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26" May, 2026

I To,

The Secretary;

| Corporate Relationship Department

BSE Limited

P. J. Towers. Dalal Shut

Mumbai~ up 400001

To,

The Secretary,

Listing Department

National Stock Exchange of India Ltd.

Exchange Plaza. BKC, Bandra (E)

Mumbai am400051

Scrip Symbol: HII.I1\ll:R.A | Scrip Code: 544477 | ISIN: INEOORLOl028

Subject: Outcome of the Board Meetingheld on 26" May. 2026

Reference Regulation 30 and Regulation 33 of the Securities md Exchange Board of India

(Listing Obligations and Disclosure Requirements) Regulations. 2015. as amended (the "Listing

Regulations")

Dea Sir,Madamn,

In continuation ofon letter dated 21° Maly, 2026, we wish to Moon you that the Board ofDirectors

ofHighway lnfrasuuctufe Limited, a itsmeeting held today, has imp alia:

a) Approved the Audited Standalone and Consolidated Financial Statements for the year ended

31" March, 2026, and Audited Standalone and Consolidated Financial Results for the quanta

Financial Year ended 31" March, 2026, pursuant to the recommendation of& Audit

Committee.

b) The Board approved the recommendation of appoiimnent of Ms Ritesh Gupta & Co.,

Practicing Comnpamiy Seadaries, as the Secretarial Auditor of the Company in the ensuing

AGM, for aperiod oftime years, subject to the approval ofshareholdas at ensuringAGM. The

detail required as per SEBIListing Regulation is attachedas AnneumreA

c) The Boardapproved theappointment offer. Sachin Kumar Jain, ChangedAccountants, as the

Internal Auditor of the Company, for the Financial Year 2026-27. The details required as pa

SEBIListing Regulation is attached as Annexure B.

Themeeting of the Bond ofDinectors commenced a 3:00 P.M andconcluded a 07:00 PM.

In this regard we are enclosingherewith the following:

1, Audited Financial Results ofthe Company fm' the Quarter arid Financial yea ended on 31"

March 2026 along with the Assets and Liabilities Statement 3 on 31" March 2026 and cash

flow statement for the year ended 31' March 2026;

2. Auditor'sReport "Nthunmodified opinion on&AuditedFinancial Results fordie year ended

3lst March 2026;

3. Declaration ofWhole Time Director 8: ChiefFinancial Oiiica on Unmodified Opinion in the

AuditorsReport for financial year endedon 31" March 2026.
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4. Statement no deviation of variation in milisation ofpmoceeds raised thxvough Initial

Public OBleling ("lPO") ofthe equity shares of the Company puzsuanm to Regulaion 32(1) of

the SEBI Listing Regdaticns for thequanta ended 31" March, 2026.

The above information is also

htfns://www.hiahwaviufrlstl1lclure.ill.

zndlable on the website of the Company at:

This inlimaticn is being submitted for your infclmarionad records.

Thank You,

For Highway Infrastnneture Limited

Palak :mm
Rathore3325:uassv

PilikRation

Company Secretary & Compliance OMen

Membership No.- A73755

Encl: As above.
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Annarure- A

Name ofthe SecretiridAuditor M/s Ritesh Gupta & Co., Practicing Company

Secretary-ies,Indore

Reason for change viz. appointment, re- Appoinunmt ofMs Ritesh Gupta 8: Co., Practicing

appointment. resignation, removal, death or Company S$aetaries, Indore, as the Secretarial

othuwise Auditor of the Company, subject to the approval of

mcmbarsof theConupam1iynthcensuingAnnual

Geinaal Meeting.

Date ofAppointment The appoimmem sballbennadebythcmanbers of

the Ccnupany a the ensuing 21" Annual General

Meeting of the members of the Company, for a tam

of5 consecutive Gnamcial years.

BriefProfile M"sRiteshGupu&Co.registezeda.saPnctic11ng

Company Secretaries Emu with the Ixnstitme of

Company Seaetaries of India (ICSI) beaming valid

peer review no. 6837/ 2025.

'Ihefumoiasawidespecuwmof colponmeand

professional services. with core expertise in

Coipoxate Laws, Finance & Accolmming, Legal

Connpliances, Ccapome Governance, Due

Diligence, Initial Public Offerings (IPO), Coaponte

Social Rzsponsibiliry (CSR), and allied areas.

Disclosure ofRelationships behveenDirectors Not Applicable.
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Annexure-B

Name ofthe Interud Auditor Mr. Sachin KumarJain, Chartered Accountants

Reason for change viz. appointment, re- Appointrnentaslmanal Auditor of the Ccuupany.

appointment, resignation, removal, death or

otherwise

Date and term ofappointment 26° May, 2026

ii/k. SachsKumar Jam, CharteredAcconmamas the

Internal Auditor of the Counpamy for the Financial

Yea: 2026-27.

BriefProfile Mr. Sachs Kumar Jain, Chartered Accountants,

lndote, having GinsRrgisuaiicn Number- 414564.

He is a Changed Accountant, DISA GCAI), md

Associate Mensa of the Institute of Clianaed

Accountants of India, having over 10 yeas of

mdustiy experience.

He possases expertise aaoss Real Estate,

Automobile, Mining, Power & Telecom, PSU, and

Government sectors. He has been associated with

organizations including Sterlite Technologies Ltd,

Rahal Abhilraxaa P\1. Ltd, and Pradeep Fibers P\1.

Ltd.

Disclosure ofRelationships between Directors Not Applicable.



M/s. Anil Kamal Gang E23 Company

IWDIA` CHARTERED ACCOUNTANTS

'Klllal Kripi". 97, Jam Canpound. hdnn . 452001 (DLR)

Phnnl 1 07312700940. 2704354

Independent Auditors' Report on the Quarterly and Year to Date Audited

Standalone Financial Results of the Company Pursuant to the Regulation 33 of the

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

amended

To,

The Board of Directors of

HIGIIWAY INFRASTRUCTURE LIMITED

Report on the Audit ofStandalone Financial Result;

Opinion

We have audited the accompanying standalone financial results of HIGHWAY

INFRASTRUCTURE LIMITED ("the Company") for the quarter and year ended

March 3 l", 2026 ("the Statement"), attached herewith, being submitted by the Company

pursuant lo the requirement of Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"`).

In our opinion and to the bcsl ofour information and according to the explanations given

to us. the Statement:

i. is presented in accordance wilt the requirements of Regulation 33 of the

Listing Regulations in this regard; and

ii. gives a true and fair view in conformity with the recognition and

measurement principles laid down in Lhc applicable Indian Accounting

Standards (Ind AS) and other accounting principles generally accepted in

India, of the net profit and other comprehensive income and other financial

inlbrmation of the Company for the quancr and year ended March 31",

2026.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAS) specified

under section l 43(l0) of the Companies Act, 2013, as amended ("the Act"). Our

responsibilities under those Standards are further described in the "Auditors '

for the Audit of theStandalone FinanctUl Results " section ofour report.

