, investments, assets etc., dividend income etr., excluding any Ind AS adjustments, Further, it is clarified that these
amounts will be considered on a cash receipt basis)

Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or investment enlity adjusted for the following
= Applicable capital gains and pther taxes - -
* Related debts settled or due to be settled from sale proceeds . 3
* Directly attributable transaction costs 2 F
* Proceeds reinvested or planned to be refnvested as per Regulation 18(7) of the SEBI InvLl Regulations or any other relevant provisions of the E -
InvIT Regulations

Add: Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or investment entity not distributed porsuant to an - =
earlier plan to re-invest as per Regulation 18(7) nt the SEHI InvIT Regulations or any other relevant provisions of the SEBI InvIT Regulations, if
such proceeds are not intended to be invested

Total cash inflow at SPV level (A) {53.30) (53.30)

Less: Finance cost on borrowings, excluding amortisation of any transaction costs as per profit and loss account and any shareholder debt / loan from (13.26) (13.26)
InvIT (refer note below)

Less: Debt repayment (Lo include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft facilities and (27.83) (27.83)
to exclude any debt repayments / debt refinanced through new debt, in any form or equity as well as repavment of any shareholder debt / loan
from trust)

Less: any reserve required to be created under the terms of, or pursuant to the obligations anising in accordance with, any;
(i) loan agreement entered with financial institution; or (592.20) (592.20)

(i} terms and conditions, covenants or any other stipulations applicable to debt securities issued by the InvIT or any of its SPVs; or - =
(iii} terms and conditions, covenants or any other stipulations applicable to external commercial barrowings availed by the InvIT or any of its * -

SPVs; or
(iv) agreement pursuant to whicl\ the InvIT operates or owns the infrastructure asset, or generates revenue or cashflows from such asset (such as, o #
CONCEession ag SErvices ag t, power purchase agreement, lease agreement, and any other agreement of a like nature, by

whatever name called); or
(v} statutory, judicial, regulatory, or governmental stipulations :

Less: any capital expenditure on existing assets owned / leased by the InvIT, to the extent not funded by dabt / equity or from contractual reserves - -
created in the earlier years

Total cash outflow fretention at SPV level (B) 1633.29) (633.29)
Net Distributable Cash Flows (A+B} (686,59) (686.59)

Additional Note:
(a) Computation of Net Distributable Cash Flows (NDCFs) of SP'V level has not been presented for the comparative quarter ended June 30, 2024, corresponding quarter and half vear
ended September 30, 2023 and comparative half vear and vear ended March 31,2024, because the InvIT has acquired the GRAKHPL on September 17, 2024 (refer note 5)

() Net distributable cash available with SPV after considering the surplus cash:

Quarter Half year
ended ended
. 30 September |30 September
Particulars 2024 2024

(Unaudited) | (Unaudited)

Net Distributable Cash Flows as per above (A) {686.59) (686.59)
Cash Surplus at the date of acquisition (B) 465.21 465.21
Encumbered cash (C) 39220 592,20
Retained towards T and D&M expenses obligations of 5PV (D) {340.65) {340.65)
Cash Flows available for Distribution F = (A+B+C+D) 30.16 3016
Less: Distribution to InvIT (F) (30.16) (30.16)
Net cash flow available with SPV after distribution G = (F+F) 0.00 0.00
CﬂshICBh Surplus al the closing of the quarteg/half yearfyear end H = (G-D) 340.66 340.66
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Notes (continued):

10 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS (Contimued):

B) lnvestment Manager and Project Manager Fees:

i, Investment Management Fees:
Pursuant to the Investment manager agreement dated July 21, 2022, Investment Manager is entitled to fees @ 1.50% of aggregate cash flow received from each of the subsidiaries per
annum and upte 0.50% incentive of the assets acquired by InvIT plus Goods and Service lax rate as applicable. There are no changes in the methodology for comp of fees paid to
Investment Manager during the quarter and half vear ended September 30, 2024.

ot

Project Managemenl Fees:

Pursuant to the Project management agreement dated December 7, 2023, Project Manager is entitled to fees @ 0.50% of operational and maintenance expenses incurred by each of
subsidiaries per annum including applicable Goods and Service tax. There are no changes in the hodology for computation of fees paid to Project Manager during the quarter and
half year ended Septem ber 30, 2024.

C) Changes in Accounting policies

There is no change in the Accounting policy of the Group for the quarter and half year ended 30 September 2024,

) Statement of Earnings per unit:
Rasic earnings per unit (EPU) amounts are calculated by dividing the net profit for the quarter / half vear / vear attributable to unitholders by the weighted average number of units
outstanding during the quarter/ half year / year. For the purpose of calculating diluted earnings per unit. the weighted average ber of units outstanding during the quarter / half
vear / year are adjusted for weighted ge number of units that would be issued on conversion of all the dilutive potential units into unit capital
The following reflects the profit and unit data used in the basic and diluted EPU computation. (€ i mitlion}
Quarter ended Half year ended Year ended
30 September 30 June 30 September |30 September | 31 March | 30 September | 31 March
P 2024 2024 2023 2024 2024 2023 2024
Particulars
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited} | (Unaudited) (Audited)
{Refer note 8) (Refer note 7) | (Refer note 8) | (Refer note 8) | (Refer note 7)
Profit / (Loss) attributable to unitholders (2 in million) {A) 1,043.18 L1078 (1.86) 2,153.96 151,65 (359 148.06
Number of units ling at the end of the quarter / half year /year 442938605 | 442,938,605 - 442,938,605 | 442,938,605 - 442,938,605
{in absolute number)*
Weighted average number of units for the quarler / half year / year 442,938,605 | 442,938,605 - 442,938,605 31,836,834 - 31.836,834
(in absolute number)* (B)
Basic and diluted earning per unit {in j* 236 231 - 4.86 4.76 - 4.65
(not annualised for quarters and half vears) (A/B)
Issue price per unit (in ¥) 100.00 100.00 - 100.00 100.00 - 100.00
* The InviT had issued (ts Unit to unitholders upon completion of [PO In March 2024 and accordingly, EPU disclosure in comparative period i.e. quarter and half year ended Seplember
30, 2022 is not applicable and hence not given.
** The InvIT does not have any outstanding dilutive potential instruments.
E) S of Contingent Liabilitics (% m million)
Quarter ended Half year ended Year ended
30 September 30 June 30 September |30 Seplember | 31 March | 30 September | 31 March
. 2024 2024 2023 2024 2024
Particulars 24 20
(Unaudited) | (Unaudited) | (L tited) | {Unaudited) | (Audited) | {(Unaudited) (Audited)
(Refer note 8) (Refer note 7) | (Refer note 8) | (Refer note 8) | (Refer note 7) :
Claims against the Company not acknowledged as debts
(1) Indirect tax matters ( excluding interest and penalty) 1,057.43 233990 - 1,057.43 2,339.90 - 233990

Indirect tax matter consist of below:

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

1) In case of Porbandar Dwarka Exprossway Private Limited (SPV), the tax authorities had demanded additional Lax on lurnover which is different than disclosed by the SPV and
demanded differential tax at 18% instead of 12%. The matter for the period May-18 to I'eb-22, The total amount involved is T 1,282.60 millions (excluding interest and penalty) The
Company had filed Writ Petition before Hon'ble Gujarat High Court, at Ahmedabad, on 20.07.2023, The Hon'ble Gujarat High Court, issued order dated 26-09-2024, directing GST
department for withdraw the Show-cause notice in light of the Circular No. 221/15/2024-GST and drop the proceeding initiated against company. As per the directions of the Hen'ble
Gujarat High Court, the GST department has issued order on 04.10.2024, disposing off the show cause notice. Accordingly, the matter is seitled during the vear.

