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May 22, 2026

To,
National Stock Exchange of India Limited BSE Limited
Listing Compliance Department Corporate Relationship Department
Exchange Plaza, C-1, Block-G, Phiroze Jeejeebhoy Towers, Dalal Street,
Bandra Kurla Complex, Bandra (E), Fort, Mumbai-400001

Mumbai-400051
Security Codes: 974227, 975333, 976771 and 976854 (“Non-
Symbol - VERTIS Convertible Debentures”) and 730784 (“Commercial Paper”)

Sub: Audited Standalone and Consolidated Financial Statements of Vertis Infrastructure Trust for the financial
year ended March 31, 2026

Ref: Our intimation dated May 20, 2026 submitting inter-alia the Audited Standalone and Consolidated
Financial Statements of the Trust for the financial year ended March 31, 2026;

Dear Sir/Madam,

In connection with the Audited Standalone and Consolidated Financial Statements of Vertis Infrastructure Trust
(formerly known as Highways Infrastructure Trust) (“Trust”) for the financial year ended March 31, 2026 disclosed
vide intimation dated May 20, 2026, it has been noted that, a statement under the section titled “Report on Other
Legal and Regulatory Requirements” in the Independent Auditor’s Report forming part of both the Standalone and
Consolidated Financial Statements was inadvertently reflected. For ease of reference, we have tabulated the details

of changes below and it has no impact on audit opinion:

Statement as per intimation dated May 20,2026 Revised statement in this intimation*
Auditors’ Report on Consolidated Financial Statements
(on Page no. 12 of 316) (on Page no. 11 of 317 of this intimation)

“As required by InvIT regulations, based on our audit and on the | “As required by InvIT regulations, based on
consideration of report of other auditors on the financial | our audit, we report that:”

statements and independent valuer mentioned in "Other
Matters" section above, we report that:”

Auditors’ Report on Standalone Financial Statements
(on Page no. 203 of 316) (on Page no. 204 of 317 of this intimation)

“As required by InviT regulations, based on our audit and on the “As required by InviT regulations, based on
consideration of report of independent valuer mentioned in our audit, we report that:”
"Other Matters" section above, we report that:”

*Accordingly, changes have been reflected in relevant section of auditors’ reports as applicable.

Principal Place of Business:
Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina,
Santacruz (E), Vidyanagari, Mumbai-400098

SEBI Registration Number:
IN/InvIT/21-22/0019

Tel: Email: Web:
+91 22 6107 3200 highwaysinvit@vertis.co.in www.vertis.co.in
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Further, it has also been noted that in the consolidated financial statements two pages on the “Summary of material
accounting policy information” were also inadvertently missed in the full set of attachment during scanning.

Accordingly, you are requested to note Pages 67 & 68 of 317 on the “Summary of material accounting policy
information” stand added in this intimation after the section on “Consolidated Statement of Net Borrowing Ratio”,
in the consolidated financial statements.

For ease of reference, we are hereby submitting the full set of financials again along with the updated Audit Reports
on both the Standalone and Consolidated Financial Statements.

All other information in the aforesaid intimation filed on May 20, 2026 remains unchanged and there are no other
consequential changes in the financial statements.

We request you to take note of the above and regret the inconvenience caused.

The said information is also being uploaded on the website of the Trust at www.vertis.co.in.

You are requested to kindly take the same on record.
Yours faithfully,

For Vertis Infrastructure Trust

(formerly known as Highways Infrastructure Trust)

(acting through its Investment Manager - Vertis Fund Advisors Private Limited)
(formerly known as Highway Concessions One Private Limited)

Digitally signed
P RATI K by PRATIK DESAI

Date: 2026.05.22
D E SAI 1 9a:2e6:44 +05'30'
Pratik Desai

Company Secretary & Compliance Officer
Place: Mumbai

cC:

Axis Trustee Services Limited Catalyst Trusteeship Limited ICICI Bank Limited

(“Unit Trustee”) (“Debenture Trustee”) (“Issuing & Paying Agent”)
Axis House, Bombay Dyeing Mills 901, 9" Floor, Tower B, Peninsula ICICI Bank Towers, Bandra
Compound, Pandurang Budhkar Business Park, Senapati Bapat Marg, | Kurla Complex, Bandra, (East),
Marg, Worli, Mumbai — 400025, MH | Lower Parel, Mumbai— 400013, MH | Mumbai—400051 MH

Principal Place of Business:
Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina,
Santacruz (E), Vidyanagari, Mumbai-400098

SEBI Registration Number:
IN/InvIT/21-22/0019

Tel: Email: Web:
+91 22 6107 3200 highwaysinvit@vertis.co.in www.vertis.co.in
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S-B- B|"|mor|a One International Center,
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& co- LLP Senapati Bapat Marg

Elphinstone Road (West)
Mumbal - 400 013
Maharashtra, India

Tel: + 91 22 6185 4000
Fax: +91 22 6185 4101

INDEPENDENT AUDITOR’S REPORT
To

The Unithoiders of WVertis Infrastructure Trust (Formerly known as Highways
Infrastructure Trust),

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Vertis
Infrastructure Trust (Formerly known as Highways Infrastructure Trust) (the “Trust®/
"InvIT") and its subsidiaries (together referred to as the “Group”) which comprise the
Consolidated Balance Sheet as at March 31, 2026, the Consolidated Statement of Profit
and Loss (including Other Comprehensive Income), the Consolidated Statement of Cash
Flows, the Consolidated Statement of Changes in Unitholders’ Equity and the Statement
of Net Distributable Cash Flows of the Trust and each of its subsidiaries for the year ended
on that date, and notes to the consolidated financial statements, including a summary of
the material accounting policies and other explanatory information (together hereinafter
referred as the “consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given
to us the aforesaid consolidated financial statements are presented in accordance with the
requirements of Securities and Exchange Board of India {Infrastructure Investment Trusts)
Regulations, 2014 as amended from time to time including any guidelines and circulars
issued thereunder read with Securities Exchange Board of India (SEBI) Master Circular No.
SEBI/HO/DDHS-POD2/P/CIR/2025/105 dated July 11, 2025 (together referred to as the
"SEBI InvIT Regulations") in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards as defined in Rule 2(1)(a) of the
Companies {Indian Accounting Standards) Rules, 2015, as amended ("Ind AS”) and other
accounting principles generaliy accepted in India, to the extent not inconsistent with SEBI
InvIT Regulations as explained In the Emphasis of Matter paragraph below, of the
consolidated state of affairs of the Group as at March 31, 2026, its consolidated profit and
other comprehensive income, consolidated cash flows, consolidated changes in
unitholders’ equity and net distributable cash flows of the Trust and each of its subsidiaries
for the year ended March 31, 2026.

Regd, Office. One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India.
5.B. Billimaria & Co. LLP is registered with Limited Liability having LLP Identification Mo. AAY-7397
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Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the
Standards on Auditing ("SAs"), issued by Institute of Chartered Accountants of India (the
*"ICAL"). Our responsibilities under those Standards are further described in the ‘Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements’ section of our
report. We are independent of the Group in accordance with the Code of Ethics issued
by the ICAI together with the ethical requirements that are refevant to our audit of the
consolidated financial statements under the provisions of the SEBI InvIT Regulations,
and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAl's Code of Ethics. We believe that the audit evidence obtained
by us is sufficient and appropriate to provide a basis for our audit opinion on the
consolidated financial statements.

Emphasis of Matter

We draw attention to Note 2{c)(w} of the accompanying Consolidated Financial
Statements, which describes the presentation/ classification of “Unit Capital” as “Equity”
instead of the applicabie reauirements of Ind AS 32- Financial Instruments: Presentation,
in order to comply with the relevant SEBI InvIT Regufations.

Qur opinion on the Consolidated Financial Statements is not modified in respect of this
maktter.

Key Audit Matter

Key audit matters are those matters that, in our profegsional judgement were of the most
significance in our audit of the consolidated financial statements of the current period.
These matters were addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters

We have determined the matters described below to be the key audit matters to be
communicated in our report.

Key audit matter How our audit addressed the key audit
matter

A) Impairment of Rights under

Service Concession arrangement | Qur audit procedures included the following:

(Intangible Assets} & Receivables . ,

under Service Concession assessing the approp_rlatengss c_:f the
Group's accounting policy on impairment

arrangement of intangible assets and receivable under
service concession arrangements and the
process for determination of the

The subsidiaries included in the recoverable value of these subsidiaries.

consolidated financial statements have

entered into concession agreements with | - obtaining the valuation report of the

National Highways Authority of independent valuer and assessing the

India/State Authorities, have intangible appraopriateness of the Group's valuation

assets in the form of Toll Collection Rights methodology applied in determining the

("TCR") and Receivable’s under Service recoverable amount,

Concession arrangement’s with a carrying
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value of Rs 177,451.31 million. Such
intangible assets and Receivable’s under
Service Concession arrangements are
tested for impairment at every reporting
date by the Trust by comparing the
recoverable value {being the higher of
value in use or fair value) as per Ind AS
36 "Impairment of Assets” and the
carrying value of such assets in the
consolidated financial statements. The
recoverable value for each of the
subsidiaries are determined using the
discounted cash flow model involving
significant management judgment in
respect of various key assumptions such
as future cash flows, revenue growth
rates, traffic estimates, discount rates,
inflation and other economic parameters
and assessment of the extension in
concession periods considered on account
of target traffic subject to final approval
from authorities, etc.

The use of management projections and
estimates results in inherent risk of error
with respect to the valuation considered
for determination of the recoverable
value and accuracy of impairment loss, if
any. Therefore, the impairment of
intangible assets has been considered as
a Key Audit Matter,

Refer Notes 2(C){a)(iii) and 2(C){j) for
material accounting policies and notes 5,
6, 14 and 36 to the consolidated financial
statements.

testing the controls over impairment
assessment process, including those
over the key assumptions and review of
the valuation methodology.

assessing the assumptions used by the
valuer around the key drivers of the cash
flow forecasts, discount rates, revenue
projections based on the independent
experts’ traffic study reports and the cost
estimates considering the technical
report provided by independent experts.

evaluating the objectivity, independence
and competency of independent valuer
and experts invoived in the process,

assessing the reasonableness of the
management's assessment of the
expected extensions to the concession
period, if any, in terms of the concession
agreements.

involving our specialists, to assess the
reascnableness of the management’s
projections of revenue including traffic
growth through the balance concession
period considered, the discount rate used
in the wvaluation and the vailuation
methodology used by the Management to
determine the fair value.

discussing / evaluating potential changes
in key drivers as compared to previous
year / actual performance for valuation
with Investment Manager in order to
evaluate whether the inputs and
assumptions used in the cash flow
projections were appropriate, including
the considerations due to current
economic and market conditions.

performing sensitivity analysis of key
assumptions to understand the scenarios
in case of changes to key assumptions.

testing the arithmetical accuracy of the
model and computation of the
impairment loss, where applicable.

evajuating the appropriateness of the
disclosures made in the consolidated
financial statements.
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B) Provision for Periodic Major
Maintenance (MM) expenses

The subsidiary companies included in the
consolidated financial statements are
obligated to carry out major maintenance
of the toll road infrastructure on a
periodical basis as agreed in the Service
Concession Agreements with Nationa!
Highways Authority of India {“NHAI")/
State Authorities.

The Group has Provision for Periodic
Major Maintenance (MM} expenses
amounting to Rs. 4,049.75 million
outstanding as at March 31, 2026.

Such costs are estimated and provided
for on a straight-line basis by the

subsidiary companies {other than
subsidiaries having annuity-based
concession arrangements) over the

period when such major maintenance and
repair falis due. The determination of
such  costs involves management
estimates of items of cost required for
repair and maintenance like quantity and
cost of building material, labour and other
expenses. The estimated provision for
major maintenance is reviewed
periodically and estimates are updated to
reflect new information and actual
outcomes in the past.

The use of estimates indicates an
inherent risk in the accuracy of the
provision for major maintenance and
valuation of liability, therefore major
maintenance expense provision has been
considered as a Key Audit Matter,

Refer Notes 2(C)(a)(iii} and 2(C){k)} for
material accounting policies and notes 20
and 27 to the consolidated financial
statements.

Qur principal audit procedures included the
following;

assessing the appropriateness of the
accounting policy followed by the Group
for accounting Major Maintenance
Expenses Provision with reference to the
requirements as per the applicable
accounting standards.

understanding the process associated
with the estimation of the provision for
major maintenance expenses provision
and requirement under respective
concession agreements.,

assessing the appropriateness of the
assumptions used in estimating the cost
of major maintenance expenses, based
on the technical report provided by an

independent expert, and comparing
them with the previous vyear's
assumptions to evaluate the

appropriateness of any changes.

evaluating the objectivity, independence,
and competency of independent expert
whose inputs are considered in the
process.

testing the arithmetical accuracy, where

required, involved in the above
estimation.
assessing the adequacy and

appropriateness of the disclosures made
by the Management of the Investment
Manager in the consclidated financial
statements.
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C) Computation and disclosures as
prescribed in the SEBI InviT
regulations relating to Statement of
Net Assets and Statement of Total
Returns at Fair Value

As per SEBI InvIT regulations, the Trust
is required to disclose statement of net
assets at fair value and statement of total
returns at fair value.

As at March 31, 2026, fair value of total
assets was Rs. 307,828.09 million; out of
which fair wvalue of investments in
subsidiaries is Rs. 302,692.97 million
representing 98.33% of the fair value of
total assets.

Fair value for each of the subsidiaries
included in the consolidated financiai
statements is determined using the
discounted cash flow model, involving
significant management judgment in
respect of various key assumptions such
as future cash flows, revenue growth
rates, traffic estimates, discount rates,
inflation and other economic parameters
and assessment of the extension in
cencession periods considered on account
of target traffic subject to final approval
from authorities etc.

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

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

Refer Note Notes 2{C){a){iii) for material
accounting policy, Statement of Net
Assets at Fair Value and Statement of
Total Returns at Fair Value in the
consolidated financial statements

Our audit procedures incfuded the following:

obtaining the valuation report of the
independent valuer and assessing the
appropriateness of the Group's valuation
methodoclogy applied in determining the
fair value.

assessing the assumptions around the
key drivers of the cash flow forecasts,
discount rates, revenue projections
based on the independent experts’ traffic
study reports and the cost estimates
considering the technical report provided
by independent experts.

evaluating the objectivity, independence
and competency of independent valuer
and experts involved in the process.

assessing the reasonableness of the
management’s assessment of the
expected extensions to the concession
period, if any, in terms of the concession
agreements.

involving our specialists, to assess the
reasonableness of the management’s
projections of revenue including traffic
growth through the balance concession
period considered, the discount rate
used in the valuation and the vaiuation
methodology adopted by the
Management to determine the fair value.

discussing / evaluating potential
changes in key drivers as compared fo
previous year / actual performance for
valuation with Investment Manager of
the Trust in order to evaluate whether
the inputs and assumptions used in the
cash flow projections were appropriate,
including the considerations due to
current economic and market conditions.

performing sensitivity analysis of key
assumptions to understand the
scenarios in case of changes to key
assumptions.

test the arithmetical accuracy of the
valuation mode! and the computation in
the statement of net assets and total
returns at fair value.
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. evaluate the appropriateness and
adequacy of disclosures made by
Management of the Investment Manager
for compliance with the relevant
requirements of the SEBI InviT
Regulations.

Information Other than the Financial Statements and Auditor’'s Report Thereon

The Board of Directors of Vertis Fund Advisors Private Limited {Formerly Known as
Highway Concessions One Private Limited) (“Investment Manager of the Trust”) are
responsible for the other information. The other information comprises the information
included in the Annual Report, but does not include consolidated financial statements
and our auditor’s report thereon. The Annual Report is expected to be made available to
us after the date of this auditor’s report.

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

In connection with our audit of the consolidated financial statements, our responsibility
is to read the other information identified above when it becomes available and, in doing
so, consider whether the other information is materially inconsistent with the
consolidated financial statements, or our knowledge obtained in the audit or otherwise
appears to be materially misstated.

When we read the Annual Repert, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance
as required under SA 720 'The Auditor’s responsibilities Relating to Other Information.

Responsibilities of the Management and Board of Directors of the Investment
Manager for the Consolidated Financial Statements

The Board of Directors of the Investment Manager (the “Board”) is responsible for the
preparation of these consolidated financial statements that give a true and fair view of the
consolidated financial position, consolidated financial performance including other
comprehensive income, consolidated cash fiows, consolidated changes in unitholder’s
equity, net distributable cash flows of the Trust and each of the subsidiaries and other
financial information in accordance with the requirement of SEBI InvIT Regulations, and
accounting principles generally accepted in India, including the Ind AS, to the extent not
inconsistent with SEBI InvIT Regulations.

The Board and the respective Board of Directors of the subsidiaries included in the Group
are responsible for maintenance of adequate accounting records in accordance with the
provisions of the SEBI InvIT Regulations, for safeguarding the assets of the Group and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal controls,
for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial statements that give a true and
fair view and are free from materiai misstatement, whether due to fraud or error which
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have been used for the purpose of preparation of the consolidated financial statements by
the Board, as aforesaid.

In preparing the consolidated financial statements, the Board and the respective Board of
Directors of the subsidiaries included in the Group and are responsible for assessing the
ability of the Trust and respective entities 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 and the respective Board of Directors of the subsidiaries
included in the Group either intend to liquidate their respective entities or to cease
operations, or has no realistic alternative but to do so.

The Board and the respective Board of Directors of the subsidiaries inctuded in the Group
are also responsible for overseeing the respective financial reporting process of the
subsidiaries included in the Group,

Auditor’'s Responsibhilities for the Audit of the Consolidated Financial Statements

Our objectives are tc obtain reasonable assurance about whether the consolidated
financial statements as a whole are free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high ievel of assurance, but is not a guarantee that an audit conducted in accordance
with SAs will always detect @ material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on
the basis of these consolidated financial statements,

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

= Obtain an understanding of internal controis relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of such internal controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board.

+« Conclude on the appropriateness of the Board’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or canditions that may cast significant doubt on the ability of
the Group to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related
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disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Qur conciusions are based on the audit evidence
obtained up to the date of our auditor’s repart. 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 consolidated financial
statements, including the disclosures, and whether the consolidated financial
statements represent the underlying transactions and events in a manner that
achieves fair presentation.

= Obtain sufficient appropriate audit evidence regarding the financial information of the
entities within the Group to express an opinion on the consolidated financial
statements.

Materiality is the magnitude of misstatements in the consolidated financial statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the consoclidated financial statements may be
influenced. We consider quantitative materiality and qualitative factors (i} in planning the
scope of our audit work and in evaiuating the resul{s of our work; and (ii) to evaluate the
effect of any identified misstatements in the financial statements,

We communicate with those charged with governance of the Trust and such other entities
included in the consolidated financial statements of which we are the independent auditors
regarding, among other matters, the pianned scope and timing of the audit and significant
audit findings, incfuding any significant deficiencies in internal control that we identify
during our audit.

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

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the consolidated financial statements
of the current period and are therefore key audit matters. We describe these matters in
our auditor’s report unless law or regulation precludes public disclosure about the matter
or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so wouild
reasonably be expected to outweigh the public interest benefits of such communication.

We have performed procedures in accordance with regulation 13(2)(e) of the InvIT
Regulations, as amended, to the extent applicable.

Other Matter

The comparative Consolidated Financial Statements of The Trust as at and for the year
ended March 31, 2026, which comprises the Consolidated Balance Sheet as at March 31,
2025, the Consolidated Statement of Profit and Loss (inciuding other comprehensive
Income), the Consolidated Statement of Cash Flows and the Consolidated Statement of
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Changes in Unitholders’ Eqguity for the year ended March 31, 2025 and a summary of
material accounting policies and other explanatory information, included in the
Consolidated Financial Statements were audited by predecessor auditor whose report
dated May 16, 2025 expressed an Unmodified opinion on those Statements.

Our opinion on the consolidated financial statements is not modified in respect of the
above matter.

Report on Other Legal and Regulatory Requirements

As required by InvIT regulations, based on our audit, we report that:

a} We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purpose of our audit,

b) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss
(including Other Comprehensive Income), the Consolidated Statement of Cash
Flows and the Consolidated Statement of Changes in Unitholders’ Equity are in
agreement with the books of account, of the Trust.

¢) In our opinion, the aforesaid consolidated financial statements comply with the
InviT Regulations, and in the context of the InvIT Regulations prevailing over
certain Ind AS requirements, as explained in the Emphasis of Matter paragraph
above, Indian Accounting Standards as defined in rule 2{(1){a) of Companies
(Indian Accounting Standards) Rules, 2015, as amended and other accounting
principles generally accepted in India.

d) In our opinion and to the best of our information and according to the explanations
given to us, the ‘Consolidated Staterment of Net Assets at Fair Value’ as at March
31, 2026 and ‘Consolidated Statement of Total Returns at Fair Value for the year
ended March 31, 2026 have been prepared in accordance with the requirements of

the InvIT Regulations,

For S.B. Billimoria & Co. LLP
Chartered Accountants
Firm‘s Registration No,101496W/W-100774

Mukesh Jain

(Partner)

{Membership No.:108262)
UDIN: 26108262LLSYVO5787

Place: Mumbai
Date: May 20, 2026



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)

Consolidated Balance Sheet as at March 31, 2026
(All amounts in T millions unless otherwise stated)

ASSETS
Non-current assets
Property, plant and equipment
Capital work-in-progress
Other intangible assets
Financial assets

Orher financial assets
Deferred rax assets (net)
Non-current tax assets (net)
Orher non-current assets
Total non-current assets

Current assets
Inventories
Financial assets
Investments
Trade receivables
Cash and cash equivalents
Bank balances other than cash and cash equivalents
Orher financial assets
Orher current assets
Total current assets
Total assets

EQUITY AND LIABILITIES

EQUITY

Unit capital

Other equity

Return of Capital

Equity attributable to unit holders of the Trust
Non controlling interests

Total equity

LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings
Orher financial Liabilities
Provisions
Deterred tax liabilities (net)
Other non-current liabilities
‘Total non-current liabilities

Current labilities
Financial liabilities
Borrowings
Trade payables
(a) Total outstanding dues of micro enterptises and small enterprises
(b) Total outstanding dues of creditors other than micro enterprises
and small enterprises
Orher financial liabilities
Other current liabilities
Provisions
Current tax liabilities (net)
Total current liabilities
Total liabilities
Total equity and liabilities

Summary of material accounting policy information

Notes As at March 31, 2026 As at March 31, 2025

3 788.18 462.77
4 3.00 2.48
5 1,13,676.06 1,19,458.14
6 47,676.55 9,060.53
21 1,014.83 454.12
7 1,243.77 465.11
8 1,461.52 331.38
1,65,863.91 1,30,234.53

9 114.13 24.00
10 1,863.28 1,022.45
11 886.82 164.95
12 7,670.48 4,521.97
13 4,966.00 2,774.1C
14 17,062.23 3,557.02
15 2,067.20 1,018.55
34,630.14 13,083.04

2,00,494.05 1,43,317.57

16 1,28,610.63 1,28,610.63
17A (47 ,446.16) (43,771.00)
17B (16,993.34) (9,450.97)
64,171.13 75,388.66

3,559.85 4,105.64

67,730.98 79,494.30

18 1,00,163.40 41,800.92
19 1,631.88 1,613.88
20 1,717.63 1,639.60
21 572191 6,011.18
22 30.16 28.84
1,09,264.98 51,094.42

23 15,576.41 7,526.36

24

223.40 126.84

1,458.08 1,376.53

25 1,923.03 931.87
26 521.48 419.04
27 3,684.02 2,341.36
28 111.67 6.85
23,498.09 12,728.85

1,32,763.07 63,823.27

2,00,494.05 1,43,317.57

2

The accompanying notes form an integral part of the consolidated financial statements.

This 1s the Consolidated Balance Sheet referred to in our report of even date.

For S. B. Billimotia & Co. LLP
Chartered Accountants
Firm's Registration No.: 101496W/ W-100774

Membership No.: 108262

10,2026

Board of Directors of
vate Limited
Vertis Infrastructure Trust)

uaurav Lnandna
Executive Director and Joint CEOQ

DIN: 10312924

1t CEO

Chief Financial Ofticer

Place: Mumbat
Date: May 20, 2026



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)
Consolidated Statement of Profit and Loss for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Income and gains

Revenue from operations

Interest income from bank deposits
Profit on sale of assets/ investments
Other income

Total income and gains

Expenses and losses

Employee benefits expense

Finance costs

- Interest on term loan, non convertible debentures and others
- Other finance costs

Operation and maintenance expenses
Provision for major maintenance obligation
Operating expenses

Independent consultancy and project monitoring fees
Depreciation on property, plant and equipment
Amortisation of intangible assets

Valuation expenses

Audit fees (statutory auditor of Trust)

Audit fees (auditor of subsidiaries)

Insurance expenses

Project management fees

Investment manager fees

Management support services fees

Trustee fees

Rating fees

Corporate social responsibiliry

Legal and professional

Other expenses

Total expenses and losses

Profit before exceptional items and tax for the year
Exceptional items

Profit/ (Loss) before tax for the year

Tax expense

Current tax

Deferred tax
Total Tax expense

Net profit/ (loss) for the year

Other comprehensive income

Ttems that will not be reclassified to profit and loss
Re-measurement (losses)/gains on defined benefit obligations
Income tax relating to these items

Total other comprehensive income/ (loss) for the year

Total comprehensive income/ (loss) for the year

Notes

29

29A
30

31

32
33

34

53
53

35

36

38

For the year ended March 31,

For the year ended March 31,

2025

38,192.56 21,271.50
508.64 472.19
331.57 452.72
902.65 793.28
39,935.42 22,989.69
588.57 31332
7.992.33 3,297.69
1,324.31 548.80
2,837.14 1,647.47
2,514.08 2,009.41
1,381.45 800.96
229.61 122.82
146.86 108.00
11,817.28 6,498.48
8.00 2.70
79.38 26.56
296 13.19
216.18 89.05
525.65 27143
491.02 340.96

- 191

7.29 3.09
28.70 15.83
161.50 118.48
522.79 168.55
817.96 390.30
31,693.06 16,789.00
8,242.36 6,200.69

(848.31) -

7,394.05 6,200.69
2,291.01 1,357.65
(1,493.99) (605.32)
797.02 752.33
6,597.03 5,448.36
15.01 2.19
(1.28) (0.67)
13.73 1.52
6,610.76 5,449.89




Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)
Consolidated Statement of Profit and Loss for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Notes  For the year ended March 31, For the year ended March 31,

2026 2025
Net profit/ (loss) for the year attributable to
Unit holders of the Trust 6,317.29 468111
Not-controlling interests 27974 767.25
Other comprehensive income/ (loss) for the year attributable to
Unit holders of the Trust 12.85 255
Non-controlling interests .88 (1.03)
Total comprehensive income/ (loss) for the year attributable to
Unit holders of the Trust 6,330.15 4,683.67
Non-controlling interests 280.61 766.22
Earnings per unit capital (Nominal value of unit capital ¥100 39
per unit)
Basic %) 4.18 5.04
Diluted (%) 4.18 5.04
Summary of material accounting policy information 2

The accompanying notes form an integral part of the consolidated financial statements.

This is the Consolidated Statement of Profit and Loss referred to in our report of even date.

For S. B. Billimoria & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants Vertis Fund Advisors Private Limited
Firm's Registration No.: 101496W/W-100774 »f Vertis Infrastructure Trust)
IVluKesn jam Gaurav Lhandna
Partner int CEO Executive Director and Joint CEO
Mernbership No.: 108262 DIN: 10312924
e ey
Chief Financial Officer
Place: Mumbai Place: Mumbai

TN NA___AN ANAY Date; Mayzo’ 2026



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)
Consolidated Statement of Changes in Unit Holders' Equity for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

A Unit capital”®

w

Particulars Number of units Amount
Balance as at April 01, 2024 74,68,85,834 68,590.00
Changes in unit capiral 76.30,98,164 60,020.63
Balance as at March 31, 2025 1,50,99,83,998 1,28,610.63
Changes 1n unit capital - -
Balance as at March 31, 2026 1,50,99,83,998 1,28,610.63
~ refer note16 for further details
Other equity
X Reserves and surplus .
Units pending Equity . . . Total Attributahle to Auributable
Particulars issuance (Refer |, “OmPORe™ of | Capital } Sccurities | Debenture | o o, | Amalgamation | o o Retained | unit holders of the | "° O™ Total
note 51(b)(if)) oan from. related | redemption | premium redemption reserve ad]txstment reserve carnings Teust c?ntrolllng
parties reserve reserve reserve deficit account interests
Balance as at April 01, 2024 215.91 384.95 2.83 2,411.18 60.22 1,671.99 (28,514.39) 65.89 (13,468.17) (37,169.59) 5,634.04 (31,535.55)
Net (loss)/ profit for the year - - - - - - - - 4,681.11 4,681.11 767.25 5,448.36
Orher comprehensive ncome/ (loss):
Re-measurement gains / (losses) on defined benefit obligations - - - - - - - - 2.55 2,55 (1.03) 1.51
Total comprehensive income for the year - - - - - - - - 4,683.66 4,683.66 766.22 5,449.88
Units issue expenses# - - - - - - - - (8.39) (8.39) - (8.39)
Lssue of units (215.91) - - - - - - - - (215.91) - (215.91)
Transferred from debenture redemption reserve to general reserve - - - - (60.22) - - 60.22 - - - -
Add: Acquisition of subsidianes - - - - - 96.83 - - - 96.83 - 96.83
Distnbution to unitholders®* - - - - - - - - (11,157.60) (11,157.60) - (11,157.60)
Dividend Pad - - - - - - - - - (2,294.62) (2,294.62)
Balance as at March 31, 2025 - 384.95 2.83 2,411.18 - 1,768.82 (28,514.39) 126.11 (19,950.50) (43,771.00) 4,105.64 (39,665.37)
Balance as at April 01, 2025 - 384.95 2.83 2,411.18 - 1,768.82 (28,514.39) 126.11 (19,950.50) (43,771.00) 4,105.64 (39,663.37)
Net profit for the year - - - - - - - - 6,317.29 6,317.29 27974 6,597.03
Orther comprehensive mcome:
Re-measurement gains/ {losses) on defined benefit obligations - - - - - - - - 12.85 12.85 0.88 13.73
Total comprehensive income for the year - - - - - - - - 6,330.14 6,330.14 280.62 6,610.76
Distribution to unitholders** - - - - - - - - (10.005.30) (10,005.30) - (10,005.30)
Dividend paid - - - - - - - - - (826.41) (826.41)
Balance as at March 31, 2026 - 384.95 2.83 2,411.18 - 1,768.82 (28,514.39) 126.11 (23,625.66) (47,446.16) 3,559.85 (43,886.32)

# Unit issue related expenses are expenses incurred in relation to the rght Issue and preference issue of units by the Truse.
~ Distabutions/Dividend made durng the FY 2025-26 and FY 2024-25 is along with the distrbution related 1o the last quarter of FY 2024-25 and FY 2023-24 respectively and does not include the distrbution relating to the last quarter of FY 2025-26 and FY 2024-25 which will be paid

after March 31, 2026 and March 31, 2025 respectively.

* Distributions made by the Trust to its unitholders is excluding amounts classified as ‘Repayment of Capital’ are disclosed separately (see Table (¢)).




Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)

Consolidated Statement of Changes in Unit Holders' Equity for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

C Distribution-Repayment of Capital

Particulars Repayn'lent of Tortal
Capital
Balance as at April 01, 2024 (5,417.88) (5,447.88)
Distabution for the quarter March 31, 2024 (189.34) (189.34)
Distribution for the quarter June 30, 2024 (2,275.71) (2,275.71)
Distnbution for the quarter September 30, 2024 (756.93) (756.93)
Distribution for the quarter December 31, 2024 (781.11) (781.11)
Balance as at March 31, 2025 (9,450.97) (9,450.97)
Particulars Repayn.lent of Total
Capital
Balance as at April 01, 2025 (9,450.97) (9,450.97)
Distribution for the quarter March 31, 2025 (2,054.03) {2,054.03)
Distnbution for the quarter June 30, 2025 (1,688.46) (1,688.46)
Distnbution for the quarter September 30, 2025 (1.835.69) (1,835.69)
Distribution for the quarter December 31, 2025 (1,964.19) (1,964.19)
Balance as at March 31, 2026 (16,993.34) (16,993.34)

Notes:

1) The distributions made by the Trust to its unitholders are based on the Net Distributable Cash Flows (NDCFs) of the Trust under the 1nvIT Regulations.

i)

As the Group had reduced the Retained Lamings (under Other Equity) for the amount of NDCF distribution in the nature of repayment of capital in past periods, in terms of Clause 4.2.8(b) of the SEBI Master Circular SEB1/HO/DDHS-PoD2/P/CIR/2025/ 102 dated fuly 11, 2025, the Lrust

1s required to regroup the figures for Retained Eamings (under Other Equity) for prior periods presented in the consolidated financial statement and shown the same as a separate line item on the face of the Consolidated Balance Sheet. Accordingly the Group has regrouped the Repayment of
Capital from Retained earmings to Distnbunion-Repayment of Capiral.