NDORE Conldl.2
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We are independent of the Company in accordance with the Code of'Ethics issued by the

Institute ofChartered Accountants of India together with the ethical requirements that are

relevant to our audit of the standalone financial statements under the provisions of the

Act and the Rules there under. and we have fulfilled our other ethical responsibilities in

accordance with these requirements and tltc Code of Ethics. We believe that the audit

evidence obtained by us is suMcicnt and appropriate to provide a basis for our opinion.

Mauazemenfs Reslwnsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the annual standalone financial

statements for the year ended March 3l', 2026. The Board of Directors of the Company

are responsible for the preparation and presentation of the Statement that gives a true and

fair view of the net profit and other comprehensive income of the Company and other

accordance with the Indian Accounting Standards (Ind AS)financial information in

prescribed under Section 133 of the Act read with relevant rules issued there under and

generally accepted in India and in compliance withother accounting principles

responsibility also 'utcludea maintenanceRegulation 33 of the Listing Regulations. This

of adequate accounting records in accordance with the provisions of the Act for

safeguarding of the assets of the Company and for preventing and detecting frauds and

lection and application of appropriate accounting policies; makingother irregularities; se

judgments and estimates that are reasonable and prudent; and the design, implementation

and maintenance of adequate inlcmal financial controls, that were operating effectively

for ensuring the accuracy and completeness of the accounting records. relevant to the

preparation and presentation of the Statement that give a true and fair view and arc free

from material misstatement, whether due to fraud or error.

urs are responsible for assessing theIn preparing the Statement, the Board of Direct

Company's ability to continue as a going concern, disclosing, as applicable, matters

related to going concern and using the going concern basis of accounting unless the

Board of Directors either intends to liquidate the Company or to cease operations, or has

no realistic alterative but to do so. The Board of Directors are also responsible for

overseeing the Company's financial reporting process.

Auditors' Responsibilities for the Audit of the Standalone Hnaneial Result;

Our objectives are to obtain reasonable assurance about whether the Statement as a whole

is free from material misstatement. whether due to fraud or error, and to issue an

auditors` report that includes our opinion. Reasonable assurance is a high level of

assurance but is not a guarantee that an audit conducted in accordance with SAs will

. material misstatement when it exists.

NDORE
Comd.3
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Misstatements can arise lion fraud or error md are considered material ill individually or

in the aggregate. they could reasonably be expected to influence the economic decisions

Results.ofusers taken on the basis of the Standalone Financial

As pan of an audit in accordance with SAS, we exercise professional judgment and

maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the Statement. whether

due lo fraud of error, design and perform audit procedures responsive lo those

risks, and obtain audit evidence that is sufficient and appropriate to provide a basis

for our opinion. Thc risk of not detecting a material misstatement resulting from

fraud is higher than for one resulting from error. as fraud may involve collusion,

forgery. intentional omissions. misrepresentations. or the override of internal

control.

order to designObtain an understanding of internal control relevant to the audit in

audit procedures that are appropriate in the circumstances. Under Section l43(3Xi)

of the Act. we are also responsible for expressing our opinion on the complete set

of Standalone financial Statements on whether the company has adequate intcmal

financial controls with reference to standalone financial statements in place and

the operating effectiveness of such controls.

Evaluate the appropriateness ofaccounting policies used and the reasonableness of

tes and related disclosures made by the Board of Directors.accounting eslima

• Conclude on the appropriateness of the Board of Directors' use of the going

conccm basis of accounting and, based on the audit evidence obtained, whether a

material uncertainty exists related to events or conditions that may cast significant

doubt on the Company's ability to continue as a going concern. If we conclude

that a material uncertainty exists, we are required lo draw attention in our auditors'

disclosures in the Financial :umm or. if such disclosures arereport to the related

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

evidence obtained up to the dale of our auditors' report. However, future events or

conditions may cause the Company to cease to continue as a going concern.

NDORE
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Evaluate the overall presentation, structure and content ofthe Statement, including

the disclosures, and whether the Statement represents the underlying transactions

and events in a manner that achieves fair presentation.

We communicate with those charged with govemancc regarding. among other matters,

the planned scope and timing of the audit and significant audit Endings, including any

significant deficiencies in internal control that we identify during our audit. We also

provide those charged with govemancc with a statement that we have complied with

relevant ethical requirements regard'mg independence. and to communicate with them all

relationships and other matters that may reasonably be thought to bear on our

independence, and where applicable, related safeguards.

OtherMatter

The Statement includes the results for the quarter ended March 3l", 2026 being the

respect of the full financial year endedbalancing figure between the audited figures in

March 31", 2026 and the published unaudited year-to-date figures up to the third quarter

of the current financial year, which wax: subjected to a limited review by us, as required

under the Listing Regulations.

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

Place : Indore

Dated : May 26th, 2026

For: Anil Kamal Care & Company

Chancred Accountants

lC_4l Finn Regisugion NO 004186C

Go

,y

INDOR
Devondra Bansal

Partner

SF_ Membership No. 078057

ICI UDIN: 26078057EGTGIE6179

I
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Hlghwny Infrastructure Limited

Read. Office: 57/FA, Scheme No. 94, Pipliyahana Junction, Ring Road. Indore

CIN: : lA5203MP2006Pl£018398

Phone :0TJI-4047177 Ellnllzlnf igllwnylnfnxlructurmin WcbslteswwwMilhwnvlnl'O
u In

Standalone Statement of Assets and Liabilities

(RS. In Mllllom

Particulars As at

Jlsl March, 2016

(Audited)

Al II

Jlst March, 1025

(Audilcd)

A

I

_2

ASSETS

N"nr""fr"t' *its

(u) Ptupeny. Plummy Equipment

(b)Capital Workln-Ptogxcsx

(c) Right-of-Un Assets

(d) lnwsunenl Pwpetty

(e)Cnndwill

(0 Other Intangible Asset:

(s) Financial Assets

i) Investments

ii) Loans

iii)Other Iinaneial assets

(h) Dcfetndmx use: (net)

Total Non~Cu rant Asset:

Cunem Asset;

(I) Inventories

(b) Financial Amen

i) lnvzstmenls

ii) Trade receivables

ii) Cash md cash equivalents

iv) Bank balances odterMm cash and cash equivakuu

v)Omer financial assets

(c) Currentm uses (net)

(d)Other cunenl mes

Total Current Amt:

TOTAL ASSETS (l+2)

I 54.30

6.66

L79

668.70

0.46

0.5 I

242.82

39.27

0.97

109.15

3.03

125.55

0.03

1.02

17717

42.90

1.10

1,115.48 460.05

•

n
675.49

631.69

56.52

s I . I7

199.52

0.35

178.64

615.14

49.31

397.91

66.94

56. I s

316. 10

32.46

156.60

1,523.31 I 590.68

3,658.86 2,l5[L".§

B

c

I

EOUITY AND LIABILITIES

gorrw

(n) Equity shamcapful

(b) Other equity

Total Equity

Lmumrs

é

s°'-"'¢r\* 0,
~S o
>.

u

;
*o* 9
/ly *

©
Nina-Olnnnfl ilt,i1igQ

(|) Financial Lilbililin

i) Bcnvwinp

ii) Look liabilities

iii)Other non-cuncnl liabilities

358.60

1,923.96

288.95

139.04

1182.56 1.111.99

)
37.00

0.65

23.35

us



(bJl»0nl\esu\pwvl¢lulo
3.68 3.69

I q

2 .