The Group is contesting the demands and the B including its tax advisors, believe that its position shall likely be upheld in the appellate process. No tax expenses has been
accrued in these consolidated financial information for the tax demand raised. The Investment manager believes that the ultimate outcome of those proceeding will not have a material
adverse effect on the Group's financial position and results of operations,

F) Statement of Commitments

The Group has no outstanding commilment as at September 30, 2024 (June 30, 2024: Nil, March 31, 2024 : Nil, Seplember 30, 2023 Nil)
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Notes (continued):
10 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SUBI CIRCULARS {Continued):

G) Statement of Related Party Transactions:
1  Listof related parties as per the requirements of Ind AS 24 - Related Party Disclusures and Regulation 2{1) {zv} of the Inv1T Regulations
Following are the related parties, relationship and transactions entered with related parties given below:

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

I Parties of Trust
a)  Aadharshila Infratech Private Limited - Sponsor and Project Manager (w.e.f. October 31, 2023)
b) GR Highways Investment Manager Private Limited - Investment Manager
¢} IDBI Trusteeship Services Limited - Trustee

111 Promoters, Directors and Partners of the p i i in 11 above
Particulars Sponsor and Praject Manager Investment Manager Trustee
4)  Promotors Riva Agarwal Lokesh Builders Frivate Limited : IDBI Bank Limited
Rahul Agarwal Life Insurance Corporation of India
Mehul Agarwal General Insurance Corporation of India
b} Directors Rahul Agarwal Ajendra Kumar Agarwal Pradeep Kumar Jain
Ramesh Chandra Mehta Siba Narayan Nayak Samuel Joseph Jebaraj (resigned we.f, April 18, 2023)
Kishan Kantibai Vachhani Deepak Maheshwari Baljinder Kaur Mandal
Raghav Chandra Pradeep Kumar Mathotra
Swati Kulkami ( w.e.f, June 13, 2023) Jayakumar S. Pillai (resigned w.e.f. July 18, 2023)
Ramesh Chandra Jain {w.e.f. June 13, 2023} Balkrishna Variar (w.e.f, June 24, 2024)
Hare Krushna Panda (w.e.f. July 19, 2024)
Arun Kumar Agarwal (w.ef. July 19, 2024)
¢) Partners Not applicable Not applicable Not applicable

IV Key Managerial Personnel
a) Amit Kumar Singh - Chief Executive Officer of Investment manager
b) Harshael Sawant - Chief Financial Officer of Investment manager
€) Mohnish Dutta - Company Secretary of Investment manager

2 Transactions with the related parties : € in aillios)
Quarter ended Half year ended Year ended
30 September 30 June 30 September | 30 September | 31 March | 30 September
31 March 2024
2024 202 23 2024 3
Particulars 4 20 2024 2023
(Unaudited) | (Unaudited) | (Unaudited) | (Unaundited) | {Audited) | (Unandited) (Audited)
(Refer note 8) (Refer note 7) | (Refer note 8) | (Refer note 8) | (Refer note 7) "
{a) Issme of unit capital
Aadharshila Infratech Private Limited - - - - ,645.00 - 6,645.00
G K Infraprojects Limited = - - - 19,293.87 = 19,293.87
{b) Borrowings taken
GR Highways Investment Manager Private Limited - 3829 142 38.29 59.10 6.58 65.68
{c) Bormowings paid (including interest)
GR Highways Investment Manager Private Limited - 7236 - 7236 60.21 - 60.21
(d) T expense on b ings
GR Highways Investment Manager Private Limited - 0.26 0.64 0.26 199 122 3
{e] Investment management fecs
GR Highways Investment Manager Private Limited 103.02 4847 - 151.49 4.89 - 480
(f) Trustee fees
IDBI Trusteeship Services Limited 0.15 015 0.15 0.30 0.29 0.30 0.59
(g) Guarantees given on behall of InvIT
GR Highways Investment Manager Private Limited # = - = 25.00 - 25.00
{h) Reiml of exy s (including issue related expenses)
GR Uighways Investment Manager Private Limited 5.88 = = 5.88 240.31 - 240.31
G R Infraprojects Limited = = X - 3.62 - 3.62
(i) Project management fees
Aadharshila Infratech Private Limiled 0.83 0.79 - 1.62 018 . 0.18
(j) Sub Contract charges
G R Infraprojects Limited 48,50 237.84 - 286.34 760.11 - 760.11
Aadharshila Infratech Private Limited 117.60 95,63 - 1323 - - -
(k) Shared service charges
G R Infraprojects Limited 5.66 5.63 - 11.29 591 - 59
(1) Purchase of subsidiaries (including assig of loans) (refer
noke 5)
G R Infraprojects Limited 3,394.65 - - 3,394.65 19,293.87 - 19,293.87
{m) Indemnity claim (refer note 5) ]
G R Infraprojects Limited - 494.06 - 194.06 - - .
(n) Distribution to unithold ; F
Aadharshila Infratech Frivateg NE F T m 19935 . 465.15 - 2| - =
S SIGNED FOR IDENTIFICATION ) i ) AR
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Bharat Highways InvIT
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Notes (continued):
10 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS (Continued):

) Statement of Related Party Transactions (Continued):

3 Net a5 t- payable / receivable : (€ i wllion)
Quarter ended Half year ended Year ended
30 September 30 June 30 September |30 September 30 September
2024 2024 2023 2024 31 March 2024 2023 31 March 2024
Particulars
(Unaudited) | (Unaudited) | (Unandited) | (Unaudited) | (Audited) {(Unaudited) (Audited)
(Refer note 8) (Refer note 7) | (Refer note 8) | (Refer note 8) | (Refer note 7)
{a) Other payable
GR Highways Investment Manager Private Limited - 7115 45.65 = 177.33 4565 177.33
G R Infraprojects Limited . 331 . - 331 - 331
(b} Trade payable
GR Highways Investment Manager Private Limited 23.08 8.36 - 23.08 447 - 447
G R Infraprojects Limited 1679 419.83 - 16.79 1,091.93 - 1,081.93
Aadharshila Infratech Private Limited 21323 9642 = 21323 - $ -
(¢} Other receivable (refer note 5)
G R Infraprojects Limited - 494 06 = = = & s
(d) Outstanding borrowing (including interest accrued)
GR Highways Investment Manager Private Limited % - 3325 - 3381 3335 nm
(e} Outstanding guarantees given an behalf of InvIT
GE Highways Investment Manager Private Limited 25,00 25.00 - 25.00 25.00 - .00

4 Details in respect of related party transactions involving acquisition or disposal of an InvIT asset as required by Paragraph 4.6.6 of Chapter 4 to the SFBI Circulars are as follows:-