The accompanying notes form an integral part of the consolidated financial statements.
This is the Consolidated Statement of Changes in Unit Holders' Equity referred to in our report of even date.
For 8. B. Billimoria & Co. LLP

Chartered Accountants .imited
Firm's Registration No.: 101496 W/ W-100774

For and on behalf of the Board of Directors of

i Infrastructure Trust)

Gaurav Chandna Abhishek Chhajer

Partner b Chief Financial Officer

Membership No.: 108262

Executive Director and Joint CEO
DIN: 10312924

Place: Mumbal Place: Mumbai Place: Mumbai Place: Mumbai

Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)
Consolidated Statement of Cash Flows for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

For the year ended

For the year ended

March 31, 2026 March 31, 2025
A. Cash flows from operating activities
Profit/ (loss) before tax and after exceptional items for the year 8,242.36 6,200.69
Adjustments for:
Depreciation on property, plant and equipment 146.86 108.00
Amortization of intangible assets 11,817.28 6,498.48
Loss/ (Gain) on sale of property, plant and equipment (net) 4.67 (3.82)
Gain on sale of investments (net) (344.58) (448.90)
Loss/ (gain) on investments measured at fair value through profit and loss (net) 13.01 68.13
Excess provisions written back (129.40) (83.08)
Bad debts written off 334.44 0.62
Interest income from bank deposits (508.64) (472.19)
Impairment loss allowance on trade receivables 227.32 -
Finance cost 9,316.65 3838.20
(Gain)/Loss on modification of annuity (669.70) 186.11
Operating profit before working capital changes and other adjustments 28,450.27 15,892.24
Working capital changes and other adjustments:
Trade receivables 734.99 14751
Other financial assets 4,558.28 1,111.45
Inventories (90.13) (24.00)
Other assets 2,209.54 (336.33)
Trade payables (447.60) (2,337.37)
Provisions 632.56 (87.14)
Other financial liabilities (47.14) (601.18)
Other liabilities (131.00) 40.05
Cash flow from operating activities after working capital changes 35,869.77 13,805.23
Income tax paid (net of refund) (2,854.71) (1,430.82)
Net cash flow from operating activities (A) 33,015.06 12,374.41
. Cash flows from investing activities
Acquisition of assets through business combination (12,585.27) (1,330.72)
Acquisition of property, plant and equipment and intangible assets (365.18) (67,628.75)
Proceeds from disposal of property, plant and equipment 4.05 7.82
Proceeds from maturity of bank deposits (net) (including interest) 4,439.88 6,162.09
Redemption/ (Purchase) of current investments (net) 4,891.36 8,536.69
Net cash used in investing activities (B) (3,615.16) (54,252.87)
. Cash flows from financing activities
Proceeds from issuance of units - 59,901.55
Proceeds from long term & short term borrowings 87,812.38 19,047.37
Payment of long term & short term borrowings (88,043.73) (13,050.68)
Processing fees paid (156.93) (59.29)
Finance costs paid (8,309.77) (3,667.94)
Unit issue expenses - (8.39)
Distribution made to unit-holders (17,547 .68) (15,160.69)
Dividend paid to the non controlling interests (826.41) (2,294.62)
Net cash flow from financing activities (C) (27,072.14) 44,707.31
. Netincrease/(decrease) in cash and cash equivalents (A+B+C) 2,327.76 2,828.85
Additions on account of acquisition 820.75 409.50
Cash and cash equivalents at the beginning of the year 4,521.97 1,283.62
Cash and cash equivalents at the end of the year (D+E+F) (Refer note 12) 7,670.48 4,521.97
Non-cash financing and investing activities
Settlement of a purchase consideration through the issue of units - 119.08
Settlement of liabilities acquired in business combination through the issue of units 3,863.26

Note: The above Consolidated Statement of Cash Flows has been prepared under the ‘Indirect Method’ as set out in Ind AS 7, ‘Statement of Cash

| =] PR



Vertis Infrastructure Trust (Formerly known as Highways Infrastcucture Trust)
Consolidated Statement of Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Changes in liabilities arising from financing activities

Cash flows
Particulars Balance as at Outflow (including Acquisition of Processing Fees| Unwinding of Fin cost Balance as at
A April 01, 2025 Inflow interest and finance subsidiaries paid processing fees Anee cost | March 31,2026
charges)
Borrowings
Term loan from Banks 33.955.09 55,591.50 (58.666.16) 52.933.54 (86.32) 223.18 §3,950.83
Comumercial Paper 263600 15,225.88 (11.253.20) 035 34095 6.918.38
Debentures 12.139.64 17,00.20 (6.670.97) 244307 (7061) 2947 24.870.60
Loan from others 626.55 - (11:436.60) 10,796.60 - 3345
Interest acerued on borrowings 6.96 - (8.309.77) 86.29 - - 8221.29 477
Total liabilities from financing activities 49,334.24 87,812.38 (96,353.50) 66,259.50 (156.93) 253.20 8,595.70 1,15,744.58
Cash flows
Particulars Balance as at Outflow (including Acquisition of Processing Fees| Unwinding of Finance cost Balance as at
April 01, 2024 Inflow interest and finance subsidiaries paid processing fees March 31, 2025
charges)

Borrowings
Term loan from Banks 22,144.85 13,800.00 (3.764.96) 1,810.80 (58.00) 2240 - 33,955.09
Commercial Paper 2,647.55 5,247.37 (5,500.00) - (1.29) 135 211.02 2,606.00
CCD's (Compulsorily Convertible debentures) 3,220.29 (3,220.30) - - -
Debentures 12.547.64 (436.29) 28.20 12,139.64
Loan from others 569.59 - - 56.96 626.55
Preference Shares 129.42 - (129.42) -
Interest accrued on borrowings 560.63 - (3,667.94) - - 3,114.26 6.96
Total liabilities from financing activities 41,819.98 19,047.37 (16,718.62) 1,810.80 (59.29) 51.75 3,382.24 49,334.24

The accompanying notes form an integral past of the consolidated financial statements.
This is the Consolidated Statement of Profit and Loss referred to in our report of even date.

For S. B. Billimoria & Co. LLP
Chartered Accountants
Firm's Revisrration N - 101496/ W- 100774

Partner
Membership No.: 108262

Place: Mumbai
Date: May 20, 2026

Chief Financial Officer

Place: Mumbai
Date: May 20, 2026

if Directors of

nited

nfrastructure Trust)

Gaurav Chandna
Executive Director and Joint CEO
DIN: 10312924




Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)
Consolidated Statement of Net Assets at Fair Value and Total Return at Fair Value as at March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

A.

Consolidated Statement of net assets at fair value
As at March 31, 2026 As at March 31, 2025

Particulars

Book value Fair value # Book value Fair value #
A. Assets 2,00,494.05 3,07,828.09 1,43,317.57 2,13,330.30
B. Liabilities (at book value) 1,32,763.07 1,32,763.07 63,823.27 63,823.27
C. Net assets (A-B) 67,730.98 1,75,065.02 79,494.30 1,49,507.03
D. Non- Controlling Interest 3,559.85 13,796.99 4,105.64 7,620.79
E. Net assets attnbutable to unitholders (GD) 64,171.13 1,61,268.03 75,388.66 1,41,886.24
F. No of units (in millions) 1,509.98 1,509.98 1,509.98 1,509.98
G. NAV (E/F) 42.50 106.80 4993 9397

# Fair values of total assets relating to the Trust as at March 31, 2026 and March 31, 2025 as disclosed above are primarily based on the fair valuation
report of the registered valuer appointed by the Trust under SEBI (Infrastructure Investment Trust) Regulations, 2014

Project wise break up of fair value of assets:

Projects Fair value* Fair value*
As at March 31, As at March 31,
2026 2025

Vertis Infrastructure Trust 5,135.12 1,82672
Shillong Expressways Private Limited ('SEPL) 58.16 358.11
Ulunderpret Expressways Private Limited (UEPL) 2,378.44 451213
Dewas Bhopal Corridor Private Limited (DBCPL) 17,201.91 18,691.69
Godhra Expressways Private Limited (‘'GEPL) 31,780.07 31,03492
Nirmal BOT Private Limited (NBPL) 757.83 987.87
Jodhpur Pali Expressways Private Limited (JPEPL’) 6,783.17 7,187.74
Udupi Tollway Private Limited (‘UTPL) 11,950.08 11,353.57
Rewari Ateli Highway Private Limited (RAHPL’) 2,479.74 2,658.19
Gurgaon Sohna Fighway Private Limited (‘GSHPL) 2,810.83 292101
Ateli Narnaul Highway Private Limited (‘ANHPL) 4,002.43 4,861.29
Swarna Tollway Private Limited (‘STPL’) 17,649.66 18,065.22
Gujarat Road And Infrastructure Company Limited (‘GRICL’) 35,346.48 21,634.11
Bangalore Elevated Tollway Private Limited (BETPLY) 2,827.80 3,33598
North Telangana Expressway Private Limited (NTEPL) 83,720.53 80,211.95
Rewari Bypass Private Limited (RBPL) 2,568.72 3,689.80
Khajuraho Highways Private Limited (KHPL) 5,189.30 -
Bundelkhand Highways Private Limited (BHPL) 6,240.37 -
Chitradurga Highways Private Limited (‘CHPL') 5,057.51 -
Triveni Sangam Highways Private Limited ("THPL) 8,549.10 -
Aligarh Highways Private Limited ('AHPL) 4,968.45 -
Gomti Highways Private Limited ('GHPL) 7.862.54 -
Unnao Highways Private Limited (UHPL) 7,744.22 -
Bithur Kanpur Highways Private Limited (BKHPL) 10,312.35 -
Meerut Hariddwar Highways Private Limited (MHHPL) 6,989.47 -
Dausa Lalsot Highways Private Limited (DLHPL) 2,419.59 -
Bareilly Nainital Highways Private Limited (BNHPLY) 8,492.13 -
Challakere (Karnataka) Highways Pvt. Led ('CKHPL) 6,552.09 -
Total Assets 3,07,828.09 2,13,330.30

*Fair values of assets as disclosed above are the fair values of the total assets of the Group which are included

. Statement of consolidated total return at fair value:

in the Consolidated Financial Statements.

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Total comprehensive income for the year (as per the Consolidated Statement of Profit and Loss)
Add: Other changes in fair value for the year (refer note 1)

[o AP

6,610.76
14,120.67

5,449.89
8,452.50

AN mA4 4

13,902.39




Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)
Consolidated Statement of Net Assets at Fair Value and Total Return at Fair Value as at March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Note 1:

In the above statement, other changes in fair value for the year ended March 31, 2026 has been computed based on the difference in fair values of total
assets of the Project SPVs as at March 31, 2026 and as at March 31, 2025 (except for entities acquired during the year ended March 31, 2026 - 12 special
purpose vehicles (SPVs) owned by PNC Infratech Limited and PNC Infra Holdings Limited), which is primarily based on the valuation report of the
independent value.

In the above statement, other changes in fair value for the financial year ended March 31, 2025 has been computed based on the difference in fair values
of total assets of the Project SPVs as at March 31, 2025 and as at March 31, 2024 (except for North Telangana Expressway Private Limited and Rewari
Bypass Private Limited which is based on the difference between the fair value of total assets as at March 31, 2025 and as at acquisition/take over date.
Fair valuation of total assets are based on the valuation report of the independent valuer.

Key assumptions:

The key assumptions used as inputs for the calculation of Enterprise Value and fair value include determination of future cash flows, traffic estimates,
future maintenance cost, assessment of the variation in concession period in certain subsidiaries, considering target traffic/ target revenue subject to
approvals from the authorities, revenue growth rate, discount rates, inflation rates and other economic factors.

During the year ended March 31, 2026, NHAL, vide its Policy Circular dated September 13, 2025, revised the Wholesale Price Index (WPI) linking factor
from 1.641 to 1.561, resulting 1n a reduction of around 3-5% in base toll rates. The said Circular was challenged before the High Court of Delhi by various
parties (including the Highway Operators Association of India) by filing Writ petitions (CGivil) and Civil Miscellaneous Applications.

The Hon’ble High Court of Delhi, vide order dated October 17, 2025, has directed that the aforesaid Policy/ Circular dated September 13, 2025 be kept in
abeyance. The matter is to be re-examined by the NHAL after considering the representations and submissions of stakeholders, and a reasoned order is to
be passed thereafter, taking into account all relevant aspects of the matter.

As of the reporting date, the Enterprise Value, as determined by the independent valuer, has been computed using the WPI linking factor of 1.641.

The accompanying notes form an integral part of the consolidated financial statements.

This is the Consolidated Statement of Net Assets at Fair Value and Consolidated Statement of Total Return at Fair Value referred to in our report of even
date.

For S. B. Billimoria & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants o T e ~ * ate Limited
Firm’s Registration No.: 101496 W/ W- 100774 Vertis Infrastructure Trust)
Mukesh Jain Gaurav Chandna
Partner :CEO Executive Director and Joint CEO
Mernbership No.: 108262 DIN: 10312924
Abhishek Chhajer
Chief Financial Officer
Place: Mumbai Place: Mumbai

Date: May 20, 2026 Date: May 20, 2026



Vertis Infrastructure Trust ('formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended March
31, 2026 have been presented below:

(i) Vertis Infrastructure Trust

. . Year ended March 31, | Year ended March 31,
S. No. Particulars
2026 2025
1 Cashflows (used in)/ from operating activities of the Trust (A) (811.67) (456.95)
2 |Add: Gash flows received from SPV’s/Investment entities which represent disuributions of NDCF computed as per relevant framework 28,605.50 17,146.26
3 |Add: Treasury income / income from investing activities of the Trust (interest income received from FD, any investment entities as 271.12 189.80
defined in Regulation 18(5), 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. Further clarified that these amounts will be considered on a cash receipt
basis)
4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded (7,617.26) (3,138.79)
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid
5  |Less: Debt repayment at Trust level (to include principal repayments as per scheduled EMI’s excepr if refinanced through new deb (1,997.50) (431.32)
including overdraft facilities and 1o exclude any debt repayments/ debt refinanced through new debt in any form or funds raised through
issuance of units).
6 |Less: any reserve required to be created under the terms of, or pursuant 1o the obligations arising in accordance with, any: (i). loan| (255.51) 108.82
agreement entered with financial institution, or (ii). terms and conditions, covenants or any other stipulations applicable to debt
securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable
to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv). agreememt pursuant to which the Trust
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 stipulations.
Total adjustments at the Trust level (B) 19,006.36 13,874.77
Net distributable cash flows as per SEBI guidelines (C =A+B) 18,194.69 13,417.82
Amount released/ (retained) by the Trust level under Regulation 18(6)(b) being a sum not greater than 10% of NDCF (D) (74.88) (354.87)
Net distributable cash flows (E)=(C+D) 18,119.81 13,062.95




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the year ended March
31, 2026 have been presented below:
Notes:
1 The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to ¥ 7,617.26 million. This represents outflows on account of borrowing

costs and differs from the finance cost recognised in the standalone Statement of Profit and Loss of the Trust, which has been computed in accordance with Indian Accounting Standards (Ind AS). The
reconciliation is presented below:

Particulars (® in million)
Finance cost as per standalone Statement of Profic and Loss 7,615.73
Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) (88.42)
Less: Bank charges considered in operating cash flow ©.24)
Add: Loan processing fees paid during the year 156.93
Add: Interest accrued as at March 31, 2025 and paid during the current year 6.94
Add: Interest on Commercial Papers (net of Ind AS adjustments, where applicable) (73.68)
Finance cost as per NDCF Framework for the year ended March 31, 2026 7,617.26

2 'The debt repayment considered for the purpose of computing NDCF art the Trust level for the year ended March 31, 2026 amounts to ¥ 1,997.50 million. This represents cash outflows towards the
repayment of NCDs, RTLs, and CPs, and has been computed in accordance with the cash flow statements. The reconciliation is presented below:

Particulars (® in million)
Repayment as per standalone Statement of cash flow 24,616.34
Less: Repayment from Opening Cash in Entities acquired from PNC Infratech Limited (8,500.00)
Less: Debt drawdown during the year utilised for Repayment (14,118.84)
Debt repayment as per NDCF Framework for the year ended March 31, 2026 1,997.50

3 The Trust is required to maintain a Debt Service Reserve Account (DSRA) and Major Maintenance Reserve Account (MMRA) as per the terms of its financing documents. Movements in DSRA and
MMRA during the year represent cash restricted for debr service purposes and are accordingly adjusted in the computation of NDCF.

Particulars DSRA R in million) MMRA(® in million) Total (X in million)

Amount of DSRA fixed Deposit as on April 1, 2025 (A) 1,145.25 - 1,145.25
Add: Debt drawdown during the year utilised for creation of additional DSRA/MMRA 1,847.24 - 1,847.24
Less: Fund Released from DSRA/MMRA (348.41) - (348.41)
Add: Own fund (retained in previous year) utilised for creation of additional DSRA/MMRA - 263.76 263.76
Movement in DSRA/MMRA FDR (A) 2,644.08 263.76 2,907.84
Amount of DSRA/MMRA fixed deposits as on March 31, 2026 (B) 2,749.59 413.76 3,163.35
Net increase / (decrease) in DSRA/MMRA during the year (deducted in NDCF)(A-B) 105.51 150.00 255.51

The net increase in DSRA of % 105.50 million and MMRA of % 150.00 million created from internal accruals during the year ended March 31, 2026 has been deducted as a reserve while computing NDCF
at the Trust level, in accordance with the SEBI NDCF framework, as such amounts are not available for distribution to unitholders.



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust™)
Scatement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCEF') for the year ended March
31, 2026 have been presented below:

In accordance with Regulation 18(1A) of the SEBI InvIT Regulations, the Trust shall distribute not less than ninety percent (90%) of the NDCF computed on a year-to-date basis, and may retain up to ten
percent {10%) of the NDCF for operational or other bona fide business purposes.

Particulars (% in million)
NDCF computed for the year ended March 31, 2026 (A) 18,194.69
Distribution declared / made during the year ended March 31, 2626 (B) 18,119.81
Amount retained from NDCEF for the year ended March 31, 2026 (C=A-B) 74.88
Amount retained from NDCF till March 31, 2025 (carried forward) (D) B
Aggregate retained balance as at March 31, 2026 (C+D) 74.88

In previous financial years, the Trust had availed external debt and on-lent an aggregate amount of ¥ 382.50 million to Ulundurpet Expressways Private Limited (“UEPL”), towards major maintenance
expenditure. Subsequent to such disbursement, basis applicable provisions of the SEBI InvIT Regulations, this amount cannot be utilised for major maintenance purposes at the SPV level. Accordingly,
UEPL repaid the said amount of % 382.50 million to the Trust during the year. Such amounts has been applied by the Trust towards repayment of external borrowings or towards business needs (including
on-lending to other project SPVs for eligible purposes), and was not utilised for distributions to unitholders.

During the year ended March 31, 2026, Ulundurpet Expressways Private Limited (“UEPL”) and Bangalore Elevated Tollway Private Limited (“BETPL”) was able to upstream distributions of ¥ 1,126.53
million and % 376.94 million respectively to the Trust to the extent of avenues available after considering all applicable regulatory and statutory constraints.

Notwithstanding the NDCF generated, a cash trap as per below table has resulted at UEPL and BETPL. This cash trap arises on account of the absence of distributable profits as computed under the
Companies Act, 2013 (as dividend can only be declared out of current year profits or accumulated surplus available in accordance with applicable provisions). The quantum of the cash trap is suitably
disclosed as part of the reserves in NDCF computation

Cash trap as on March 31, 2026 (X in million)
BETPL 1,542.66
UEPL 552.25

To address the cash trap, UEPL has filed an application with the NCLT for a capital reduction scheme. In the case of BETPL, an application for a scheme of arrangement was filed and heard on April 10,
2026; however, the NCLT has rejected the application. BETPL is in the process of filling of revised application.



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)
Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended March
31, 2026 have been presented below:

During the year ended March 31, 2026, the Trust completed the acquisition of 12 SPVs. In each case, the value of cash and cash equivalents (including fixed deposits, mutual fund investments, and accrued
income thereon) existing as at the respective acquisition date has been specifically excluded from the NDCF computation for the relevant SPV for the period following acquisition.

Particulars Opening Cash as on date[Remarks
of acquisition of SPVS
10 PNC SPVS acquired on May 21, 2025 11,466.08 |Opening cash has been upstreamed from the SPVs to the

Trust and the proceeds thereof have been applied towards
repayment of external borrowings including interest at the
Trust level (% 8,500.00 million) and towards refinancing of|
debt obligations of BNHPL (% 2,966.08 million).

Bareilly Nainital Highways Private Limited ("BNHPL") acquired on July 31, 2025 219.44 |Such proceeds has been applied towards repayment of|
external borrowings at the Trust level or towards
repayment of external debt availed by project SPVs of the

Trust or towards refinancing of debt obligations of]
CKHPL

Challakere (Karnataka) Highways Private Limited ("CKHPL") acquired on March 27, 2026 846.44 |CKHPL Opening cash has been and / or shall be
upstreamed to the Trust, and the proceeds thereof shall not
be available for distribution to unitholders

The concession period in respect of SEPL expired on February 6, 2026. Following the expiry, SEPL did not receive any annuity income from the concession authority for the year ended 2026 and
consequently, no NDCF was generated at the SEPL level for the year ended March 31, 2026.

Notwithstanding the nil NDCF for the year ended March 31, 2026, SEPL's balance sheet reflects positive distributable reserves as at the year-end. Accordingly, SEPL declared and paid a dividend from
such accumulated reserves. However, consistent with the SEBT NDCF framework, this dividend does not form part of the NDCF for the year ended March 31, 2026 and has not been and will not be
distributed to the unitholders of the Trust in connection with such NDCF computation.



Vertis Infrastructure Trust (""formerly known as Highways Infrastructure Trust™)
Statcment of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended Masch

31, 2026 have been presented below:
(ii) Dewas Bhopal Corridor Private Limited (“DBCPL”)

S. No. Particulars Year ended March 31, | Year ended March 31,
2026 2025
1 Cashflow from operating activities as per Cash Flow Statement (A) 1,989.06 1,777.11
2 |Add: Opening cash and bank balance - 143.17
3 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature 22.93 28.16
of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further
clarified that these amounts will be considered on a cash receipt basis)
4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded| - (83.62)
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.
5  |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan| 2.12 (153.61)
agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iii).
terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate 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
stipulations.
6 |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from (16.30) (6.23)
reserves created in the earlier years
Total adjustments at the SPV level (B) 8.75 (72.13)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 1,997.81 1,704.98
Amount kepr aside as per SEBI guideline (D) (5.21) (3.87)
Net distributable cash flows (E)=(C+D) 1,992.60 1,701.11

Notes:

1 As at March 31, 2026, the Company’s retained amount aggregates to 39.08 million, comprising 23.87 million retained up to the year ended March 31, 2025 and %5.21 million retained for the year ended

March 31, 2026, in accordance with SEBI regulations.

2 The reserves released during the year amounting Z 2.12 million, representing utilisation towards CSR obligations under the Companies Act, 2013 from the opening unspent balance of ¥2.12 million relating

to FY 2024-25.
NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up 1o 10% of NDCF is in-line with the frameworl

3 As per

' SEBI Master Circular.




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ((NDCF") for the year ended March
31, 2026 have been presented below:

(iii) Nirmal BOT Private Limited ("NBPL")

Year ended March 31, | Year ended March 31,

. . Particuls
5. No artieutars 2026 2025

1 Cash flow/(used in) from operating activities as per Cash Flow Statement (A) 374.79 117.94
Add: Opening cash and bank balance -
3 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature 6.27 11.56

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

(8]

4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded - (2.45)
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

5  |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 banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debr, or (if). terms
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii).
terns and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/ HoldCos, or (iv). agreement pursuant to which the SPV/ HoldCo operates or owns the real estate 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
stipulations;

6 |Less: any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not funded by debt/equity or from| (4.98) (6.43)
reserves created in the earlier years

Total adjustments at the SPV level (B) 1.29] 2.68
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 376.08 120.62
Amount kept aside as per SEBI guideline (D) (23.94) -
Net distributable cash flows (E)=(C+D) 352.14 120.62

Notes:
1 As at March 31, 2026, the Company’s retained balance amounts to ¥23.94 million, representing the amount retained by the Company during the year ended March 31, 2026 in accordance with SEBI
Regulations.
2 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NIDCF is in-line with the framework
notified under SEBI Master Circular.



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF"') for the year ended March
31, 2026 have been presented below:

(iv) Jodhpur Pali Expressway Private Limited ("JPEPL")

S. No. Particulars Year ended March 31, | Year ended March 31,
2026 2025

1 Cashflow from operating activities as per Cash Flow Statement (A) 533.78 461.71

2 |Add: Opening cash and bank balance -

3 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature 5.44 9.19
of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further
clarified that these amounts will be considered on a cash receipt basis)

4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded| - -
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

5 Less: any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not funded by debt/equity or from| (12.26) (8.54)
reserves created in the carlier years
Total adjustments at the SPV level (B) (6.82) 0.65
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 526.96 462.36
Amount kept aside as per SEBI guideline (D) (0.86) (8.88)
Net distributable cash flows (E)=(C+D) 526.10 453.48

Notes:
1 As ar March 31, 2026, the Company’s retained balance amounts to %9.74 million, comprising 38.88 million retained up to the year ended March 31, 2025 and %0.86 million retained for the year ended
March 31, 2026, in accordance with SEBI Regulations.

As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework
notified under SEBI Master Circular.

(18]



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended March

31, 2026 have been presented below:
(v) Godhra Expressways Private Limited (“GEPL”)

S, No. Particulars Year ended March 31, | Year ended March 31,
2026 2025

1 Cashflow from operating activities as per Cash Flow Statement (A) 1,747.27 1,596.63

2 |Add: Opening cash and bank balance - -

3 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature 10.07 11.87
of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further]
clarified that these amounts will be considered on a cash receipt basis)

4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded - (0.40)
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

5 [Less: any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not funded by debt/equity or from (12.67) (148.73)
reserves created in the earlier years
Total adjustments at the SPV level (B) (2.60) (137.26)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 1,744.67 1,459.37
Amount kept aside as per SEBI guideline (D) (278 (5.91)
Net distributable cash flows (E)=(C+D) 1,741.89 1,453.46

Notes:
1

2

As at March 31, 2026, the Company’s retained balance amounts to 28.69 nullion, compnsing 5.91 mullion retained up to the year ended March 31, 2025 and 2.78 mullion retained during the year ended
March 31, 2026, in accordance with SEBI Regulations.

As per NDCF framework, minimum up to 90% of the NDCF should be distnibuted by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the
framework notified under SEBI Master Circular.




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust'')
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ((NDCF') for the year ended March
31, 2026 have been presented below:

(vi) Ulundurpet Expressways Private Limited (“UEPL”)

S. No. Particulars Year ended March 31, | Year ended March 31,
2026 2025

Cashflow from operating activities as per Cash Flow Statement (A) 1,715.87 1,018.98
Add: Opening cash and bank balance - 194.41
Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature 58.76 56.23
of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further]
clarified that these amounts will be considered on a cash receipt basis)

4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded| (79.70) (0.02)
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

5  |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (). loan| 191 (1.91)
agreement entered with banks/ financial insutution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or ().
terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate 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
stipulations;

6  |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from (0.22) (3.69)
reserves created in the earlier years
Total adjustments at the SPV level (B) (19.24) 245.02
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 1,696.63 1,264.00
Less: Trapped due to lack of avenues (D) (552.25) -
Maximum amount that may be paid under The Companies Act, 2013 and under Regulation 18(6)(b)-(E )=(C+D) 1,144.38 1,264.00
Amount kept aside as per SEBI guideline (F) (17.85) -
Amount distributed to Trust (G)=(E+F) 1,126.53 1,264.00

Notes:

1 During the year, the Company repaid an amount of 660 million to GMR Highway Lid. towards the loan outstanding in the books, including interest thereon. Out of the above, ¥ 580.30 million was
repaid through refinancing from the Trust. Accordingly, % 79.70 million, being the amount paid out of the Company’s own funds representing finance cost, has been deducted while computing NDCF.

%)

During the year ended March 31, 2026, the Company was able to upstream distributions amounting to % 1,126.53 million to the Trust to the extent permitted after considering all applicable regulatory and

statutory constraints.

Notwithstanding the NDCF generated during the year, a cash trap of % 552.25 million has arisen due to the absence of distributable profits as computed under the Companies Act, 2013, since dividend can

anlvhe declared out of current year profits or accumulated surplus available in accordance with the applicable provisions of the Act. The amount of such cash trap has been appropnately disclosed as part
e NDCF computation. Further, in order to address the cash trap, UEPL has filed an application before the NCLT for a capital reduction scheme.

, 2026, the Company’s retained balance amounts to 217.85 million, representing the amount retained by the Company during the year ended March 31, 2026 in accordance with SEBI

ramework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the
ied under SEBI Master Circular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Scatement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pussuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended March
31, 2026 have been presented below:

(vii) Shillong Expressway Private Limited (“SEPL”)

Year ended March 31, | Year ended March 31,
2026 2025

S. No. Particulars

Cash flow/ (used in) from operating activities as per Cash Flow Statement (A) (103.69) 335.31
Add: Opening cash and bank balance B

Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature 12.02 19.41
of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further
clarified that these amounts will be considered on a cash receipt basis)

[RS T ST

3 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded! - -
4 p y

provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs

were paid.

4 |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (). loan - (62.89)
agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iii).
terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the T'rust or any of its
SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate 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
stipulations;

5  |Less: any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not funded by debt/equity or from| - -
reserves created in the earlier years

Total adjustments at the SPV level (B) 12.02 (43.48)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) (91.67) 291.83
Amount kept aside as per SEBI guideline (D) - -

Net distributable cash flows (E)=(C+D) - 291.83

Notes:
1 Nowwithstanding the nil NDCF for the year ended March 31, 2026, SEPL's balance sheet reflects positive distributable reserves as at the year-end. Accordingly, SEPL declared and paid a dividend from
such accumulated reserves. However, consistent with the SEBI NDCF framework, this dividend does not form part of the NDCF for the year ended March 31, 2026 and has not been and will not be
T " e unitholders of the Trust in connection with such NDCF computation.



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the year ended March

31, 2026 have been presented below:

(viii) Swarna Tollway Private Limited (“STPL”)

Year ended March 31,

S. No. Particulars ot Year endze(()izls\llarch 31,
1 Cashflow from operating activities as per Cash Flow Statement (A) 3,086.13 2,160.07
2 |Add: Opening cash and bank balance - 307.23
3 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature 22.73 172.84
of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further
clarified that these amounts will be considered on a cash receipt basis)

4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded| - 0.18)
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

5 |Less: any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not funded by debt/equity or from (17.00) (17.15)
reserves created in the earlier years
Total adjustments at the SPV level (B) 5.73 462.74
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 3,091.86 2,622.81
Amount kept aside as per SEBI guideline (D) (8.45) (12.96)
Net distributable cash flows (E)=(C+D) 3,083.41 2,609.86

Notes:

(%]

As at March 31, 2026, the Company’s retained balance amounts to ¥21.41 million, comprising ¥12.96 million retained up to the year ended March 31, 2025 and 8.45 million retained during the year ended
March 31, 2026, in accordance with SEBI Regulations.

As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the
framework notified under SEBI Master Circular.




Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows (NDCF") for the year ended March
31, 2026 have been presented below:

(ix) Ateli Narnaul Highway Private Limited (“ANHPL”)

Year ended March 31, | Year ended March 31,
2026 2025

S. No. Particulars

Cash flow/(used in) from operating activities as per Cash Flow Statement (A) 770.07 916.48
Add: Opening cash and bank balance - 60.00
Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature 6.61 14.67

of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further|
clanified that these amounts will be considered on a cash receipt basis)

L S R

4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded - (0.43)
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

5  |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 raise as well as
repayment of any shareholder debt/loan from Trust )

6  |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (j). loan| (40.64) -
agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (iy). terms
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iii).
terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate 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 nawre, by whatever name called); or (v) statutory, judicial, regulatory, or governmental
stipulations.

7 |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from| (11.28) (4.82)
reserves created in the earlier years.

Total adjustments at the SPV level (B) (45.31) 69.42
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 724.78 985.90
Amount released/ (kept aside) as per SEBI guideline (D) (52.86) (98.59)
Net distributable cash flows (E)=(C+D) 671.92 887.31

Notes:
1 As at March 31, 2026, the Company’s retained balance amounts to 3151.45 million, comprising 398.59 million retained up to the year ended March 31, 2025 and %67.05 million retained during the year
ended March 31, 2026, net of ¥14.19 million released during the year, in accordance with SEBI Regulations.

-~ A P

illion set aside for expected cash outflows towards operating expenses and statutory dues till receipt of next annuity payment from NHAI.

rework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the
under SEBI Master Circular.