(I) Fmaucill lilbilitks

i) Banuwinp

ii) Lease lilbilides

iii) Tndc puyablcs

-Ioul outslmdingdun ofmiovd sm.II cnlupuiies

Una! outstanding duesofolhen

iv)OtherEn.nci.l liabilities

(b) Ollnr current Iilbilitiu

(c)Plwisions

Total Cllrnnl IJnblll¢lg

TOTAL, l,,[ABlLlTlES (I + 21

A A
'Co

41.33 18.39

810.34

0.69

53.60

6033

270.25

32.s7

l6.!9

517.41

I .65

64.04

90.23

204.57

34.81

l 1.57

lJl4.97 994.35

1356.30 1,022.74

a.63x.s6 2,150.73, .

I

2

3

4

Nom :

Phe above results haw been reviewed by the Audit Committee and taken on record by the Board of birecrara in its

meeting held OB 26th May. 2026.

The Statutory Auditors of the Company have carried out a Limited Reviewof the Result for theQuartermd Year

-ended on 3 Is! March, 2026. TheManagement h..l cxceretsed necessary duepiligence to ensure Thu such Iinancial

results provide a to:& fair view ofthe affairs oftheCompany. .

The Financial Results .re prepared in accordance with Indian Accounting Standards ('IndAS') notified under section

133 of the Companies AeL 2013 read together with the Companies(Indian Accounting Standards) Rules, 20lS (is

amended). TheCqqnpany is primarily engaged in businessof TollwayCollection. EPC Inframd Red lisrala which

constitute reportable segments in accordancewith IND AS 108 'Segment reporting".

. The previous year tigurea have been reguuped/reclaasifted whereverrreecaaary to make them cernparabk with the

cunort yearGgures.

For Ind an bchnlf of Board ofDlreclor of

Highway Inf
Indore. Mly 2601, 2026

;A enl

Whole Tune Dinecwv&

ChiafFinllei.l OMen'
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M/s. AndKamal Gary @ Company

CHARTEREDACCOUNTANTS

'Kali Knpa", 97. Jean Compound, lnduu 452 001 (MR)

Phana ; 07312700940. 2704354

Independent Auditors' Report on the Quarterly and Year to Date Audited

Consolidated Financial Results of the Company Pursuant to the Regulation 33 of

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

amended

To,

The Board ofDirectors of

HIGHW'AY INFRASTRUCTURE LIMITED

Report on the Audit of Consolidated Financial Results

Opinion

We have audited the accompanying consolidated annual financial results of IIIGIIWAY

INFRASTRUCTURE LIMITED ("holding Company") and its subsidiaries (the

Holding Company and its subsidiaries together referred to as "the Group") for the quarter

and year ended March 3 l". 2026 ("the Slatcment"). attached herewith, being submitted

by the Company pursuant to the rcquinement of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing

Regulations").

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

to us. and based on the consideration of the reports of the other auditors on separate

audited financial statements of the subsidiary, the Statement:

i. includes the financial rwulls ofthe following entities:

Holding Company: Highway lntilauructnle Limited

Sghsidiarics:

S. No. Name of the Entity

Highway and Tendon Tollways Privalc LimilndI

2 Highway and Tendon Tollways (AOP)

I [Updl the date ofiudisnolmion i.l:. is" June. 2025]

Relationship

Partially owned subsidiary

Partially owned subsidiary

ii. are presented in accoldance with the requirements ofthe Listing Regulations

in t_his reglrd; and

Could.2

NDORE



[2]

iii. gives a true and fair view in conformity with the recognition and

measurement principles laid down in the applicable Indian Accounting

Standards (Ind AS) and other accounting principles generally accepted in

India, of the net profit and other comprehensive income and other financial

information of the Group for the quarter and year ended MuM 3 l", 2026.

Basis for Opinion

We conducted our audi! in accordance with the Standards on Auditing (SAS) specified

under section 143( l0) of the Companies Act, 2013, as amended ('°the Act"). Our

under those Standards are further described in the "Auditors 'responsibilities

section of ourRexporuibililier for the Audit of the Consolidated Financial Results"

report. We are independent of the Group in accordance with the Code ofEthics issued by

the Institute ofCbartcrcd Accountants of India together with the ethical requirements that

are relevant to our audit of the consolidated Financial statements under the provisions of

the Act and the Rules there under. and we have litlfillcd our other ethical responsibilities

in accordance with these requirerents and the Code ofEthics. We believe that the audit

evidence obtained by us and other auditors in terms of their reports refereed to in "Other

Matter" paragraph below, is sufficient and appropriate to provide a basis for our opinion.

Munagement's Responsibilities for the Consolidated Financial Results

lie Statement has been prepared on the basis of the armual consolidated financial

statements for the year ended March 31", 2026. The Holding Company Board of

Directors are responsible for the preparation and presentation of the Consolidated

Statement that gives a true and fair view of the net profit and other comprehensive

income of the Group arid other financial information in accordance with the Indian

Accounting Standards (Ind AS) prescribed under Section 133 of the Act read with

relevant rules issued there under and other accounting principles generally accepted in

with Regulation 33 of the Listing Regulations. ThisIndia and in compliance

responsibility also includes maintenance of adequate accounting rceords 'm accordance

with the provisions of the Act for safeguarding of the assets of the Group and for

preventing and detecting frauds and other inegularities; selection and application of

appropriate accounting policies; making judgments and estimates that are reasonable and

prudent; and the design, implementation and maintenance of adequate internal financial

controls, that were operating effectively for ensuring the accuracy arid completeness of

the accounting records, relevant to the preparation and presentation of the Consolidated

Statement/t that give a true and fair view md are free from material misstaternent, whether

,er'cnor, which have been used for the purpose of preparation of the

` ` atcment by the Diraclots ofthe Holding Company, as aforesaid.

E i Conld..3
DQR
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In preparing the Consolidated Statement, the Board of Directors of the companies

included in the Group are responsible for assessing the Group's ability to continue as a

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

going conccm basis of accounting unless the Board of Directors either intends to

up or to cease operations, or has no realistic alterative but to do so. l`hcliquidate the Ciro

the soup are also responsible forrespective Board ofDirectors of the entities included in

overseeing the Group's financial reporting process.