Quarter ended Half year ended Year ended
Particulars 30 September | 30 June 30 September |30 September [ 31 March |30 September | 31 March
2024 2024 2023 2024 2024 2023 2024
_— Refer below No No Refer below | Refer below Neo Refer below
s £ InvIT assets te 5
Adquiiion oFTRYIT foefus not ) note (a bod) | Acquisition Acquisition | note(atod) | note(atod) | Acquisition | note(ato d)
Dispuosal of an InvIT asset Mo Disposal | No Disposal | No Disposal | Mo Disposal | No Disposal | Mo Disposal | Mo Disposal
a) Summary of the valuation reports {issued by the independent valuer) :
(i) For the acquisitivn on InvIT assets for the quarter and half year ended September 30, 2024 : (€ i million)
. Discount rate Enterprise value as al
Particulars Method of valuation (WACQ) 17 September 2024
GR Aligarh Kanpur Highway Private Limited Discounted Cash Flow B.09% 10,665.87)
(i) For the acquisition on InvIT assets (or Lhe quarter and year ended March 31, 2024: (2 in wllion )
2 Discount rate Enterprise value as at
Particulars Method of valuation (WACC) 29 February 2024
Varanasi Sangam Expressway Private Limited Discounted Cash Flow 7.59% 13,628.95
Porbandar Dwarka Expressway Private Limited Discounted Cash Flow 7.59% 823323
GR Phagwara Expressway Limited Discounted Cash Flow 7.59% 5,096.82
GR Gundugolanu Devarapalli Highway Private Limited Discounted Cash Flow 7.59% 974475
GR Akkalkot Solapur Highway Private Limited Discounted Cash Flow 7.59% 4,728,93
GR Sangli Solapur Highway Private Limited Discounted Cash Flow 7.50% 5519.25
GR Dwarka Devariva Highway Private Limited Discounted Cash Flow 7.50% 5.817.86

b) Material conditions or obligations in relation to the transactions:

There are no open material conditions / obligations related to above transaction, other than regulatory approvals obtained by the InvlT,
¢} Rate of interest, if external financing has been obtained for the transaction/acquisition;

No external financing has been obtained for the acquisition by the InvIT,

d) Any fees or commissions received or to be received by any associate of the related party in relation (o the transaction
There is no fees or commission recovered from any associate of the related party in relation to above transaction

11 Investor can view the unaudited consolidated financial information of the Group for the quarter and half year ended September 30, 2024 on the InvIT's website wwsv.bharatinvit.com or
on the website of the stock exchange www.bseindia.com and www.nseindia.com.

12 The Board of directors of Investment manager in their meeting on November 6, 2024 have approved distribution of 2 2.20 per unit to the unitholders, which comprises of 2 166 per unit
in the form of interest, 2 0,30 per unit in the form of dividend, 2 0,19 per unit in the form of return of capital and 2 0.05 per unit in the form of other income for the quarter which is
payable within 15 days from the date of declaration.

For and on behalf of Board of Directors of
GR Highways Investment Manager Private Limited
{As an Investment Manager to Bharat Highways InvIT)

SIGNED FOR IDENTIFICATION
PURPOSES ONLY

Director

DIN: 01832348

Place : Gurugram

Date : November &, 2024
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Chartered Accountants

Independent Auditor's Review Report on the Quarterly and Half-Yearly Unaudited Standalone Financial
information of the Bharat Highways InvIT pursuant to the Regulation 23 of the SEBI (Infrastructure
Investment Trusts) Regulations, 2014, as amended.

To

The Board of Directors of

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

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Information of Bharat
Highways InvIT (the “InvIT"), consisting of Standalone Statement of profit and loss including other
comprehensive income, explanatory notes thereto and additional disclosures, as required in Chapter 4
of the Securities and Exchange Board of India (“SEBI") Master Circular No. SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated May 15, 2024 as amended including any guidelines and circulars issued
thereunder (hereinafter collectively referred to as “SEBI Circulars”) for the quarter and half-year ended
September 30, 2024 (the "Statement”) attached herewith, being submitted by GR Highways Investment
Managers Private Limited (the “Investment Manager") pursuant to the requirements of Requlation 23 of
the SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended, from time to time including
circulars, notifications, clarifications and guidelines issued thereunder (the “InvIT Regulations™) read
with SEBI Circulars and voluntary inclusion of quarterly information as mentioned in note 2 of the
Statement.

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

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

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid the Indian Accounting Standards (“Ind AS") as prescribed in Rule

! Page 1 of 2
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SRBC&COLLP

Chartered Accountants

the information required to be disclosed in terms of the InvIT Regulations read with the SEBI Circulars,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

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

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

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

per Sukrut Mehta

Partner

Membership Number: 101974
UDIN; 24101974BKESAD7084
Place of Signature: Ahmedabad
Date: November 6, 2024

Page 2 of 2



Bharat Highways InvIT —_—
Registerad office: Novus Tower, Second Floor, Plot No. 18, Sector 18, Gurugram, Harvana 122 015, India @
E-mail: es@bharatinvit.com; Website: www bharatinvit.com, Tel: +91 85888 55586 BHARAT HIBHWAYS WTT
SEBI Registration Number: IN/Invi]/22-25/0023

STATEMENT OF UNAUDITED STANDALONE FINANCIAL INFORMATION FOR THE QUARTER AND HALF YEAR ENDED SEPTEMEER 30, 2024
(T in mrillion except per unit data)

Quarter ended Half year ended Year ended
s 30 September 30 June 30 September | 30 September 31 March 30 Septembuer 31 March
No, | Particulars 2024 2024 2023 2024 2024 2023 2024
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited) [{Unaudited)
{Refer note §) (Refer note 7) | (Refer note 8) | (Refer note 8) | (Refer note 7) {Amtired)
1 |Incomes and gains;
{a) Interest income on loan given to subsidiaries 1478.65 1,35840 - 283705 29513 - 29513
{b) Interest income on deposit with banks 391 1830 - 421 1.3 - 1.3
(c) Dividend income from subsidiaries 434223 1,380.00 - 57203 . - -
{d} Income from investment in mutual fund 2550 - - 2550 . - -
{e) Fair value gain on financial assets measured at FVTPL 6.28 - - 6.28 = = £
Total income and gain 5876.57 2,756.70 - 8,633.27 29644 - 29644
1l |Expenses and losses:
(@) Valuation expenses 0.9 - - 091 1.30 - 130
(b} Audit fees 1.04 1.03 1.07 07 206 07 413
(¢} Investment management fees (refer note 128) 103,02 4847 - 15149 489 - 489
{d) Trustee fee 015 015 015 030 029 030 059
{e} Finance costs 24045 188.27 ot 42872 0328 122 2150
(i Diminution in value of investment in subsidiaries (refer note 9) 511051 - - 5,110.51 - - -
(g} Other expenses (refer note 10) 13.03 4.02 - 17.05 273 - g
Taotal expenses 5469.11 24194 1.86 5,711.05 56.13 159 59.72
11 |Profit/ (loss) before tax (1-11) 40746 251476 {1.86) /un 240.31 (3.59) 236.72
IV |Tax expense:
{a) Current tax (refer note 11) 2112 782 - 8.4 0.56 - 056
(b) Deférred tax charge 2,68 - - 268 . - b
Total tax expenses 2380 782 = 3162 0.56 - 056
V |Net profit / {loss) for the period / year (11I-IV) 383.66 2.506.94 (L&6) 2,890.60 25975 (3.59) 23616
V1 |Other comprehensive income (*OCT
(a) ltems that will not be reclassified to profit or loss in subsequent perind
/ years (net of tax) - - - - - -
(1) Ttems that will be reclassified to profit or loss in subsequent period /
years (net of tax) - - - - = -
Other comprehensive income (net of tax) - = - - - -
VII | Total Comprehensive Income / (Loss) net of tax for the period/ year 383.60 2,506.94 {1.86) 2,550.60 23975 (3.59) 23616
(VvT)
VII|Unit Capital {net of issue expenses) (issue value T 100 per unit) 43,76152
IX |Other equity (excluding revaluation reserve) as at the balance sheet date
589242
X |Earnings per unit (¥ per unit}
(not annualised for quarters and half year) (refer note 12D)
- Basic 087 5.66 - 653 742 - 742
- Diluted 0.87 5.66 - 6.53 742 - 742