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCEF') for the year ended March
31, 2026 have been presented below:

(x) Rewari Ateli Highway Private Limited (“RAHPL”)

Year ended March 31, | Year ended March 31,

. . P: t' l,
S No arhieutars 2026 2025

Cash flow/ (used in) from operating activities as per Cash Flow Statement (A) 478.81 540.63
Add: Opening cash and bank balance - 46.01
Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature, 6.44 10.49
of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further
clarified that these amounts will be considered on a cash receipt basis)

W =

4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded| - (0.15)
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

5  |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 raise as well as
repayment of any shareholder debt/loan from Trust)

6  |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 banks/ financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (i1). terms
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iii).
terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate 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
stipulations;

7 |Less: any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not funded by debt/ equity or from (11.93) (10.46)
reserves created in the earlier years
Total adjustments at the SPV level (B) (5.50) 45.89
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 473.33 586.52
Amount released/ (kept aside) as per SEBI guideline (D) (23.67) -

Net distribucable cash flows (E)=(C+D) 449.66 586.52

Notes:
1 As on March 31, 2026, the company's retained balance stands at % 23.67 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

amework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the
eed under SEBI Master Circular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust'')
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the year ended March
31, 2026 have been presented below:

(xi) Gurgaon Sohna Highway Private Limited (“GSHPL”)

S. No. Particulars Year ended March 31, | Year ended March 31,
2026 2025

1 Cash flow/(used in) from operating activities as per Cash Flow Statement (A) 500.07 587.53

2 |Add: Opening cash and bank balance - 58.48

3 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature 9.29 15.95

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

4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded - (0.38)
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

5  |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (j). loan| (20.66)

agreement entered with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debr, or (i). terms
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii).
terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/ HoldCos, or (iv). agreement pursuant to which the SPV/ HoldCo operates or owns the real estate 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

stipulations;

6  |Less: any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not funded by debt/equity or from (12.48) (17.98)
reserves created in the earlier years
Total adjustments at the SPV level (B) (23.85) 56.07
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 476.22 643.60
Amount released/ (kept aside) as per SEBI guideline (D) (23.81) (64.36)
Net distributable cash flows (E)=(C+D) 452.41 579.24

Notes:
1 As at March 31, 2026, the Company's retained balance amounts to ¥88.17 million, comprising 64.36 million retained up to the year ended March 31, 2025 and ¥23.81 million retained during the year
ended March 31, 2026, in accordance with SEBI Regulations.

2 Amount 2 20.66 million set aside for expected cash outflows towards Operating expenses and statutory dues till receipt of next annuity payment from NHAL

ramework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the
ied under SEBI Master Circular.



Vertis Infrastructure Trust ("'formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended March
31, 2026 have been presented below:

(xii) Gujarat Road And Infrastructure Company Limited ("GRICL")

. Year ended March 31, | Year ended March 31
S. No. Particulars ’
2020 2025
1 Cashflow from operating activities as per Cash Flow Statement (A) 2,232.48 2,631.36
2 |Add: Opening cash and cash balance - 266.95
3 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature 78.58 248.54
of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further
clarified that these amounts will be considered on a cash receipt basis)
4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded (71.46) (101.48)
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.
5  |Less: Debt repayment (1o include principal repayments as per scheduled EMI’s except if refinanced through new debt including] (250.00) (250.00)
overdraft facilides and to exclude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as
repayment of any shareholder debt/ loan from Trust)
6  |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (). loan (13.48) (186.88)
agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (i). terms
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iti).
terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate asset, or generates revenue orf
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;
7 |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, 1o the extent not funded by debt/ equity or from (10.49) (28.94)
reserves created in the earlier years
Total adjustments at the SPV level (B) (266.76) (51.81)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 1,965.72 2,579.55
Amount released/ (kept aside) as per SEBI guideline (D) (24.55) (563.23)
Net distributable cash flows (E)=(C+D) 1,941.18 2,526.32
Net distributable cash flows pertaining to Non controlling interests 838.65 1,091.46
Net distributable cash flows to the Trust 1,102.53 1,434.86

Notes:
I Pursuant to the requirement of financial covenants specified under Paragraph 4 of Schedule 4 of Debenture Trust Deed (DTD) dated May 06, 2016 between IDBI Trusteeship Services Limited ("Trustee”)
and the Company in respect of free cashflow, the management has set aside ¥ Nil (March 31, 2025: % 185.28 millions) as per computation method mentioned in the DTD.

2 Reserves released represents 2 4.64 million (March 31, 2025: ¥ 9.93 millions) pertaining to amount spent on CSR obligation as per Companies Act, 2013 from the opening unspent balance, amounting to %
11.53 million pertaining to amount unspent on CSR obligation for FY 2024-25. Reserves also include amount of ¥ 18.12 millions pertaining to unspent CSR obligation for the year FY 2025-26 as per
r, 2013

1, 2026, the Company’s retained balance amounts to 277.78 million, comprising ¥53.23 million retained up to the year ended March 31, 2025 and %24.55 million retained during the year
1, 2026, in accordance with SEBT Regulations.

framework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the
ified under SEBI Master Circular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust'")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended March
31, 2026 have been presented below:

(xiti) Udupi Tollway Private Limited ("UTPL')

Year ended March 31, | Year ended March 31,
2026 2025

S. No. Particulars

Cash flow from operating activities as per Cash Flow Statement (A) 998.77 265.88
Add: Opening cash and bank balance 131,57
Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature 6.50 9.78
of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further]
clarified that these amounts will be considered on a cash receipt basis)

L S

4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded| - 129.52
5 pe y

provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs

were paid.

5  |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 raise as well as
repayment of any shareholder debt/loan from Trust)

6 |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 banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debrt, or (ii). terms
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iti).
terms and conditions, covenants or any other stipulations applicable 1o external commercial borrowings availed by the Trust or any of its
SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate 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
stipulations;

7 |Less: any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not funded by debt/equity or from (9.08) (24.28)
reserves created in the earlier years
Total adjustments at the SPV level (B) (2.58) (12.45)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 996.19 253.43
Amount released/ (kept aside) as per SEBI guideline (D) (6.42) -
Net distributable cash flows (E)=(C+D) 989.78 253.43

Notes:
1 As at March 31, 2026, the Company’s retained balance amounts to % 6.42 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

el

A e NCE fqmework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the
ed under SEBI Master Circular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the year ended March
31, 2026 have been presented below:

(xiv) Bangalore Elevated Tollway Private Limited (‘BETPL?)

For the period from
S. No. Particulars Year ended March 31, June E, 2024 to
2026 March 31, 2025
1 Cash flow from operating activities as per Cash Flow Statement (A) 1,915.07 608.66
2 Add: Opening cash and bank balance - 3831.82
3 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature| 34.16 104.38
of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further]
clanfied that these amounts will be considered on a cash receipt basis)
4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded| - (8.45)
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.
5  |Less: any reserve required to be created under the terms of, or pursuant o the obligations anising in accordance with, any: (3). loan (12.64) (229.71)
agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debr, or (ii). terms
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iii).
terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate asset, or generates revenue orf
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;
6 |Less: any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not funded by debt/equity or from| (8-10) (2.80)
reserves created in the earlier years
Total adjustments at the SPV level (B) 13.42 3,695.24
Net distributable cash flows (C)=(A+B) 1,928.49 4,303.90
Less: Trapped due to lack of avenues (D) (1,542.66) -
Maximum amount that may be paid under The Companies Act, 2013 and under Regulation 18(6)(b)-(E)=(C+D) 385.84 4,303.90
Less : Amount kept aside as per SEBI guideline (F) (8.90) (16.52)
Amount distributed to Trust (G)=(E+F) 376.94 4,287.38




Vertis Infrastructure Trust ("' formerly known as Highways Infrastructure Trust™)
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended March
31, 2026 have been presented below:

Notes:
1 During the year ended March 31, 2025, the Company created reserves which included a holdback of 2205.45 million towards the prolongation claim payable to the erstwhile shareholders, along with an
interest component of *22.22 million. Further, during the year ended March 31, 2026, an additional reserve of X 14.68 million was created towards interest earned on prolongation claim which is payable to
the erstwhile shareholder's.

2 Reserves released during the year, represents  2.04 million pertaining to amount spent on CSR obligation as per Companies Act, 2013 from the opening unspent balance.

3 Asat March 31, 2026, the Company’s retained balance amounts to 325.42 million, comprising 316.52 million retained up to the year ended March 31, 2025 and 28.90 million retained during the year ended
March 31, 2026, in accordance with SEBI Regulations.

4 During the year ended March 31, 2026, the Company was able to upstream distributions amounting to % 376.94 million to the Trust to the extent permitted after considering all applicable regulatory and
statutory constraints.
Notwithstanding the NDCF generated during the year, a cash trap of % 1,542.66 million has arisen on account of the absence of distributable profits as computed under the Companies Act, 2013, since
dividend can only be declared out of current year profits or accumulated surplus available in accordance with the applicable provisions of the Act. The quantum of such cash trap has been appropriately
disclosed as part of reserves in the NDCF computation. Further, in order to address the cash trap, an application for a scheme of arrangement was filed before the NCLT and was heard on April 10,
2026; however, the application has been rejected by the NCLT and Company is in the process of filling of revised application.

5 As per NDCF {ramework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended March
31, 2026 have been presented below:

(xv) North Telangana Expressway Private Limited (‘NTEPL?) (subsidiary w.e.f. October 14, 2024)

Period from
S. No. Particulars Year ended March 31, October 14, 2024 to
2026 Mazrch 31, 2025

1 Cashflow from operating activities as per Cash Flow Statement (A) 5,613.45 637.28

2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature 29.75 180.50
of interest, profit on sale of Murual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further
clarified that these amounts will be considered on a cash receipt basis)

3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded| - (0.18)
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

4 |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, 1o the extent not funded by debt/equity or (9.60) -
from reserves created in the earlier years
Total adjustments at the SPV level (B) 20.15 180.32
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 5,633.60 817.60
Amount kept aside as per SEBI guideline (D) (9.78) (0.83)
Net distributable cash flows (E)=(C+D) 5,623.82 816.77

Notes:

1 As per NDCF framework of SEBI regulation , any capital expenditure 1o the extent of funded by Debt from Trust should not be adjusted while calculating NDCF. In respect of NTEPL, capital
expenditure of % 359.41 million was incutred during the period. Of this amount, Z 349.81 million was funded through a loan from the Trust, and as such this portion has not been adjusted in the NDCF
computation. The remaining ¥ 9.60 million was funded through the entity’s own funds (i.e. equity or internal resources) and has accordingly been deducted in the NDCF computation.

2 Asat March 31, 2026, the Company’s retained balance amounts to 210.61 million, comprising ¥0.83 million retained up to the year ended March 31, 2025 and 29.78 million retained dunng the year ended
March 31, 2026, in accordance with SEBI Regulations.

framework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the
ified under SEBI Master Circular.



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended March
31, 2026 have been presented below:

(xvi) Rewari Bypass Private Limited (‘RBPL’) (subsidiary w.e.f. February 20, 2025)

Period from
S. No. Particulars Year ended March 31, February 20, 2025 to
2026 March 31, 2025
1 Cash flow/(used in) from operating activities as per Cash Flow Statement (A) 444.69 (12.51)
2 |Add: Opening cash and bank balance - 509.50
3 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature 12.20 4.43
of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further
clarified that these amounts will be considered on a cash receipt basis)
4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded - (47.21)
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.
5 Less: any reserve required to be created under the terms of, or pursuant 1o the obligations arising in accordance with, any: (i). loan 66.78 (2.68)
agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms
and conditions, covenants or any other stipulations applicable 1o debt securities issued by the Trust or any of its SPVs/HoldCos, or (ii).
terms and conditions, covenants or any other stipulatons applicable to external commercial borrowings availed by the Trust or any of its
SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate 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). stanutory, judicial, regulatory, or governmental
stipulations;
6 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, 1o the extent not funded by debt/ equity or from (13.90) -
reserves created in the earlier years
Total adjustments at the SPV level (B) 65.09 464.04
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 509.78 451.53
Amount released/ (kept aside) as per SEBI guideline (D) (24.66) (45.15)
Net distributable cash flows (E)=(C+D) 485.12 406.38

Notes:

(8]

The opening cash balance of 2 509.50 for the year ended March 31, 2025  represents cash and bank balance (including investments) as on the acquisition date 2 614.10 reduced by the amount kept aside
for repayment to the EPC contractor of Z 104.60 million. Out of remaining opening balance of 2 104.60 million, % 64.98 million was released during the quarter ended June 30, 2025 upon payment and the
remaining ¥ 39.62 million can be used either for business purpose or for subsequent distribution to the trust.

As at March 31, 2026, the Company’s retained balance amounts to 369.81 muillion, comprising 345.15 mullion retained up to the year ended March 31, 2025 and ¥24.66 million retained during the yea-
ended March 31, 2026 in accordance with SEBI Regulations.

:ased during the year amount to ¥ 2.68 million, representing utilisation towards CSR obligations under the Companies Act, 2013 from the opening unspent balance .Additionally, compan

ve amounting to ¥ 0.88 millions towards unspent CSR for year ended March 31, 2026.

-amework, minimum up o 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with th

ied under SEBI Master Circular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ("NDCF") for the year ended

March 31, 2026 have been presented below:

xvii) Aligath Highways Private Limited ("AHPL")(formerly known as ‘PNC Aligarh Highways Private Limited ")(subsidiary w.e.f May 21, 2025
g ghway y g ghway ry y

Period from

S. No. Particulars May 21, 2025 to
March 31, 2026

Cash flow from operating activities as per Cash Flow Statement (A) 926.66
Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, 3891
profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts
will be considered on a cash receipt basis)

3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided such (101.38)
transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

4 |Less: Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced through new debt including overdraft facilities and (4.56)
to exclude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as repayment of any shareholder debt/loan from
Trust)

5  |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 banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (i1). terms and conditions, covenants or any]
other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which the
SPV/HoldCo operates or owns the real estate 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 supulations.

6  |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/ equity or from reserves created (10.93)
in the earlier years
Total adjustments at the SPV level (B) (77.96)

stributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 848.70
t released/ (kept aside) as per SEBI guideline (D) (36.37)

stributable cash flows (E)=(C+D)




Vertis Infrastructure Trust ("'formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in T millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('"NDCF') for the year ended
March 31, 2026 have been presented below:

Notes:

1

The opening balance as at May 21, 2025 of ¥ 2,058.08 million (including an MTM gain on mutual funds of ¥1.30 million and accrued interest on FDRs of 261.16 million) has not been included in
the above Net Distributable Cash Flow (NDCEF) calculation. Furthermore, this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available
for distribution to unitholders. These proceeds have been applied to external debt repayment at the Trust level.

The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the
opening balance as of that date, have been excluded from treasury income in the computation of Net Distributable Cash Flows (NDCF) for the period.

The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to ¥ 101.38 million. This represents outflows on account of
borrowing costs and differs from the finance cost recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards
(Ind AS). The reconciliation is presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 409.18
Less: Finance cost to Trust (315.73)
Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) (11.78)
Add: Interest accrued as at May 21, 2025 and paid during the current period 19.71
Finance cost as pet NDCF Framework for the year ended March 31, 2026 101.38

As at March 31, 2026, the Company’s retained balance amounts to 2 36.37 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the
framework noufied under SEBI Master Circular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust'")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in I millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended

March 31, 2026 have been presented below:

(xviii) Triveni Sangam Highways Private Limited ("TSHPL") (formerly known as ‘PNC Triveni Sangam Highways Private Limited ') (subsidiary w.e.f May 21, 2025)

Period from

S. No. Particulars May 21, 2025 to
March 31, 2026

1 Cash flow from operating activities as per Cash Flow Statement (A) 1,936.87

2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, 2532
profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts
will be considered on a cash receipt basis)

3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided such (139.60)
transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

4 |Less: any reserve required to be created under the terms of, or pursuant to the obligations ansing in accordance with, any: (i). loan agreement entered (207.19)
with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any
other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (ii1). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the
SPV/ HoldCo operates or owns the real estate 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 stipulations;

5  |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created (34.35)
in the earlier years
Total adjustments at the SPV level (B) (355.82)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 1,581.05

Amount kept aside as per SEBI guideline (D)

Net distributable cash flows (E)=(C+D)

1,581.05




Vertis Infrasttucture Trust ("formetly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in I millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows (‘NDCF') for the year ended
March 31, 2026 have been presented below:

Notes:

1

The opening balance as on May 21, 2025, amounting to ¥ 1,072.44 million (including MTM gain on mutual funds of ¥ 0.76 million and accrued interest on FDR of Z 9.18 million), has not been
considered in the above NDCF working, Furthermore, this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available for distribution to
unitholders. These proceeds have been applied to external debt repayment at the Trust level.

The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation

Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the
opening balance as of that date, have been excluded from treasury income in the computation of Net Distributable Cash Flows (INDCF) for the period.

The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to ¥ 139.60 million. This represents outflows on account of
borrowing costs and differs from the finance cost recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards
(Ind AS). The reconciliation is presented below:

Particulars (® in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 947.38
Less: Finance cost to Trust (817.50)
Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) (24.18)
Add: Interest accrued as at May 21, 2025 and paid duning the current period 3391
Finance cost as pet NDCF Framework for the year ended March 31, 2026 139.60

Amount of ¥ 207.19 millions set aside under reserves for expected cash outflows towards operating expenses, statutory dues and COS payment till receipt of next annuity payment from NHAL.

As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up 1o 10% of NDCF is in-line with the
framework notified under SEBI Master Circular.



Vertis Infrastructure Trust ("formetly known as Highways Infrastructute Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in I millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS /DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended

March 31, 2026 have been presented below:

xix) Unnao Highways Private Limited ("UHPL") (formerly known as ‘PNC Unnao Highways Private Limited ') (subsidiary w.e.f May 21, 2025
ghway y ghway ry y

Period from

S. No. Particulars May 21, 2025 to
March 31, 2026

1 Cash flow from operating activities as per Cash Flow Statement (A) 669.65

2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, 15.86
profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts
will be considered on a cash receipt basis)

3 {Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided such (126.69)
transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

4 |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (1). loan agreement entered (77.50)
with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms and conditions, covenants or anyj]
other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (ii1). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which the
SPV/HoldCo operates or owns the real estate 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 stipulations.

5  |Less: any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created (24.42)
in the earlier years
Total adjustments at the SPV level (B) (212.76)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 456.88
Amount kept aside as per SEBI guideline (D) -
Nlar distributable cash flows (E)=(C+D) 456.88




Vertis Infrastructure Trust ("formetly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the yeat ended
March 31, 2026 have been presented below:

Notes:

1

The opening balance as on May 21, 2025, amounting to ¥ 1,049.84 million (including accrued interest on FDR of 2 18.32 million), has not been considered in the above NDCF working.
Furthermore, this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available for distribution to unitholders. These proceeds have been
applied to extemnal debt repayment at the Trust level.

The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the
operung balance as of that date, have been excluded from treasury income in the computation of Net Distributable Cash Flows (NDCF) for the period.

The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to ¥ 126.69 million. This represents outflows on account of
borrowing costs and differs from the fmance cost recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards
(Ind AS). The reconciliation is presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 735.52
Less: Finance cost to Trust (603.71)
Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) (31.89)
Add: Tnterest accrued as at May 21, 2025 and paid during the current period 26.76
Finance cost as per NDCF Framework for the year ended March 31, 2026 126.69

Amount of 2 77.50 millions set aside under reserves for expected cash outflows towards operating expenses, statutory dues and COS payment till receipt of next annuity payment from NHAI.

As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the
framework notified under SEBI Master Circular.



Vertis Infrastructure Trust ("'formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the year ended

March 31, 2026 have been presented below:

(xx) Gomti Highways Private Limited ("GHPL") (formerly known as ‘PNC Gomti Highways Private Limited ') (subsidiary w.e.f May 21, 2025)

Petiod from

S. No. Particulars May 21, 2025 to
March 31, 2026

Cash flow/ (used in) from operating activities as per Cash Flow Statement (A) 1,470.50

2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, 22.60
profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts
will be considered on a cash receipt basis)

3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided such (117.78)
transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

5  |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 (1.69)
with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms and conditions, covenants or anyj
other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which the
SPV/HoldCo operates or owns the real estate 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 stipulations.

4 |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created (26.49)
in the earlier years
Total adjustments at the SPV level (B) (123.36)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 1,347.14
Amount released/ (kept aside) as per SEBI guideline (D) (67.40)
Net distributable cash flows (E)=(C+D) 1,279.74




Vertis Infrastructure Trust (""formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('"NDCF') for the year ended
March 31, 2026 have been presented below:

Notes:

1

The opening balance as on May 21, 2025, amounting to ¥ 544.58 million (including MTM gain on mutual funds of ¥ 2.30 million and accrued interest on FDR of % 5.31 million), has not been
considered in the above NDCF working. Furthermore, this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available for distribution to
unitholders. These proceeds have been applied to external debt repayment at the Trust level.

The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the
opening balance as of that date, have been excluded from treasury income in the computation of Net Distributable Cash Flows (NDCF) for the period.

The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to ¥ 117.78 million. This represents outflows on account of
borrowing costs and differs from the finance cost recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards
(Ind AS). The reconciliation is presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 671.79
Less: Finance cost to Trust (555.44)
Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) (23.50)
Add: Interest accrued as at May 21, 2025 and paid during the current period 24.93
Finance cost as per NDCF Framework for the year ended March 31, 2026 117.78

Amount  1.69 millions set aside for expected cash outflows towards operating expenses and statutory dues till receipt of next annuity payment from NHAI

As at March 31, 2026, the Company’s retained balance amounts to 2 67.40 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the
framework notified under SEBI Master Circular.



Vettis Infrastructure Ttust ("fotmetly known as Highways Infrastructute Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/I1O/DDIHS/DDIIS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Disttibutable Cash Flows ('NDCF") for the year ended

March 31, 2026 have been presented below:

(xxi) Meerut Haridwar Highways Private Limited ("MHHPL") (formerly known as ‘PNC Meerut Haridwar Highways Private Limited ') (subsidiary w.e.f May 21, 2025)

Period from

S. No. Particulars May 21, 2025 to
March 31, 2026

1 Cash flow from operating activities as per Cash Flow Statement (A) 610.45

2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, 24.26
profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts
will be considered on a cash receipt basis)

3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided such (108.40)
transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

4 [Less: Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced through new debt including overdraft facilities and (133.72)
to exclude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as repayment of any shareholder debt/loan from|
Trust)

5  |Less: any reserve required to be created under the terms of, or pursuant to the obligations ansing in accordance with, any: (i). loan agreement entered (54.53)
with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (i)). terms and conditions, covenants or any
other stipulations applicable to debt securites issued by the Trust or any of its SPVs/HoldCos, or (iii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which the
SPV/HoldCo operates or owns the real estate 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 stipulations;

6  |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created (36.22)
in the earlier years
Total adjustments at the SPV level (B) (308.61)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 301.84
Amount kept aside as per SEBI guideline (D) -
Net distributable cash flows (E)=(C+D) 301.84




Vettis Infrastructure Trust ("'formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Disttibutable Cash Flows ("NDCF') for the year ended
March 31, 2026 have been presented below:

Notes:

1 The opening balance as on May 21, 2025, amounting to ¥ 1,028.82 million (including MTM gain on mutual funds of % 0.55 million and accrued interest on FDR of ¥ 4.21 million), has not been
considered in the above NDCF working. Furthermore, this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available for distribution to
unitholders. These proceeds have been applied 1o external debt repayment at the Trust level.

2 The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

3 Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the
opening balance as of that date, have been excluded from treasury income in the computation of Net Distributable Cash Flows (NDCEF) for the period.

4 The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to ¥ 108.40 million. This represents outflows on account of
borrowing costs and differs from the finance cost recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards
(Ind AS). The reconciliation is presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 668.85
Less: Finance cost to Trust (553.90)
Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) (29.98)
Add: Interest accrued as at May 21, 2025 and paid during the current period 23.43
Finance cost as per NDCF Framework for the year ended March 31, 2026 108.40

5 Amount ¥ 54.53 millions set aside for expected cash outtlows towards operating expenses, statutory dues and COS payment till receipt of next annuity payment from NHAL.

A Ac mer NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the
tified under SEBI Master Circular.



Vertis Infrastructure Trust ("' formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in I millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('"NDCF') for the year ended
March 31, 2026 have been presented below:

(xxii) Chitradurga Highways Private Limited ("CHPL") (formertly known as ‘PNC Chitradurga Highways Private Limited ') (subsidiary w.e.f May 21, 2025)

Period from

S. No. Particulars May 21, 2025 to
March 31, 2026

1 Cash flow from operating activities as per Cash Flow Statement (A) 1,124.30

2 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, 30.62

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

3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided such (119.67)
transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

4 |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (}). loan agreement entered (2.39)

with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (1i). terms and conditions, covenants or anyj]
other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which the
SPV/HoldCo operates or owns the real estate 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 stipulations;

5  |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created (28.08)
in the earlier years
Total adjustments at the SPV level (B) (119.52)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 1,004.78
Amount kept aside as per SEBI guideline (D) (17.24)

istributable cash flows (E)=(C+D) 987.54




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCEF’) for the year ended
March 31, 2026 have been presented below:

Notes:
1 The opening balance as on May 21, 2025, amounting to ¥ 1,430.14 million (including MTM gain on mutual funds of Z 0.99 million and accrued interest on FDR of ¥ 41.00 million), has not been
considered in the above NDCF working. Furthermore, this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available for distribution to
unitholders. These proceeds have been applied to external debt repayment at the Trust level.

2 'The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

3 Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the
opening balance as of that date, have been excluded from treasury income in the computation of Net Distributable Cash Flows (NDCF) for the period.

4 The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to ¥ 119.67 million. This represents outflows on account of
borrowing costs and differs from the finance cost recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards
(Ind AS). The reconciliation is presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 503.12
Less: Finance cost to Trust (394.80)
Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) and other charges (10.02)
Add: Interest accrued as at May 21, 2025 and paid during the current period 21.37
Finance cost as per NDCF Framework for the year ended March 31, 2026 119.67

5 Amount Z 2.39 million set aside for expected cash outflows towards operating expenses, statutory dues and COS payment till receipt of next annuity payment from NHAL

6 As at March 31, 2026, the Company’s retained balance amounts to ¥ 17.24 mllions which comprises of amount retained by company during the current year as per SEBI Regulations.

v *™F framework, minimum up to 90% of the NDCF should be distributed by the SPV 1o the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCEF is in-line with the
otified under SEBI Master Circular.



Vettis Infrastructure Trust ("formetly known as Highways Infrasttuctute Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Disttibutable Cash Flows ('NDCF") for the year ended

March 31, 2026 have been presented below:

(xxiii) Bundelkhand Highways Private Limited ("BHPL") (formerly known as ‘PNC Bundelkhand Highways Private Limited ') (subsidiary w.e.f May 21, 2025)

Period from

S. No. Particulars May 21, 2025 to
March 31, 2026
1 Cash flow from operating activities as per Cash Flow Statement (A) 1,140.31
2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, 27.80
profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts
will be considered on a cash receipt basis)
3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided such (82.94)
transaction costs have already been deducted while computing NDCF of previous period when such transaction costs were paid.
4 |Less: Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced through new debt including overdraft facilities and (2.28)
to exclude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as repayment of any shareholder debt/loan from
Trust)
5  |Less: any reserve required to be created under the terms of, or pursuant to the obligations ansing in accordance with, any: (i). loan agreement entered (120.09)
with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or anyj]
other stipulations applicable to debt secunties issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any other]
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the
SPV/ HoldCo operates or owns the real estate 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 stipulations;
6  |Less: any capital expenditure on existing assets owned/ leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created (12.86)
in the earlier years
Total adjustments at the SPV level (B) (190.37)
distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 949.93
»unt kept aside as per SEBI guideline (D) (50.28)
distributable cash flows (E)=(C+D)

899.65




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended
March 31, 2026 have been presented below:

Notes:

1

The opening balance as on May 21, 2025, amounting to ¥ 1,081.98 million (including MTM gain on mutual funds of Z 0.51 mullion and accrued interest on FDR of Z 41.45 mullion), has not been
considered in the above NDCF working. Furthermore, this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available for distribution to
unitholders. These proceeds have been applied to external debt repayment at the Trust level.

The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the
opening balance as of that date, have been excluded from treasury income in the computation of Net Distributable Cash Flows (NDCF) for the period.

The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to % 82.94 million. This represents outflows on account of
borrowing costs and differs from the finance cost recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards
(Ind AS). The reconciliation is presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 554.94
Less: Finance cost to Trust (493.75)
Add: Interest accrued as at May 21, 2025 and paid during the current period 21.74
Finance cost as per NDCF Framework for the year ended March 31, 2026 82.94

Amount 2 120.09 million set aside for expected cash outflows towards operating and COS expenses till receipt of next annuity payment from NHAL
As at March 31, 2026, the Company’s retained balance amounts to Z 50.28 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

As per NDCF framework, minimum up to 90% of the NDCF should be distnbuted by the SPV to the Trust. Accordingly, amount set aside by SPV for up 1o 10% of NDCF is in-line with the
ified under SEBI Master Circular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructute Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('"NDCF") for the year ended

March 31, 2026 have been presented below:

(xxiv) Khajuraho Highways Private Limited (""KHPL") (formerly known as ‘PNC Khajuraho Highways Private Limited ') (subsidiary w.e.f May 21, 2025)

Period from

S. No. Particulars May 21, 2025 to
March 31, 2026

Cash flow from operating activities as per Cash Flow Statement (A) 1,199.29

2 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, 23.02
profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts
will be considered on a cash receipt basis)

3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided such (78.29)
transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

4 [Less: Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced through new debt including overdraft facilities and (0.11)
to exclude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as repayment of any shareholder debt/loan from
Trust )

5  |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 (65.14)
with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms and conditions, covenants or any]
other stipulations applicable to debt securities 1ssued by the Trust or any of its SPVs/HoldCos, or (iii). terms and conditions, covenants or any other
stpulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which the
SPV/HoldCo operates or owns the real estate 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 stipulations.

6  |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created (14.56)
in the earlier years.
Total adjustments at the SPV level (B) (135.08)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 1,064.21

int kept aside as per SEBI guideline (D) (52~

istributable cash flows (E)=(C+D)

1,011




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('"NDCF') for the year ended
March 31, 2026 have been presented below:

Notes:
1 The opening balance as on May 21, 2025, amounting to ¥ 803.02 million (including MTM gain on mutual funds of Z 0.50 million and accrued interest on FDR of ¥ 11.88 million), has not been
considered in the above NDCF working. Furthermore, this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available for distribution to
unitholders. These proceeds have been applied to external debt repayment at the Trust level.

2 The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

3 Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the
opening balance as of that date, have been excluded from treasury income in the computation of Net Distributable Cash Flows (NDCF) for the period.

4 The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to 2 78.29 million. This represents outflows on account of
borrowing costs and differs from the finance cost recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards
(Ind AS). The reconciliation 1s presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 481.57
Less: Finance cost to Trust (424.34)
Add: Interest accrued as at May 21, 2025 and paid during the current period 21.07
Finance cost as pet NDCF Framework for the year ended March 31, 2026 78.29

5 Amount  65.14 million set aside for expected cash outflows towards operating expenses and statutory dues till receipt of next annuity payment from NHALI.

6 As at March 31, 2026, the Company’s retained balance amounts to ¥ 53.21 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

7oA N framework, mumimum up to 90% of the NDCF should be distnibuted by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the
1ified under SEBI Master Circular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCEF') for the year ended
March 31, 2026 have been presented below:

(xxv) Dausa Lalsot Highways Private Limited (formerly known as ‘PNC Ra]’astha‘n Highways Private Limited ') (subsidiary w.e.f May 21, 2025)

Period from

S. No. Particulars May 21, 2025 to
March 31, 2026

1 Cash flow from operating activities as per Cash Flow Statement (A) 652.58

2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, 29.06

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

3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided such (67 .46)
transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

4 |Less: Debt repayment (1o include principal repayments as per scheduled EMI’s except if refinanced through new debt including overdraft facilities and -

1o exclude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as repayment of any shareholder debt/loan from
Trust)

5  |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (j). loan agreement entered (39.37)
with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms and conditions, covenants or any]
other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (ii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which the
SPV/HoldCo operates or owns the real estate 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 stipulations;

6  |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created (18.00)
in the earlier years
Total adjustments at the SPV level (B) (95.77)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 556.81
int released/ (kept aside) as per SEBI guideline (D) (27.84)

istributable cash flows (E)=(C+D) £128.97




Vettis Infrastructure Trust ("'formetly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ("NDCF') for the year ended
March 31, 2026 have been presented below:

Notes:
1 The opening balance as on May 21, 2025, amounting to ¥ 1,074.52 million (including MTM gain on mutual funds of % 0.17 million and accrued interest on FDR of 2 57.58 million), has not been
considered in the above NDCF working. Furthermore, this cash was up streamed from the SPVs 1o the Trust during the year ended March 31, 2026 and is therefore not available for distribution to
unitholders. These proceeds have been applied to external debt repayment at the Trust level.

2 The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

3 Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the
opening balance as of that date, have been excluded from treasury income in the computation of Net Distributable Cash Flows (NDCF) for the period.

4 The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to T 67.46 mullion. This represents outflows on account of
borrowing costs and differs from the finance cost recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards
(Ind AS). The reconciliation is presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 234.28
Less: Finance cost to Trust (192.89)
Add: Interest accrued as at May 21, 2025 and paid during the current period 26.07
Finance cost as per NDCF Framework for the year ended March 31, 2026 67.46

5  Amount Z 39.37 million set aside for expected cash outflows towards operating expenses and statutory dues till receipt of next annuity payment from NHAL

6 As at March 31, 2026, the Company’s retained balance amounts to ¥ 27.84 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

7 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the
ified under SEBI Master Circular.