Auditors' Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Consolidated

Statement as a whole is free from material misstatement. whether due to fraud or error.

and to issue an auditors' report that includes our opinion. Reasonable assurance is a high

level of assurance but is not a guarantee that an audit conducted in accordance with SAS

will always detect a material misstatement when it exists. Misstatements can arise from

fraud or error and arc considered material i£ individually or in the aggregate, they could

reasonably be expected to influence the economic decisions ofusers taken on the basis of'

the Consolidated Financial Results,

As part of in Audi! in accordance with SM, we cxctuise prnfasionad judgment and

maintain professional skepticism tluoughout the audit. We ds:

Identify and assess the risks of material misstatement of the Statement. whether

due to &and or error, design and perform audit procedures responsive to those

audit evidence that is sufficient and appropriate to provide a basisrisks, and obtain

for our opinion. The risk of not detecting a material misstatement resulting from

fraud is higher than for one resulting from error, as fraud may involve collusion,

forgery, intentional amissions, misrepresentations, or the override of imemal

control.

¢ Obtain an understanding of internal control relevant to the audit in order to design

audit prcccdunes that arc appropriate in the circumstances. Undcr Section l 43(3Xi)

ofthe Act, we are also responsible for expressing our opinion on the complete set

of Consolidated financial Statements on whether the group has adequate internal

financial controls with reference to consolidated financial statements in place and

the operating elTectivencss of such controls.

iNDORE Con!d...4
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Evaluate the appropriateness ofaccounting policies used and the reasonableness of

accounting estimates and related disclosures made by the Board ofDirectors.

Concludc on the appropriateness of the Board of Directors' use of the going

conccm basis of accounting and, based on the audit evidence obtained. whether a

material unccnainty exists related toevents or conditions that may cast significant

doubt on the Groupls ability to continue as a going concern. If we conclude that a

material uncertainty exists, we are required to draw attention in our auditors'

report to the related disclosures in the financial results or, if such disclosures are

inadequate, to modify our opinion. Our conclusions an: based on the audit

evidence obtained up to the dale ofour auditors' report. However, future events or

conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Statement, including

the disclosures, and whether the Statement represents the underlying transactions

and events in a manner thatachieves fairpresentation.

Obtain sutlicient and appropriate audit evidence regarding the Consolidated

Financial Results of the Group of which we are the indcpatdent auditors and

whose financial information we have audited, to express an opinion on the

Consolidated Financial Results. We are responsible for the direction, supervision

and performance of the audit of the financial information of such entity included

in the Statement of which we arc the independent auditors. For the other entity

included in the Statement. which has been audited by other auditors, such other

auditors remain responsible for the direction, supervision and performance of the

audit carried out by them. We remain solely nesponsiblc for our audit opinion.

We communicate with those charged with governance of the Holding Company and such

other entity included in the Statement of which we are the independent auditors

regarding, among other matters, the planned scope and timing of the audit and significant

audit findings, including any significant deficiencies in intcmal control that we identify

during our audit. We also provide those charged with governance with a statement that

wt: have complied with relevant ethical requirements regarding independence, md to

communicate with them all relationships and other matters that may reasonably be

thou I our independence, and what applicable, related safeguards.

inuRE
Could...5
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the Circular No.
We also performed procedures in accordance with

CIR/CFD/CMDl/44/20l9 dated March 29, 2019 issued by the Securities Exchange

Board of India under Regulation 33 (8) of the Listing Regulations, to the extent

applicable.

Other Matter

The accompanying Stalzmcnt includes the smtements and other financial information. in

rcspccl 0E

Subsidiaries, whose financial statements include total revenues of

Rs.97.l4 millions, total net loss amer lax of Rs. (6.02 million), total

comprehensive income of Rs. (6.02 million) for the year ended March

31", 2026, 35 considered in the Statcmcnt which has been audited by its

respective independent auditors.

The independent auditors' fepon on the financial statements of the aforesaid entity has

been tirmished to us by the Management and our opinion on the Statement in so far as it

relates to the amounts and disclosures included in respectof the subsidiary is based solely

on the report of such auditors and the procedures performed by us as stated in paragraph

above.

The Statement include the results for the quarter ended March sl". 2026 being the

balancing figure between the audited figures in respect of the full financial year ended

March 31", 2026 and the published unaudited year-to-date Ggures up to the third quarter

of the current financial year, which were subjected to a limited review by us, as required

under the Listing Regulations.

Our opinion on thesame is not modified in rcspccl oftheabovematter.

Place : Indore

Dated :May 26th, 2026

For : Anil Kamal Gary& Company

ered Accountants

Io. 004186CI Firm Re

¢

INDO Devondra Bansal

Pannier

Membership No. 078057

IN 26078057HBPWK09927
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lllghwny Infrastructure Limltcd

Regd. Oflicez 57/FA, Scheme No. 94. Pipliyuhnnl Junction. Ring Road, lndorr

CIN: L45203MP2006PLC018398

Phone ' 31-4047177 Emall: Inf highwlylnfnslnlcturmln Website:www.hilhwnylnfnstnlcturmln

Consolidated Statement of Assets and Liabilities
(RS. In Milliois)

Pnrticulnrs
Ax at

3111 Much. 1026

As no

311\ Mlrcln, 1025

A

I

2

ASSLTS

Mm~mnmu~su

(a)Properly. Plant andEquipment

(b) Capital WorkIn-Prognss

(c) Right-of-UseAnna

(d) lnvesunauPmpmy

(e)Goodwill

(0 Other Intangible Axles

(DFinancial Awe

I) lnvenmenu

ii) Loans

iii) Other tinmcinl assets

(h)Deferred Lu mess (new)

[qtnl Far-Carnal Mau

Cuuvnt Assgg

(l) Inventories

(b) Financial Assets

i) Tradewoeivnbla

ii) Cash and cash equivalents

iii) Bank balances other \h.n :uhmd cash equivdalls

iv)Other' Financial assets

(c) Cunenv.mx assets (new)

(d)Other current used

TotalCurnnl Assets

TOTALair#Val

EQUITY AND LIABILITIES

nszuux

3sx.6o

l,923.B9

(n) Equity ShaneCapital

(b)Otherwin

Inu' Equity -"nhmun me null' hnlstmQfthe nunu

Non-controlling Interests

Tall iquitos

B

155.90

6.66

L79

675.08

0.46

115.62

4o.as

3.02

999.41

903.220'

5

647. I s

62.02

al .17

899.52

0.77

178.70

2,772.58

3,771.99

2,2s1.49

2.79

2,285.18

C UABll[TIES

I Non-Funwnl Lilhilinia

maIfan ',q

111.72

3.03

13 L94

0.03

I 1250

44.41

1.46

4as.o9

166.02

391.29

92.55

S6.l5

316.1 I

24.11

I <6.67

l.910.$0

1,315.59

281.95

839.39

l.1 zs..n

48.17

1,177.11

./



(|)Fllllldll Lilllillliet

i)Bnnuwinp

ii) beta lilhililiu

iii) Oth:nun-annul lluhllilin

(b)WI! termpiwiaium

Tqll.l flu-Cqrrgul Lllhlllllg

2 Cqgltnl Lilbililig

(a) Financial Liabilities

I) Borrowings

ii) Lux Liabilities

iii) Trade Payables

-Tool OuuundingDuesofMiclo& Small Enterprius

-Total OutstandingDues ofO\hen

iv) Other Financial Lilbililici

(b) OtherCunt Liabilities

(c) Provisions

Tolnl CUYNII Lilbllltlel

TOTAL Ll'*8lLlT1£§ (I + II

IUTAL EOUITY AND LlM3ll»l[lb9 rpm

160.73 135.72

880.34

0.69

53.60

60.32

270.30

35.00

25.12

587.47

1.65

64.04

90.22

204.56

38.74

ls.9s

1,325.98 I .001.66

1.486.71 1.138.38

J.77l.99 2.315.59

N t .

t Theabow tuulu hebeen reviewed by the Audit Committeemd l.ken on naeoud by the Boltd of bilwctots in its

meeting held on May 26th. 2026. I

2 The Statutory Auditorof the Company have carried out a Limited Review of the Result for the Quartermd Y

ended on 3 1st March, 2026. The Management has excemised necessary due diligence to ensure that much financial

results provide a tme & fair viewof the affairs of the Company.