(See accompanying notes to the unaudited standalone financial information)
Notes:

Bharat Highways InvIT {‘the InvIT") was set up as an irrevocable trust under the Indian Trust Act, 1882 pursuant fo trust deed dated 16 June 2022 which was subsequently amended on Decembar
8§, 2022 and October 31, 2023, The InvIT has been registered as an Infrastructure Investment Trust with Securities Exchange Board of India (SEBI) under the SEB[ !Infrnsm.nmm Investment
Trust) Regulations, 2014 vide Certificate of Registration (IN/ lnvIT/22-23/0023) dated 3 August 2022, The Trustee to the InvIT is IDBI Trusteeship Services Limited [the “Trustea"), Sponsor and
project manager of the InvIT is Aadharshila Infratech Private Limited (the “Sponsor” or “Project Manager”) and [n ger for the InvIT is GR Highways it Manager Private
Limited {the "Investment Manager™).

The dited standalone financial consists of Statement of profil and Joss, explanatory notes thereto and additional disclosures, as required in Chapter 4 of the Secunties and
Exchange Board of India ("SEBI”) Master Circular No. SEBI/HO/ DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024 as amended including any guidelines and circulars issued thereunder
(hereinafter collectively referred to as “SEBI Circulars”) of the InvIT for half vear ended September 30, 2024 along with quarterly and yearly nformation / disclosures on voluntary basis as
additional information to the unitholders (hereinafter refer as “Standalone Financial Information”). The unaudited standalone financial Information has been prepared in accordance with the
recognition and t principles laid down in Indian Accounting Standard - 34, “Interim Financial Reporting” {Ind AS 34) as prescribed in Rule 2(1)(a) of the Companies (Indian
Accounting Standards) Rules, 2015 (as ded), read with rel rules issued thereunder and other accounting principles generally accepted in India and in compliance with requirement of
the SEBI (Infi ture [ Trusts} Regulation, 2014, as amended from time to time including circulars, notifications, clarifications and guidel issued th der (the “InvIT
Regulations™). The above unaudited Standalone financial information has been reviewed by the Audit C and tk frer app i by the Board of Directors of Investment Manager in
their respective meetings held on November 6, 2024,

The principal activity of InvIT is to own and invest in infrastructure assets pnmarily in the SPVs operating in the road infrastructure development sector in India in accordance wath the
provisions of the InvT Regulations and Trust deed. The Board of Directors of the Investment Manager allocates the resources and assess the performance of the InvIT and thus are the Chief
Operating Decision Maker (CODM). In accordance with the requirements of Ind AS 108 - "Segment Reporting”, the CODM monitors the operating results of humns‘_as a single segment,
hence no separate segment needs to be disclosed As the InvIT and its assets operates only in India. no separate gengraphical segment is disclosed. nl ﬁJr‘_ . \

ol

SIGNED FOR IDENTIFICATION
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SRBC & CO LLP




Bharat Highways InvIT T
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SEBI Registration Number. IN/InvIT/22-23/0023

Notes {continued):

4

10

11

Under the provisions of the Invl! Regulations, the InviT is required to distribute to unitholders not less than 20% of the net distnibutable cash flows of the InvIT for each financial year
Accordingly. the unit capital contains & contractual obligation to pay cash to the unitholders. Thus, in accordance with requirement of Ind AS 32 - Financial Instruments: Presentation, the unit
capital contains liability component which should be classified and treated accordingly, However, SEBI Circulars requires the unit capital to be presented/classified as “Equity”, which is at
variance from the requirements of Ind-AS 32, In order to comply with the aforesaid SEBI requirements, the InvIT has presented unit capital as equity in these standalene financial information.
Consistent with unit capital being classified as equity, the distributions to unitholders is also presented in Statement of Changes in Unitholders’ Equity when the distributions are approved by
the Board of Directors of Investment Manager

During the year ended March 31, 2024, the TnvIT had entered into share purchase agreement dated February 20, 2024 with G R Infraprujects Limited (GRIL) for acquisition of 100% equity stake in
its seven subsidiaries namely Varanasi Sangam Expressway Private Limted (“VSEPL"), Porbandar Dwarka Expressway Private Limited (“PDEFL"), GR Phagwara Expressway Limited
("GRPEL"), GR. Gundugolanu Devarapalli Highway Private Limited ("GRGDHPL"), GR Akkalkot Solapur Highway Private Limited ("GRASHPL"), GR Sangll Solapur Highway Private Limited
("GRSSHPL") and GR. Dwarka Devartya Highway Private Limited ("GRDDHPL") against the same, the InvIT had tssued its 13,75,30,405 units with issue price of 2 100 per unit as consideration
against above sale of shares and 5,54,08.300 units with issue price of 2 100 per unit towards assignment of loan receivable from above subsidiaries, The equity shares of above seven subsidiaries
were transferred to the InvIT on 1 March 2024 thereby the invIT obtained control over these subsidiaries. The InvIT had carried out fair valuation of assets acquired, and liability assumed by
Independent valuer using inputs generally used by market participants in similar transactions resulting in fair valuations, on the date of acquisition, which was ¢ 19,409.30 miliion. Accordingly,
the InvIT had recognized the investments in these SPVs at fair value and recognized capital reserve amounting to ¥ 5,656,256 Million,

During the quarter ended June 30, 2024, in case of its subsidiary Le. Varanasi Sangam Expressway Private Limited (SPV), there was change in completion cost by Autharity retrospectively, which
affected all past and future payments of annuity, interest on annuity and O&M resulting in loss of 2 494,06 million. The said loss has been covered under indemnity provided by GRIL to the
InvIT under aforesaid share purchase agreement. Accordingly, the Invit had claimed said amount from GRIL and adjusted the same with investment amount in these standalone financial
information.