Vertis Infrastructure Trust ("' formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('"NDCF') for the year ended
March 31, 2026 have been presented below:

(xxvi) Bithur Kanpur Highways Private Limited (""BKHPL") (formerly known as ‘PNC Bithur Kanpur Highways Private Limited ') (subsidiary w.e.f May 21, 2025)

Period from

S. No. Particulars May 21, 2025 to
March 31, 2026
1 Cash (used in)/ flow from operating activities as pet Cash Flow Statement (A) 1,753.11
Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, 30.87

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

3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided such (158.99)
transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

4 |Less: Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced through new debt including overdraft facilities and (2.32)
to exclude any debt repayments/ debt refinanced through new debt, in any form or equity raise as well as repayment of any shareholder debt/loan from
Trust)

5  |Less: any reserve required to be created under the terms of, or pursuant to the obligations ansing in accordance with, any: (i). loan agreement entered (108.83)
with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (11). terms and conditions, covenants or any]
other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any other
stpulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the
SPV/ HoldCo operates or owns the real estate 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 stipulations;

6 |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created (23.41)
in the earlier years
Total adjustments at the SPV level (B) (262.68)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 1,490.43

ant released/ (kept aside) as per SEBI guideline (D) .
listributable cash flows (E)=(C+D) 1,




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ("NDCF") for the year ended
March 31, 2026 have been presented below:

Notes:
1 The opening balance as on May 21. 2025, amounting to ¥ 1,322.66 million (including MTM gain on mutual funds of ¥ 2.01 million and accrued interest on FDR of Z 22.73 million), has not been
considered in the above NDCF working. Furthermore, this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available for distribution to
unitholders. These proceeds have been applied to external debt repayment at the Trust level.

2 The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

3 Gains on nvestments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the
opening balance as of that date, have been excluded from treasury income in the computation of Net Distributable Cash Flows (NDCF) for the period.

4 The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to ¥ 158.99 million. This represents outflows on account of
borrowing costs and differs from the finance cost recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards
(Ind AS). The reconciliation is presented below:

Particulars (R in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 907.93
Less: Finance cost to Trust (760.41)
Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) and other charges (21.82)
Add: Interest accrued as at May 21 2025 and paid during the current period 33.29
Finance cost as pet NDCF Framework for the year ended March 31, 2026 158.99

5 Amount ¥ 108.83 million set aside for expected cash outflows towards Operating expenses, Statutory dues and COS expenses till receipt of next annuity payment from NHAI.

As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCEF is in-line with the
: “led under SEBI Master Circular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in I millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended
March 31, 2026 have been presented below:

(xxvii) Bareilly Nainital Highways Private Limited ("BNHPL') (formerly known as ‘PNC Bareilly Nainital Highways Private Limited') (subsidiary w.e.f July 31, 2025)

Period from

S. No. Particulars July 31, 2025 to
March 31, 2026

Cash (used in)/ flow from operating activities as per Cash Flow Statement (A) 417.90

2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, 12.01

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

3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided such (104.71)
transaction costs have already been deducted while computing NDCF of previous peniod when such transaction costs
were paid.

4 |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (1). loan agreement entered -
with banks/{inancial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (i1). terms and conditions, covenants or anyj
other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the
SPV/ HoldCo operates or owns the real estate 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 stipulations;

5  |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created (42.40)
in the earlier years
Total adjustments at the SPV level (B) (135.09)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 282.80
Amount released/ (kept aside) as per SEBI guideline (D) (1.53)

istributable cash flows (E)=(C+D) 281.27




Vertis Infrastructure Trust ("formetly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended
March 31, 2026 have been presented below:

Notes:

1 The opening balance as on July 31, 2025, amounting to ¥ 219.44 million (including accrued interest on FDR of ¥ 9.98 million), has not been considered in the above NDCF working. This amount
will be up streamed from the SPV to the Trust and will be utilised for repayment of external debt at Trust level.

2 The shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.
The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to ¥ 104.71 million. This represents outflows on account of
borrowing costs and differs from the finance cost recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards
(Ind AS). The reconciliation 1s presented below:
Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 413.50
Less: Finance cost to Trust (308.79)
Finance cost as pet NDCF Framework for the year ended March 31, 2026 104.71

4

As at March 31, 2026, the Company’s retained balance amounts to % 1.53 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the
frnmnnmnsd wnified under SEBI Master Circular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF’) for the year ended
March 31, 2026 have been presented below:

(xxvii) Challakere (Karnataka) Highways Private Limited (""CHPL") (formerly known as ‘PNC Challakere (Karnataka) Highways Private Limited ') (subsidiary w.e.f March 27,
2026)

Period from

S. No. Particulars March 28, 2026 to
March 31, 2026
1 Cash (used in)/ flow from operating activities as pet Cash Flow Statement (A) 94.14
2 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of interest, 0.54

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

3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided such -
transaction costs have already been deducted while computing NDCEF of previous period when such transaction costs
were paid.

4 |Less: any reserve required to be created under the terms of, or pursuant to the obligations ansing in accordance with, any: (i). loan agreement entered (94.68)

with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any
other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (ii). terms and conditions, covenants or any other
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which the
SPV/ HoldCo operates or owns the real estate 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 stipulations;

5  |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from reserves created -
in the earlier years

Total adjustments at the SPV level (B) (94.14)

Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) -

Amount released/ (kept aside) as per SEBI guideline (D) -

~T-« distributable cash flows (E)=(C+D) -




Vertis Infrastructure Trust ("formetly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCEF") for the yeat ended
March 31, 2026 have been presented below:

Notes:
1 The opening balance as on March 27, 2026, amounting to ¥ 846.44 million (including accrued interest on FDR of % 22.75 million), has not been considered in the above NDCF working. This
amount will be up streamed from the SPV to the Trust and will be utilised for repayment of external debt at Trust level.

2 The shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

3 During the period ended 3March 31, 2026, Vertis acquired Challakere (Karnataka) Highways Private Limited (CHPL). The reserves amounting to %9.52 million out of 294.68 mullion reflected in
CHPL could not be upstreamed to the Trust due to restrictions on fund transfers from the SPV to the InvIT (classified as restricted payments). Any deviation from these restricted payment
conditions requires prior approval from all lenders. Accordingly, CHPL was unable to upstream funds to the Trust.

4 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the
‘ ' “'fied under SEBI Master Circular.



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)
Consolidated Statement of Net Borrowing Ratio as at March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

S. No. |Particulars As at March 31, 2026 | As at March 31, 2025
(a) |Borrowings 1,16,077.45 49.586.52
(b) |Deferred Payments (Refer Note 2) 944.86 92.28
(¢} |Cash and Cash Equivalents 15,234.05 8,867.73
(d) |Aggregate borrowings and deferred payments net of Cash and Cash Equivalents (a+b-c) 1,01,788.26 40,811.07
(e) |Value of InvIT assets 276,753.82 1,91,501.00
() {Net Borrowing Ratio (d/e) (in %) 36.78% 21.31%

Entity wise breakup of Borrowings, Cash and Cash Equivalents and Value of InvIT assets

(I) Borrowings (Refer Note 1)

S. No. |Particulars As at March 31,2026 [ As at March 31, 2025
(@) |Vertis Infrastructure Trust ("Vertis")
Non Convertible Listed Debentures 24,359.60 11,337.50
Secured Rupee Term Loan
Axis Bank Ltd 17,152.37 6,875.64
ICICI Bank Ltd 5,366.50 6,292.30
State Bank of India 12,781.58 9,370.73
India Infrastructure Finance Company Limited 11,789.25 6,627.25
Punjab National Bank 27,352.08 5,000.00
Indusind Bank 4,805.30 -
IDBI Bank 1,121.89 -
80,368.97 34,165.92
Unsecured Commercial Papers
Aditya Birla Sun Life Money Manager Fund - 1,326.97
Nippon India Money Market Fund - 1,279.58
ICICI Bank Limited 2,470.85 -
Aditya Birla Sun Life Trustee Pvt Ltd 4,447.53 -
6,918.38 2,606.55
(b) |Ulundurpet Expressways Private Limited (UEPL)
Unsecured Rupee Term Loan
GMR Highways Limited 626.55
(¢) |Gujarat Road And Infrastructure Company Limited ('GRICL)
Non Convertible Listed Debentures 600.00 850.00
(d) {Challakere (Karnataka) Highways Pvt. Ltd (CKHPL))
Secured Rupee Term Loan
State Bank of India 3,830.50 -
Taral 1,16,077.45 49,586.52




Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)
Consolidated Statement of Net Borrowing Ratio as at March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

(IT) Cash and Cash Equivalents (Refer Note 3)

S. No. |Particulars

As at March 31, 2026

As at March 31, 2025

(a) |Vertis Infrastructure Trust ('Vertis') 4,342.80 1,680.47
(b) |Ulundurpet Expressways Private Limited (UEPL)) 769.73 1,618.37
(c) |Nirmal BOT Private Limited (INBPL) 23.26 14.22
(d) |Godhra Expressways Private Limited (GEPL)) 175.05 208.33
{¢) |Dewas Bhopal Corridor Private Limited (DBCPL 573.25 340.49
() |Shillong Expressway Private Limited (‘SEPL') 95.46 31297
(g |Jodhpur Pali Expressway Private Limited (JPEPL) 29.13 83.17
(h) |Udupi Tollway Private Limited ('UTPL)) 46.68 19.03
(i [Ateli Narnaul Highway Private Limited ('ANHPL) 26253 512.75
() |Rewari Ateli Highway Private Limited (RAHPL) 59.67 6.53
() |Gurgaon Sohna Highway Private Limited (‘GSHPL) 266.04 318.11
() |Swarna Tollway Private Limited (STPL) 623.14 433.36
(m) |Gujarat Road And Infrastructure Company Limited ('GRICL)) 1,893.44 1,84591
(n) [Bangalore Elevated Tollway Private Limited (BETPL 1,789.92 507.90
(0) |North Telangana Expressway Private Limited (NTEPL) 463.36 407.96
(p) |Rewari Bypass Private Limited (RBPL) 132.34 558.16
(@ |Khajuraho Highways Private Limited (KHPL) 193.89 -
() |Bundelkhand Highways Private Limited (BHPL') 400.78 -
(s) |Chitradurga Highways Private Limited ('CHPL) 134.77 -
(9  |Triveni Sangam Highways Private Limited ("THPL') 622.53 -
(w |Aligarh Highways Private Limited (AHPL)) 75.70 -
(v) |Gomti Highways Private Limited ('GHPLY) 109.15 -
(%) |Unnao Highways Private Limited ('UHPL) 119.31 -
(x)  |Bithur Kanpur Highways Private Limited (BKHPL') 467.75 -
(y) |Meerut Haridwar Highways Private Limited (MHHPL) 169.93 -
(2 |Dausa Lalsot Highways Private Limited (DLHPL)) 226.40 -
(aa) |Bareilly Nainital Highways Private Limited (BNHPL) 227.38
(ab) |Challakere (Kamataka) Highways Pvt. Ltd (‘(CKHPL)) 940,66 -
Total 15,234.05 8,867.73

(IIT) Value of InvIT assets (Refer Note 4)

S. No. |Particulars

As at March 31, 2026

As at 31 March, 2025

(@ {Ulundurpet Expressways Private Limited (UEPL)

(b) [Nirmal BOT Private Limited (NBPL)

(c) |Godhra Expressways Private Limited (GEPL)

(d) |Dewas Bhopal Corridor Private Limited (DBCPL)

(e) |Shillong Expressway Private Limited ('SEPL)

()  |Jodhpur Pali Expressway Private Limited (JPEPL')

(2 |Udupi Tollway Private Limited (UTPL)

(h) |Ateli Narnaul Highway Private Limited ('AINHPL)

(i) |Rewan Ateli Highway Private Limited (RAHPL)

() |Gurgaon Sohna Highway Private Limited (‘GSHPL)

(k) |Swarna Tollway Private Limited ('STPL))

() [Gujarat Road And Infrastructure Company Limited ('GRICL)
(m) |Bangalore Elevated Tollway Private Limited (BETPL)
(n) |North Telangana Expressway Private Limited (NTEPL)
(o) |Rewari Bypass Private Limited (RBPL)

(p) |Khajuraho Highways Private Limited (KHPL')

(9 |Bundelkhand Highways Private Limited (BHPL')

(0 |Chitradurga Highways Private Limited ('CHPL')

(s) |Trveni Sangam Highways Private Limited ("THPL)

(9 |Aligarh Highways Private Limited ('AHPL)

(W |Gomti Highways Private Limited (GHPL)

(v) |Unnao Highways Private Limited ('UHPL)

(w) |Bithur Kanpur Highways Private Limited (BKHPL)

(x} |Meerut Handdwar Highways Private Limited (MHHPLY)
) |Dausa Lalsot Highways Private Limited (DLHPL)

(z)  |Bareillv Nainital Fighways Private Limited (BNHPL)

irnataka) Highways Pvt. Ltd (‘CKHPL)

137313
675.80
28,942.53
16,111.11

5,677.39
11,773.28
3,497.53
229207
2,49278
14,977.53
30,646.94
13.61
82,091.06
2,283.18
494534
5,773.56
4,849.68
7,493 44
471877
7,589.04
7,408.61
9,546.07
6,649.07
2,101.78
7,340.30
5,490.22

2,703.00
939.00
27,970.00
18,016.00

6,383.00
11,026.00
4,036.00
2,526.00
2,579.00
15,377.00
16,634.00
1,768.00
78,561.00
2,983.00

2,76,753.82

ross of unamortised upfront fees of T 337.65 millions as at March 31, 2026 { March 31, 2025 : % 258.93 millions).

1ent represents consideration payable towards assets acquired.

t Equivalents includes Cash balance, Bank balance, Fixed Deposits(including accrued interest) and investment mut

" assets pertains to Enterprise Value excluding Cash and Cash Equivalents.




Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)

Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

. Group Information

The consolidated financial statements comprise financial statements of Vertis Infrastructure Trust (“the Trust”) and its subsidiaries
(collectively, the Group) for the year ended March 31, 2026. The Trust is an irrevocable trust settled by Galaxy Investment IT Pre. Lid
(hereinafter referred as “Sponsor”) on December 03, 2021 pursuant to the Trust Deed, under the provisions of the Indian Trusts Act,
1882 and registered with Securities and Exchange Board of India (“SEBI”) vide Certificate of Registration dated December 23, 2021
as an Infrastructure Investment Trust under Regulation 3(1) of the Securities Exchange Board of India (Infrastructure Investment
Trust) Regulations and Trust got it units listed on National Stock Exchange of India (“NSE”) w.e.f. August 25, 2022. The Trustee of
the Trust is Axis Trustee Services Limited (the "Trustee"). The Investment manager for the Trust is Vertis Fund Advisors Private
Limited (the "Investment Manager”).

The objectives of the Trust are to undertake activities as an infrastructure investment trust in accordance with the provisions of the
SEBI Regulations and the Trust Deed. The principal activity of the Trust is to own and invest in the road sector in India. All the road
projects are implemented and held through special purpose vehicles (“SPVs/Project SPVs/ subsidiaries”).

The Trust has acquired multiple SPVs from its Sponsor and other counterparties; details of these SPVs are provided below. The
acquired SPVs have entered into concession agreements with various authorities for the development and operation of infrastructure
projects under the Design, Build, Finance, Operate and Transfer (DBFOT) model, the Build, Operate and Transfer (BOT) model, and
the Hybrid Annuity Model (HAM), covering national and state highways across multiple locations.

Name of Project | Extent of | Date of | Date of | Principal Commencement Authority
SPV Control as | acquisition incotrporation place of | of operation
at business
March 31,
2026
Ulundurpet 100% August 22, | March 20,2006 | TamilNadu | July 23,2009 National
Expressways Private 2022 Highways
Limited (“UEPL”) Authority of India
(NHAI)
Shillong 100% August 22, | June 09,2010 Meghalaya February 28,2013 | National
Expressway Private 2022 Highways
Limited (“SEPL”) Authority of India
(NHATD)
Jodhpur Pali | 100% August 22, | January 10, 2013 | Rajasthan October 31, 2014 Public Works
Expressway Private 2022 Department
Limited (“JPEPL”) (PWD) Rajasthan
Godhra 100% August 22, | January 21, 2010 | Gujarat October 31, 2013 National
Expressways Private 2022 Highways
Limited (“GEPL”) Authority of India
(NHAD)
Nirmal BOT Private | 100% August 22, | September 19, | Telangana July 22, 2009 National
Limited (“NBPL”) 2022 2006 Highways
(formerly known as Authority of India
Nirmal BOT (NHAI)
Limited)
Dewas Bhopal | 100% August 22, | May 14, 2007 Madhya February 10,2009 | Madhya Pradesh
Corridor  Private 2022 Pradesh Road
Limited (“DBCPL”) Development
Corporation
Limited
(MPRDQ)
Udupt Tollway | 100% November 01, | December 04, | Karnataka January 30, 2017 National
Private Limited 2023 2009 Highways
T qerly Authority of India
suga i
ltway
| !




Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)

Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

Name of Project | Extent of | Date of | Date of | Principal Commencement Authority
SPV Control as | acquisition incorporation | place of | of operation
at business
March 31,
2026
Rewart Ateli [ 100% November 21, | Apnl 08,2019 Haryana November 15, 2021 | National
Highway  Private 2023 Highways
Limited (‘RAIPL) Authority of India
(formerly known as (INHAI)
HG. Rewari Ateli
Highway  Private
Limited)
Gurgaon  Sohna { 100% November 21, | April 06, 2018 Haryana February 25,2022 | National
Highway  Private 2023 Highways
Limited (GSHPL)) Authority of India
(NHAI)
Ateli Narnaul | 100% November 21, | April 04,2019 Haryana March 11, 2022 National
Highway  Private 2023 Highways
Limited (ANHPL) Authority of India
(formerly known as (INHAI)
HG. Ateli Narnaul
Highway  Private
Limited)
Swarna  Tollway | 100% January 24, | May 11, 2001 Andhra May 21, 2004, and | National
Private Limited 2024 Pradesh September 12,2004 | Highways
(STPL?) Authority of India
(NHATI)
Gujarat Road And | 56.8% January 24, | June 02, 1999 Gujarat October 24, 2000, | Government  of
Infrastructure 2024 and February 20, | Gujarat (GOG)
Company Limited 2003
(GRICL)
Bangalore Elevated | 100% June 13,2024 | December 26, | Karnataka April 06, 2010 National
Tollway Private 2005 Highways
Limited Authority of India
(“BETPL”) (NHAD)
North  Telangana | 100% October 14, | October 14, | Telangana February 14,2025 | National
Expressway Private 2024 2024 Highways
Limited Authority of India
(“NTEPL”) (INHAI)
Rewari Bypass | 100% February 20, | May 1, 2020 Haryana January 15, 2021 National
Private Limited 2025 Highways
(“RBPL”) Authorty of India
(NHAI)
Khajuraho 100% May 21,2025 | April 21,2017 Uttar March 29, 2022 National
Highways  Private Pradesh and Highways
Limited(KHPLY) Madhya Authority of India
Pradesh (NHAI)
Bundelkhand 100% May 21,2025 | April 21, 2017 Uttar January 28, 2022 National
Highways  Private Pradesh and Highways
Limited(BHPL)) Madhya Authority of India
Pradesh (NHAI)
100% May 21,2025 | April 20, 2017 Karnataka February 14,2023 [ Nawineal
vate
)




Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)

Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

Name of Project [ Extent of | Date of | Date of | Principal Commencement Authority
SPV Control as | acquisition incorporation place of | of operation
at business
March 31,
2026
Triveni Sangam | 100% May 21,2025 | December 27, | Uttar August 08, 2024 National
Highways  Private 2017 Pradesh Highways
Limited (‘'THPL)) Authonty of India
(NHAI)
Aligarh  Highways | 100% May 21,2025 | April 12,2018 Uttar January 06, 2022 National
Private Limited Pradesh Highways
('AHPL) Authority of India
(NHALI)
Gomti  Highways | 100% May 21,2025 | March 20, 2020 | Uttar November 18, 2023 | National
Private Limited Pradesh Highways
('GHPL)) Authority of India
(NHAI)
Unnao  Highways | 100% May 21,2025 | March 20,2020 | Uttar October 12, 2023 National
Private Limited Pradesh Highways
(UHPL) Authority of India
(NHALI)
Bithur Kanpur | 100% May 21,2025 | June 15,2020 Uttar October 29, 2024 National
Highways  Private Pradesh Highways
Limited (BKHPL) Authority of India
(NHAI)
Meerut  Haridwar | 100% May 21,2025 | July 12, 2020 Uttar May 04, 2024 National
Highways  Private Pradesh Highways
Limited (MHHPL) Authority of India
(NHATI)
Dausa Lalsot | 100% May 21,2025 | August 22,2016 | Rajasthan November 05, 2020 I National
Highways  Private Highways
Limited (DLIPL) Authority of India
(NHAI)
Bareilly = Nainital | 100% July 01,2025 | July 07,2011 Uttar January 07, 2021 National
Ihghways  Private Pradesh Highways
Limited (‘'BNHPL) Authority of India
(NHAI)
Challakere 100% March 27, | July 06, 2018 Karnataka September 11, 2024 | National
(Karnataka) 2026 Highways
Highways  Private Authority of India
Limited ('CKIPL) (NHALI)

The address of the registered office of the Investment Manager is Unit No. 601-602, 6th Floor, Windsor House, Off CST Road, Kalina,
Santacruz East, Vidyanagari, Mumbai, Maharashtra, India, 400098. The consolidated financial statements were authorized for issue in
accordance with resolution passed by the Board of Directors of the Investment Manager on May 20, 2026,

2 (A) Standards issued but not yet effective

The Ministry of Corporate Affairs notifies new standard or amendments to the existing standards.

Amendments to Ind AS 1 - Presentation of Financial Statements
' "ment to Ind AS 1 introduce enhanced disclosure requirements in situations where an entity does =+ ~rmnlr wirh

lated to borrowings, and such non compliance affects the classification of liabilities as current or non ¢




Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)

Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

The Management has reviewed the new pronouncement and based on its evaluation has determined that this amendment does not
have a material impact on the Financial Statements of the Trust in future periods.

(B) Standards issued/amended and became effective

The Ministry of Corporate Affairs notified new standards or amendment to existing standards under Companies (Indian Accounting
Standards) Rules as issued from time to time. The Trus has applied following amendments for the first time during the current year
which are effective from April 01, 2025

Ind AS 1 - Presentation of Financial Statements

The amendments clanfy the principles for classification of Liabilities as current or non current. Management has appropriately classified
current and non current assets and liabilities based on rights and obligations existing at the reporting date.

Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial Instruments:
Disclosures titled Supplier Finance Arrangements.

The amendments require enhanced disclosures relating to supplier finance arrangements.
Ind AS 12 Income Taxes titled International Tax Reform—~Pillar Two Model Rules.

The amendments clarify that the Standard applies to income taxes arising from tax law enacted or substantively enacted to implement
the Pillar Two model rules published by the OECD, including tax law that implements qualified domestic minimum top up taxes
described in those rules.

Ind AS 21 The Effect of Changes in Foreign Exchange Rates titled Lack of Exchangeability.

The amendments specify how to assess whether a currency is exchangeable, and how to determine the exchange rate when it is not
available.

The Management has reviewed the new amendments and based on its evaluation has determined that these amendments does not have
a material impact on these Financial Statements.

(C) Summary of material accounting policy information

a) Overall consideration

The consolidated financial statements have been prepared using the significant accounting policies and measurement bases summarized
below. These were used throughout all periods presented in the consolidated financial statements.

Basis of preparation and presentation

The consolidated financial statements of the Group have been prepared in accordance with the Indian Accounting Standards and/or
any addendum thereto as defined in the Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rule, 2015, as amended (‘Ind
AS’) and other accounting principles generally accepted in India and SEBI (Infrastructure Investment Trusts) Regulations, 2014, as
amended and the circulars issued thereunder ("SEBI Regulations") including SEBI Master Circular No. SEBI/HO/DDHS-PoD-
2/P/CIR/2025/102 dated July 11, 2025 (hereinafter referred to as ‘SEBI Master Circular"). The Group has uniformly applied the
accounting policies during the periods presented.

The Consolidated financial statements are presented in India Rupees which is also the functional currency of the Group and all values
are rounded to the nearest millions, unless otherwise indicated. Certain amounts that are required to be disclosed and do not appear
due to rounding off are expressed as 0.00.

These Consolidated Financial Statements have been prepared on going concern basis in accordance with accounting principles generally
ccantad in Tndig Further, the consolidated financial statements have been prepared on historical cost basis except for certain financial
icial liabilities, which are measured at fair values as explained in relevant accounting policies.
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Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)

Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026
Statement of Compliance

The Consolidated Financial Statements have been prepared in accordance with the Indian Accounting Standard as defined in Rule
2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended, presentation and disclosure requirements of Division
IT of Schedule IIT and other accounting principles generally accepted in India to the extent not inconsistent with the SEBI InvIT
Regulations as more fully described above and as given in Note 2(C)(w) to the Consolidated Financial Statements and presentation.

The Consolidated Financial Statements for the year ended March 31, 2026, were authorized and approved for issue by the Board of
Directors of Vertis Fund Advisors Private Limited (the Tnvestment Manager’ of the Trust) on May 20, 2026. The revision to the
consolidated financial statements is permitted by the Board of Directors of Investment Manager after obtaining necessary approvals
or at the instance of regulatory authorities.

Basis of Consolidation

The consolidated financial statements comprise the financial statements of the Trust and its subsidiaries as at March 31, 2026. Control
is achieved when the Group has power over the investee and is exposed, or has rights, to variable returns from its involvement with
the investee and has the ability to affect those returns through its power over the investee. Subsidiaries are fully consolidated from the
date on which control is transferred to the Group. They are deconsolidated from the date that control ceases. Statement of profit and
loss (including other comprehensive income (‘OCT’)) of subsidiaries acquired or disposed of during the period are recognized from the
effective date of acquisition, or up to the effective date of disposal, as applicable.

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar
circumstances. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies adopted
by the Group. The Group combines the financial statements of the Trust and its subsidiaries line by line adding together like items of
assets, liabilities, equity, income and expenses. Intercompany transactions, balances and unrealized gains on transactions between group
companies are eliminated.

Use of estimates and judgements

The preparation of consolidated financial statements requires management to make certain estimates and assumptions that affect the
amounts reported in the financial statements and notes thereto. The management believes that these estimates and assumptions are
reasonable and prudent. However, actual results could differ from these estimates. Any revision to accounting estimates is recognized
prospectively in the current and future period. An overview of the areas that involve a higher degree of judgement or complexity, and
of items which are more likely to be materially adjusted due to estimates and assumptions turning out to be different than those
originally assessed have been disclosed below. Detailed information about each of these estmates and judgments is included in the
relevant notes together with information about the basis of calculation for each affected line item in the consolidated financial
statements.

Estimate and judgements are continually evaluated and are based on historical experience and other factors, including expectations of
future events that may have a financial impact on the entity and that are believed to be reasonable under circumstances.

The estimates and assumptions that have significant risk of causing a material adjustment to the carrying amount of assets and liabilities
are disclosed below:

Applicability of service concession arrangement (SCA) accounting to the concessionaire arrangements entered into by the
SPVs:

The Group has determined that Appendix Cto Ind AS 115 “Revenue from Contracts with Customers” relating to ‘Service Concession
Arrangements’ is applicable to the SPVs which provides an accounting by the operators of public to private service concession
arrangements. The SPVs have entered into concession arrangement with National Highway Authority of India (NHAI) or respective
State Highway Authority (the “Authority”) as per which the individual SPVs would participate in Design, Build, Finance, Operate and
Transfer (DBFOT) or Toll Operate Transfer (TOT) or Hybrid Annuity Model (HAM) of the toll roads infrastructure. After the end
of the Concession arrangement, the SPVs have to transfer the infrastructure .. toll roads constructed to the Authority.

The subsidiary - Shillong Expressway Private Limited (“SEPL”) , Nirmal Bot Private Limited (“NBPL”), Ateli Narnaul Highway
Private Limited (‘ANHPL) (formerly known as H.G. Ateli Narnaul Highway Private Limited), Gurgaon Sohn- TF~t—rmor Poieoen
T U U7TTPLY), Rewar Ateli Highway Private Limited (RAHPLY) (formerly, HG. Rewan Ateli Highway Priva

: Limited (RBPLY) (formerly known as "H.G. Rewan Bypass Private Limited (RBPL'), Khajurahc

erly known as PNC K hajuraho Highways Private Limited) (KHPLY), Bundelkhand Highways Privat

C Bundelkahnd Highways Private Limited) (BHPL'), Chitradurga Highways Private Limited (forme
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Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

Chitradurga Highways Private Limited) ('CHPL'), Triveni Sangam Highways Private Limited (formerly known as PNC Triveni Sangam
Highways Private Limited) ('THPL'), Aligarh Highways Private Limited (formerly known as PNC Aligarh Highways Private Limited)
('AHPL'), Gomti Highways Private Limited (formerly known as PNC Gomti Highways Private Limited) (GHPL'), Unnao Highways
Private Limited (formerly known as PNC Unnao Highways Private Limited) ('UHPL'), Bithur Kanpur Highways Private Limited
(formerly known as PNC Bithur Highways Private Limited) (BKHPL), Meerut Haridwar Highways Private Limited (formerly known
as PNC Meerut Haridwar Highways Private Limited) (MHHPL), Dausa Lalsot Highways Private Limited (formerly known as PNC
Rajasthan Highways Private Limited) (DLHPL), Bareilly Nainital Highways Private Limited (formerly known as PNC Bareilly Nainital
Highways Private Limited) (BNHPL) and Challakere Kamataka Highways Private Limited (formerly known as PNC Challakere
Karnataka Highways Private Limited) (CKHPL) have the right to receive fixed annuity payments from NHAI during the concession
period and have adopted ‘Financial Asset Model’.

The accounting for Receivables against SCA (“financial assets”) requires SPV’s to allocate the consideration over Construction and
Operating & Maintenance (O&M) activities. Revenue is allocated over “Operating & Maintenance (O&M) activities” based on
estimated future operating & maintenance cash flows. The estimates of operating & maintenance cash flows require management to
make significant judgments and estimates, which include assumptions related to expected future expenses and inflation. The judgments
and estimates including assumptions related to expected future expenses, inflation and reliability of forecast of future expenses through
the review of actual expenses against previous forecasts are reviewed periodically by the management.

Assessment of concession period under Service Concession Arrangements (SCA)

The concession period is specified under the SCA agreement entered into by the respective SPVs with the Grantor (NHAI/ State
authorities). However, it may vary based on the terms of the respective SPVs depending upon achievement of conditions relating to
Target Traffic or Target revenue generated at Target date specified in the SCA. For the purposes of estimation of variation in the
concession period at each reporting period, the Trust evaluates the contractual entitlement to variations in concession period on a case-
to-case basis taking into account the provisions of the concession agreement of the respective SPVs, the facts and circumstances giving
rise to such varations and the status of the approvals for such variation. Estimating the concession period under Appendix C of Ind
AS 115 requires a careful analysis of the specific service concession arrangement. For estimation of the concession period, the
Management considers future traffic estimates with the help of an independent expert, assessment of outcomes with respect to
disputes/ arbitration with the Grantor for the SPVs claims for variation in concession period on account of Target Traffic, etc. based
on the legal advice received, discount rates, revenue growth rate and inflation and other economic factors, as considered relevant.
Based on the above, the Management has considered variation in concession period for certain SPVs (refer Note 48) for the purpose
of estimating amortization of Intangible Assets- Toll Road Carriageway, estimating fair value of net assets of SPVs and also for
determination of recoverable amounts for Intangible Assets- Toll Road Carriageway of SPVs.

Provision for major maintenance obligations

The Group estimates and provides for contractual obligations as per SCA with NHAI to restore the infrastructure to a specified level
of serviceability at periodic intervals during the concession period or before 1t is handed over to NHAI. These estimates are
corroborated through purchase orders/ work orders placed or to be placed by the Group as per the road survey reports issued by an
independent field expert and major maintenance strategy/ methodology approved by the Independent Consultant appointed by NHAL.
As the estimated cost is based on the various assumptions such as current infrastructure (road, pavements, etc.) condition, expected
timings of costs, inflation in material cost, discount rate, government policies etc., hence the Group’s management is required to apply
judgement over these factors for revalidating the provision for expenses which is reviewed on annual basis.

Impairment of financial assets

The impairment provision for financial assets is based on assumptions about risk of default and expected loss rates. The Group uses
judgement in making these assumptions and selecting the inputs to the impairment calculation, based on the existing market conditions
as well as forward looking estimates at the end of each reporting period.

Income taxes and deferred taxes

Judgements are involved in determining the provision for income taxes including judgement on whether tax positions are probable of
being sustained in tax assessments. A tax assessment can involve interpretation issues, which can only be resolved over extended time
periods.

Significant management judgement is also required to determine the amount of deferred tax assets that can be recognised, based upon
the likely timing and the level of future taxable profits together with future tax planning strategies.

The Group reviews the carrying amount of deferred tax assets (net) at the end of each reporting period. The Group has recognised the
ssets relating to carried forward losses and minimum alternate tax (MAT) credit to the extent there ar ™~ v
‘erences available against which the unused tax losses can be utilized. Further, deferred rax assets has

of deferred tax liabilities, in the absence of reasonable certainty that future taxable amounts will be

‘erences.

1 1



b)

Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)

Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

The Group has not recognised the deferred tax assets and liabilities on deductible temporary differences and tax losses reversing or
originating and reversing during tax holiday period under section 80IA of the Income-tax Act, 1961 which have been estimated basis
the future projections.