3 The Financial Results one pnepated in aecotdaneo with Indian Aecounting Standards ('lnd AS') notiliod uncle

section 133 of the Companies Act, 2013 read together with the Companies (Indian Accounting Standards) Rules,

2015 (is amended). The Complmy is primarily engaged in business of Tollway Collection, EPC lnfi-a und Real

Eatttte which constitute reportable segments in aaeotdlncewith IND AS 108 'Segtnan repening'.

4 The plevioua ye.: Ggtnea have heat regrouped/wclassifled whatever necessary to make than enmplulhle with the

exmuit year tiguxes.

.mil

Fornoon behnlfof Boa

Highway lnl'

Indore, May 26th, 2026

PAgr.w.l

rd of rectorof

s run: Cd

@ \\ hok Tim: DirectorA

Chief FiunrlnlOllktf

DIN :00006IN

§w"'*<g
5

¢r QQ*

l $6.40

0.65

3.6B

130.67

I.35

3.70
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In

DECLARATION

Pursuant lo Regulation 33(3Xd) of SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 20 I5 as amended from lime to time read with SEBI circularCIR/CFD/CMD/56/20l6

dated May 27, 2016. we hereby declare that the Statutory Auditors of the Company M/s. Anil

Kamal Garg & Co, Chartered Accountants (Firm Registration No. 004186C), have issued audit

report with an unmodified opinion on Annual Audited Financial Results of the Company for the

financial yearended 3 I" March 2026.

Request you to take the same on your record.

Thanking you.

For Highway Infrastructure Limited

Mr. Riddharth Jain

Chief Executive Officer

& Director

Mr. Anoop Agrawal

Chill' Financial Officer

& Whole Time Director

mfsaunbh Mitral

Joana ChiefFinancial Officer

Date: 26 05. 2026

Place: 1t1d¢1J'L(
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Monitoring Agency Report

for Highway Infrastructure Limited

for the quarter ended March 31, 2026
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Monitofiiug Agency Report

May 15, 2026

To

Highway lnirastxucture Limited

57-FA, Schane No. 94,

PipliyahanaJunction, Ring Road,

Indore - 452016

Madhya Pradesh, India

Dear Sir,

Monitoring Agency Report for the quarter ended March 31, 2026 - in relation to the

Initial Public Offer ("IPO") of Highway Infrastructure Limited ("Tlle Company")

We write in our capacity ofModtoiing Agency for the Initial Public OHlering (ljp0) for the

amount aggregating to Rs.97.52 were ofthe Company and refer to our dMc cast under 41 of

the Securities & Exchange Board of India (Issue of Capital & Disclosure Requirements)

Regulations.

In thisconnection,we are enclosing theMonitoringAgencyReport for thequanefended Match

31, 2026, as per aforesaid SEBI Regulations and MonitoringAgency Agreonenl dated July 17,

2025.

Request you to kindly take the same on records,

Thanking you,

For and on behalfofInfomefics Valuation and Rating Limited

JYOTSNA m"ma..

ATULGADGIL"*""'*'°"

Jyotsna Gadgil

(Senior Direr of - Ratings)

ivntxnn varlvill'5¥infn1r\rrirrs rq1
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Report of the Monitoring Agency

Name of the Issuer: Highway lnfrastructufe Limited

For quarter ended: March 31, 2026

Name of theMonitoring Agency: InfamaicsValuation and Ruling Limited

(a) Deviation from the objects: Nil

(b) Range of Deviation: Nil (refer note l)

Note 1 - Sourced from Pages 106 ofthe Prospectus datedAugust 08, 2025, whichstates that if the

Net Proceeds are not completely utilised for the objects during the specified periods above due to

any factors including economic arid business conditions, timely completion ofthe Offer, market

conditions outside the control of the Company, of any other commercial considerations as may be

deenued appropriate by their management, the remaining New Proceeds shall be utilised in

subsequatt periods as maybe determined by the nnainagement of the company, in accordance with

applicable laws.. In view of same the management of the company has declared via hoard

resolMon datedMay 13, 2026, stating that there is a delay in utilization ofunutilized funds due

to operational reasons and the same will be utilized before May 3 l, 2026

Indicate range ofpercentage deviation from the amount of issue proceeds eamuaxked for objects.

For sample, up to 10%, 10 - 25%, 25-50%, 50-75%, 75-100%, not ascertainable etc.

' Range ofDeviationmay be computedby taking weighted average ofFinancialdeviation ofeach

object in the min of issue proceeds allocated for it. Non-financial deviation may be indicated

separately by way ofnotes.

Declaration:

We declare that this report provides an objective view of the utilization of the issue proceeds in

relation to the objects of the issuebased Oll the informationprodded by the Issuerand information

obtained Hom sources believed by it to be accurate and reliable. The Monitoring Agency (MA)

does not perform an audit and undertakes no independent verification of any information/

3



;.;r_1ome1csRo»hQs
/ I

certifications/ statements it receives. This Report is not intended to create any legally binding

obligations on the MAwhich accepts no responsibility, whatsoever, for loss or damage from the

use of the said information. Thevieux and opinionsexpressedherein do notconstitute the opinion

ofMA to deal in any security of the ksuer in any manner whatsoever. Nothing mentioned in this

report is intended to or should be construed as heating a fiduciary relationship between the MA

and any issuer or between the agency and any user of this report. The MA and its a5'iliates also

do not act as an expert as defined under Section 2(38) ofthe Companies Act, 2013. 7`he MA or

its affiliates may have edit rating or other coinmacial transactions with the entity to which the

report pertains and may receive separate compeinsartion for its ratings and certain credit-related

analyses.

We declare die! we do not have any direct / indirect interest in or relationship with the

issuer'pfomotasf'directors'managanent and also confirm that we do not perceive any convict of

interest in such relationship / Mtoesr while monitoring and reporting the utilization of issue

proceeds by the issuer.

We fixnher declare that this report provides true and fair 'dew of the utilization of issue proceeds.

JYOTSNA ams.