During the quarter and half year ended September 30, 2024, the InvIT has entered into share purchase agreement dated Seplember 13, 2024 with GRIL for acquisition of 100% equity stake in GR
Aligarh Kanpur Highway Private Limited ("GRAKHPL") for the sale consideration of ¥ 986,09 mullion as sale consideration and £ 2,408.56 million towards assignment of loan receivables from
said subsidiary. [he equity shares of GRAKHPL has transferred to the InvIT on 17 September 2024 pursuant to which the InvIT obtained control over the entity thereby it became whally owned
subsidiary. Accordingly, the [nvIT recorded investments in these dalone financial

During the vear ended March 31, 2024, the InvIT completed it5 initial public offer ("IPO") of 249,999,900 units with issue price of € 100 each unit, The InvIT had received an amount of ¥ 24,8999
million from the sponsor and eligible unitholders (as defined in Final Offer Documents {FOD)). Expenses incurred on the IPO amounted to ¥ 532.34 million (including taxes) (provisional PO
expenses of 2 620.80 million (including taxes) as per FOLY), The funds from savings in 1PO exy as compared Lo p 1 IPO expenses has been transferred to General Corporate purpose
based on approval of Beard of Directors of Investment Manager. The units of the InvIT were listed on National Slsock Exchange of India Limited (NSE} and BSE Limited (BSE) on March 12, 2024.
The expenses incurred for IPO have been reduced from the Unitholders' capital in accordance with Ind AS 32 Financial Instruments: Presentation.

The details of amount utilised fram PO proceeds are as follows: (¢ i million)
| Particulars Amount to be Revised Utilised upto | Unutilised
Utilised as per | Amount to be | 30 September upto
FOD utilised * 2028 30 September
2024
Providing loans to the Project SPVs for repayment,/ pre-pavment, in part or in full, of their respective outstanding loans 24,000.00 24,000.00 24,000.00 -
{including any accrued interest and prepayment penalty)
Issue expenses 62080 53234 52576 258
(General purposes 37919 467.65 2782 43983
Total 24,999.99 24,999.99 24,557.58 34241
* The Investment manager has revised the allocation of IPO proceeds based on approval of the Board of Directors of Investment Manager in their meeting held on August 13, 2024,
Net proceeds which were unutilised as at September 30, 2024 are temgp ily 1 in Deposits with banks as well as kept in escrow account with banks.

The figures for the quarter and half vear ended September 30, 2023 included in the standalone financial information have been prepared solely based on the information as compiled by the
management of Investment Manager and approved by Board of Directors of Investment Manager and have not been subjected to audit or review.

The Invit had acquired 5FVs by ssuing units on March 1, 2024 and concluded its initial public offer process on March 12, 2024. Hence, the figure for the quarter and half year ended September
30, 2024 are not comparable with corresponding half year ended March 31, 2024 and comparative quarter and half year ended September 30, 2023, Further, the standalone financial informati
tor the half year ended March 31, 2024 being the balancing figures between the audited figures (n respect of the full finanial vear ended March 31, 2024 and the unauditad vear to dam figures up
to September 30, 2023, being the date of the end of the half year of the previous financial year, which were prepared solely based on the i ion as compiled by the g and
approved by Board of Investment Manager and were not subjected to audit or review.

The | A of ir in subsidiaries on periodic basis. Basis the assessment, the management has concluded that the recoverable value of Investment in
subsidiaries are less than the ca.rr_',rmg value. The recoverable amount of the & in subsidiaries has been computed by external independent valuation experts based on value in use
calculation for the underlying projects (based on discounted cash flow model). The valuation exercise so carried out considers various factors including cash flow projections which includes
annuity, interest on annuity, future operating income and cost as well as interest rates, discount rates, risk premium for market conditions etc. Bam the above assessment, the Investment
Manager has recorded an amount of 2 5110.51 million being difference between carrying value and recoverable value as of i in these standalone financial for
the quarter and half year ended September 30, 2024

Other expenses mainly include legal and professional fees, annual listing fees, listing expenses and other miscellaneous expenses

The income of InvIT in the form of interest or dividend earned / received from subsidiaries is exempl from tax in accordance with section 10 (23FC) of the Income Tax Act, 1961 However, all
other incomes are taxable to the InvIT based on maximum marginal rate.

SIGNED FOR IDENTIFICA
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Notes (continued):
12 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS :

(A) G

fon of Net [¥ Cash Flows (NDCFs) of InvIT

BHARAT HIEMAAYS (T

(& i13 mullpam)

Particulars

Cuarter ended

Il year ended

30 September
2024

30 June
2024

30 September
2023

30 September
2024

31 March |30 September
024 23

31 Manch
2024

(Unauodired)
(Refer note 8)

{Unaudited)

(Unaudited)
{Refer note 7)

(Unaudited)
{Refer note 8)

(Audited) | {Unandited)
(Refer note 8) | (Refer note 7)

(Audited)

Cash flow from up

ivities as per cash flow statement

(14078 [E50)

(19479

(18.71)

(1B71)

Add: Cash flows recewved from SPY's which represent distributions of

NDCF computed as per relevant framoework (refer noles (a) to (0]
below)

191116

371971

763087

1,636,06 >

165606

Add: Treasury income [/ income from investing activities of the InvIT

(interesl income woeved from FD, any investment enlities as
definedd in Regulation 183) of the SEBI InvIT Regulalions, tax
refund, any other meome in the nature of nberest, profit on sale of
mutual funds, 1 assets el davidend income el
excluding any Ind AS adjustments which will he considered on a
cash receipl basis

3z

012 -

02

Add: Proveeds from sale of infrastrudciure investiments, - infrastructure

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

+ Apphicable capital gains and other taes

+ Related debls setiled or due to be settled from sale procecds

* Direvtly attributable transacton costs

* Procevds reinvestid or planned o be remvested as per Regulation
18(7) of the SEBI InvIT Regulations or any other relevant provisions
uf the lnviT Regulalions

: Proceeds from sale of infrastructure investments, infrastrucore

assets or sale of shares of SPVs or @ nil entity nid distributed
pursaant to an earlier plan 1o re-invest as per Regulation 18(7) of
ther SEBI InvIT Regulations or any other refevant provisions of the
SEBI InvIT Regulations. if such proveeds aré not intended to be
invested subsequently

Total cash inflaw at InvIT level (A)

181130

5,660.02

748032

163747 -

1,637.47

Less: Finance cost on borrowings, excluding amortisation of any

Lransaction cosls as per profil and loss account of e InviT

{239.51) {188.03)

(hed)

(427.54)

120.28)| .22)

12150

Less:

Debt repayment at InvIT level (W include principal repayments as
per scheduled EMUs except if rofinanced through new debt
including, overdralt facilities and to exclude any debt repayments /
debt refinanced through naw debt in any form or funds raised
through ssuance of unils)

157.07) {1H03)

(261,10

(&0.92)

Less:

any reserve required 0 be created under the Lerms of, or pursuant
tw the pbligalions arising in avcordance with, any:

{i) loan agreement entered with Anancial institubon; or

(i) terms and conditions, covenants or any other stipulations
applicable 1o dobt securities issued by the Invil orany of its SFVs;
(i) terms and conditions, covenants or any other stipulations
applicable to extemal commercial borrowings availed by the InvIT
of any of its SPVs; or

{iv) agreement pursuant W0 which the InvIT operates or owns the
i assol, or g revenue or cashflows from such
asset (such as ¢ i 7 i SCTWICS
agreement. power purhase agreement, lease aprevment, and any
other agreement of a like nature, by whatever name catled); or

v} ¥, pidicial, latory, or g al stipul

(392.50)| (142.70)

(535.200)

{196.50)

(196,50

any capital expenditune e esisting smets owned | lnased by the
InvIT, tw the extent not funded by debt / equity or from contractusl
reserves created in the earlier years

Total cash outflow /retention at InvIT level (B)

789.09) (434.76)]

0.64)

(1,223.84))

(277.70) (1.22)

(278.92)

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

102271

| 52326

(0.64))

6, 25648

1,359.77 f1.22)

1,358.55

Additional Note :

(a)

by

(8]

i

Figures for half year ended September 30, 2004 excludes 2 1,380.00 million cash Oows already considered in half year and year ended March 31, 2024 and includes dividend
declared by 5PV subsequent Lo hall year ended September 30, 2024 amounting to 2 26752 million, which is a5 per nole 1 of clause 3.18 of the SE3] Circulars.