Contingent liabilities

The Group is the subject of legal proceedings and tax issues covering a range of matters which are pending in various jurisdictions.
Due to the uncertainty inherent in such matters, 1t is difficult to predict the final outcome of such matters. The cases and claims against
the Group often raise difficult and complex factual and legal issues, which are subject to many uncertainties, including but not limited
to the facts and circumstances of each particular case and claim, the junisdiction and the differences in applicable law. In the normal
course of business management consults with legal counsel and certain other experts on matters related to litigation and taxes. The
Group accrues lability when it is determined that an adverse outcome is probable, and the amount of the loss can be reasonably
estimated.

Accounting for acquisition of Subsidiaries

The Group has applied the optional concentration test, under Ind AS 103 "Business Combination” for SPV’s acquired during the year,
and concluded that the acquired set of activities and assets is not a business because substantially all of the fair value of the gross assets
acquired is concentrated in Intangible Assets- Rights under Service Concession Arrangements and Receivable under Service Concession
Arrangements, with similar risk characteristics. Accordingly, the acquisition of SPV’s was accounted for as an asset acquisition (Refer
Note 51).

Fair value measurements

Management applies valuation techniques to determine the fair value of financial instruments (where active market quotes are not
available). This involves developing estimates and assumptions consistent with how market participants would price the instrument.
The Group engages third party valuers, where required, to perform the valuation. Information about the valuation techniques and
nputs used in determining the fair value of intangible assets are disclosed in the notes to consolidated financial statements.

Fair valuation and disclosures

SEBI Master Circular issued under the SEBI Regulations requires disclosures relating to net assets at fair value and total returns at
fair value. In estimating the fair value of investments in subsidiaries (which constitute substantial portion of the net assets), the Trust
engages independent qualified external valuers to perform the valuation. The Investment Manager of the Trust works closely with
the valuers to establish the appropriate valuation techniques and inputs to the model. The inputs to the valuation models are taken
from observable markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values.
Judgements include considerations of inputs such as Weighted average cost of capital (WACC), tax rates, inflation rates etc. Changes
in assumptions about these factors could affect the fair value.

Classification of Unitholders’ funds:

The Unit Capital has been presented as “Equity” in accordance with the SEBI InvIT Regulations instead of compound financial
instrument. Refer note 13(a)(iv) on presentation of "Unit capital” as "Equity” instead of compound financial instruments under Indian
Accounting Standard (Ind AS) 32- Financial Instruments: Presentation.

Impairment of intangible assets - Rights under Setvice Concession Arrangements

The Group uses the estimated future cash flows in assessing value in use for intangible assets. Future estimated cash flows are
discounted to their present value using a pre-tax discount rate that reflects the current market assessments of the time value of money
and the risks specific to the asset for which the estimated future cash flows have not been adjusted.

The mputs to the valuation models are taken from observable markets where possible, but where this is not feasible, a degree of
judgment is required in establishing fair values. The recoverable amounts for the intangible assets are based on value in use of the
underlying SPVs as determined by an independent valuer using discounted cash flow method which involves management judgement
in respect of various key assumptions used as inputs such as determination of future cash flows, estimation of concession period
considering the relevant terms of the SCA dealing with modification of the concession period, future traffic estimates with the help of
an independent expert, assessment of outcomes with respect to disputes/ arbitration with the Grantor for the SPVs claims for variation
in concession period on account of Target Traffic, etc. supported by the legal advice, discount rates, revenue growth rate and inflation
and other economic factors. The cash flows are derived from forecasts over the remaining SCA period of the SPVs.

Business combination

Business combinations have been accounted for using the acquisition method under the provisions of Ind *7 *°* 7
5. The purchase price in an acquisition is measured at the fair value of the assets transferred and li

le date of acquisition, which 1s the date on which control is transferred to the Group. The purchase

of any contingent consideration. Identifiable assets acquired and liabilities and contingent Liabilities as:
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combination are measured initially at their fair value on the date of acquisition. Contingent consideration is remeasured at fair value at
each reporting date and changes in the fair value of the contingent consideration are recognized in the Consolidated Statement of
Profit and Loss.

Goodwill is measured as excess of the aggregate of the consideration transferred and the amount recognised for non-controlling
interests, and any previous interest held, over the net identifiable assets acquired and liabilities assumed. If the fair value of the net
assets acquired is in excess of the aggregate consideration transferred, the resulting gain on bargain purchase is recognised in OCI and
accumulated in equity as capital reserve. However, if there is no clear evidence of bargain purchase, the entity transfers the gain directly
in equity as capital reserve, without routing the same through other comprehensive income.

Business combinations involving entities or businesses under common control are accounted for using the pooling of interest method.
Under pooling of interest method, the assets and liabilities of the combining entities or businesses are reflected at their carrying amounts
after making adjustments necessary to harmonize the accounting policies. The financial information in the consolidated financial
statements in respect of prior periods is restated as if the business combination had occurred from the beginning of the preceding
period in the financial statements, irrespective of the actual date of the combination. The identity of the reserves is preserved in the
same form in which they appeared in the financial statements of the transferor and the difference, if any, between the amounts recorded
as share capital issued plus any additional consideration in the form of cash or other assets and the amount of share capital of the
transferor is transferred to capital reserve and is presented separately from other capital reserves

Asset acquisition

If the acquisition of the asset or a group of assets does not constitute a business, the Trust identifies and recognises the individual
identifiable assets acquired (including those assets that meet the definition of, and recognition criteria for, intangible assets in Ind AS
38, Intangible Assets) and liabilities assumed. The cost of the group is allocated to the individual identifiable assets and liabilities on
the basis of their relative fair values at the date of purchase and no goodwill is recognised.

When the consideration transferred by the Trust in the asset acquisition includes a contingent consideration arrangement, the
contingent consideration is measured at its acquisition-date fair value and included as part of the consideration transferred. Contingent
consideration is remeasured to fair value at subsequent reporting dates with changes in fair value adjusted to the cost of acquired asset.

Basis of classification as current and non-current
The Group presents assets and liabilities in the Consolidated balance sheet based on current/non-current classification.

An asset is current when it is:
e Expected to be realized or intended to be sold or consumed in the normal operating cycle;
e  Teld primarily for the purpose of trading;
e  Fxpected to be realized within twelve months after the reporting period; or
e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the
reporting period.

All other assets have been classified as non-current.
A liability is current when:

o Itis expected to be settled in the normal operating cycle;

e Ttis held primarily for the purpose of trading;

o Itis due to be settled within twelve months after the reporting period; or

o There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.
The Group classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

sle of the Group is the time between the acquisition of assets for processing and their realization in cash or cash
s the Group’s normal operating cycle is not clearly identifiable, it is assumed to be twelve months.
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Revenue recognition

To determine whether to recognize revenue, the Project SPV Group follows a 5-step process:
o Idenufying the contract with a customer

Identifying the performance obligations

Determining the transaction price

Allocating the transaction price to the performance obligations

Recognizing revenue when/as performance obligation(s) are satisfied.

In all cases, the total transaction price is allocated amongst the various performance obligations based on their relative standalone
selling price. The transaction price excludes amounts collected on behalf of third parties. The consideration promised include fixed
amounts, variable amounts, or both.

The specific recognition criteria described below must also be met before revenue is recognized.
Setvice concession arrangements - Recognition and measurement

The Group builds, operate and maintain roads and other infrastructure assets under public-to- private Service Concession Arrangements
(SCAs), which is an arrangement between the "grantor” (a public sector entity/authority) and the "operator” (a private sector entity/
the Concessionaire) to provide services that give the public access to major economic and social facilities utilizing private-sector funds
and expertise. With respect to SCA, revenue and costs are allocated between those relating to construction services and those relating
to operation and maintenance services and are accounted for separately.

Consideration received or receivable is allocated by reference to the relative fair value of services delivered when the amounts are
separately identifiable. For operation & maintenance services, such costs are executory in nature and are expensed off as and when
incurred. The Trust Group’s revenue is divided into following categories:

A. Toll collections from the users of the infrastructure facility operated or maintained by the Trust Group under the Service
Concession Arrangements are accounted for based on actual collection (net of amount charged over and above the normal
user fee payable to NHALI). Revenue from electronic toll collection is recognized on accrual basis.

B. Under financial asset model, finance income for SCA is recognized using effective interest method. Revenues from operations
and maintenance services and overlay services are recognized in each period as and when services are rendered in accordance
with Appendix Cto Ind AS 115.

Claims with National Highways Authority of India (‘NHAT)

Claims with NHAI and other Government Authorities are accounted as revenue as and when it becomes probable that such claims
will be received and which can be measured reliably.

Contract revenue (Construction contracts)

Contract revenue associated with the construction of road is recognized at cost of work performed on the contract plus proportionate
margin, where required, using the percentage of completion method.

Percentage of completion is the proportion of cost of work performed to-date, to the total estimated contract costs. Percentage of
completion is determined based on the proportion of actual cost incurred to the total estimated cost of the project. The percentage of
completion method is applied on a cumulative basis in each accounting period to the current estimates of contract revenue and contract
costs. The effect of a change in the estimate of contract revenue or contract costs, or the effect of a change in the estimate of the
outcome of a contract, is accounted for as a change in accounting estimate and the effect of which are recognized in the statement of
profit or loss in the period in which the change is made and in subsequent periods.

Contract cost include costs that relate directly to the specific contract and allocated cost that are attributable to the construction of the
road.

Rendering of services
n major maintenance obligation and regular operation and maintenance is measured using the percentage of completion

1 no significant uncertainty exists regarding the amount of the consideration that will be derived from rendering the service
nized net of taxes.
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Interest income

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the Group and the
amount of income can be measured reliably. Interest is accrued on time proportion basis, by reference to the principle outstanding at
the effective interest rate.

Other operating income/other income

All other operating income/ income is recognized on accrual basis when no significant uncertainty exists on their receipt.
Taxation

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the tax authorities. The
tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted at the reporting date.

Current income tax relating to items recognized outside statement of profit or loss is recognized outside statement of profit or loss
(either in other comprehensive income or in equity). Current tax items are recognized in correlation to the underlying transaction either
in OCT or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax is recognized on temporary differences between the tax bases of assets and liabilities and their carrying amounts for
financial reporting purposes at the reporting date.

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits and any unused tax
losses. Deferred tax assets are recognized to the extent that it is probable that taxable profit will be available against which the deductible
temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable
that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized deferred tax
assets are re-assessed at each reporting date and are recognized to the extent that it has become probable that future taxable profits
will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognized outside statement of profit or loss is recognized outside statement of profit or loss. Deferred
tax items are recognized in correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax habilities are offset if a legally enforceable right exists to set off current tax assets against current
tax liabilities and the deferred taxes relate to the same taxable Group and the same taxation authority.

Minimum Alternate Tax (MAT)

MAT paid as per Indian Income Tax Act, 1961 is in the nature of unused tax credit which can be carried forward and recognize when
the Group will pay normal income tax during the specified period. MAT credit entitlement is recognized as an asset only when and to
the extent there is convincing evidence that normal income tax will be paid during the specified period. The net amount of tax
recoverable from, or payable to, the taxation authority is included as part of receivables or payables in the balance sheet.

Property, plant and equipment (PPE)
Property, plant and equipment and capital work in progress are stated at cost, net of recoverable taxes, trade discount and rebates less

epreciation and impairment loss, if any. Such cost includes purchase price, borrowing cost ar '~ —- = Yot
bringing the assets to its working condition for its intended use.
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Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only when it is probable
that future economic benefits associated with the item will flow to the Group and the cost of the item can be measured reliably. The
carrying amount of any component accounted for as a separate asset is derecognized when replaced.

Depreciation on PPE held by SPV’s (except UTPL and DBCPL ) is calculated on a straight-line basis over the estimated useful lives
of the respective assets as prescribed in the Schedule IT of the Act.

Depreciation on PPE held by UTPL and DBCPL is provided on written down value method at the rates determined based on the
useful lives of respective assets as prescribed in the Schedule Il of the Companies Act, 2013 (“the Act”).

The Group has estimated the following useful lives for its tangible fixed assets:

Assets class Useful life
Building 25 years

Plant and equipment 7 year - 15 years
Furniture & fixtures 8 year - 10 years
Vehicles 8 year - 10 years
Office equipment’s 3 year - 10 years
Computers 3 year - 5 years

Depreciation on additions/ (disposals) during the year is provided on a pro-rata basis ie., from the date on which asset is ready for use
and up to the date on which the asset is disposed of/ fully depreciated.

An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the
difference between the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit or loss when
the asset is derecognized. The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed
at each financial year end and adjusted prospectively, if appropriate.

Intangible assets

On transition to Ind AS, the Project SPV Group exercised first time adoption under Ind AS 101 “First-time Adoption of Indian
Accounting Standards” and has elected to continue with the carrying value of its “Toll Collection Rights” (Intangible Assets), as
recognised in the Special Purpose Combined Financial Statements as at the date of transition (i.e. April 01, 2015 for all SPVs other
than DBCPL and April 01, 2018 for DBCPL) measured as per the previous GAAP and uses that as its deemed cost as at date of

transition.
Accounting of intangible assets under Service Concession agreement

Toll collection rights obtained in consideration for rendering construction services, represent the right to collect toll revenue during
the concession period in respect of Build-Operate-Transfer (‘BOT") and design, build, finance, operate and transfer (DBFOT) project
undertaken by the Group. Toll collection rights are capitalized as intangible assets upon completion of the project at the cumulauve
construction costs plus the present value of obligation towards negative grants and additional concession fee payable to National
Highways Authority of India authorities, if any. Till the completion of the project, the same is recognized under intangible assets under
development. The revenue from toll collection/other income during the construction period is reduced from the carrying amount of
intangible assets under development.

Pre-operative expenses including administrative and other general overhead expenses that are directly attributable to the development
or acquisition of intangible assets are allocated and capitalized as part of cost of the intangible assets. Intangible assets that not ready
for the intended use on the date of the Balance Sheet are disclosed as "Intangible assets under development.

Other intangible assets

Oxher intangible assets comprise of cost for software and other application software acquired / developed for in-house use. These
tated at cost, only when it is probable that future economic benefits associated with the item will flow to tt o
item can be measured reliably, less accumulated amortization and accumulated impairment losses, if any.
mized when no future economic benefits are expected from use or disposal.
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Amortization of intangible assets

Toll collection rights in respect of road projects are amortized over the period of concession using the revenue based amortization
method prescribed under Schedule I to the Companies Act, 2013. Under the revenue based method, amortization is provided based
on proportion of actual revenue to reflect the pattern in which the assets economic benefits will be consumed. At each balance sheet
date, the projected revenue for the balance toll period is reviewed by the management. If there is any change in the projected revenue
from previous estimates, the amortisation of toll collection rights is changed prospectively to reflect any changes in the estimates.

Toll collection rights in respect of road projects commissioned after 1 April 2016 are amortized over the useful economic life using
the straight-line method. The amortization period and the amortization method are reviewed at least at the end of each reporting
period. Changes in the expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset
are considered to modify the amortization period or method, as appropriate, and are treated as changes in accounting estimates. The
amortization expense is recognised in the statement of profit and loss.

During the year, the Group changed the method of amortisation of toll collection rights (intangible assets arsing from service
concession arrangements for road projects) from the revenue-based amorusation method to the straight-line method over the estimated
useful economic life of the respective assets.

Specialized software held by the Group is amortized over a period of six years on straight line basis from the month in which the
addition is made.

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

Financial asset under Service Concession Agreement

Under the arrangement, the SPV recognizes a financial asset arising from service concession agreement as it has an unconditional right
to receive cash from grantor (NHAI/State authorties) for the construction service, major maintenance obligations and regular
operation and maintenance services over the concession period. Such financial asset is measured at fair value on initial recognition and
classified under the head “Other Financial Assets”. Subsequent to initial recognition, the financial asset is measured at amortized cost.
Under this model, the financial asset will be reduced as and when grant is received from Grantor (NHAI/ State authorities).

As per the salient feature of the arrangement, the operator has a two-fold activity based on which revenue is recognized in the financial
statements in line with the requirement of Appendix C of Ind AS 115. The activities are given below:

a.  a construction activity in respect of its obligation to design, build, finance an asset that it makes available to the Grantor
(NHALI)/ state authorities

b. Revenue from major maintenance obligation and operation and maintenance activity in respect of the assets during the
concession period in accordance with Ind AS 115.

Impairment of non-financial assets

At each reporting date, the Group assesses whether there is any indication based on internal/ external factors, that an asset (tangible
and intangible) may be impaired. If any such indication exists, an estimate the recoverable amount of the asset / cash generating unit.
Recoverable amount is higher of an asset’s or cash generating unit’s net selling price and its value in use. Value in use is the present
value of estimated future cash flows expected to arise from the continuing use of an asset and from its disposal at the end of its useful
life. For the purpose of assessing impairment, the recoverable amount is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from other assets or groups of assets. The smallest identifiable group of
assets that generates cash inflows from continuing use that are largely independent of the cash inflows from other assets or groups of
assets, 1s considered as a cash generating unit (CGU). An asset or CGU whose carrying value exceeds its recoverable amount is
considered impaired and is written down to its recoverable amount.

Impairment losses of continuing operations are recognized in the statement of profit and loss.

Assessment is also done at each Balance Sheet date as to whether there is any indication that an impairment loss recognized for an

asset in prior accounting periods may no longer exist or may have decreased. The impairment loss recognised in prior accounting

periods is reversed if there has been an increase in the recoverable value due to a change in the estimate. The reversal is limited so that
mount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have been
2t of depreciation, had no impairment loss been recognised for the asset in prior years.
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k) Provisions, contingent liabilities and contingent assets

Provisions are recognized only when there is a present obligation, as a result of past events and when a reliable estimate of the amount
of obligation can be made at the reporting date. These estimates are reviewed at each reporting date and adjusted to reflect the current
best estimates. Provisions are discounted to their present values, where the time value of money is material.

Contingent liability is disclosed for possible obligations which will be confirmed only by future events not wholly within the control
of the Trust; or present obligations arising from past events where 1t is not probable that an outflow of resources will be required to
settle the obligation or a reliable estimate of the amount of the obligation cannot be made.

Contingent assets are neither recognized nor disclosed except when realization of income is virtually certain, related asset is recognized.
I) Financial Instruments
Tnitial recognition and measurement

All financial assets are recognized inuially at fair value, plus in the case of financial assets not recorded at fair value through profit or
loss (FVIPL), transaction costs that are attributable to the acquisition of the financial asset. However, trade receivables that do not
contain a significant financing component are measured at transaction price determined under Ind AS 115.

Subsequent measurement

i. Financial assets at amortised cost- A financial instrument is measured at amortised cost if both the following conditions are met:
o The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows; and
o Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI)
on the principal amourt outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest method.
ii. Financial assets at fair value

e Mutual funds - All mutual funds in scope of Ind-AS 109 are measured at fair value through profit and loss (FVIPL).

De-recognition of financial assets

A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the Group has
transferred its rights to receive cash flows from the asset.

Financial liabilities

Tnitial recognition and measurement
All financial liabilities are recognised initially at fair value and transaction cost that is attributable to the acquisition of the financial
liabilities is also adjusted.

Subsequent measurement

After inmial recognition, the financial liabilities are subsequently measured at amortised cost using effective interest method. Amortised
cost is calculated after considering any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The
effect of EIR amortisation is included as finance costs in the statement of profit and loss.

De-recognition of financial liabilities

A financial liability 1s de-recognised when the obligation under the liability is discharged or cancelled or expires. When an existing

financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing bility are

substartially modified, such an exchange or modification is treated as the de-recognition of the original liability and the recognition of
lity. The difference in the respective carrying amounts is recognised in the statement of profit and loss.
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Offsetting of financial instruments

Financial assets and financial liabilities are off-set and the net amount is reported in the balance sheet if there is a currently enforceable
legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities
simultaneously.

Fair value measurement
The Group measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or
transfer the liability takes place either:

o In the principal market for the asset or liability; or
e In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset
or liability, assuming that market participants act in their economic best interest. Refer Note 45 for fair value hierarchy.

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial statements are categorized within
the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a
whole:

Level 1— Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly
observable.

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

For assets and Liabilities that are recognized in the consolidated financial statements on a recurring basis, the Group determines whether
transfers have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level input that is significant
to the fair value measurement as a whole) at the end of each reporting period.

External valuers are involved for valuation of significant assets such as annuity and intangible assets, where required. Involvement of
external valuers is decided by the Group on a need basis and relevant approvals. The valuers involved are selected based on criteria
like market knowledge, reputation, independence and professional standards. The Group after discussion with the external valuers,
which valuation techniques and inputs to use for each case.

At each reporting date, the Group analyses the movement of assets and liabilities which are required to be remeasured or reassessed as
per the Group’s accounting policies. For this analysis, the Group verifies the major inputs applied in the latest valuation by agreeing
the information in the valuation computation to contracts and other relevant documents.

The management in conjunction with the external valuers also compares the change in fair value of each asset and liability with relevant
external sources to determine whether the change is reasonable.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy, as explained above.

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.
e Disclosures of Statement of Net Assets at fair value and Statement of Total Returns at fair value
o Quantitative disclosures of fair value measurement hierarchy (note 45)
T tment in quoted mutual fund (note 10)
wcial instruments (including those carried at amortized cost) (note 45).
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Impairment of financial assets

All financial assets except for those at FVTPL are subject to review for impairment at least at each reporting date to identify whether
there is any objective evidence that a financial asset or a group of financial assets is impaired. Different criteria to determine impairment
are applied for each category of financial assets.

In accordance with Ind-AS 109, the Group applies expected credit loss (ECL) model for measurement and recognition of impairment
loss for financial assets carried at amortised cost.

ECL is the weighted average of difference between all contractual cash flows that are due to the Group in accordance with the contract
and all the cash flows that the Group expects to receive, discounted at the original effective interest rate, with the respective risks of
default occurring as the weights. When estimating the cash flows, the Group is required to consider -

e All contractual terms of the financial assets (including prepayment and extension) over the expected life of the assets; and

e Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

Trade receivables:

In respect of trade receivables, the Group applies the simplified approach of Ind AS 109 ‘Financial Instruments’, which requires
measurement of loss allowance at an amount equal to lifetime expected credit losses. Lifetime expected credit losses are the expected
credit losses that result from all possible default events over the expected life of a financial instrument.

Other financial assets:

In respect of its other financial assets, the Group assesses if the credit risk on those financial assets has increased significantly since
initial recognition. If the credit risk has not increased significantly since initial recognition, the Group measures the loss allowance at
an amount equal to 12-month expected credit losses, else at an amount equal to the lifetime expected credit losses.

When making this assessment, the Group uses the change in the risk of a default occurring over the expected life of the financial asset.
To make that assessment, the Group compares the risk of a default occurring on the financial asset as at the balance sheet date with
the risk of a default occurring on the financial asset as at the date of initial recognition and considers reasonable and supportable
information, that is available without undue cost or effort, that is indicative of significant increases in credit risk since initial recognition.
The Group assumes that the credit risk on a financial asset has not increased significantly since initial recognition if the financial asset
is determined to have low credit risk at the balance sheet date.

Employee benefits
The Group provides post-employment benefits through various defined contribution and defined benefit plans.
Defined contribution plans

A defined contribution plan is a plan under which the Group pays fixed contributions into an independent fund administered by the
government. The Group has no legal or constructive obligations to pay further contributions after its payment of the fixed contribution,
which are recognized as an expense 1n the year in which the related employee services are received.

Defined benefit plans

The defined benefit plans sponsored by the Group define the amount of the benefit that an employee will receive on completion of
services by reference to length of service and last drawn salary. The legal obligation for any benefits remains with the Group.

Gratuity is post-employment benefit and is in the nature of a defined benefit plan. The liability recognized in the consolidated financial
statements in respect of gratuity is the present value of the defined benefit obligation at the reporting date, together with adjustments
for unrecognized actuarial gains or losses and past service costs. The defined benefit obligation is calculated at or near the reporting
date by an independent actuary using the projected unit credit method.
and losses arising {rom past experience and changes in actuanal assumptions are credited or charged to the statement
zar in which such gains or losses are determined.
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Other long-term employee benefits

Liability in respect of compensated absences becoming due or expected to be availed more than one year after the balance sheet date
is estimated on the basis of an actuarial valuation performed by an independent actuary using the projected unit credit method.

Actuarial gains and losses arsing from past experience and changes in actuarial assumptions are charged to statement of profit and loss
in the year in which such gains or losses are determined.

Short-term employee benefits

Expense in respect of other short term benefits is recognised on the basis of the amount paid or payable for the period during which
services are rendered by the employee.

The Group makes contribution towards employee state insurance scheme (ESIS), a defined contribution benefit plan for qualifying
employees. The Group's contribution to the ESIS is deposited by the Group under the Employees State Insurance Act, 1948. The
contributions deposited with authorities are recognized as on expense during the year.

Inventories

Inventories include stores and spares used in operation and maintenance of the road highways. Inventories are stated at the lower of
cost and net realisable value. Cost of inventories include all costs incurred in bringing the inventories to their present location and
condition. Costs are assigned to individual items of inventory based on first-in-first-out basis. Cost of purchased inventory are
determined after deducting rebates and discounts.

Borrowings

Borrowings are initially recognized at fair value, net of transaction cost incurred. Borrowings are subsequently measured at amortized
cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognized in profit or loss over
the period of the borrowings using an effective interest method. Borrowings are removed from the balance sheet when the obligation
specified in the contract is discharged, cancelled or expired. The difference between the carrying amount of a financial liability that has
been extinguished or transferred to another party and the consideration paid, including any non-cash assets transferred or liabilities
assumed, 1s recognized in profit or loss as other gains/ (losses).

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the liability for at least
12 months after the reporting period. Where there is breach of a material provision of a long term loan arrangement on or before the
end of the reporting period with the effect that the liability becomes payable on demand on the reporting date, the entity does not
classify the liability as current, if lender agreed, after the reporting period and before the approval of the Consolidated Financial
Statements for issue, not to demand payment as a consequence of the breach.

Borrowing costs

Borrowing cost include interest calculated using the effective interest method, amortization of ancillary costs and other costs the Trust
incurs in connection with the borrowing of funds. Borrowing costs directly attributable to the acquisition, construction or production
of a qualifying asset are capitalized during the period of time that is necessary to complete and prepare the asset for its intended use or
sale. A qualifying asset is one that necessarily takes substantial period of time to get ready for its intended use. Capitalization of
borrowing costs is suspended in the period during which the active development is delayed due to, other than temporary, interruption.
All other borrowing costs are charged to the statement of profit and loss as incurred.

Statements of Consolidated Cash flows

Statement of Cash Flows is prepared segregating the cash flows from operating, investing and financing activities.

Cash flow from operating activities is reported using indirect method. Under the indirect method, the net profit/(loss) is adjusted for

the effects of:

(a) transactions of a non-cash nature;

(b) any deferrals or accruals of past or future operating cash receipts or payments and,

(c) all other items of income or expense associated with investing or financing cash flows.
; from operating, investing and financing activities of the Trust are segregated based on the avail ' "~ ' 1
ralents are reflected as such in the Statement of Cash Flows and excludes balances which are n |
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use as on the date of Balance Sheet are also included under this category with a specific disclosure. The dividend, interest received and
income from mutual funds has been considered as investing activity for the purpose of Statement of Cash Flows.

Net distributable cash flows to unit holders

The Trust recognises a liability to make cash distributions to unit holders when the distribution is authorised and a legal obligation has
been created. As per the SEBI Regulations, a distribution is authorised when it is approved by the Board of Directors of the Investment
Manager. A corresponding amount is recognised directly in equity.

Statements of net assets at fair value

The disclosure of Statement of Net Assets at Fair Value comprises of the fair values of the total assets and book values of the total
liabilities of individual SPV’s. The fair value of the assets is reviewed by the management, derived based on the fair valuation reports
issued by the independent valuer appointed under the InvIT Regulations. The independent valuers are leading valuers with a recognized
and relevant professional qualification as per InvIT regulations and valuation assumptions used are reviewed by the management at
each balance sheet date.

Statement of total returns at fair value

The disclosure of total returns at fair value comprises of the Total Comprehensive Income as per the Statement of Profit and Loss and
Other Changes in Fair Value. (e.g., in property, plant & equipment (if cost model is followed)) not recognized in Total Comprehensive
Income. Other changes in fair value is derived based on the fair valuation reports issued by the independent valuer appointed under
the InvIT Regulations.

Unit holders equity and distribution

Under the provisions of the SEBI Regulations, Trust is required to distribute to Unitholders not less than ninety percent of the net
distributable cash flows of Trust for each financial period. Accordingly, a portion of the unitholders' equity contains a contractual
obligation of the Trust to pay to its Unitholders cash distributions. The Unitholders' equity could therefore have been classified as
compound financial instrument which contamn both equity and liability components in accordance with Ind AS 32 - Financial
Instruments: Presentation.

However, in accordance with SEBI Master Circular issued under the SEBI Regulations, the unitholders' equity have been classified
as equity in order to comply with the mandatory requirements of SEBI Master Circular dealing with the minimum disclosures for
key financial statements. In line with the above, the distribution payable to unitholders is recognized as liability when the same is
approved by the Investment Manager.

Provision for periodic maintenance / resutfacing obligations

The Group estimates and provides for contractual obligations as per Service Concession Arrangement (SCA) with the Authority to
restore the infrastructure to aspecified level of serviceability at periodic intervals or restore the infrastructure to a specified condition
before it 1s handed over to the Authonty. Provisions are measured based on management’s estimate required to settle the obligation
at the balance sheet date and are discounted using a rate that reflects the time value of money. When discounting is used, the
increase in the provision due to the passage of time is recognized as a finance cost. The same is reviewed at each balance sheet date
and adjustments if any to the carrying amount is provided for accordingly.

Operating segments

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker.
Identification of segments: In accordance with Ind AS 108- Operating Segment, the operating segments used to present segment
information are identified on the basis of information reviewed by the Chief Operating Decision Maker to allocate resources to the
segments and assess their performance. An operating segment is a component of the Trust that engages in business activities from
which it earns revenues and incurs expenses, including revenues and expenses that relate to transactions with any of the Trust’s
Group component. Based on an analysis of Trust structure and powers conferred to the Investment Manager to Trust, the
Board of Directors of the Investment Manager has been identified as the Chief Operating Decision Maker (‘{CODM)), since they
are empowered for all major decisions w.r.t. the management, administration, investment, disinvestment, etc. As the Trust Group
ngaged in the business of toll operations and maintenance in India, CODM reviews the entire b=~ =~ = ~ie~l-
espect of reportable segments are not applicable.
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Earning per unit

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders of the Trust (after deducting
preference dividends and autributable taxes if any) by the weighted average number of units outstanding during the period.

For the purpose of calculating diluted earnings per unit, the weighted average number of units outstanding during the period are
adjusted for the effects of all dilutive potential units.

(This space has been intentionally left blank)
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(All amounts in ¥ millions unless otherwise stated)

3. Property, plant and equipment

As at March 31, 2026

As at March 31, 2025

Net carrying value 788.18 462.77
788.18 462.77

The changes in the carrying value of property, plant and equipment for the year ended March 31, 2026 and March 31, 2025 are as follows :
Description Freehold land Office equipment Computers Furniture and fixtures Plant and equipment Vehicles Building Total
Gross block
Balance as at April 01, 2024 25.08 46.98 21.74 12.11 305.93 139.30 67.95 619.09
Additions for the year - 7.10 14.05 3.66 97.17 6591 276 190.65
Disposals/ adjustments for the year - (0.02) 0.92) (0.04) - (7.78) (4.24) (13.00)
Balance as at March 31, 2025 25,08 54.06 34.87 15.73 403.10 197.43 66.47 796.74
Additions on account of acquisition (refer note 51 (a)) - 0.68 0.28 023 28.01 14.96 - 44.16
Additions for the year - 9.78 27 46 3.17 122.02 270.05 432 436.80
Disposals/ adjustments for the year - (8.27) (5.58) (2.51) (70.21) (14.03) - (100.60)
Balance as at March 31, 2026 25.08 56.25 57.03 16.62 482.92 468.41 70.79 1,177.10
Accumulated depreciation
Balance as at April 01, 2024 - 28.71 15.55 4.58 143.83 37.03 5.27 234.97
Charge for the year - 778 5.63 1.43 60.40 2872 4.04 107.99
Disposals/ adjustments for the year - (0.02) (0.80) (0.02) - (7.34) (0.82) (9.00)
Balance as at March 31, 2025 - 36.47 20.38 5.99 204.23 58.41 8.49 333.97
Charge for the year - 9.67 1155 4.68 72.67 40.76 7.53 146.86
Disposals/ adjustments for the year - (7.19) (5.34) (2.33) (63.99) (11.70) (1.36) (91.92)
Balance as at March 31, 2026 - 38.95 26.59 8.34 212.91 87.47 14.66 388.92
Net carrying value
As at March 31, 2025 25.08 17.59 14.49 9.74 198.87 139.02 57.98 462.77
As at March 31, 2026 25.08 17.30 30.44 8.28 270.01 380.94 56.13 788.18

(This space has been intentionally left blunk)
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4. Capital work-in-progress As at March 31,2026 As at March 31, 2025

Net carrying value 3.00 248
3.00 2.48
(i) Capital work-in-progress (CWIP) ageing schedule
As at March 31, 2026 Amount in CWIP for the period of
Particulars Less than 1year 1-2 year 2-3 year More than 3 year Total
Projects in progress 3.00 - - - 3.00
As at March 31, 2025 Amount in CWIP for the period of
Particulars Less than 1 year 1-2 year 2-3 year More than 3 year Total
Projects in progress 2.48 - - - 2.48

(This space has been intentionally left blank)
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As at March 31, 2026 As at March 31, 2025

5. Other intangible assets

Net carrying value 1,13,676.06 1,19,458.14

1,13,676.06 1,19,458.14

The changes in the carrying value of other intangible assets for the year ended March 31, 2026 and March 31, 2025 are as follows :

Description Rights under service Computer software Total
concession arrangements

Gross block

Balance as at April 01, 2024 77,532.41 13.68 77,546.09
Additions for the year 68,004.30 4.05 68,008.35
Balance as at March 31, 2025 1,45,536.71 17.72 1,45,554.43
Additions on account of acquisition (refer note 51) 6,789.78 1.28 6,791.06
Additions for the year - - -
Disposals/adjustments for the year . (0.61) (0.61)
Balance as at March 31, 2026 1,52,326.49 18.39 1,52,344.88

Accumulated amortisation / impairment

Balance as at April 01, 2024 19,589.00 8.81 19,597.81
Charge for the year 6,496.96 152 6,498.48
Balance as at March 31, 2025 26,085.96 10.33 26,096.29
Charge for the year 11,814.89 2.40 11,817.28
Impairment for the year 755.82 - 755.82
Disposals/adjustments for the year - (0.58) (0.58)
Balance as at March 31, 2026 38,656.67 12.15 38,668.82

Net carrying value

As at March 31, 2025 1,19,450.75 7.39 1,19,458.14
As at March 31, 2026 1,13,669.82 6.24 1,13,676.06
Note :

During the year, the Group changed the method of amortisation of toll collection rights (intangible assets arising from service concession arrangements for
road projects) from the revenue-based amortisation method to the straight-line method over the estimated useful economic life of the respective assets.