ATUL GADGIL,,°°_°,;,,";;*'},2

Signature:

Name of the Aulhionzed Penon/'Signing Authority: Jyouoa Gadgil

Designawtian ofAutlunizedperson/Signing Authority: SeniorDirector - Ratings

Seal of theMonitoringAgency:

Dame: Many 15, 2026

4



Highway InfrastructureLimited

1) ksuer Details:

Name of the issues: Highway Infxasuucture Lunited

Names of the promoters ofthe issuer: MR. Anna Kumar Jain

MR AnoopAgrawal

MR.RiddharlhJain

Industry/sectof to which it belongs: 7`he Company is engaged in the business oftoll way collection, EPC Inca and real estate business.

2) ksue Details:

Issue Period: August 05, 2025 -August 07, 2025

Type of issue (public/rights): Initial Public Offlefing

Type ofspecified securities: Equity shares

Grading; Not Applicable

Issue size (Rs in Crone): Fresh Issuance ofKs. 97.52 crone

5



Highway InfrastructureLimited

Note 1

Particulars Amount as per the Prospectus (Rs. In Crone)

ITotal leeds received Gown IPO 97.52

ILess: Dads ofe eases incurred related to IPO issue 14.64

Net Proceeds available for utilisatxon 82.88-

'Infomerics Ratings shall be monitoring theNet proceeds.

New 2

The company had pEered 18,571,428 equity shares of face value I 5/- each ("equity shares") ofthe company for cash at a price ofRs. 70

perequity share (including a share premium of2 65 pet equity share) ("oEef price") aggregating to i 130.00 Crone (the "offer") composing

a fresh offer of 13,931,428 equity shares of face value i 5/- each aggregating to i 97.52 crone by the company (the "lief olla") and an

offer for sale of 4,640,000 equity shares of face value ¥ 5/- each aggregating to i 32.48 Crone by Anna Kumar Jain and Anoop Agraual

("promoter selling shareholders"), each promoter selling shareholder prodding an offer for sale of2,320,000 equity shares of face value 5

5/- each (and such owler for sale ofequity shares by the promoter selling shareholders the "offer forsale").. The issue was fully Subsaibed,

and the company has allotted same numberofEquity Shares to the applicants.

6



Highway InfrastructureLimited

3) Details of the arrangement made to ensure the monitoring of issue proceeds:

Whether Shareholderapprowl is obtained in case

ofnuaxaial dniatians Bom ocpexndmxes

disclosed in ONE: DOCIIl1l1Gl°

Thus arew

deviations from the

expmdimzc

disclosed m the

Owler Doclmnem.

Henceno approval

IS xequued.

Not applicable Rzfanote 3 below

Wheihetmeans offinance fordisclosedobjects of

due Issue ha changed"

There is no change

m the meansof

finance for

disclosedobjects

Prospectus", Board 1aolutionA,

CA Cati£czte', Management

Declarations

NoComments

Anymoordurationobserved over the earlier

monitoring agcy reports?

There are no

deuaucns

There axe no debations NoCounmunenxs

Whether all Government. Statutoryapprovals

related to the object(s) obtained?

Ye Luting approval from BSE NoComummxents

Particulars

Whetherallthedlizaiionisasperdisclosllein

QEUDOCIUDDCUI"

Reply

lllllllllllll

Yes, the utilization

has been fade as per

O&ler Docnmmi,

however, refer note 3

Source o ormation I

certifications considered by

Monitoring Agency for

preparation ofreport

Bank Statement, Prospectus",

CA Catificale', Invoices, Board

Rzsolmioni Management

Declafamions

ommentsofMonitoring

-*¢¢lIQ

1111111111111111111

Refer note 3 below

meritso

Board of

DilutionIJ
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Highway InfrastructureLimited

Whether all anangnnems penziningtotechnical

assistancecollabordon in operation"

Not Applicable Not applicable NotApplicable

Any favorableevents improving oum(s)
V

Thee are no

eventsaffecting

the debility of

theseobjects.

Not applicable NJ

Any unfavourableevensaiding object(s)
V . .

There are BO

events sEa:ting

the dabiliiy of

theseobject;

Not applicable Nil

Anyother relevant infcxmalion Iham may

maxaially a&lect the dedsxcn:making of the

mvesials

There is no

relevm

information that

may abject dre

decision nnalcixngof

the investor

No! applicable Nil

Not 3: The conqpauy has utilizedacc: amount than rhaz maitionad in theprospectus, however total aznomu is within the amazon received in monitoring

account Aspa:-prospacms, thequantumofrniltzarionofjimds towards theobject will be determinedby theboard basedon :haamowu actuallyavailable under

GCPandthebusiness requiranenzs of theCompany. IhecompanyhasutilizedGCP.filndr./orworkingcapitalreqldremam, I approvedby itsBoardatmeeting

heldonSeptember 01, 2025. Overall, fhejioadzmlfzarfan remains in linewith the staredobjects of the issue

'vi above details me vaned byAnil Kwnal Gary & Co. Chang-odAccoxazrams SzarutoryAuditor of the company /FRN 0041860) vide is CA cerryicwe

daredmay 13, 2026. Auditor 's remark "No dewarions.#om axpa1d5na'e disclosed in rha Qerdocummr"

"Prospectus datadAuglm' 08, 2025

A Sa1u'cedj$'om Pages 106of theProspectus dazedAngus! 08, 2025, which names that 17'rhe As:Proceeds are not congolady milisedfor theolye/:u daring the :pecked

8



Highway InfrastructureLimited

periods bowdue toany factors includingeconomic andbusiness conditions, timely completion of theQian marks condition: outside the control of the Company, orany

other commercial coruidwiaiiowu as may be deemedappropriate by their manqganeuz, the remaining JW!Ptoceads shall be utilised in subsequmfperiods as may be

determinedby the management of the company, fn xcordanca with applicable laws.. In Wow ofsama :he management of the company has declared We boav'd resolunon

My-@13, 2026 noting the! there Ba&@ inMlhmion ofzanniltdmé tooperational raasommdthe smnewill be mindb#om-31, 2026

Slbiagemau lemon dated-13, 2026

*Material Deviationwould mean

a) deviation in the objects or purposes for which the funds have been raised

b) deviation in the amount offunds actually utihsed by on: than 10% ofthe amount projected in the offer documott

9



Highway InfrastructureLimited

4) Details ofobject(s)s to be monitored:

(i) Cost ofobjed(s)-

SI.

No

Item Head Source of information

u |

/certifications

considered by

MonitoringAgency

for preparation of

it

Odgind cost

(as per the

Other

Document) in

Rs. Crore

Raised

Cos! in

RS.

Crore

Comments of

MonitoringAgency

Comments ofBoard ofDirectors

Proposed

financing

option

Particulars of

in:

arranger

its made

1 FundingWorking

Capxtal

Requirements of

the Company

Chznaed Aocounxamt

cenificatc', Final

Pfospocms,Letterof

Award, Work Order

65.00 80.93

Refer note 3 on page

no. 8
2 Genial Campanile

Propose

Chartered

Acccxmtam

ceniticale*, Final

Prospectus

17.88 1.95

TOTAL 82.8882.88*

Cati6ca1e dalead May 13 t026, issued byAnil Kamal Gang & Co., ChainedAccouxnams (Firm RngistxationNumber; 004186C), Statutory auditor.