Figures for quarter ended Tune 30, 2024 excludes € 1,380.00 million cash flows already considered m half year and year ended March 31, 2024 and mcludes dividend declared by
SFVs subsequent to quarter ended Jone 30, 2024 amounting 10 ¥ 4,342.23 midlion, which is as per note 1 of dause 3.18 of the SEBI Clrculars,

Figures for the quarter ended Seplember 30, 2024 excludes ¥ 4,342.23 million cash Oow already considered in guarter ended hane 30, 2024 and include dividend declared by SFYe
subsequent L quarter ended September 3, 2024 amounting to T 267,52 million which is as per note 1 of clause 3,18 of the SEB| Circulars,

Wt distributahle cash available with InvIT after considering the surplus cash:

SIGNED FOR IDENTIFICATION
PURPOSES ONLY
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Quarter ended Half year ended Year ended
3 September 30 June 30 September |30 September | 31 March |30 September | 31 Manch
3 w024 024 223 2024 piiel w023 mzd
Particulars
(Unaudited) | (Unandited) | [Unandited) | {Unaudited) | {Avdited) | (Unaudited) (Audited)
{Refer note §) (Refer note 7) | (Refer note 8) | (Refer note B) | (Refer note 7)
Net Distributable Cash Flows as per above (A) 102221 5,234.26 (.64) 6,256.48 1,359.77 {1.23), 156,55
Cash Surplus at the beginning of the yuarter/ hall year/ year end * (B) 30,18 2973 - 29.73 1.2 - =
} ication claim received (refer note 53 (C) 49406 - - 42406 - -
Amuount held / utilised for SPV acquisition {refer nole 53 (D) (128.47) (3.905.00) = 14,033,473 - - - 4
Cash Flows available for Distribution E = (A+B+C+D) 11794 1,359.00 (.64} 2,746.80 1,358.53 L22) 135855
Liess: Distrib 10 urit holders (refer note 14) (F) (1 417.40) (132857 - (2.746,22) (137K 42) Z (1,125.82)
Net cash flow available with InvIT after distribution © = (E+F) 0.58 3015 (0.64) 0.58 20.73 (1.22) 29.73

ADDITIONAL DISCLOSURES AS REQUIRED IN THE SERI CIRCULARS (Continued):

(B} Investment Management Fees:

Pursuant to the Investment manager agreement dated fuly 21, 2022, [nvestment Manager &5 entitlad to fees @ 150% of aggregale cash fow received (rom sach of the subsidiaries per
annuem end upto 0.50% incentive of the assets acquired by InvIT plus Goods and Service tax rate as applicable. There are no changes in the methodology for computation of fees paid 1o
Investment Manager durtng the quarter and half vear ended September 30, 2024,

(€) Changes in Accounting policies

G)

There is no change in the Accountiny palicy of the InvIT for the quarter and half year ended 30 Seplember 2024,
Statement of Eamings per unik:

Bayic earnings per unit (EPU) amounts ane caliulated by dividing the net profit for the quarter / ball year / year attribulable o unitholders by the weightied average number of wunits
vutstandung during the quarter/ half year / year. bor the purpose of calculabing diluted earmings per unit. the weighted average numbor of wnais oulstanding duning the quarter / half
vear / year are adjusted for weighted average number of unils that would be issued on conversion of all the dilutive potential units into unit capital.

The Following reflects the profil and unit data used in the basic and diluted EPU computation:

(2 i rmallion)
Umarter ended Half year ended Year ended
30 September 30 June 30 September |30 September | 31 March |30 September | 31 March
ks 2024 2024 2023 2024 2024 2023 2024
(Unaudited) | (Unaudited) | (Unandited) | (¢ ditad (Audited) | [Unaudited) i
(Refer note §) {Refer note 7) | (Refer nate §) | (Refer note 8) | (Refer note 7) { !
Profil / (Loss) attributable to unitholders (2 in million) (4) 383 66 250694 (1.86) 1B%0.60 975 {3.39)) 23h16
Number of units outstanding at the end of the quarter / half year / year s =3
{in absolule mumbery* HIVMENS | HLYWEE - H2938605 | HIIBAG - 42,5908, 605
Weighted average number of units for (he quarter / half year / year - §
(in sbeolule rmber)* (8) LOAB605 | 2938605 - 442.9%3.605 N1LE¥R A3 - 3183083
Basic and diluted earming per unat (in ¥)™ 2t
{(nat annuatised for quarters and halfl year) (A/B) Lo P ) L e Tl
Issue price per unit (in ¥) 100,00 100,00 - 10 1.0
TRe TnvIT Rad sted 16 Uil [0 unithoders apon completon of TR0 I March 2028 and accordimgly, EPD
30, 2023 15 not applicable and hence nol given.
** The InvIT does not have any outstanding dilutive p il i nis.
of Contingent Li

The InvIT has no contingent liabilities as at Seplember 30, 2024 (June 30, 2024: Nid, March 31, 2024 : Nil September 300, 2023: Nl
Statement of Commitments
The InvIT has no ding ¢ as al September 30, 2024 (Junwe 30, 2024 Nil, March 31, 2024 : Nil, September 30, 200%: Nil)

Statement of Related Party Transactions
List of related parties as per the requirements of Ind AS 24 - Related Party Disclosures and Regulation 2(1) (zv) of the InvIT Regulations
Following are the related parties. relationship and transactions entersd with relatsd parties given below:

I Subsidiary Companies
a)  Varanasi Sangam Exprossway Private Limited (w.e.l. March 1, 2024)
b} GR Phagwara Expressway Limited (w.ef, March 1, 2024)
¢y GR Gundugolanu Dy pallt Highway Private Limiled (w.ef March 1, 2024)
d) GR Akkalkot Solapur Highway Private Limited (w.e.f. March 1, 2024)
@) GRSangli Salapur Highway Private Limited (w.e.f. March 1, 20243
[} Forpandar Dwarka Expressway Privan Limited (w.e.l March 1, 2024)
g) GR Dwarka Devariya Highway Private Limited (w.ef. March 1, 2024)
h) GR Aligarh Kanpur Highway Private Limiled (w.e.f. Scplember 17, 2024)
II  Entity with significanl influence aver the InvIT
a) G R infraprojects Limebed (weef March 1, 2024)
11 Parties of Trust
a)  Aadharshila Infratech Private Limited - Sponsor and Project Manager (w.ed, October 31, 2023)

b} GR Highways Investment Manager Private Limuted - Investment Manager
<} IDBL Trusteeship Services Limited - Trustee