(This space has been intentionally left blank)
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1

As at March 31,2026  As at March 31, 2025
Other non-current financial assets
(Unsecured, considered good)
Security deposits 49.18 19.43
Receivable under service concession arrangements [Refer note (i) below] 47,007.11 8,910.20
Bank deposits with more than 12 months maturity*# 620.26 126.79
Others - 4.11
47,676.55 9,060.53
*includes interest accrued but not due
Blnclydes deposits pledged rowards the Debt Service Reserve Acconnt (DSRA) amonnting to T594.23 million and T NIL us at March 31, 2026 and March 31, 2023 respecturedy.
Notes:
Movement in receivables under service concession arrangements during the financial year :
Opening balance 11,787.17 10,487.18
Add: Additions on account of acquisition (Refer note 51) 55,857.00 2,555.92
Add: Interest income on annuiry receivable from National Highways Authority of India (NHAI') (Refer note 29) 7,396.95 1,140.78
Add: Construction income (Refer note 29) 51.81 -
Add: Revenue from operations and maintenance of road (Refer note 29) 2,675.19 855.49
Add: Modification gain/ (loss) (Refer note 35 and 30) 669.70 (186.11)
Less: Impairment (Refer note 36) (92.49) -
Less: Annuity received from INHAIL (14,570.08) (3,066.09)
Closing balance 63,775.25 11,787.17
- Nor-current financial asset (refer note 6) 47,007.11 8,910.20
- Current financial asset (refer note 14) 16,768.14 3,004.92
- Current financial liabilities (refer note 25) - (127.95)
63,775.25 11,787.17
Non current tax assets (net)
Advance income tax (net of provisions) 1,243.77 465.11
1,243.77 465.11
Other non-current assets
(Unsecured, considered good)
Capital advances .10 7255
Prepaid expenses 36.11 45.59
Balances with statutory authorities 1,425.31 213.24
1,461.52 331.38
Inventories
Stores and spares 114.13 24.00
114.13 24,00
Investments
Current
Investment in mutual funds - quoted (fully paid)® 1,863.28 1,022.45
1,863.28 1,022.45
Aggregate amount of quoted investments- at market value 1,863.28 1,022.45
Aggregate amount of quoted investments- at cost 1,859.96 1,018.22
*These are measured at fair value through profit and loss
Trade receivables
Trade receivables considered good- unsecured 886.82 164.95
- Unsecured, credit impaired 227.32 -
Less : Provision for expected credit loss (227.32) -
886.82 164.95
Trade receivables ageing schedule
Outstanding for following periods from due date of payment
As at March 31, 2026 -
& atare Not due Less than 6 | 6 month 1-2 years | 2-3 years More than 3 years Total
month 1year
Undisputed trade receivables - considered good 116.19 607.65 54.82 82.59 13.29 1228 886.82
Undisputed trade receivables - credit impaired - - 43.39 2491 159.02 227.32
Less : Provision for expected credit loss (227.32)
Total 886.82
Outstanding for following periods from due date of payment
Ac at March 31 2008 -
Not due Less than 6 | 6 month 1-2 years | 2-3 years More than 3 years Total
month 1year
vables - considered good 129.01 27.09 - 8.55 0.04 0.26
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13

14

15

Cash and cash equivalents

Balances with banks:

- In current accounts

- in deposits with original maturity of less than three months®
Cash on hand

* Includes interest accrued but not due

Bank balances other than cash and cash equivalents

Deposits with original maturity more than three months but less than twelve months*#

¥ Includes interest accrued but not due
# Includes deposits pledged towards
- Debt Service Reserve Account (DSRA)
- Major Maintenance Reserve Account (MMRA)

Other current financial assets

(Unsecured, considered good)

Deposits with banks (original maturity more than twelve months and remaining maturity less than

twelve months)™*

Security deposits

Receivable under service concession arrangements (refer note 6)
Receivable from related parties

Other receivables

Deposit and advances

Less : Impairment loss allowance

* Includes interest accrned but not due

Other current assets
Advances
- Suppliers
- Related party
- Employees
Prepaid expenses
Unbilled revenue
Balance with Government authorities

Other receivables

(This space has been intentionally left blank)

As at March 31, 2026

As at March 31, 2025

670.49 268.27
6,989.35 4,241.90
10.64 11.80
7,670.48 4,521.97
4,966.00 2774.10
4,966.00 2,774.10
2.725.36 1426.87
563.76
11643 422.44
3.60 0.48
16,768.14 3,004.92
0.66
173.40 127.91
7.48 8.75
(7.48) (7.48)
17,062.23 3,557.02
77.78 132.90
421 -
3.01 0.02
81.09 184.06
137.73 214.42
1,763.38 42629
; 60.86
2,067.20 1,018.55
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@

(i)

As at March 31,

As at March 31,

2026 2025
Equity
Unit capital:
41,55,00,000 (March 31, 2025: 41,55,00,000) equity shares of 100 each 41,550.00 41,550.00
6,59,31,294 (March 31, 2025: 6,59,31,294) equity shares of 377.96 each 5,140.00 5,140.00
26,54,54,540 (March 31, 2025: 26,54,54,540) equityshares of €82.50 each 21,900.00 21,900.00
5,87,02,708 (March 31, 2025: 5,87,02,708) equity shares of 85.30 each 5,007.34 5,007.34
70,43,95,456 (March 31, 2025: 70,43,95,456) equity shares of ¥78.10 each 55,013.29 55,013.29
1,28,610.63 1,28,610.63

Terms, Rights and Restrictions attached to units:

Subject to the provisions of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 (as amended) (‘SEBI Regulations’), the indenture of fund, and applicable rules, regulations and
guidelines, the rights of the unit holders include:

a) The beneficial interest of each Unitholder shall be equal and limited to the proportion of the mumber of Units held by the Unitholder to the total number of Units. Each unit represents an
undivided beneficial mnterest in the Vertis Infrastructure Trust (“the Trust).

b) Right to receive income or distributions with respect to the units held.

¢) Right to attend the annual general meeting and other meetings of the unit holders which are conducted in accordance with the SEBI Regulations.

d) Right to vote upon any matter/ resolutions proposed in relation to the unitholders.

€) Right to receive periodic information-the Investment Manager, on behalf of the Trust, shall also submit such information to the Stock Exchange and the Unitholders, on a periodical basis as
may be required under the SEBI Regulations and the Listing Agreement to be entered into with the Stock Exchange. The Investment Manager (on behalf of the Trust) shall disclose to the
Stock Exchange, the Unitholders and SEBI, all such information and in such manner as specified under the SEBI Regulations and such other requirements as may be specified by SEBIL.

f) Any buyback and de-listing of Units shall be in accordance with the Trust Deed and the SEBI Regulations.

g)The Investment Manager shall ensure adequate and umely redressal of all Unitholders’ grievances pertaining to the activities of the Trust, and the Trustee shall periodically review the status
of Unitholders’ complaints and their redressal undertaken by the Investment Manager. The Investment Manager shall maintain records of the Unitholders’ grievances and the actions taken
thereon, including copies of correspondences made with the Unitholders.

h) No Unitholder of the Trust shall enjoy superior voting or any other rights over another Unitholder. Further, the Units shall not have multiple classes. However, subordinate Units may be

issued only to the Sponsor and its Associates, where such subordinate units carry only inferior voting or any other nghts compared to other units in the future in accordance with Regulation
4(2)(h) of the SEBI Regulations.

1) In terms of the SEBI Regulations not less than 90% of the net distributable cash flows of the Trust shall be distributed to the Unitholder Such distribution shall be declared and
thar the tima narind between any two declarations of distribution shall not exceed one year.

ie liability of unitholders

no equitable or proprietary interest in the InvIT Assets and is not entitled to transfer of the InvIT Assets (or any part thereof) or any interest in the InvIT Assets (ot
rust. A Unitholder’s right is limited to the right to require due administration of the Trust, in accordance with the provisions of the Trust Deed and the In
:ement.
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(iii) Reconciliation of units outstanding at the beginning and at the end of the year :

Particulars As at March 31, 2026 As at March 31, 2025

No. of units Amount No. of units Amount
Balance at the beginning of the year 1,50,99,83,998 1,28,610.63 74,68,85,834 68,590.00
Add: Unites Issued during the year
- Issuance of units by way of preferential allotment at ¥ 85.30 (Refer note (vip)) - - 5,87,02,708 5,007.34
- Issuance of units by way of preferential allotment at ¥ 78.10 (Refer note (vii1)) - - 70,43,95,456 55,013.29
Total 1,50,99,83,998 1,28,610.63 1,50,99,83,998 1,28,610.63

(iv) Unitholders holding more than 5% of share of the Trust as at balance sheet date:

Name of Unitholder As at March 31, 2026 As at March 31, 2025

No. of units % holding No. of units % holding
Galaxy Investments II Pre. Lid. 21,05,86,295 13.95% 42,05,86,295 27.85%
Nebula Asia Holdings II Pte. Ltd. 66,15,27,955 43.81% 66,15,27,955 43.81%
2452991 Ontario Limited* 32,84,95,998 21.75% 37,74,95,998 25.00%

*The investor does not exercise significant influence with respect to operating, investing & financing activities of the Trust and continue to hold the units as investor.

(v) Details of Units held by Sponsor and Sponsor Group

Name of Party As at March 31, 2026 As at March 31, 2025

No. of units % holding No. of units % holding
Galaxy Investments II Pte. Ltd. 21,05,86,295 13.95% 42,05,86,295 27.85%
Nebula Asia Holdings IT Pre. Ltd. 66,15,27,955 43.81% 66,15,27,955 43.81%

(vi) During the year ended March 31, 2025, the Trust has issued 4,66,86,295 units to Galaxy Investments II Pte Ltd in consideration other than cash, for the acquisition of BETPL’s share capital,
compulsorily convertible debentures (CCDs) including interest, and preference share capital. (refer note 51 (b)(i)

(vii) During the year ended March 31, 2025, the Board of Directors of the Investment Manager of the Trust has approved the allotment of 5,87,02,708 units of the Trust at an issue price of ¥ 85.30
per unit (including 4,66,86,295 units to Galaxy Investments II Pte Ltd in consideration other than cash) for an aggregate amount up to approximate ¥ 5,007.34 millions on a preferential basis
in accordance with the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 read with Chapter 7 ‘guidelines for preferential issue and institutional
placement of units by listed InvITs” of Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 for Infrastructure Investment Trusts (InvITs) dated May 15, 2024 and amendments
thereof (herein referred as the ‘SEBI Regulations’). The units were listed with National Stock Exchange Limited on June 14, 2024. The Cash consideration has been utilised for Investment in
Equity Shares in RBPL.

led March 31, 2025, Preferential Issue Allotment Committee (“PIAC”) constituted by the Board of Directors of Investment Manager of the Trust has approved the
35,456 units of the Trust at an issue price of Z 78.10 per unit for an aggregate amount up to approximate T 55,013.29 millions on a preferential basis in accordance with

The units were listed with National Stock Exchange Limited on January 22, 2025. The same has been utilised for Investment in Equity Shares and providing secured anc
m loan to NTEPL.
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As at March 31, As at March.

2026 2025

17A  Other equity
Equity component of loan from related parties 384.95 384.95
Capital redemption reserve 2.83 283
Securities premium reserve 2411.18 2,411.18
Capital reserve 1,768.82 1,768.82
Amalgamation adjustment deficit account (28,514.39) (28,514.39)
General reserve 126.11 126.11
Retained earnings
Opening Balance (19,950.50) (13,468.17)
Net (loss)/ profit for the year 6,317.29 4,681.11
Other comprehensive income:

Re-measurement (losses)/gains on defined benefit obligations 12.85 2.55
Unit issue expenses - (8.39)
Distribution to unit holders (10,005.30) (11,157.60)
Closing Balance (23,625.66) (19,950.50)

(47,446.16) (43,771.00)

17B Distribution-Repayment of Capital
Opening Balance (9,450.97) (5,447.88)
Distribution to Unit holders (7,542.37) (4,003.09)
Closing Balance (16,993.34) (9,450.97)

Description of nature and purpose of each reserve:

(i) Equity component of loan from related parties
This includes the equity component of the long term loan taken from GMR Highway Limited and India Infrastructure Fund. The equity component
represents the interest-free feature of the loan. The liability component is reflected in non-current borrowings. (refer note 18).
(ii) Capital redemption reserve
Capital redemption reserve has been created as a result of transfer of the nominal value of shares upon buyback of shares, in accordance with Section
69 of the Companies Act, 2013.
(iii) Securities premium reserve
Securities premium reserve represents premium received on issue of shares. These reserve will be utilised in accordance with the provisions of the
Companies Act, 2013.
(iv) Amalgamation adjustment deficit account
Amalgamation adjustment deficit account has been created as a result of excess of purchase consideration paid over net assets of project SPVs.
(v) Capital reserve
Capital reserve is a reserve of a corporate enterprise which is not available for distribution as dividend. The reserve is created on a gain in bargain
purchase arising in business combination where clear evidence of the underlying reasons does not exists for classifying business combinations as a
bargain purchase.
(vi) General reserve
General reserve was created pursuant to transfer of debenture redemption reserve. General reserve is a free reserve available to the Group.
(vii) Retained earnings
Retained earnings are created from the profit / loss of the Group, as adjusted for distributions to owners, transfers to other reserves, etc
(viii) Distribution-Repayment of Capital
As the Trust had reduced the Retained Earnings (under Other Equity) for the amount of NDCF distribution in the nature of repayment of capital in
past periods, in terms of Clause 4.2.8(b) of the SEBI Master Circular SEBI/HO/DDHS-PoD2/P/CIR/2025/102 dated July 11, 2025, the Trust is
reqmred to regroup the figures for Retained Earnings (under Other Equity) for prior year presented in the Consolidated Financial Statements and
s a separate line item on the face of the Consolidated Balance Sheet. Accordingly the Trust has regrouped the Repayment of Capital
nings to Distribution-Repayment of Capital.

(This space bas been intentronally left blank)
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18 Non current borrowings

At amortised cost
Secured:

a) Rupee term loan
- Bank and financial institutions

b) Non convertible debentures
- Non convertible debentures
Sub-total (A)

Unsecured:

c) Other loans
- Loan from others
Sub-total (B)

Total (A+B)

Less: Current maturities of long term borrowings

Secured:

a) Rupee term loans from banks and financial institutions

b) Nom - convertible debentures
Total current maturities of borrowings (C)

Tatal nan_cnrcent borrowings (A+B-C)

(This space has been intentionally left blank)

As at March 31,

As at March 31,

2026 2025
83,950.83 33,955.09
24,870.60 12,139.64

1,08,821.43 46,094.73
62655

- 626.55
1,08,821.43 46,721.28
3,208.10 723.87
5,449.93 4,196.49
8,658.03 4,920.36
1,00,163.40 41,800.92
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18A. For repayment terms and security details of the outstanding non-current borrowings (including current maturities) refer the table below:

S |Nature of Name of Entity Principal Outstanding as at  |Repayment terms and security disclosure
No.|borrowing March 31, 2026| March 31, 2025
1 | Rupeeterm |Vertis Infrastructure 14,174.85 22,012.11 [Rupee term loan (RTL's) I and II:
loans from Trust 'Rupee Term Loan (RTL's-1 and II) with a sanctioned limit of % 27,000.00 million from banks has an outstanding balance (including current maturities) of T 14,174.85
banks million as at the reporting date (March 31, 2025: ¥ 22,012.11 million). The loan carries a weighted average interest rate of 7.63% p.a. (March 31, 2025: 8.44%.).
(secured) The RTL's-I loan is repayable in 55 structured quarterly instalments commencing from September 30, 2022 and maturing on March 31, 2036 and The RTL's-11 loan
s repayable in 66 structured quarterly instalments commencing from March 31, 2024 and maturing on June 30, 2040.
During the year ended March 31, 2026, the Trust prepaid the RTL's I in full, and there is no amount outstanding against RTL's I as at the reporting date.
35,551.79 - |Rupee term loan (RTL's) III:
'Rupee Term Loan (RTL's-III) with a sanctioned limit of 3 49,500.00 million from banks and financial institutions has an outstanding balance (including current
maturities) of T 35,551.90 million as at the reporting date (March 31, 2025: Nil). The loan carries a weighted average interest rate of 7.15% p.a. (March 31, 2025: Nil).
The RTL's-11I loan is repayable in 60 structured quarterly instalments commencing from June 30, 2025 and maturing on March 31, 2040,
29,300.30 11,942.98 [Rupee term loan (RTL's) IV:
Rupee Term Loan (RTL's-IV) with a sanctioned limit of ¥ 33,000.00 million from banks has an outstanding balance (including current maturities) of ¥ 29,300.30
million as at the reporting date (March 31, 2025: 11,942.98 million). The loan carries a weighted average interest rate of 7.18% p.a. (March 31, 2025: 7.21%).
The RTL's-IV loan is repayable in 69 structured quarterly instalments commencing from March 31, 2025 and maturing on March 31, 2042.
1,110.10 - |Rupee term loan (RTL's) V:

Rupee Term Loan (RTL's-V) with a sanctioned limit of ¥4,000.00 million from banks has an outstanding balance (including current maturities) of ¥1,110.10 million
as at the reporting date (March 31, 2025: Nil ). The loan carries a weighted average interest rate of 7.20% p.a. (March 31, 2025: Nil)).
The RTL's-V loan is repayable in 64 structured quartetly instalments commencing from March 31, 2026 and maturing on December 31, 2041.

Rupee term loan (RTL's) are secured by:

a) first ranking parl passu security interest, by way of hypothecation on all movable assets and the receivables of Vertis Infrastructure Trust ('the Issuer), present and
future, including but not limited to:

1) all receivables of the Issuer from the HoldCos and SPVs

1i) loans and advances, and interest on such loans and advances advanced by the Issuer to the HoldCos and SPVs

ii) dividends and any other amounts to be paid / payable by the HoldCos and SPVs to the Issuer

iv) inventories, contractual rights, securities, patents, trademarks, other intellectual property, equipment and/or insurances (in each instance, if any) of the Issuer

v) all other current assets of the Issuer, including all the Issuer’s tangible and intangible assets, including but not limited to its goodwill, undertaking and uncalled
capital, both present and future;

b) first ranking pari passu charge by way of mortgage on all immoveable assets of the Issuer (if any), both present and future

¢) first ranking pari passu charge by way of hypothecation over all bank accounts of the Issuer, including but not limited to the escrow account and the sub-accounts

(or any account in substitution thereof), and in all funds from time 1o time deposited therein (including the reserves) and the permitted investments or other
securities representing all amounts credited to the escrow account including the cash flows to be received from the HoldCos and SPVs.

d) first ranking pan-passu charge over DSRA if applicable, all funds from time to time deposited therein and all permited inve ' "es
representing all amounts credited to the DSRA or, as applicable, the bank guarantee or fixed deposit in lieu of the DSRA.

e) first ranking pari passu charge by way of assignment through hypothecation by way of security of (i) all the nght, title, interest, be ds
whatsoever of the Issuer in, to and under all the loans and advances extended by the Issuer to any of the HoldCos and SPVs present e
“Issuer Loans™) (i) the right, title and interest and benefits of the Issuer in, to and under all the SPV Financing Documents, deeds, docun 1y
other instruments (both present and future) which are now executed or may hereafter be executed by the Issuer with respect to the Issue its

and securities available to the Issuer in respect of the Issuer Loans including documents in respect of Issuer Loan;

f) a first ranking pari passu pledge over all the equity shares, preference shares, debentures (whether convertible or not) representing 100 of]
such securities, respectively, issued by each of SPVs and the HoldCos to the Issuer / HoldCo ("Pledged Securities”), except GRICL.
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Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026
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18A. For repayment terms and security details of the outstanding non-current borrowings (including current maturities) refer the table below:

S [Nature of Name of Entity Principal Qutstanding as at [Repayment terms and security disclosure
No. [borrowing March 31, 2026| March 31, 2025
2 | Rupee term Challakere 3,813.79 - |Nature of security and terms of repayments of Rupee term loan:
loans from (Karnartaka) (A) Nature of Security
banks Highways Pvt. Ltd (i) First charge on all the SPV's immovable assets/ movable assets ( except project assets), if any , both present and future.
(secured) (ii) First charge over all revenue, receivables and authorized investments of the SPV's from the project or otherwise.
G

11) First charge over the rights, title and interest of the SPV's related to the project from all contracts, insurances, licences, in to and other all project documents.

(iv) First charge over all the banks accounts of the SPV including the Escrow accounts and the sub accounts.

(v) First charge on all intangibles and uncalled capital of the borrower both present & future, save and except the project assets.

(vi) A first charge by way of assignment or otherwise creation on security interest in all the right, title, interest, benefits, claims, and demand in the project documents
(vii) Pledge of shares of 51% of the issued, paid and voting equity share capital held by the promoter till final settlement date subject to conditions stipulated in|
Concession Agreement and prior written approval of INHAI .

Note- The aforesaid shall be collectively referred to the "Security”. The above security will rank pari passu interest among the Lenders.
(B) Terms of Repayment

(i) Secured Loan is repayable in 27 structured half yearly instalments commencing after 7 months from date of scheduled commercial operation date.
(i1) Unsecured loan taken is interest free and shall be repayable subject to prior approval of lenders after complying the conditions as stipulated in their sanction.
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18A. For repayment terms and security details of the outstanding non-current borrowings (including current maturities) refer the table below:

S

No.

Nature of
borrowing

Name of Entity

Principal Outstanding as at

March 31, 2026

March 31, 2025

Repayment terms and security disclosure

3

Listed,
redeemable,
non-
convertible
debentures
(secured)

Trust

Vertis Infrastructure

2,375.07

6,310.00

Series I and II:

For the year ended March 31, 2023, "The Trust has issued senior, secured, taxable, rated, listed, redeemable, non-convertible debt (NCD's) amounting to ¥4,000.00
millions for Series I at coupon rate of Nil p.a. (March 31, 2025: 7.81% p.a) and 22,500.00 millions for Series II at coupon rate of 8.25% p.a (March 31, 2024: 8.25%
p-a). The total outstanding balance for series II as at March 31, 2025 was 32,375.07 millions (combined outstanding balance for series I and series II as at March 31,
2025: 26,310.00 millions). The Series 1 and Series II NCD's are due to mature on December 22, 2025 and September 22, 2029 respectively, and are listed on the
Bombay Stock Exchange (BSE). The said Series I NCD's is repayable in 13 structured quarterly instalments starting from December 31, 2022 and ending on
December 22, 2025. Further Series II NCD's is repayable in 28 structured quarterly instalments starting from December 31, 2022 and ending on September 22, 2029.

During the year ended March 31, 2026, the Trust prepaid the Series I NCDs in full, and there is no amount outstanding against Series I as at the reporting date.

4,995.36

4,989.58

Series III:

For the year ended March 31, 2024, The Trust has issued senior, secured, taxable, rated, listed, redeemable Non-Convertible Debentures ("NCD's") amounting to %
5,000.00 millions for Series III at coupon rate of 8.34% p.a. (March 31, 2025: 8.34% p.a.) having an outstanding balance as at March 31, 2026 of ¥ 4,995.36 millions
(March 31, 2025 of ¥ 4,989.58 millions). The NCD's are listed on Bombay Stock Exchange (BSE). The Said series III NCD's is repayable in bullet payments at the
end of 3 years from deemed date of allotments i.e. January 18, 2024.

8,906.61

Series IV:

'For the year ended March 31, 2026, The Trust has issued senior, secured, taxable, rated, listed, redeemable Non-Convertible Debentures ("NCD's") amounting to ¥
9,000.00 millions for Series IV at coupon rate of 7.40% p.a. (March 31, 2025: Nil)) having an outstanding balance as at March 31, 2026 of X 8,906.60 millions (March
31, 2025 of T Nil). The NCD's are listed on Bombay Stock Exchange (BSE). The said NCD's is repayable in 67 structured quarterly instalments starting from June
30, 2025 and ending on December 31, 2041.

8,000.00

Series V:

'For the year ended March 31, 2026, The Trust has issued senior, secured, taxable, rated, listed, redeemable Non-Convertible Debentures ("NCD's") amounting to %
8,000.00 millions for Series V at coupon rate of 6.95% p.a. (March 31, 2025: Nil} having an outstanding balance as at March 31, 2026 of % 8,000.00 millions (March
31, 2025 of T Nil). The NCD's are listed on Bombay Stock Exchange (BSE). The Said series III NCD's is repayable in bullet payments at the end of 3 years from
deemed date of allotments i.e. June 26, 2025.

Non-convertible debentures (NCD's) are secured by:
a) first ranking pari passu security interest, by way of hypothecation on all movable assets and the receivables of Vertis Infrastructure Trust (‘the Issuer), present and
future, including but not limited to:

i) all receivables of the Issuer from the HoldCos and SPVs

i1} loans and advances, and interest on such loans and advances advanced by the Issuer to the HoldCos and SPVs

iii) dividends and any other amounts to be paid / payable by the HoldCos and SPVs to the Issuer

iv). inventories, contractual rights, securities, patents, tradernarks, other intellectual property, equipment and/ or insurances (in each instance, if any) of the Issuer

v). all other current assets of the Issuer, including all the Issuer’s tangible and intangible assets, including but not limited to its goodwll, undertaking and uncalled
capital, both present and future;

b) first ranking pari passu charge by way of mortgage on all immoveable assets of the Issuer (if any), both present and future

¢) first ranking pari passu charge by way of hypothecation over all bank accounts of the Issuer, including but not limited to the escrow account and the sub-accounts
(or any account in substitution thereof), and in all funds from tme to time deposited therein (including the reserves) and the p~—~d ‘= nnemnmes = other
securities representing all amounts credited to the escrow account including the cash flows to be received from the HoldCos and SPV
d) first ranking pari-passu charge over DSRA if applicable, all funds from time to tme deposited therein and all permitted urities
representing all amounts credited to the DSRA or, as applicable, the bank guarantee or fixed deposit in lieu of the DSRA.
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(All amounts in ¥ millions unless otherwise stated)

18A. For repayment terms and security details of the outstanding non-current borrowings (including current maturities) refer the table below:

S [Nature of Name of Entity Principal Outstanding as at |Repayment terms and security disclosure
No.|botrowing March 31, 2026] March 31, 2025
e) first ranking pari passu charge by way of assignment through hypothecation by way of security of (i) all the right, tile, interest, benefits, claims and demands
whatsoever of the Issuer in, to and under all the loans and advances extended by the Issuer to any of the HoldCos and SPVs present and future (collectively, the
“Issuer Loans”) (ii) the right, title and interest and benefits of the Issuer in, to and under all the SPV Financing Documents, deeds, documents and agreements or an
other instruments (both present and future) which are now executed or may hereafter be executed by the Issuer with respect to the Issuer Loans including the rights
and securities available to the Issuer in respect of the Issuer Loans including documents in respect of Issuer Loan;
f) a first ranking pari passu pledge over all the equity shares, preference shares, debentures (whether convertible or not) representing 100% (one hundred percent) of
such securities, respectively, issued by each of SPVs and the HoldCos to the Issuer / HoldCo ("Pledged Securities™), except GRICL.
3 |Loan from Ulundurpet - 626.55 |Rate of Interest and Repayment Terms:
others Expressways Private Interest free loans from GMR Highway Limited of Rs. 626.55 millions as on March 31, 2025 repayable on or before January 22, 2027, however repayment can be
{unsecured)  |Limited made only after repayment of term loan, however in cash surplus cash available as per the terms of financing document, the same can also be prepaid. During the
year ended March 31, 2026 the same has been fully repaid by the SPV.
4 |Commercial | Vertis Infrastructure 6,918.38 2,606.00 |Rate of Interest and Repayment Terms:
Paper Trust During the current year, the trust has issued Commercial paper ("CP") amounting to Z 7,000.00 millions at discount rate of 6.65% p.a. having an outstanding balance
(unsecured) as at March 31, 2026 of X 6,918.38 millions after unwinding of Interest on CP. The said CP is repayable in Bullet Payment after 172 days as on June 5, 2026.
During the previous year, the trust has issued CP amounting to X 2,750.00 millions at discount rate of 7.90% p.a. having an outstanding balance as at March 31, 2025
of X 2,606.00 millions after unwinding of Interest on CP. The said CP is repayable in Bullet Payment after 365 days from date of issue. i.e. December 17, 2024.
5 |Secured, Gujarat Road And 593.56 840.07 |Rate of Interest and Repayment Terms:
Listed, Infrastructure Non-Convertible Debentures are repayable in 28 consecutive half yearly instalment starting from September 2016 to March 2030 as per schedule repayment. The
redeemable, |Company Limited Non-Convertible Debentures are carrying fixed interest of 9% p.a.
non- The non convertible debentures (INCD) are secured by way of :
convertible The debenture are secured by a pari-passu first charge in favour of the Trustee of the SPV on the project assets and all Property, Plant and Equipment's and
debentures intangible assets, including but not limited to rights over the project site, project documents, financial assets such as receivables, cash, investments, insurance
proceeds, etc.
1,15,739.81 49,327.28
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As at March 31,

As at March 31,

2026 2025
19 Other non current financial liabilities
Deferred payment liabilities- payable to NHAI/PWD 1,631.88 1,613.88
1,631.88 1,613.88
20 Non current provisions
Provision for employee benefits
Gratuity (Refer note 43) 29.38 2441
Compensated absences (Refer note 43) 19.26
Other provisions
Major maintenance obligation (refer note below (a)) 1,019.23 783.18
Provision for Infrastructure upgrade (refer note below (b) ) 604.57 782.13
Provision for handover cost (refer note below (c) ) - 15.87
Others 64.45 1475
1,717.63 1,639.60
Notes:

Information about individual provisions and significant estimates

(a) Provision for major maintenance obligation

(b)

Each SPV of the Group is required to operate and maintain the project highway during the entire concession period and hand over the project back to
concession granting authorities as per the maintenance standards prescribed in respective concession arrangements. For this purpose, a regular maintenance
along with periodic maintenances is required to be performed. Normally periodic maintenance includes resurface of pavements, repair of structures and other
equipment's and maintenance of service roads. The maintenance cost / bituminous overlay may vary based on the actual usage during maintenance period.
Accordingly on the grounds of matching cost concept and based on technical estimates, a provision for major maintenance expenses is reviewed and is provided
for in the accounts. Considering that the expense to be incurred depends on various factors including the usage, wear and tear of the highway, bituminous
overlay, etc, it is not possible to estimate the exact timing and the quantum of the cash flow. The management does not expect any reimbursement towards the

expenses to be incurred.

Movement in major maintenance obligation during the financial vear :

Particulars As at March 31, | As at March 31,
2026 2025

- Non-current 1,019.23 783.18

- Current (refer note 27) 3,030.52 1,729.51

4,049.75 2,512.69

Particulars As at March 31, | As at March 31,
2026 2025

Opening balance 2,512.69 3,851.34

Addirions on account of acquisition 502.34 -

Additions during the year 2,120.31 2,009.42

Utilised during the year (1,296.56) (3,077.54)

Unwinding of discount on major maintenance provision (refer note 33) 21097 157.07

Modification (gain)/loss on financial liability (refer note 30) - (427.60)

Closing balance 4,049.75 2,512.69

Provision for Infrastructure upgrade:

Certain SPVs estimates and provides for contract liability in respect of unavoidable obligations to improve/upgrade the infrastructure to be undertaken as per
Concession Agreement with NHAI. These estimates are corroborated through purchase orders/ work orders placed or to be placed by these SPVs as
determined by management's internal technical team. As the estimated cost is based on the various assumptions such as current infrastructure (road, pavements,

etc.) condition, inflation in material cost etc., hence the Management has applied judgement for these estimates.