10



Highway InfrastructureLimited

(ii) Progress in the object(s)-

So

Source of

information /

cerlihcations

considered by I

Monitoring

Agency for

preparationof

report

Amount

rvsiad .s

pa' as per

Offer

A/D01111

raised nu

March 31,

2026

Document

- (Rs.crore)

Comments

of

Monitoring

AZQHQ

CommentsofBoard

ofDirectors

As of

8°¢ilI1i12

of the

quarter

During

the

quarter

At the

end of

the

quarter

Reason

Of idle

funds

Proposed

Coupeof

Action

1 Fuzndmg

W°I*ine

Capital

R=q,mum

t ofthe

Cammy

Chartered

Accountant

eeniiicate ",

P1°5P=<11XS,

Bank

Sxaaanans

80.93 80.93 80.75 0.18 80.93 Refer

note 3 OD

page no. 8

2 General

COIPOIZIC

Purpose

Chartered

Accountant

certificate",

Prospectus,

Bank

Statements

1.95 1.95 1.77 0.10 1.87 0.08' No

comments

TOTAL 82.8882.88 82.52 0.28 sz.so 0.08°

Item

Head'

Crone

Amount utilized Unutilised

amount in

Rs. Crone

* As on March 31, 2026, Rs. 0.08 con: is lying in the McMxexing Account! balance (as per th: bank sunnnmz)

11



Highway InfrastructureLimited

@Briefdescription of Object(s):

S.no Briefdescription ofthe objed(s)Nameof the object(s)

1 FundingWorking CapitalReqmrements of the

Company

I- a or..

The business requires signiicani amount of working capital, and we fund our working capital

equiranems in the ordinary course of business from imemal actuals, Financing from banks and

Financial andunsecured loans. Eachproject typically uses both fund-based and DOD' finrid-

Jased banking facilities to meet its working capital requnanents. Find-based facilities provide the

necessary cash How to cover updating expenses, while non-iimd-based facilities such as bank

=gualantees,etc.areoHeredassecurityunderbidtamsandareaucialforsecunngcontractsand

ensuring Financial aedibility. In most of the infrastructure and toll projects, the connpanry has to give

Jaink guarantees tocustomers as apMofcomxactual terms. For seemingbankguauaintees, the company

feeds toprovide cashmargin These guarantees are give in favor ofcustomers as pan ofthe project's

financial assurance. The requirement to set aside inaemeirnal cash margins for additional contacts

:ontnbutes to die overall need for hi

2 Genazl CorponmePurpose

,i -u

The Companywill have flexibility in the balance Net Proceeds, if any, aggregating to Rst 32.52

Crone, towards geznaal coupoume purposes, subject to such amount, not exceeding 25% of the Gross

Proceeds from the Fresh Offs, m compliance with the SEBI ICDR Regulations. The genial coaporau

'reposes for which our Compaiuxy proposes to utilize the Net Proceeds include strategic initiatives

Justness developnueat initiatives, funding gxowlli opporhinities, capital expendimie, includingtowards

zqaaiusion developmalt reiixbislinnnem lmovation ofour assets, branding and marketing initiatives

Juugoing/new general coipoume contingencies, meeting eiugencies, bland building, meeting genial

adnninistxatiw and other business expenses, acquiiriiug assets, etc. The quantum ofutilisation offunds

;o"afdsanyoftheabovepuiposeswillbedetemuiniedbyowxtBoatdandnnanagemwt,basedontheamount

available undo this head and the business r eats ofour Company, from time to time.

12



Highway InfrastructureLimited

(iii) Deployment ofunutilized equih_` Issue proceeds:

I SL no.

1.

Typeofinstrument

where amount

invested

Amount

invested

(in Crones)

M.l\lrih_ date Et=i°z=

(in (Irons)

Return on

Investment

(ROI %)

Market Valueasat

the end ofquarter

Monitoringaccount no.

57500001700755 -

Highway Infrastructure

Limned

0.08 0.08

(iv) Delay in implementation of the object(s) -

n
I.

bject(s) Name Comments ofBo.rd ofDirectors

As per Offer Document Actual * Reason ofdelay Proposed Courseof

Action

FundingWorking

Capital

Requiranents ofthe

Company

Upxo FY25-26 May 31,2026 Refer note I

General colpcute

pmipose

Upto FY 25-26 Ma:y 31, 2026 Refer note 1

Completion Date Delay (No.ofdays/

months)

.Vote 1 -Sourcedjilom Pages 106of the Pwspecfus datodAugust as 2025, which states that Who2W1 Proceeds arenot completely urtllsedfor the objects dlvfvs fha

spectfiedpaiods abovedue to anyfaetors includingeconomic andbusiness eonaitions, timely completion of the 0.02212 marks conditions outside the control of the

Company, or algvotherconunatfal considerations as may bedamnedqvpropriateby theirmanagement the remaining AhPvocaedsshall be milked in subsequent

13



Highway InfrastructureLimited

periods as may bedeterminedby the marnagamazr of the company, Inaccordance with applicable laws.. Inview of same :ha managemanof the eongpainy hasdaclanadvia

boardraolaaiondared_@13, 20212 stating that three B a delay in tailizmion ofmnuilaedmnds due toqpawational reasons and the same will be utilizedbgfbre _ugh

31, 2o2a

14



Highway InfrastructureLimited

v) Details of utilisation ofProceeds stated as General Corporate Purpose (CCP) amount in the offer document:

Source of Information/Certifications

Considered by the Monitoring agency for

preparation of report

Comments of

.\Iolmor'ingAgency

l Thecompanyhas used

the amount towards

Purchase ofTMT Bars

0.10 CAceni£ca1e'. Bankstaiunans,

Invoice The company has

utilised the Ne!

Proceeds towarrds the

objective

No com

TOTAL 0.l0*

s- r.No. Item Head Amount in RS.

Cure

Comments of the

Board ofDinc¢or

. The above details be varied byAnilKnmll Gag &Co. CharteredAccountant: nnulnfy auditor oflheco¢npmy(FRN: 004186C) vide inCAea\i§clte died

May 13, 2026.
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Highway lnflrastnlclureLimited

DISCLAIMERS:

> This Report is prepared by lnfornerics Valuation and Rating Limited (hereiinaher

referred to as "Monitoring Agency" / "MA" / "I\'RI.'§. The MA has taken utmost care to

aisure accuracy and objectivity while developing this Report based on the information

provided by the Issuer and information obtained from sources believed by it to be accurate

and reliable. The views and opinions expressed herein do not constitute the opinion of MA to

deal in any security ofthe Issuer in any manner whatsoever.

> This Report has to be seen in its entirety, the selective review ofponions ofthe Report

may lead to inaccurate assessments. For the purpose of this Report, MA has relied upon the

information provided by the managanent foicialsf consultants of the Issuer and third-party

sources like statutory auditors/independent chartered accountant appointed by the ksuer

believed by it to be accurate and reliable.