1V Promoters, Directors and Pariners of the persons mentioned in 111 above

Particalars Sponsor and Project Manager Investment Manager Trustee
4)  Promotors Riya Agarwal Lokesh Builders Private Limited 10BI Bank Limated
Rahul Agarwal Life Insurance Corporation of India
Mehul Agarwal General Insurance Corporation of India
b) Directors Rahul Agarwal Apndra Kumar Agarwal Fradeep Kumar Jain
Ramesh Chandra Mehta Siba Narayan Nayak Sarmuel foseph Jeharaj (cesigned w.ef. April 18, 202%)
Kishan Kantibai Vachhani Deepak Maheshwari EBaljinder Kaur Mandal
Raghav Chandra Pradeep Kumar Malhotra
Swatl Kulkarni { w.e.f. June 13, 2023 Jayakumar 5, Pillai (resigned w.e [, July 18, 207%)

Ramesh Chandra Jain (wef June 13,2033)  Balkrishna Variar (w.e.f, June 24, 2024)
Hare Krushna Panda (waef July 19, 2024)
Arun Kumar Agarwal {w.s

¢} Pariners Notapplicable Mot applicable
V  Key Managerial Personnel ol

:; Amit Kumar Singh - Chief Exe Officer of PURPOSES ONLY

Harshael Sawant - Chief Financial Officer of Investment nunaggr
Mohnish Dotta - Company Secretary of Investment manager %{

(¥

SRBC & CO LLP




Bharat Highways InvIT

Registeraed office: Novus Tower, Sicond Floor, Plot Noo 18, Sector 18, Gurugram, Haryana 122015, India
E-mail: vseibharatinviboomy Websibe www bharatinvitoom, Tel +31 85888 55580

SEBI Registration Number: 1N/ InvIT/23-23,/ 0023

12 ADDITIONAL DISCLOSURES AS REQUIRED IN THE SEBI CIRCULARS (ConHnued):
{G) Statement of Related Party Transactions (continued):

BHARAT HIEHWAT S INVTT

2 Transactions with the related parties : (€ in million)
Quarter ended Half year ended Year ended
30 Sept 2024 | 30 June 2024 | 30 Sept 2023 | 30 Sept 2024 |31 March 2024! 30 Sept 2023 |31 March 2024
Farticulars
(Unandited) | (Usaudited) | (Unaudited] | (Unaudited) | (Auvdited) | (Unavdited) (Audited)
(Refer note 8) (Refer note 7) | (Refer note 8) | (Refer note ) | (Refer nate 7)
a) Tssue of unit capital
Aadharshila Infratech Private Limited = 6.645.00 6,643,000
G R Infraprojects Limited - = - 1929387 je i o
b) Loan given
Varandsi Sangam Expressway Private Limited - 379879 - 5,798.79 40 40494
GR Mhagwara Expressway Limited B5.00 82426 - A920 3.063,10 306310
GR Gundegolanu Devarapall Highway Private Limited - - - RT4591 - 674593
GR Akkalkot Solapur Highway Private Limited - - - IRTTES - 287765
G Sangl Sulapur Highway Private Limited - - - Linm - 336403
Porbandar Dwarka Expressway Private Limited = & - 4.790.53 4,790.93
GR Dwarka Devanya Highway Private Limited = - 196,42 - TURR AT
GR Aligath Kanpur Highway Privale Limited 745882 - 745882 . .
¢ [Investment acquired
G R Infraprogects Limitod {rofer note 3) oA E N 13,7304 - 137334
d) Loan to subsidiaries assigned
G R Infrapropects Limuted {refer note 5) 2A08 56 - 24008 50 354080 354063
¢) Loan received back
GR Phagwara Expressway Limited B5.00 - #3500 = ] =
GR Dwarka Devariya Highway Private Limited 165,00 - 165001 s =
e} Borrowings taken
GR Highways Investment Manager Private Limitad 382 142 3829 59.10 6,58 65.68
f) Borrowings paid (including interest)
GR Highways Investment Manager Privale Limited . 7236 . 7235 60.21 8021
g) Interest income on loans
Varanasi Sangam Exprossway Privale Lamted HEW 2B0a2 - 629353 3032 a2
R Phagwara Expressway Limiled 153535 14620 - AN 3245 - 1145
GR Gundugplanu Devarapalli Highway Private Limited 77T 7489 55267 67.94 - 67.94
CR Akkalkot Solapur Highway Private Limited 12113 11989 - Hin 25353 - 5353
GIR Sangli Solapur Highway Private Limited Har 141.69 B4 RA W - 16
Porbandur Dwarka Expressway Private Limited 438 120 - 42658 HAT A7
GR Dwarka Devariya Highway Private Limiled 18477 18291 367 68 4800 48,09
GR Aligarh Kanpur Highway Privabe Limiled W06 = 16
h) Interest expense on borrowings
GR Highways Investment Manager Private Limited - 0.26 L 026 1.9 1.2 A
il Investment management fees
GR Highways Investment Manager Private Limited w02 4547 15149 4.89 489
Ji Trustee fees
IDBI Trusteeship Services Limited 0as 015 013 nw 0w 030 0.59
k) Guarantees given on behalf of InvIT
GR Highways Investment Manager Private Limited sm 300
1) Reimbursement of expenses (including issne related expenses)
GR Highways Investment Manager Private Limited B8 & 388 240,31 - oM
G R Infraproects Limited 362 342
m) Indemnity claim (refer note 5)
G K Infraprojects Limited . 494,06 48 0n -
n) Dividend income from subsidiaries
Varanasi Sangam Expressway Private Limuted 16466 - - 16466 -
GR Phagwara Expressway Limited 45107 43239 - BH3 46 - -
GR Gundugolarm Devarapalli Highway Private Limited 51282 1781 - £30.63 -
GR Akkalkot Solapur Highway Private Limited 976 40118 = 8054 -
GR Sangli Solapur Highway Private Limitad 175 5250 < 4MI5
Portandar Dwarka Expressway Private Limited B60.16 18564 TAH5B0 -
GR Dwarka Devariva Highway Prvate Limited 4x0m 190.48 602.50 % = +
o) Distribution fo snitholders
Aadharshila Infratech Private Limted 26580 199.35 - 46315
G R Infraprojects Limited 7L STHH2 1.350.37