Movement in infrastructure upgrade works obligation during the financial year :

Particulars As at March 31, | As at March 31,
2026 2025

- Non-current 604.57 782.13

- Current (refer note 27) 486,05 588.57

Closing balance 1,090.62 1,370.70

Particulars As at March 31, | As at March 31,
2026 2025
Opening balance 1,370.70 -
Additions during the year - 1,362.41
oo on Infrastructure upgrade (refer note 33) 70.42 8.29
‘ (350.50) -
1,090.62 1,370.70
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©

21

Provision for handover cost;

Certain SPVs, for which the concession period is approaching expiry in the near future, have estimated and recognized provisions for handback obligations to
be discharged in accordance with the Concession Agreements entered into with concession granter. the management has exercised considerable judgment in

determining the provision.

Movement in handover cost during the financial year :

Particulars As at March 31, | As at March 31,
2026 2025
- Non-current - 15.87
- Current (refer note 27) 51.08 -
Closing balance 51.08 15.87
Particulars As at March 31, [ As at March 31,
2026 2025

Opening balance 15.87 -
Additions during the year 34.09 15.87
Unwinding of discount on handover cost (refer note 33) 1.12 -
Closing balance 51.08 15.87
Deferred tax assets / (liabilities) (net)®

Deferred tax assets / (liabilities) as at March 31, 2026 Assets Liabilities Net
Provision for major maintenance obligation - (376.88) 376.88
Payable to Concession Authorities - (511.78) 511.78
Unused business loss and unabsorbed depreciation - (8.51) 8.51
Provision for employee benefits - (1232 12.32
Minimum Alternate Tax 1,229.05 (1,308.87) 2,537.92
Timing difference on intangible assets and property, plant and equipment (214.21) 7,054.35 (7,268.56)
Upfront fees on borrowings - 421 (4.21)
Fair valuation of investments (0.01 1.06 (1.07)
Service concession arrangements - 880.65 (880.65)
Total 1,014.83 5,721.91 (4,707.08)
Deferred tax assets / (liabilities) as at March 31, 2025 Assets Liabilities Net
Temporary difference of preliminary expenses - (0.02) 0.02
Provision for major maintenance obligation - 6.55 (6.55)
Payable to Concession Authorities - (494.74) 49474
Unused business loss and unabsorbed depreciation - (173.68) 173.68
Provision for employee benefits 0.01) (194.35) 194.34
Minimum Alternate Tax 985.23 (1,655.78) 2,641.01
Timing difference on intangible assets and property, plant and equipment (531.10) 8,005.50 (8,536.60)
Fair valuation of investments - (2.10 2.10
Service concession arrangements - 519.80 (519.80)
Total 454.12 6,011.18 (5,557.06)

* refer note 38 for details with respect to deferred tax not recognized on unused tax losses and credits
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Component wise movement of deferred tax (liabilities)/asset for the year ended March 31, 2026 and March 31, 2025

Particulars As at April 01, Additions on Recognised in Recognised in | March 31, 2026
2025 account of the Statement of the Other
acquisition Profit and Loss | Comprehensive

during the year Income
Liabilities
Timing difference on intangible assets and property, plant and equipment 8,536.60 398.67 (1,666.71) - 7,268.56
Upfront fees on borrowings - - 421 - 421
Fair valuation of investments - 1.07 - 1.07
Provision for major maintenance obligation 6.55 - (6.55) - -
Service concession arrangements 519.80 434.17 (73.32) - 880.65
Sub-Total 9,062.95 832.84 (1,741.30) - 8,154.49
Assets
Payable to Concession Authorities 49474 - 17.04 - 511.78
Provision for major maintenance obhigation - 190.11 186.77 - 376.88
Provision for employee benefits 194.34 C- (180.74) (1.28) 12.32
Temporary difference of preliminary expenses 0.02 - .02 - -
Unused business loss and unabsorbed depreciation 173.68 - (165.17) - 8.51
Minimum Alternate Tax 2,641.01 - (103.09) - 2,537.92
Fair valuation of investments 2.10 - (2.10) - -
Sub-Total 3,505.89 190.11 (247.31) (1.28) 3,447.41
Net (5,557.06) (642.73) 1,493.99 (1.28) (4,707.08)
Particulars As at April 01, Additions on Recognised in Recognised in | As at March 31,

2024 account of the Statement of the Other 2025
acquisition Profit and Loss | Comprehensive

during the year Income
Liabilities
Timing difference on intangible assets and property, plant and equipment 9,745.36 - (1,208.76) - 8,536.60
Upfront fees on borrowings 0.16 2.29 (2.45) - -
Fair valuation of investments 10.63 - (10.63) - -
Provision for major maintenance obligation - - 6.55 - 6.55
Service concession arrangements 359.94 71.26 88.60 - 519.80
Sub-Total 10,116.09 73.55 (1,126.69) - 9,062.95
Assets
Payable to Concession Authorities 484.14 - 10.60 - 49474
Provision for major maintenance obligation 95.47 - (95.47) - -
Provision for employee benefits 3.97 - 190.37 - 194.34
Temporary difference of preliminary expenses 0.64 0.02 0.64) - 0.02
Unused business loss and unabsorbed depreciation 139.59 - 34.09 - 173.68
Minimum Alternate Tax 3,303.43 - (662.42) - 2,641.01
Fair valuation of investments - - 2.10 - 2.10
Sub-Total 4,027.24 0.02 (521.37) - 3,505.89
Net (6,088.85) (73.53) 605.32 ; (5,557.06)

22 Other non-current liabilities

Deferred Income

23 Current borrowings

Unsecured
Commercial paper

Current maturities of long term borrowings
Secured
- Rupee term loans from banks and financial institutions
nT rtible debentures

As at March 31,

As at March 31,

2026 2025
30.16 28.84
30.16 28.84
6,918.38 2,606.00
3,208.10 723.87
5,449.93 4,196.49
15,576.41 7,526.36
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As at March 31, As at March 31,

2026 2025
24 Trade payables
Total outstanding dues of micro enterprises and small enterprises 223.40 126.84
Total outstanding dues to creditors other than micro enterprises and small enterprises 1,458.08 1,376.53
1L,681.48 1,503.37
Trade payables ageing schedule
As at March 31, 2026 Outstanding for following period from due date of payment
Total
Particulars Not due* Less than 1 1-2year | 2-3 year More than 3 o
year years
Undisputed outstanding dues of micro enterprises and small enterprises 137.23 86.15 - - 0.02 223.40
Undisputed outst?.ndmg dues of creditors other than micro enterprises 1,084.63 19280 13878 1420 2279 1453.22
and small enterprises
Disputed dues of creditors other than micro enterprises and small ) ) ) ) 4586 1.86
enterprises ’ )
Total 1,221.86 278.97 138.78 14.20 27.67 1,681.48
As at March 31, 2025 Outstanding for following period from due date of payment
Total
Particulars Not due* Less than 1 1-2year | 2-3 year More than 3 o
year years
Undisputed outstanding dues of micro enterprises and small enterprises 13.15 111.93 1.54 0.18 0.04 126.84
Undisputed outstfmdmg dues of creditors other than micro enterprises 87127 46331 6.81 431 2597 1,371.67
and small enterprises
Disputed dues of creditors other than micro enterprises and small ) i i ) 4586 486
enterprises ) )
Total 884.42 575.24 8.35 4.49 30.87 1,503.37

25

26

27

* Includes unbilled payables

Other current financial liabilities

Deferred payment liabilities-payable to NHAL/PWD

Retention money

Interest accrued on rupee term loan

Interest accrued on non convertible debentures (INCDs')

Provision for corporate social responsibility (CSR)

Employees payable

Consideration payable towards acquisition of subsidiaries (refer note 51)
Payable under the service concession arrangement {refer note 6)

Other payables

Security deposits

Other current liabilities

Payable to statutory authorites
Advance from customers
Deferred income

Other payables

Current Provisions
Provision for employee benefits

Gratuity (Refer note 43)
Compensated absences (Refer note 43)

Other provisions

Major maintenance obligation
Provision for infrastructure upgrade
Provision for handover cost
Provision for routine maintenance

Others

ties (net)
ome tax (net)

As at March 31, As at March 31,

2026 2025
170.75 150.55
667.15 386.66

- 247

477 449

25.88 20.28
32,02 16.57
944 .86 92.28
- 127.95
77 60 128.16
- 2.46
1,923.03 931.87
41049 34098
9.10 22.29
8.98 8.59
9291 47.18
521.48 419.04
12,29 4.57
28.33 2.00
3,030.52 1,729.51
486.05 588.57
51.08 -
1537 1470
60.38 2.01
3,684.02 2,341.36
111.67 6.85
111.67 6.85




Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)
Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026
(All amounts in X millions unless otherwise stated)

For the year ended March For the year ended March

31, 2026 31, 2025
29  Revenue from operations®
Income arising out of toll collection™* 26,709.17 18,636.10
Interest income on annuity receivable from NHAI** 7,396.95 1,140.78
Revenue from operations and maintenance of road™** 2,675.19 855.49
Claim from NHAI** 386.61 -
Change of scope and utility shifting expenses™* 972.83 639.13
Construction income™** 51.81 -
38,192.56 21,271.50
*Refer Note 47 for disaggregation of revenue,
** Refer note 48
29A  Profit on sale of assets/investments
Gain on sale of property, plant and equipment (net) - 3.82
Gain on sale of investments (ner) 344,58 44890
Gain/(Loss) on investments carried at fair value through profit and loss (net) (13.01) (0.00)
331.57 452.72
30  Otherincome
Interest income
- Income tax refund 11.24 14.71
- Others 3.67 1.05
Sale of scrap 3.22 3.17
Insurance claims 67.45 16.32
Gain on modification of liabilicy - 427.60
Excess provisions written back 129.40 83.08
Pass through claim received from NHAI ) 184.00
Gain on modification of annuity 669.70 -
Deferred consideration liabilities no longer required written back - 3831
Miscellaneous income 1797 25.04
902.65 793.28
31 Employee benefits expense
Salary, wages and bonus 506.26 267.57
Contribution to provident and other funds 2472 16.33
Staff welfare expenses 57.59 2942
588.57 313.32

(This space has been intentionally left blank)
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Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

For the year ended March For the year ended March

31, 2026 31,2025
32 Interest on term loan, non convertible debentures and others
Interest on RTL's and NCD's 7,651.37 2,995.83
Interest on compulsory convertible debentures - 88.91
Interest on commercial paper 340.96 21295
7,992.33 3,297.69
33 Other finance costs
Finance Cost in respect of unwinding of :
- Financial liabilities ar amortised cost 543.01 61.69
- Provision towards Major Maintenance 21097 157.07
- Provision towards handover cost 112
- Provision towards Infrastructure upgrade works 7042 8.29
- Provision towards NHAI deferred payment premium 185.58 185.45
Interest on statutory dues 158.90 0.12
Finance and bank charges 9.72 102.43
Prepayment charges 144.02 -
Other borrowing costs 0.57 3375
1,324.31 548.80
34 Operating expenses
Change of scope and utility shifting expenses 1,270.49 601.09
Construction cost 51.13
Expense for handover cost of project 59.83 15.87
Expenses related to claim from NHAL/ Public Works Department (PWD)) - 184.00
1,381.45 800.96
35  Other expenses
Power, fuel and water charges . 2422
Modification loss on financial assets - 186.11
Communication 12.18 9,01
Rates and taxes 9432 433
Travelling and conveyance 75.31 31.70
Director sitting fees 131 137
Rent (refer note 40) 349 262
Bad debts written off 313444 0.62
Passthrough claim expenses 15.88 -
Printing and stationery 432 212
Loss on sale of property, plant and equipment and intangible assets 467 .
Loss on investments carried at fair value through profit and loss (net) . 68.13
Miscellaneous expenses 4472 60.07
Impairment loss allowance on trade receivables 227.32
817.96 390.30

(This space bas been intentionally left blank)
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36 Exceptional items

37

Impairment of intangible assets
Impairment of financial assets

a. Impairment loss

For the year ended
March 31, 2026

For the year ended
March 31, 2025

755.82
92.49

848.31

At the end of each reporting period, in terms of Ind AS 36 "Impairment of Assets” the Management carries out impairment assessment of intangible assets (toll
collection rights) and receivable under Service Concession agreements, consequently management provided for an impairment loss of ¥ 848.31 millions (March 31,

2025: ¥ Nil millions).

An impairment loss is recognised if the carrying amount of the investment exceeds its recoverable amount. The recoverable amount is determined by the
Management based on the value in use approach using an External Independent Valuer. The key judgements in determining the value in use approach included
revenue and other cash flow projections for the remaining concession period, changes in interest rates, discount rates, risk premium for market conditions etc. The
revenue projection is based on assumptions made by the Management regarding future traffic growth and inflation factor for assessing user toll fee as supported by

the studies from the Third-party Independent Consultant.

b. Summary of impairment loss

Name of entity

BNHPL
BETPL
RBPL

Total

c. The recoverable value determined through value in use method in respect of above impairment

Name of entity
BNHPL
BETPL

RBPL

d. Details of discount rate used for determining the recoverable value

Name of entity

BNHPL
BETPL
RBPL

Assets pledged as security

Current

Inventories (refer note 9)

Investments (refer note 10)

Trade receivables (refer note 11)

Cash and cash equivalents and bank balances (refer note 12 and 13)
Orher financial assets (refer note 14)

Other current assets (refer note 15)

Total current assets pledged as security

Non-current

Propetty, plant and equipment (refer note 3)
Intangible assets (refer note 5)

Capital work in progress (refer note 4)

Orher non-current financial assets (refer note 6)
Orther non-current assets (refer note 8)

Tasnt mne ~e-eemmtg agsets pledged as security

ged as security

For the year ended
March 31, 2026

For the year ended
March 31, 2025

568.62
187.20
92.49

848.31

As at March 31, 2026

As at March 31, 2025

7,563.68
277.25
2,198.24

As at March 31, 2026

As at March 31, 2025

9.65%
9.35%
7.18%

As at March 31, 2026

As at March 31, 2025

114.13 24.00
1,863.28 1,022.45
886.82 164.95
12,634.10 7,296.07
17,062.23 3,557.02
1,986.11 1,018.55
34,546.67 13,083.04
788.18 462.77
1,13,676.06 1,19,458.14
3.00 2.48
47,676.55 9,060.53
1,425.41 331.38
1,63,569.20 1,29,315.30

1,98,115.87

1,42,398.34

1d cash equivalents referred to above, cash and cash equivalents in Vertis Foundation amounting to % 2.38 million (March 31, 2025: Nil) has not

curity against the borrowings availed by the Trust.
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38

@

(i)

Tax expense As at March 31,2026  As at March 31, 2025

Income tax expense recognised in Statement of Profit and Loss

Current tax 2,291.01 1,357.65

Deferred tax (1,493.99) (605.32)
797.03 752.33

The major components of income tax expense and the reconciliation of expense based on the domestic effective tax rate and the reported tax expense
in profit or loss are as follows :

Particulars

Profit before tax 7,394.05 6,200.69
Income tax using the Group's domestic tax rate under Income-tax Act, 1961 29 12% 29 129,
Expected tax expense [A] 2,153.15 1,805.64

Tax effect of adjustment to reconcile expected income tax expense to reported income tax expense:

Deferred Tax asset not recognised on tax losses (348.80) (1,878.38)
MAT credit not recognised 336.12 34831
Effects of unrecognised deferred tax assets/liabilities on deductible temporary differences 2,026.54 476.76
Exempt income (net off expenses) (5,237.21) -
Permanent disallowances 87.05 -
Effect of differential tax rate applicable to SPV's 1,770.80 -
Others (73.14) -
Effect of short and excess provision related to earlier years 82.52 -
Total adjustments [B] (1,356.12) (1,053.31)
Actual tax expense [C=A+B] 797.03 752.33

Unrecognised deferred tax:

Deferred tax assets/ (liability) has not been recognised in respect of following items because the said temporary differences, business loss etc. will
reverse during the holiday period u/s 80IA of the Income-tax Act, 1961 and deferred tax asset is not recognised in the absence of reasonable certainty
that future taxable amounts will be available to utilize these temporary differences and business losses:

Particulars As at March 31,2026  As at March 31, 2025
Unused tax losses and unabsorbed depreciation for which no deferred tax asset 37,128.96 17,595.74
has been recognised (Refer (a), (b) and (c) below)

Potential tax benefit @ 29.12% (March 31, 2025 : 29.12%) 10,811.95 5,123.88

(This space has been intentionally left blank)
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(a) Unused business loss can be carried forward based on the year of origination as follows:

(b)

Financial year of origination

Financial year of expiry

As at March 31, 2026

As at March 31, 2025

March 31, 2022 March 31, 2030 - 3,582.99
March 31, 2023 March 31, 2031 734.19 739.53
March 31, 2024 March 31,2032 1,986.96 2,188.05
March 31, 2025 March 31, 2033 1,65891 2,852.12
March 31, 2026 March 31, 2034 4,121.26 -
Total 8,501.32 9,362.69

Unabsorbed depreciation carried forward based on the year of origination as follows:

Financial year of origination

Financial year of expiry

As at March 31, 2026

As at March 31, 2025

March 31, 2011 Infinite period - 788.66
March 31, 2012 Infinite period - 14.99
March 31, 2013 Infinite period - 13.36
March 31, 2014 Infinite period 689.75 974.08
March 31, 2015 Infinite period 1,698.79 1,708.50
March 31, 2016 Infinite period 1,329.13 1,337.62
March 31, 2017 Infinite period 4.80 1,183.46
March 31, 2018 Infinite period 11.29 665.60
March 31, 2019 Infinite period 380.67 390.84
March 31, 2020 Infinite period 156.21 224.30
March 31, 2021 Infinite period 34.99 45.89
March 31, 2022 Infinite period 247.27 247.27
March 31,2023 Infinite period 190.00 284.26
March 31, 2024 Infinite period 147.85 277.69
March 31, 2025 Infinite period 8,349.35 76.51
March 31, 2026* Infinite period 14,626.14 -
Total 27,866.24 8,233.05

© Capital loss can be carried forward based on the year of origination as follows:

(d) Unrecognised Minimum alternate tax (MAT):

Financial year of origination

Financial year of expiry

As at March 31, 2026

As at March 31, 2025

Total

March 31, 2025 March 31, 2033 540.50 -
March 31, 2026 March 31, 2034 22091 -
761.41 -

Financial year of origination

Financial year of expiry

As at March 31, 2026

As at March 31, 2025

March 31, 2015 March 31, 2030 - 7.12
March 31, 2016 March 31, 2031 - 6.68
March 31,2017 March 31, 2032 - 23.11
March 31, 2018 March 31, 2033 10.18 20.69
March 31, 2019 March 31, 2034 5.34 5.34
March 31, 2020 March 31, 2035 47.72 66.37
March 31, 2021 March 31, 2036 31.90 39.73
March 31, 2022 March 31, 2037 18.86 29.77
March 31, 2023 March 31, 2038 70.55 70.55
March 31,2024 March 31, 2039 100.59 124.74
March 31, 2025 March 31, 2040 184.23 172.84
March 31, 2026 March 31, 2041 335.26 -
804.63 566.94

t has been derived based on income tax computation esumated by management for financial year ended Marct
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40

41

42

Earnings per unit (EPU)

The following table reflects the income and unit data used in the basic and diluted EPU computations:

Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025

Net profit attributable to unitholders 6,317.29 4,681.11

Number of weighted average units (Nominal value of ¥ 100 each)

- Basic * 1,50,99,83,998 92,90,98,369

- Diluted ** 1,50,99,83,998 92,90,98,369

Earnings per unit - after exceptional items and tax

- For Basic })* 4.18 5.04

- For Diluted (%)** 4.18 5.04

Note:

*Basic EPU amounts are calculated by dividing the profit for the period attributable to unit holders by the weighted average number of
units outstanding during the year.

**Diluted EPU amounts are calculated by dividing the profit auributable to unit holders by the weighted average number of units
outstanding during the year plus the weighted average number of units that would be issued on conversion of all the dilutive potential
units into unit capital.

Information on lease transactions pursuant to Ind AS 116 - Leases

The group applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a lease term of 12
months or less from the commencement date and do not contain a purchase option). It also applies the lease of low-value assets
recognition exemption to leases that are considered of low value (i.e., below Rs. 1,00,000). Lease payments on short-term leases and
leases of low-value assets are recognized as expense in the statment of profit and loss have been disclosed under rent in Note 35.

Capital and other commitments

Particulars As at March 31, 2026 | As at March 31, 2025
Estimated capital commitments 42.13 589.21
Total 42.13 589.21

Contingent liabilities and claims

Particulars As at March 31, 2026 As at March 31, 2025
a) Income tax cases in respect of the Group 580.37 43109
b) Indirect tax cases in respect of the Group 2177 .

¢) Claims in respect of Stamp Duty* 135.86 22490
d) Toll fees related matters 143.90 -

e) Labour welfare dues* 46.76 46.80
Total 928.66 702.79

*In terms of the SPA entered between the SPVs and erstwhile promoters, these matters are covered under specific indemnity from

erstwhile promoters,

(This space has been intentionally left blank)
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43

A.

0

(i

()

Disclosure relating to emplovee benefits pursuant to Ind AS 19 - Employee Benefits

Defined contribution plan

The Group's contribution to Provident Fund amounts to ¥ 24.72 millions (March 31, 2025: ¥ 16.33 millions) has been recognised in the Statement of Profit and Loss under the head
employee benefits expense.

The Group's contribution to Employee State Insurance Corporation amounts to ¥ 0.18 millions (March 31, 2025: ¥ 0.27 ) has been recognised in the Statement of Profit and Loss

under the head employee benefits expense.

Summary of gratuity and compensated absences:

Particulars As at March 31, 2026 As at March 31, 2025

Current| Non current| Current| Non current
Provisions:
Gratutty 12.29 29.38 4,57 24,41
Compensated absences 28.33 - 2.00 19.26
Total provisions 40.62 29.38 6.57 13.67
Fair value of plan assets of gratuity - - .

Disclosure of gratuity

Gratuity (funded)

The group provides for gratuity, a defined benefit retirement plan covering eligible employees. The gratuity plan provides a lump sum payments to vested employees at retirement,
death, incapacitation or termination of employment. The group provides for gratuity, based on actuarial valuation as of the balance sheet date. Vesting occurs upon completion of 5

years of service.

Description of risk exposures:

A description of the risks to which the plan exposes the entity, focused on any unusual, entity specific or plan-specific nisks, and of any significant concentrations of risk." for example
interest rate nisk, liquidity risk, salary escalation nsk etc. Following are some of the risks that the Group is exposed to:

(a) Salary increases - Actual salary increases will increase the plan’s liability. Increase in salary increase rate assumption in future valuations will also increase the liability.

(b) Investment risk - If plan is funded then assets / liabilities mismatch and actual investment return on assets lower than the discount rate assumed at the last valuation date can

impact the lability.

(c) Discount rate- Reduction in discount rate in subsequent valuations can increase the plan's Lability.

(d) Mortality and disability - Actual deaths and disability cases proving lower or higher than assumed in the valuation can impact the liabilities.

(€) Withdrawals - Actual withdrawals proving higher or lower than assumed withdrawals and change of withdrawal rates at subsequent valuations can impact hability.

Amount recognised in the Consolidated Statement of Profit and Loss is as under:

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Current service cost 9.15 5.87
Past Service cost 1227 -
Interest cost on defined benefit obligation (DBO) 4.88 3.83
Interest income on plan assets (1.96) (2.13)
Net impact on profit (before tax) 24.34 7.56
Actuarial loss/ (gain) recognised during the year (14.42) 0.85
Amount recognised in total comprehensive income 9,92 8.42

Movement in present value of obligation:

Particulars

As at March 31, 2026

As at March 31, 2025

Defined benefit obligation at the start of the year 57 .46 54.47
Additions on account of acquisition 16.11 -
Transter out obligation - 0.00
Interest Cost 4.88 3.83
Current service cost 9.15 5.87
Past Service cost 12.27 -
Actuarial loss /(gain) recognised during the year (14.30) 0.90
Benefit paid (8.83) (7.61)
Defined benefit obligation: at the end of the year 76.74 57.46
Movement in the plan assets recognised in the Consolidated Balance Sheet is as under:
Particulars As at March 31, 2026; As at March 31, 2025
Fair value of plan assets at the beginning of the year 28.48 29.54
Actual return on plan assets 1.96 213
Transter i/ (out) plan assets - 1.67
Contributions 6.50 1.47
Benefit paid (1.99) (6.37)
t return on assets 0.12 0.04
lan assets at the end of the year 35.07 28.48
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(iv

(v

Reconciliation of present value of defined beuefit obligation and the fair value of assets:

Particudars As at March 31, 2026 As at March 31, 2025
Present value of funded obligation as at the end of the year 76.74 57.46
Fair value of plan assets as at the end of the vear funded status 35.07 28.48
Unfunded/funded net liability recognized in consolidated balance sheet 41,67 28.98

Bifurcation of actuarial gain/loss:

Particulars As at March 31, 2026] As at March 31, 2025
Actuarial loss/ (gain) arising from change in demographic assumption 0.08 (0.29)
Actuarial loss/ (gain) ansing from change in financial assumption (1.85) 0.13
Actuarial loss/(gain) arising from experience adjustment (12.53) 1.05
Return on plan assets (excluding amount recognised in net interest expense) 0.12) (0.04)
Total actuarial loss/(gain) for the year (14.42) 0.85

Actuarial assumptions:

Particulars

As at March 31, 2026

As at March 31, 2025

Discount rate range

Rate of increase in compensation levels range
Retirement age (in years)

Mortality rate

6.80%

8.00%

58 years to 60 years
Indian Assured Lives
Monality (2012-14)

6.85
8% to 8.5%
58 years to 60 years

Indian Assured Lives
Mortality (2012-14)

Sensitivity analysis for gratuity liability:

Particulars As at March 31, 2026] As at March 31, 2025

Impact of change in discount rate

Present value of obligation at the end of the year 76.74 57.46
- Impact due to increase of 0.50% - 1 % 73.49 45.04
- Impact due to decrease of 0.50% - 1 % 80.39 36.32

{mpact of change in salary increase

Present value of obligation at the end of the year 76.74 57.46
- Impact due to increase of 0.50% - 1 % 81.01 36.98
- Impact due to decrease of 0.50% - 1% 72.89 44.42

The above sernsitivity analysis is based on a change an assumption while holding all other assumptions constant. In practice, this is unlikely w occur and changes in some of the
assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same method (present value of the defined
benefit obligation calculated with the projected unit credit method at the end of the reporting period) has been applied which was applied while calculating the defined benefit

obligation liability recognised in the Consolidated Balance Sheet.

Maturity Profile of Defined Benefit Ohligation

Expected cash flows over the years (valued on undiscounted hasis):

Particulars As at March 31,2026/ As at March 31, 2025
Within next 12 months 371 379
Between 1-5 years 22.62 15.55
Beyond 5 years 83.65 51.94
109.98 71.28

Total expected payments

Weighted average duration (based on discounted cashflows)

Compensated absence

Amount recognised in the Consolidated Statement of Profit and Loss is as under:

7.75 - 15.67 years

7.75 - 15.67 years

Particulars

As at March 31, 2026

As at March 31, 2025,

Current service cost

Past Service cost

Interest cost

Acwanal (gain)/loss recognised during the period

Amount recognised in the Consolidated Statement of Profit and Loss

4.15 527
277 .
1.67 0.84
(4.39) 0.46
125 6.57

(Thiv space s becn intentlonally kft blank)
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44  Fair value disclosures

(i) Fair values hierarchy
Financial assets and financial liabilities measured at fair value in the Balance Sheet are divided into three levels of a fair value hierarchy. The three levels are defined based on the
observability of significant inputs to the measurement, as follows:

Level 1: Quoted prices (unadjusted) in active markets for financial instruments.

Level 2: Inputs are other than quoted prices included within level-1 that are observable for the asset or lability, either directly (i.e., as prices) or indirectly (i.e., derived from prices).

Level 3: Inpurs is not based on observable market data(unobservable inputs). Fair values are determined in whole or in part using a valuation model based on assumptions that are
neither supported by prices from observable current market transactions in the same instrument nor are they based on available market data.

Financial assets measured at fair value - recurring fair value measurements:

As at March 31, 2026 Level 1 Level 2 Level 3 Total
Assets at fair value

Investments measured at fair value through protit and loss 1,863.28 - - 1,863.28
As at March 31, 2025 Level 1 Level 2 Level 3 Total

Assets at fair value

Investments measured at fair value through profit and loss 1,022.45 - - 1,022.45

(i) Setout below, is a comparison by class of the carrying amount and fair value of the financial instruments:

Particulars As at March 31, 2026 As at March 31, 2025
Carrying value Fair value Carrying value Fair value

Financial assets measured amortised cost

Receivables under service concession arrangement (refer note 6 and 14) (Level 3) 63,775.25 7592324 11915.12 12,086.21
Other financial assets (refer note 6 and 14) 963.54 963.54 702.43 702.43
Trade receivables (refer note 11) 886.82 886.82 164.95 164.95
Cash and cash equivalents (refer note 12) 7,670.48 7,670.48 452197 452197
Bank balance other than cash and cash equivalents (refer note 13) 4,966.00 4.966.00 2,774.10 2,774.10
Total Financial Assets 78,262.09 90,410.08 20,078.57 20,249.66

Financial Liabilities

Borrowings (refer note 18 and 23) 1,15,739.81 1,15,739.81 49,327.28 49,327.28
Trade payables (refer note 24) 1,681.48 1,681.48 1,503.37 1,503.37
Other financial liabilities (refer note 19 and 25) 3,554.91 355491 2,545.75 2,545.75
Total Financial Liabilities 1,20,976.20 1,20,976.20 53,376.40 53,376.40

The management assessed that the fair value of cash and cash equivalents, other balances with banks, trade receivables, trade payables, other financial assets, borrowings and
liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments.

All the other long term borrowing facilities availed by the Group are variable rate facilities which are subject to changes in underlying interest rate indices. Further, the credit spread
on these facilities are subject to change with changes in Group's credit worthiness. The management believes that the current rate of interest on these loans are in close
approximation from market rates applicable to the Group. Therefore, the management estimates that the fair value of these borrowings are approximate to their respective carrying
values.

The fair values of the Group’s Receivables under service concession arrangements are determined by applying discounted cash flows (DCF’) method, using discount rate that
reflects the issuer’s borrowing rate as at the end of the reporting year. The own non-performance risk as at the reporting period end was assessed to be insignificant.
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(iii)

Valuation process and technique used to determine fair value
The significant unobservable inputs used in the fair value measurement of Group’s Receivables under service concession arrangements required for disclosures categorised within
Level 3 of the fair value hierarchy as at March 31, 2026 and March 31, 2025 are as shown below:

Particulars Valuation Method Data inputs (Discount rate) Fair value of receivables under service
concession arrangement
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Nirmal BOT Private Limited Discounted cash flow 7.77% 7.87% 72073 937.66
method
Shillong Expressway Private Limited Undiscounted cash flow 9.06% 3427 -
method*
. . . Discounted cash flow
Ateli Narnaul Highway Private Limited method 7.17% 7.52% 3,451.55 3,832.05
. . . Discounted cash flow
Rewari Ateli Highway Private Limited method 7.17% 7.54% 2,445.64 2,308.24
. e Discounted cash flow
Gurgaon Sohna Highway Private Limited method 7.30% 8.04%; 2,535.79 2,341.63
Rewari Bypass Private Limited Discounted cash flow 7.18% 7.43% 2,198.24 2,666.63
method
. . Discounted cash flow
Dausa Lalsot Highways Private Limited method 8.08% refer note 1 2,104.29 refer note 1
. . iy Discounted cash flow
Chitradurga Highways Private Limited method 7.71% refer note 1 4911.32 refer note 1
. . . Discounted cash flow
Aligarh Highways Private Limited method 7.35% refer note 1 4,851.84 refer note 1
. . Discounted cash flow
Bundelkhand Highways Private Limited method 7.30% refer note 1 5,677.94 refer note 1
Khajurao Highways Private Limited Dmcourx::izadsh flow 7.39% refer note 1 4,960.32 refer note 1
L . - Discounted cash flow
Triveni Sangam Highways Private Limited method 7.99% refer note 1 7,292.49 refer note 1
Meerut Haridwar Highway Private Limited Dlscou[r;teeigzsh flow 7.41% refer note 1| 6,469.71 refer note 1
. . . Discounted cash flow
Bithur Kanpur Highways Private Limited method 7.17% refer note 1 9,053.68 refer note 1
Unnao Highways Private Limited Dscourx:::iszsh flow 7.19%, refer note 1 7,023.85 refer note 1
Gomti Highways Private Limited Dlscourrgeeizzsh flow 7.17%) refer note 1 7,272.82 refer note 1
Challakere (Karnataka) Highways Private Limited Dlscou[r::isadsh flow 7.45% refer note 1 491876 refer note 1
Total 75,923.24 12,086.21

* Considering end of concession agreement and fair value pertains to carrying value of other assets.
g g p [rymg

Note:

1. Entity is acquired during the current year, hence figures for previous year is not disclosed.

2. The aforesaid fair value of receivables under service concession arrangement have been derived based on Enterprise Value as determined by the External Independent Valuer
which is adjusted for net liabilities excluding borrowings and deferred assets & liabilities. For valuation process and technique used to determine fair value of Consolidated

Financial Statements.