> Nothing contained in this Report is capable or intended to create any legally binding

obligations on theMA which accepts no responsibility, whatsoever, for loss or damage horn

die use ofthe said information. TheMA is also not responsible for any errors in transmission

and specifically states that it, or its directors, employees do not have any financial liabilities

whatsoever to the USCIS ofthis Report.

> TheMA and its affiliates do not act as a fiduciary. The MA and its a$liates also do not

act as an expert to the extent defined under Section 2(38) of the Companies Act, 2013. While

the MA has obtained information from sources it believes to be reliable, it does not perform

an audit and undertakes no indepmdent verification of any information/ certifications/

statements it receives from auditors, lawyers, chartered engineers or other experts, and relies

on m its reports

> The MA or its affiliates may have other commercial transactions with the entity to

which the report pertains. As an example, theMA may rate the issuer or any debt instruments

/ facilities issued or proposed to be issued by the issuer that is subject matter of this report.

7`heMAmay receive separate compensation for its ratings and certain credit-related analyses,

normally Eom issuersor underwriters of the instruments, facilities, secuigiesor from obligors.

> The MA report is intended for the jurisdiction of India only. This report does not

constitute an offer ofservices. Without limiting the generalityofthe foregoing, nothing in the

report is to be construed asMA providing or intending to provide any services in jurisdictions

outside India, where it does not have the necessary licenses and'or registration Io cane our its

business activities referred to above.

> Access or use of this report does not create a client relationship between MA and the

user.

> MA is not aware that any use' intends to rely on the report or ofthe manner in which a

user intends to use the report. In preparing this report, MA has not taken into consideration

the objectives or particular needs ofany particular user.

> It is made abundantly clear that the report is not intended to and does not constitute an

investment advice. The report is not an offer to sell or an over to purchase or subscribe for

any investment inany securities, instruments, facilities or solicitation ofany kind to enter into

any deal or transaction "ith the entity to which the report pertains.

> The report comprises professional opinion ofMA as of the date they are expressed,

based on the information received from the issuer and other sources considered reliable by
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MA. Any opinions expressedhere are in good faith. are subject to change withoutnotice, and

are only current as ofthe stated date of their issue. The fepon does not constitute statanens

offact or recommendations to purchase, hold Of sell any securities/instrumentsor tomake any

investment decisions.

> Neither MA nor its a.&iliates, third-party providers, as well as their directors, o$cas,

shareholders, employees or agents guarantee the accuracy, completeness or adequacy of the

report. and shall not have any liability for any errors, omissions or interruptions therein,

regardless of the cause, or for the results obtained from the use ofany part of the report. MA

and each aforesaid party disclaims any and all express or implied wananties, including but

not limited to any warranties ofmerchantability, suitability or witness for a particularpropose

or use or use. In no event shall MA orany aforesaid party be liable to any user for any direct,

indirect, incidental, exemplary, compensatory, punitive, special or consequential damages,

costs, expenses, legal fees or losses (including, without limitation, lost income or lost profits

and opportunity costs) in connection with any use ofany part of the report even ifadvised of

the possibility ofsuch damages.

> MA has established policies and procedures to maintain the confidentiality ofcertain

non-public information received in connection with the preparation oftliis report. MA has in

place a code of conduct and policies for managing convict ofinterest.

> Unless required under any applicable law, this report should not be reproduced or

redistributed to any other person or in any form without priorwritten consent fromMA.

> By accepting a copy ofthis Report, the recipient accepts the terms ofthis Disclaimer,

which fons an integral pan of this Report.
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2 M/s.Anil Kamal Garg69"Company

IFo 1A` CHARTERED ACCOUNTANTS

'Kamal Kripa". 97. JHDIB Compound, Indore . 452001 (M.RI

Pimng . 07312700940, 2704354

Statutorv Auditors' Certificate

To,

The Board of Directors

Highway Infrastructure Limited

57FA. Scheme No. 94.

Pipliyahana Square,

Indore

Subject: Certiticale on utilization of IPO proceeds tor the quarter ended March 31. 2026

We have verified the books of account and other relevant records of Highway

Infrastructure Limited ("the Company") for the purpose of certifying the end use of funds

raised through the Initial Public Offer (lP()) during the quancr ended March 3 l. 2026.

Based on the inlbrmulion and explanations provided to us, we certify that:

I. Details of IPO Proceeds

Particulars Amount Z in million

Gross Proceeds from IP() 975.20

Less: [PO Expenses 146.36

Ncl Proceeds Available 828.84

828.84Actual Proceeds received in monitoring

account

2. Deployment of IPO Proceeds

Sr.

No.

Objects of the Issue

(as per Prospectus)

Amount BS

per

Prospectus

(i in

mi I lion)

Amount

Utilized till

Previous

Quarter

(2 in

milIion)

Amount

Ulilizod

during

Cum:nl

Quarlcr

(I in

million)

Total

Utilized

till

Current

Quarter

(f ill

million)

Remarks

I. Working capital

for EPC

400.00 222.53 I .82 224.35

Working

capital inter

segment is

allowed.

2. Working capital

for Toll

250.00 585.02 585.02

3. GCP 178.84 21.10 1.08 22.18

Total 828.84 828.68 2.90 831.55

Could... 2

NDORE
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3. Unutilized Funds and Interest earned thereon

Sr.

No.

Amount

(? in

million)

Mode of

Investment

Remarks

l Interest Income (3.53) HDFC Bank

Lid.

Interest Income

earned on FDRs

during the period

2 Balance lying in Monitoring

Account as on 31bt March

2026

0.82

TOTALI 2.71

Particulars

Reconciliation of proceeds received and Deployment of Funds

Particulars Amount (? in million)

IP() Proceeds received in Monitoring Account -mentioned in

Point No. I

828.84

Deployment of IPO Proceeds - mentioned in Point No. 2 (831 .55)

Untilized amount invested and earned Interest thereon and held

as balance with earmarked bank account -mentioned in Point

No. 3

2.71

BALANCE Nil

4. Certification

We hereby certify that:

I. The funds have been utilized for the purposes stated in the Prospectus / Offer

Document approved by SEBI.

2. No material deviation has been observed in the end use of IP() proceeds other than

those approved by the Board and disclosed to the Stock Exchanges.

3. The utilization statement has

maintained by the Company.

been reconciled with the books of account

4. The unutilized balance has been maintained in accordance with SEBI (ICDR)

Regulations, 2018. .

Contd... 3

DOREIZ
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This ccrliticatc is issued at the request of the Company for submission to the Monitoring

Agency in compliance with the requirements of Regulation 41(2) of the SEBI (ICDR)

Regulations, 2018, and is for the quarter ended March 3 l. 2026.

For Anil Kamal Garg & Company

Chartered Accountants

Firm Rcgistrz;tllon No D4 l86C

Place : Indore

Dated : May l3lh, 2026
L GA

1NDO (Devondra Bansal)

Partner

Membership No.:078057
dl.work_dala\olhers\cenificatc_l0\2026-27

ICAI UDIN : 26078057JLBMPX2083
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