SIGNED FOR IDENTIFICATION
PURPOSES ONLY
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HHARAT HIBHWATS il
12 ADDITIONAL DISCLOSURFES AS REQUIRED IN THE SEBT CIRCULARS (Continued):
IG) Statement of Relaled Party Transactions {continued):
3 Outstanding amount - payable / receivable : (¥ in million}
Quarter ended Half year ended Year ended
20 September | 3 June |30 September |30 September| 31 Mawh |30 September | 31 March
2024 2024 023 2024 2023 W23 w024
Farticulars
(Unaudited) | (Unandited) | (Unaudited) | (Undudited) (Aundited) (Unaudited) (Audited)
(Refer note 3) {Refer note 7) | (Refer note 8) | (Refer note 8) | (Refer note 7)
a)  Other payable
GR Highways Investment Manager Private Limited 7115 45.63 177.33 45.65 17733
G R Infraprojects Limited - 33 - 13 - in
b} Trade payable
GR Highways lovestment Manager Private Limited Fadi.d LA - nos 447 +47
) Other receivable
G R Infraprojects Limited = 45406 - = -
d) Outstanding loans (including interest acerued)
Varanasi Songam Exprissway Private Lioited BRT.EN 988761 988703 4088 9% - 4,0188.99
GR Phagwara Expressway Limited 447635 447635 - 447835 365412 - 363412
CR Gundugolanu Devarapalli Highway Private Limited 78779 TATLTS - 78N T875.67 - THTEST
*GR Akkalkot Solapur Highway Private Limated 343245 341265 - 343185 3AMTH 34MT6
GR Sanghi Solapur Highway Private Limited 4,057.07 +57.07 +0057.07 405945 105945
Porbandar Dwarka Expressway Prvate Limived 675.13 &7513 6073.13 607955 6755
GR Dwarka Devariya Highway Private Limated 5007106 52300 - 507106 5.240.37 - 524037
GE Aligarh Kanpur Highway Private Limiled 9.867.38 9.867.38 - -
e} Dutstanding borrowing (including interest accrued)
GR Highways Investmeni Manager Private Limited - 1135 - EEE 3 3335 1K1
i Outstanding guarantees given on behalf of InvIT
GR Highways Invesiment Manages Privale Limited 500 S * 3500 2500 - 2500
4 Details in respect of related party iony invelving acymisition or di 1 of an InvTT asset as required by Paragraph 4.6.6 of Chapter 4 to the SEBI Circulars are as follows:-
DQuarter ended Half year ended ear en
30 September 30 June 30 September |30 September | 31 March |30 September | 31 March
M 024 m3 2024 2024 2023 024
Particulars
Acquisition of tnvIT assels {refer nole 5) Refer below !\a_ ) Nn. Refer beiow | Refer below n.eu. ) Refer below
note {a lod) | Acguisition | Acguisition | nole(atod) | note (s tod) | Acquisiion | nobe fa lod)
Disposal of an inviT asse No Disposal | No Disposal | No Disposal | Mo Disposal | No Disposal | No Disposal | No Disposal
Nore:
a} Summary of the valuation reperts {issued by the independent valuer)
{3} For the acguisition on InvIT assets for the quarter and half vear ended berr 30, 2004 (2 iy milliont)
Discount rate Enterprise value as at
Particulars Method of valuation WACE) 17 September 2024
GR &m Kanpur Highway Private Limited Discounted Cash Flow H09% 10,665.87
(i) For the acquisilion on InvIT assels for the quarter and year ended March 31, 2024 {2 ior milliang)
i Discount rate Enterprise value as at
Farticulars Method of valuation WACC) 29 Fel 2004
Varanasi Sangam Expressway Private Limiled Discounted Cash Flow 7.39% 1363895
Porbandar Dwarka Expressway Private Limitsd Discounted Cash Flow 7.59% 8233
GR Phagrwara Expressway Limived Discounted Cash Flow 759% 5009682
GR Cundugolanu Devarapalli Highway Prvate Limited Disvounted Cash Flow 7.59% 97T
GR Akkalkot Solapur Highway Private Limited Discounted Cash Flow 759% 472893
GR Sangli Selapur Highway Private Lumited Discounted Cash Flow 759% 551925
GR Dwarka Devariya Highway Privae Limited Discountexd Cash Flow 759% 5.817.86

WM 1 conditions or obligations in relation to the transactions:

Theere are no open material conditions / obligations related Lo above transaction, other than regulatory approvals obtained by the InvT,

Rate of interest, if external financing has been obtained for the
Mo extornal financing ohbined for the acquisition by the EwTT.

Any fees or insis d by any

orto be

of the related party in relation to the transacton

Thene is no fees or commission recovered from any associate of the related party in relation to above transaction

the wihsite of the stock exchange www bsendia com and www nsetndia com

Investor can view the unauditad standalone francial information of the InvIT for e quarter and half year ended Seplember 30, 2024 on the InvIT's website www bharatinvitcom or on

The Board of directors of Investment manager i thew meeting on November 6, 2024 have approved distribution of T 220 per unit to the unitholders, which comprises of ¥ 1.66 per unt

in the form of interest, T 0.4 per unit in the form of dividend, T 019 per unit in the form of retum of capital and 2 0.03 per unit i the form of other income for the guarter which is

patyable within 15 days from the date of declaration.

For and on behalf of Board of Directors of
GR Highways Investment Manager Private Limited
{As an Investment Manager to Bharat Highways

DIN: 01832348
Place : Gurugram
Date : November 6, 2024

SIGNED FOR IDENTIFICATION
PURPOSES ONLY
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Particulars Remarks
Name of listed entity Bharat Highways InvIT
Mode of Fund Raising Public Issue

Date of Raising Funds

6™ March 2024"

Amount Raised

2499,99,90,000/-

Report filed for Quarter ended

30" September 2024

Monitoring Agency

Not applicable

Monitoring Agency Name, if applicable

Not applicable

Is there a Deviation / Variation in use of funds raised

Yes

If yes, whether the same is pursuant to change in terms of a contract or
objects, which was approved by the unitholders

No

If Yes, Date of unitholder Approval

Not applicable

Explanation for the Deviation / Variation

As stated in the Statement of Deviation / Variation filed for quarter
ended 30" June 2024, the Statutory Auditor, in the Audited Financial
Statements of the InvIT, for the Financial Year ended 315 March 2024,
has verified the issue expenses of Rs. 53,23,40,346/-, accordingly
allocation for issue expenses had been reduced and allocation for
General Purposes had been increased, to the extent of Rs. 8,84,59,654/

Comments of the Audit Committee after review

Not applicable

Comments of the auditors, if any

Not applicable

*Being date of allotment of units by the InvIT

Objects for which funds have been raised and where there has been a deviation, in the following table:

Original Object Modified Original Modified Funds Utilised Amount of Remarks if

Object, if Allocation allocation, if Deviation/Variation any

any any for the quarter
according to
applicable object

Providing loans to the Project - 2400,00,00,000/- - 2400,00,00,000/- - Fully
SPVs for repayment/ pre- Utilized
payment, in part or in full, of their
respective outstanding loans
(including any accrued interest

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




GR HIGHWAYS INVESTMENT MANAGER PRIVATE LIMITED
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GRHIMPL

and prepayment penalty)

General Purposes

- 37,91,90,000/-

46,76,49,654/-

2,78,20,000/-

Issue expenses

- 62,08,00,000/-

53,23,40,346/-

52,97,63,714/-

Deviation or variation could mean:
(a) Deviation in the objects or purposes for which the funds have been raised or
(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or

(c) Change in terms of a contract referred to in the fund-raising document i.e. prospectus, letter of offer, etc.

For GR Highways Investment Manager Private Limited
(Investment Manager to Bharat Highways InviT)

Digitally signed by
HarShael Harshael Pratap Sawant

Date: 2024.11.06
Prata p Sawa nt 22:12:00 +05'30'

Harshael Pratap Sawant
Chief Financial Officer

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