Financial instruments by category

Particulars As at March 31, 2026 As at March 31, 2025

FVTPL FVTIOCI Amortised cost FVIPL FVTOCI Amortised cost
Financial assets
Investments 1,863.28 - - 1,022.45 - -
Orher financial assets - - 64,738.78 - - 12,617.55
Trade receivables 886.82 - - 164.95
Cash and cash equivalents - 7,670.48 4,521.97
Orher bank balances - 4.966.00 - 2,774.10
Total 1,863.28 - 78,262.08 1,022.45 - 20,078.57
Financial liabilities
Borrowings - - 1,15,739.81 - - 49,327.28
Trade payables - - 1,681.48 - - 1,503.37
Other financial liabilities - 3,554.91 - - 2,545.75
Total - - 1,20,976.20 - - 53,376.40
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Financial risk management

Risk Management

The Group's activities expose it to market risk, liquidity risk and credit risk. The Board of Directors of the Investment Manager of the Trust has overall responsibility for the
establishment and oversight of the Group's risk management framework. This note explains the sources of risk which the entiry is exposed to and how the entity manages the risk
and the related impact in the Consolidated financial statements:

Risk Exposure arising from Measurement Management
Credit risk Cash and cash equivalents, bank balances other] Ageing analysis Bank deposits, diversification of asset base,
than cash and cash equivalents above, trade credit limits and collateral.
receivables, financial assets measured at
amortised cost
Liquidity risk Borrowings and other liabilities Rolling cash flow fored Availability of committed credit lines and
Market risk : price risk Investment at fair value through profit or loss |Sensitivity analysis | Diversification of its portfolio of assets.
Market risk : interest rate Borrowings at variable rates Sensitivity analysis | Negotiation of terms that reflect the market

factors

Credit risk

Credit risk is the risk that a counterparty fails to discharge an obligation to the Group. The Group is exposed to this risk for various financial instruments, for example by granting
loans and receivables to Special Purpose Vehicles (SPVs), placing deposits, etc. The Group’s maximum exposure to credit risk is limited to the carrying amount of following types
of financial assets:

- Cash and cash equivalents,

- Trade receivables,

- Loans and receivables carried at amortised cost, and

- Deposits with banks

- Other receivables

Credit risk management

The Group assesses and manages credit risk based on internal credit rating system, continuously monitoring defaults of customers and other counterparties, identified either
individually or by the Group, and incorporates this information into its credit risk controls. Internal credit rating is performed for each class of financial instruments with different
characteristics. The Group assigns the following credit ratings to each class of financial assets based on the assumptions, inputs and factors specific to the class of financial assets.

() Low credit risk
(1) Moderate credit risk
(i) High credit risk

Credit rating Particulars As at March 31, 2026} As at March 31, 2025
A: Low Receivables under service concession arrangement 63,775.25 11,915.12
Other current and non current financial assets 963.54 702.43
Cash and cash equivalents 7,670.48 4,521.97
Bank balances other than cash and cash equivalents 4,966.00 2,774.10
B: Medium Trade receivables 886.82 164.95

Cash and cash equivalents and bank balances other than cash and cash equiralents

Credit risk related to cash and cash equivalents and bank deposits is managed by only accepting highly rated banks and diversifying bank deposits and accounts in different banks.

Trade receivables

The Group has trade receivables primarily from government authority National Highways Authority of India (NHAI'). Credit risk related to these receivables is managed by
monitoring the recoverability of such amounts continuously.

Other financial assets measured at amortised cost

Other financial assets measured at amortised cost includes security deposits, annuity receivable, receivable from related parties and other annuity receivable is primarily from
government authority National Highways Authority of India (NHAT). Credit risk related to these receivables is managed by monitoring the recoverability of such amounts
continuously. Credit risk related to other financial assets (except annuity receivables) is managed by monitoring the recoverability of such amounts continuously, while at the same
o | system in place ensure the amounts are within defined limits.
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Expected credit losses

Trude receivables

The Group is engaged in infrastructure maintenance business under Build-Operate-Transfer (“BOT") and design, build, finance, operate and transfer (DBFOT) project, and
Hybrid Annuity Model (HAM) projects. It currently derives its revenue primarily from toll collection / annuity business. Since the annuity receivables are from National Highway
Authority of India (NHAI') and various Government authorities, the credit risk with respect to such receivables from government institutions is expected to be very low and
hence, no provision for expected credit loss is deemed necessary except in the case where particular receivables are known to be uncollectable. During the current year, the Group
has recognized Rs 227.32 millions (March 31, 2025: Nil) as the provision for expected credit losses.

Financial assets (other than Irade receirables)
The Group provides for expected credit losses on loans and advances other than trade receivables by assessing individual financial instruments for expectation of any credit losses.

- For cash and cash equivalents and bank balances other than cash and cash equivalents - Since the Group deals with only high-rated banks and financial institutions, credit risk in
respect of cash and cash equivalents, other bank balances and bank deposits is evaluated as very low.

- For loans and other financial assets - Credit risk is evaluated based on the Group's knowledge of the credit worthiness of those parties and loss allowance is measured. Since, this
category includes loans and receivables of varied natures and purpose, there is no trend that the the Group can draw to apply consistently to entire population.

Further during the year, the Group has not recognized any additional expected credit loss (March 31, 2025: Nil). There is no outstanding allowance of expected credit losses
amounts as at March 31, 2026 (March 31, 2025: Nil).

Liquidity risk

Liquidity risk is the risk that the Group may encounter difficulty in meeting its present and future obligations associated with financial liabilities that are required to be settled by
delivering cash or another financial asset. The Group's objective is to, at all times maintain optimum levels of liquidity to meet its cash and collateral obligations. The Group
requires funds both for short-term operational needs as well as for long-term investment programs mainly in growth projects. The Group closely monitors its liquidity position and
deploys a robust cash management system. It aims to minimise these risks by generating sufficient cash flows from its current operations, which in addition to the available cash and

cash equivalents, liquid investments and sufficient committed fund facilities, will provide liquidity.

Macurities of financial liabilities

The tables below analyse the Group's financial liabilities into relevant matunity categories based on their contractual maturities for all non-derivative financial liabilities:
The amounts disclosed in the table are the contractual undiscounted cash flows net of processing fees.

As at March 31, 2026 Less than 1 year| 1-3 year] 3-5year] More than 5 years Totall
Borrowings (including current maturities of non-current 23,636.32 31,309.22 26,201.57 95,123.99 1,76,271.11
borrowings and including Interest)

Trade payables 1,681.48 - 1,681.48
Other financial liabilities 1,752.28 - - - 1,752.28
Deferred payment liabilities to concessions authorities 170.75 382.05 398.74 3,238.07 4,189.61
Total 27,240.83 31,691.27 26,600.31 98,362.06 1,83,894.48
As at March 31, 2025 Less than 1 year 1-3 year 3-5 year More than 5 years Total
Borrowings (including current maturities of non-current 11,391.76 15,497.62 11,920.13 36,048.91 74,858.42
borrowings and including Interest)

Trade payables 1,503.37 - - 1,503.37
Other financial liabilities 781.32 - - - 781.32
Deferred payment liabilities to concessions authorities 158.19 340.56 375.48 3,448.97 4,323.20
Total 13,834.64 15,838.18 12,295.61 39,497.88 81,466.31
Market risk

Interest rate risk

Liabilities

The Group’s policy is to minimise interest rate cash flow risk exposures on long-term financing. At the reporting periods end, the Group is exposed to changes in market interest
rates through bank borrowings at variable interest rates. The Group’s investments in fixed deposits pay fixed interest rates.

Interest rate risk exposure

Below is the overall exposure of the Group to interest rate risk:

Particulars As at March 31, 2026| As at March 31, 2025
Variable rate borrowing 83.950.83 36,561.09

Fixed rate borrowing 31,788.99 12,766.19

Total borrowings 1,15,739.82 49,327.28

Sensilirity

Below is the sensitivity of profit or loss and equity changes in interest rates.

Particulars As at March 31, 2026| As at March 31, 2025
Interest sensitivity*

Interest rates - increase by 100 bps* 839.51 365.61
Interest rates - decrease by 100 bps* (839.51) (365.61)

* Holding wll other rariables constant

risk

26 there is no foreign currency exposure (March 31, 2025: Ni). Hence, Group is not exposed to any foreign currency risk.
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Exposure
The Group’s exposure to price risk arises from investments held and classified in the balance sheet at fair value through profit or loss. To manage the price risk arising from

nvestments, the Group diversities its portfolio of assets (bank deposits).

Capital management

For the purpose of the Group’s capital management, capital includes issued unit capital and all other equity reserves attributable to the unit holders of the Trust. The primary
objective of the Group’s capital management is to ensure that it maintains a strong credit rating and healthy capital ratios in order to support its business and maximise shareholder
value.

The Group manages its capital structure and makes adjustments to it in light of changes in economic conditions and the requirements of the financial covenants. To maintain or
adjust the capital structure, the Group may return capital to shareholders or issue new shares. The Group monitors capital using a gearing ratio, which is net debt divided by total
equity. The Group’s policy is to keep the gearing ratio optimum. The Group includes within its net debt, borrowings less cash and cash equivalents, Bank balances other than cash
and cash equivalents, Investment in mutual funds, Deposits with banks (original maturity more than twelve months and remaining maturity less than twelve months) and Bank

deposits with more than 12 months maturity.

Debt equity ratio

Particulars As at March 31, 2026 | As at March 31, 2025
Net debt* 1,00,503.36 40,459.54
Total equity 64,171.13 75,388.66
Net debt to equity ratio (in times) 1.57 0.54
*Net debt

Particulars As at March 31, 2026 | As at March 31, 2025
Non current borrowings (refer note 18) 1,00,163.40 41,800.92
Current borrowings (refer note 23) 15,576.41 7.526.36
Less: Cash & cash equivalents (refer note 12) (7,670.48) (4,521.97)
Less: Bank balances other than cash and cash equivalents (refer note 13) (4,966.00) (2774.10)
Less: Investments in mutual funds (refer note 10) (1,863.28) (1,022.45)
Less: Deposits with banks (original maturity more than twelve months and remaining maturity less than twelve months) (refer note (116.43) (422.44)
14)

Less: Bank deposits with more than 12 months maturity (refer note 6) (620.26) (126.79)
Total 1,00,503.36 40,459.54

(This space bas been intentionally left blanks)
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1 Disaggregation of revenue

Revenue recognised mainly comprises of revenue from toll collections, annuity with National Highways Authority of India ("NHAI"), contract revenue. Set out

below is the disaggregation of the Group’s revenue from contracts with customers:

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Operating revenue
(a) Change of scope and utility shifting expenses 972.83 639.13
(b) Income arising out of toll collection 26,709.17 18,636.10
{c) Revenue from operations and maintenance of road 2,675.19 855.49
(d) Claim from NHAI 386.61 -
{¢) Construction income 51.81

Total 30,795.61 20,130.72

The table below presents disaggregated revenues from contracts with customers based on nature, amount and timing for the year:

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Timing of revenue recognition
Services provided at point in time 29,384.36 19,491.59
Services transferred over the period of time 1,411.25 639.13
Total 30,795.61 20,130.72
2 Assets and liabilities related to contracts with customers
The following table provides information about receivables, contract assets and contract liabilities from contract with customers:
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Receivables & Contract assets
Trade receivables 886.82 164.95
Unbilled revenue 137.73 214.42
Total 1,024.55 379.37
Contract liability
Payable under the service concession arrangement - 127.95
Advance from customers 9.10 22.29
Total 9.10 150.24

A receivable is a right to consideration that is unconditional upon passage of time. Revenue from the contracts are recognized upon satisfaction of Performance
obligation. Trade Receivables are non-interest bearing and are generally due within 180 days except retention money held by the customer as per the terms and
conditions of the contract. Basis the credit risk assessment done by the Group, there is no provision for expected credit loss is deemed necessary except in the
case where particular receivables are known to be uncollectable. During the current year, the Group has recognized Rs 227.32 millions (March 31, 2025: Nil) as
the provision for expected credit losses. Contract liability is the Group's obligation to transfer goods or services to a customer for which the Group has received

consideration from the customer in advance.

3 There is no adjustment made to the contract price of the contract and hence the revenue recognised in the statement of profit and loss is in agreement to the with

the contracted price under the Contract.

4 For movement in service concession arrangement, refer note 6 for financial asset model. There are no significant changes in other contract assets of the group.

5 Performance obligation
Income from toll collection

The performance obligation in service of toll collection is recorded as per rates notified by NHAI and payment is generally due at the time of providing service.

6 Significant changes in the contract assets and liabilities balances during the year

Changes in contract assets

Particulars As at March 31, 2026 As at March 31, 2025
Opening balance 214.42 -
Addition during the year 7.85 214.42
Revenue recognised during the year 84.54 -
Closing balance 137.73 214.42

Changes in contract liability

Particulars As at March 31, 2026 As at March 31, 2025
Opening balance 127.95 -
Addition during the year - 127.95

" 1during the year 127.95 -
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Disclosure under Appendix - D & E to Ind AS 115 - " Service Concession Arrangements'

Name of Concessionaire Category Start of Concession End of Concession Period of Concession |Construction Completion
period under period under concession|Since the appointed date date
concession agreement agreement (In Years) under the concession
(Appointed Date) agreement

JPEPL* Toll September 16, 2013 November 13, 2043 30.18 October 31, 2014
UEPL Toll October 16, 2006 February 28, 2027 2038 July 23, 2009
GEPL Toll March 01, 2011 September 02, 2043 32.53 August 26, 2013
DBCPL Toll March 20, 2008| December 02, 2033 2572 February 10, 2009
NBL Annuity October 30, 2007 October 29, 2027 20.00 July 22, 2009
SEPL Annuity February 07, 2011 February 06, 2026 15.00 February 28, 2013
GSHPL HAM January 30, 2019 February 25, 2037 15.00 February 25, 2022
ANHPL HAM February 28, 2020 March 11, 2037 15.00 March 11, 2022
RAHPL HAM January 14, 2020 November 14, 2036 15.00 November 15, 2021
UTPL Toll September 05, 2010 January 12, 2036 2537 January 30, 2017
GRICL Toll October 24, 2000 March 31, 2038 30,001 VEIRP: October 24, 2000
February 20, 2003 March 31, 2038 I AMRD: February 20, 2003

STPL Toll September 27, 2001 September 26, 2031 30.00 IN: May 21, 2004
NI: September 12, 2004

BETPL Toll July 24, 2006 September 10, 2026 20.15 April 01, 2011
NTEPL* Toll February 14, 2025 January 22, 2042 16.95 NA|
RBPL HAM January 15, 2021 May 24, 2038 15.00 May 25, 2023
AHPL HAM January 29, 2019 June 12, 2036 18.36 January 06, 2022
TSHPL HAM January 12, 2019 March 01, 2038 1871 March 01, 2023
UHPL HAM May 19, 2021 October 12, 2038 18.53 October 12, 2023
GHPL HAM March 12, 2021 November 18, 2038 19.15 November 18, 2023
MHHPL HAM March 19, 2021 May 04, 2039 17.41 May 04, 2024
CHPL HAM December 27, 2017 February 14, 2023 17.70 July 05, 2036
BHPL HAM May 18, 2018 January 28, 2037 18.72 January 28, 2022
KHPL HAM February 13, 2018 June 21, 2036 17.48 June 21, 2021
DLHPL HAM May 31, 2017 February 14, 2035 17.40 November 05, 2020
CKHPL HAM January 25, 2021 September 11, 2039 18.14 September 11, 2024
BKHPL HAM March 15, 2021 August 04, 2038 17.72 August 04, 2023
BNHPL* Toll March 15, 2013 March 14, 2043 30.02 January 07, 2021

* The concession end period is after considering the expected extension/ reduction in the concession period pending approval by the concerned authority.

The above Toll/ Annuity/ HAM projects shall have following rights/ obligations in accordance with the concession agreement entered into with the respective

government authorities

Right to use the specified assets

Obligations to provide provision of services to public
Obligations to deliver road assets at the end of concession period

The actual concession period may vary based on terms of the respective concession agreements, the toll rates are revised on an annual basis and in respect of
HAM projects the annuities are linked to bank rate and WPI and CPI index.
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49 Related party disclosures:

I Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures

Following are the related parties and transactions entered with related parties:

Ultimate holding entity

KKR Asia Pacific Infrastructure Investors SCSp*

*Managed by its general partner KKR Associates AP Infrastructure SCSp. Further KKR Associates AP Infrastructure SCSp is in turn managed by its general partner,
KKR AP Infrastructure S.a rl

Holding Entity
Galaxy Investments II Pre. Ltd

Intermediate holding entities
Galaxy Investments Pre Led
KKR Asia Pacific Infrastructure Holdings Pte. Led

Fellow subsidiaries*
Vertis Fund Advisors Private Limited ("formerly known as Highway Concessions One Private Limited')
Vertis Project Manager Private Limited ("formerly known as "HC One Project Manager Private Limited')

*With whom the Group bad transactions during the current or previous period

Subsidiaries

Dewas Bhopal Corridor Private Limited (DBCPL)

Godhra Expressways Private Limited (‘GEPL)

Jodhpur Pali Expressway Private Limited (JPEPL)

Nirmal BOT Private Limited (NBPL)

Shillong Expressway Private Limited (SEPL

Ulundurpet Expressways Private Limited (UEPL)

Udupi Tollway Private Limited (UTPL)

Ateli Narnaul Highway Private Limited (‘ANHPL')

Gurgaon Sohna Highway Private Limited (GSHPL)

Rewari Atelt Highway Private Limited (RAFHPL)

Gujarat Road And Infrastructure Company Limited (GRICL)

Swarna Tollway Private Limited (‘STPL)

Bangalore Elevated Tollway Private Limited (BETPL) w.e.f. June 12, 2024

North Telangana Expressway Private Limited (NTEPL) w.e.f. October 14, 2024

Rewari Bypass Private Limited (RBPL) (formerly known as "H.G. Rewarl Bypass Private Limited") w.e.f. February 20, 2025

Aligarh Highways Private Limited('AHPL)(formerly known as "PNC Aligarh Highways Private Limited") w.e.f. May 21, 2025

Bundelkhand Highways Private Limited(BHPL)(formerly known as "PNC Bundelkhand Highways Private Limited") w.e.f. May 21, 2025
Bithur Kanpur Highways Private Limited(BKHPL){formerly known as "PNC Bithur Kanpur Highways Private Limited") w.e.f. May 21, 2025
Chitradurga Highways Private Limited("CHPL)(formerly known as "PNC Chitradurga Highways Private Limited") w.e.f. May 21, 2025

Gomti Highways Private Limited('GHPL')(formerly known as "PNC Gomti Highways Private Limited") w.e.f. May 21, 2025

Khajuraho Highways Private Limited(KHPL)(formerly known as "PNC K hajuraho Highways Private Limited") w.e.f. May 21, 2025

Meerut Haridwar Highways Private Limited(MHHPL)(formerly known as "PINC Meerut Haridwar Highways Private Limited") w.e.f. May 21, 2025
Dausa Lalsot Highways Private Limited (DLHPL)(formerly known as "PINC Rajasthan Highways Private Limited) w.e.f. May 21, 2025

Triveni Sangam Highways Private Limited("TSHPL)(formerly known as "PNC Triveni Sangam Highways Private Limited") w.e.f. May 21, 2025
Unnao Highways Private Limited('UHPL)(formerly known as "PINC Unnao Highways Private Limited") w.e.f. May 21, 2025

Bareilly Nainital Highways Private Limited(BNHPL)(formerly known as “PINC Bareilly Nainital Highways Private Limited) w.e.f. July 31, 2025
Challakere (Kamataka) Highways Pvt. Ltd (CKHPL)) (formerly known as "PNC Challakere (Kamataka) Highways Pvt. Ltd) w.e.f. March 27, 2026
Vertis Foundation ( formerly known as HC1 Care Foundation) w.e.f. November 27, 2024

Key managerial personnel (KMP) as per Ind AS 24- "Related party disclosures”
Refer note IT C. (xiv) for details of KMP of Vertis Fund Advisors Private Limited who is acting as an investment manager on behalf of the Trust.
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I  List of additional related parties as per Regulation 2(1)(zv) of the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014 (''SEBI Regulations')

A. Parties to Vertis Infrastructure Trust
Sponsor Company:
The following entities form part of the 'Sponsor Group' in accordance with Regulation 2(1)(zxc) of the SEBI Regulations with the proviso to
Regulation(4)(2)(d)(i) of the SEBI Regulations

Galaxy Investments II Pte. Ltd - Sponsor of Vertis Infrastructure Trust
Galaxy Investments Pte. Lid

KKR Asia Pacific Infrastructure Holdings Pte Ltd

KKR Asia Pacific Infrastructure Investors SCSp

KKR Associates AP Infrastructure SCSp

KKR AP Infrastructure S.a r.l

Nebula Asia Holdings II Pte. Ltd. (w.e.f. January 19, 2024)

Nebula Asia Holdings I Pte. Ltd. (w.e.f. January 19, 2024)

KKR Asia Pacific Infrastructure Holdings II Pte. Ltd. (w.e.f. January 19, 2024)
KKR Asia Pacific Infrastructure Investors II SCSp (w.e.f. January 19, 2024)
KKR Associates AP Infrastructure II SCSp (w.e.f. January 19, 2024)

KKR AP Infrastructure IT S.a rl. (w.e.f. January 19, 2024)

Other Parties to Vertis Infrastructure Trust

Vertis Fund Advisors Private Limited - Investment Manager of Vertis Infrastructure Trust
Vertis Project Manager Private Limited - Project Manager of Vertis Infrastructure Trust
Axis Trustee Services Limited ("ATSL") - Trustee of Vertis Infrastructure Trust

B. Promoters of the parties to Vertis Infrastructure Trust specified in II(A) above
Axis Bank Limited - Promoter of Axis Trustee Services Limited
Vertis Fund Advisors Private Limited - Promoter of Vertis Project Manager Private Limited
Galaxy Investments II Pte. Ltd - Promoter of Vertis Fund Advisors Private Limited
Galaxy Investments Pte. Ltd - Promoter of Galaxy Investments II Pte. Led

C. Directors / General partners / Managers of the parties to Vertis Infrastructure Trust specified in II(A) above

(i) Directors of Galaxy Investment II Pte. Ltd
Tang Jin Rong
Goh Ping Hao (w.e.f. July 05, 2024)
Madhura Narawane (till April 04, 2025)

(ii)) Directors of Galaxy Investments Pte. Lid
Tang Jin Rong
Madhura Narawane (tll April 04, 2025)
Goh Ping Hao (w.e.f. July 05, 2024)

(iii) Directors of KKR Asia Pacific Infrastructure Holdings Pte Ltd
Tang Jin Rong
Goh Wei Chong

(iv) General Partner of KKR Asia Pacific Infrastructure Investors SCSp
KKR Associates AP Infrastructure SCSp

(v) General Partner of KKR Associates AP Infrastructure SCSp
KKR AP Infrastructure Sar.l.

(vi) Managers of KKR AP Infrastructure S.a r.1
Jason Carss (Class A)
Joanne Casey (Class A) (w.e.f. November 27, 2024)
Qravan Crdicnarn (Clags A) (till December 31, 2024)
s B)
)
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(vii) Directors of Nebula Asia Holdings II Pte. Ltd.
Tang Jin Rong
Madhura Narawane (ull April 04, 2025)
Goh Ping Hao (wee.f. July 05, 2024)

(viii) Directors of Nebula Asia Holdings I Pte. Ltd.
Tang Jin Rong
Madhura Narawane (till April 04, 2025)
Goh Ping Hao (w-.e.f. July 05, 2024)

(ix) Directors of KKR Asia Pacific Infrastructure Holdings II Pte. Ltd.
Tang Jin Rong
Banerjea Projesh

(x) General Partner of KKR Asia Pacific Infrastructure Investors I SCSp
KKR Associates AP Infrastructure II SCSp

(xi) General Partner of KKR Associates AP Infrastructure II SCSp
KKR AP Infrastructure IT S.a r.l.

(xii) Managers of KKR AP Infrastructure I S.a r.L
Jason Carss (Class A)
Joanne Casey (Class A) (w.e.f. November 27, 2024)
Steven Codispoti (Class A) (till December 31, 2024)
Thomas Weber (Class B)
Nina Scheid (Class B)

(xiii) Directors of Axis Trustee Services Limited
Mr. Rahul Ranjan Choudhary, CEO and Managing Director (w.e.f. February 06, 2025)
Ms. Deepa Rath CEO (KMP), Managing Director (till February 05, 2025)
Mr. Sumit Bali, Non-executive Director (w.e.f. January 16, 2024 to August 16, 2024)
Mr. Prashant Joshi, Non-executive Director (till April 15, 2026)
Mr. Parmod Kumar Nagpal, Director (w.e.f. May 03, 2024)
Mr. Arun Mehta, Director (w.e.f. May 03, 2024 till May 11, 2026)
Mr. Bipin Kumar Saraf, Non-executive Director (w.e.f. April 11, 2025)
Mr. Sudipto Nag, Additional Non-executive Director (w.e.f. April 16, 2026)

(xiv) Directors/KMP of Vertis Fund Advisors Private Limited
Mr. Gaurav Chandna (KMP), Executive Director and Joint CEQ (w.e.f. April 01, 2024)
Dr. Zafar Khan, (KMP), Joint CEO (w.e.f April 01, 2024 to August 07, 2024) and Executive director and Joint CEO (w.e.f August 08, 2024)
Mr. Neeraj Sanghi, CEO (KMP) and Whole time Director (till March 31, 2024)
Mr. Hardik Bhadrik Shah, Non-executive Director
Ms. Ami Vinoo Momaya, Non-executive Director (till July 24, 2025)
Mr. Vaibhav Vaidya, Non-executive Director (w.e.f. July 25, 2025)
Ms. Sudha Krishnan, Independent Director
Mr. Subramanian Janakiraman, Independent Director
Mr. Manish Agarwal, Independent Director
M. Rajesh Kumar Pandey, Independent Director (w.e.f. May 16, 2024)
Mr. Steffano Ghezzi, Nominee Director (w.e.f May 16, 2024 to November 14, 2024)
Mr. Soma Sankara Prasad, Independent Director (w.e.f August 08, 2024)
Mr. Bruce Ross Crane, Nominee Director (w.e.f December 13, 2024 to February 23, 2025)
Mr. Michael Nachaty, Nominee Director (w.e.f February 24, 2025)
Mr. Narayanan Doraiswamy, Chief Financial Officer (till December 31, 2023)
Mr. Abhishek Chhajer, Chief Financial Officer (w.e.f. January 01, 2024)
Ms. Meghana Singh, Compliance Officer (w.e.f August 09, 2024 to November 07, 2024)
Ms. Kunjal Shah, Company Secretary and Compliance Officer (&l August 08, 2024)
Mr. Gajendra Mewara, Company Secretary and Compliance Officer (w.e.f. November 08, 2024 till November 28, 2025)
M. Pratik Desai, Compliance Officer (w.e.f. November 29, 2025) and Company Secretary and Compliance Officer (w.e.f. January 30, 2026)

(xv) Directors of Vertis Project Manager Private Limited

™~ 7 T

Director
hajer, Director (w.e.f April 01, 2024)
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III Transactions and outstanding balances with related party

Particulars For the year ended| For the year ended
March 31, 2026 March 31, 2025

Galaxy Investment IT Pte Ltd.

Transaction during the year

Issue of unit capital - 3,982.34
Interest expense on compulsorily convertible debentures ({CCD's) - 88.93
Distribution to unit-holders 3,627.68 7,32547

Balance outstanding at the end of the year
Unit capital 20,372.34 41,372.34

Nebula Asia Holdings II Pte. Ltd.

Transaction during the year
Issue of unit capital - 37,560.00
Distribution to unit-holders 7,687.68 3,908.16

Balance outstanding at the end of the year
Unit capital 52,460.00 52,460.00

Vertis Fund Advisors Private Limited

Transaction during the year

Reimbursement of expenses - 0.26
Investment manager fees 491.02 340.96
Advance payment of Investment manager fees 3.13 .

Balance outstanding at the end of the year
Trade and other payables - 17.56
Advance payment of Investment manager fees 3.13 -

Vertis Project Manager Private Limited

Transaction during the year

Project manager fees 525.65 271.43

Management support service fees - 191

Advance payment of Project Manager Fees 141.13 22487
Balance outstanding at the end of the year

Project manager fees payable (net of advance) 041 8.66

Advance payment of Project Manager Fees 334 0.22

Axis Trustee Services Limited

Transaction during the year
Trustee fees 2.36 094

Axis Bank Limited

Transaction during the year

Loan taken 10,986.50 5,300.00
Processing fees 50.30 2372
Prepayment Penalty 39.36 -
Repayment of loan taken 8,640.25 42.23
Interest on loan 1,207.56 176.26
Interest on bank deposits 211.85 262.61
Bank charges 176 096
Investment in bank deposits 12,274.27 75,177.28
Redemption of term deposits 16,743.47 76,027.84
Balance outstanding at the end of the year
Loan payable 18,892.97 6,875.64
Interest accrued on bank deposits 39.60 56.14
Outstanding bank deposits 341114 3,523.10
Closing balance of current account 508.50 123.88
Note:

a) All transactions with related parties are made on the terms equivalent to those that prevail in arm’s length transactions and within the ordinary course of business.
Oniterandine halances at respective year ends are secured and unsecured and settlement is generally done through banking channels.
mation has been determined to the extent such parties have been identified on the basis of information available with the Trust and relied upon by
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[VDetails in respect of related party transactions involving acquisition of InvIT assets as required by chapter 4 of SEBI Master Circular no
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended including any guidelines and circulars issued thereunder on consolidated
audited financials of the Trust for the year ended March 31, 2026

For the vear ended March 31, 2025:
A Summary of the valuation reports (issued by the independent valuer appointed by the Trust) for investment in equity share capital, investment in compulsorily
convertible debentures (CCDY)* and compulsorily convertible preference shares (CCPS) of BETPL during the year ended March 31, 2025:

Particulars Attributes

Discounting rate (WACC) 10.51%

Method of valuation Discounted cash|
flows

*During the year ended March 31, 2025, the terms of CCD were converted into optionally convertible debentures ("OCDs").

B Material conditions or obligations in relation to the transactions:
The acquisition have been made pursuant to the terms mentioned in a resolution of the existing unitholders approving the issue of units, in accordance with Regulation
22(5) of the SEBI Regulations passed on June 11, 2024 and Securities Purchase Agreement dated August 30, 2023 (“SPA”) executed amongst the Galaxy Investments 11
Pte. Ltd (“Sponsor”) and the Trust, the sponsor has assigned its rights and obligations under Security Purchase Agreement to the Trust subject to certain terms and
conditions. The Sponsor transferred 100% of equity shares capital, OCD, and CCPS of BETPL to the Trust and price is discharged by the Trust by issuing 46,686,295
units at Net asset value ("NAV") of  85.30 per unit.

Accordingly, the Trust has acquired 21,591,279 equity shares (including of nominee), 32,202,939 CCD and 12,941,850 QCPS of BETPL from the Sponsor as on June
12, 2024,

(This space has been intentionally left blanks)
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50. Additional information pursuant to paragraph 12.3 of Division II of Schedule III to the Companies Act, 2013 - 'General instructions for the preparation of consolidated financial statements of
Division IT of Schedule III.

As at and for the year ended March 31, 2026

Name of Entity

Net assets

Share in profit or (loss)

Share in other comprehensive income

Share in total comprehensive income

(total assets minus total liabilities) ('OCI")
Amount As a % of Amount As a % of Amount As a % of Amount As a % of
consolidated net consolidated profit consolidated OCI consolidated
assets or loss comprehensive
income
Parent

Vertis Infrastructure Trust 54,175.50 79.99% 11,485.01 174.09% - 0.00% 11,485.01 173.73%

Subsidiary
DBCPL 510.72 0.75% 1,003.06 15.20% 0.00 0.04% 1,003.07 15.17%
NBPL 186.12 0.27% (256.33) (3.89)% 0.02) 0.18)% (256.35) (3.88)%
JPEPL (3,648.82) (539)% (611.63) (9.27)% 0.02 0.13% (611.61) (9.25)%
GEPL (5,087.98) (7.51)% 1,115.42 16.91% 0.03 0.24% 1,115.45 16.87%
UEPL 1,595.78 2.36% (74.71) (1.13)% (0.09) (0.65)% (74.80) (1.13)%
SEPL 61.19 0.09% 78.89 1.20% (0.02) (0.12)% 78.88 1.19%
GSHPL 23573 0.35% (480.05) (7.28)% (0.13) (0.92)% (480.17) (7.26)%
ANHPL 58.30 0.09% 9.36 0.14% 0.00 0.02% 937 0.14%
RAHPL 160.64 0.24% 17.38 0.26% 0.01 0.05% 17.38 0.26%
UTPL (2,301.01) (3.40)% 690.16 10.46% 0.18 1.31% 690.34 10.44%
GRICL 4,900.74 7.24% (453.11) (6.87)% 1.15 8.40% (451.95) (6.84)%
STPL 4,863.62 7.18% 403.36 6.11% 0.29 2.14% 403.65 6.11%
BETPL 1,142.13 1.69% 938.73 14.23% (0.05) (0.39)% 938.68 14.20%
NTEPL (4,940.13) (7.29% (7,071.54) (107.19)% 0.12) (0.86)% (7,071.66) (106.97)%
RBPL (153.61) 0.23)% (118.35) (1.79)% - 0.00% (118.35) (1.79)%
AHPL 1,022.66 1.51% 26.57 0.40% 1.69 12.28% 28.26 0.43%
BKHPL 1,608.94 2.38% 156.46 2.37% 2.45 17.86% 158.92 2.40%
BHPL 1,123.89 1.66% 52.44 0.79% 0.87 6.33% 53.31 0.81%
CKHPL 926.12 1.37% 121.33 1.84% - 0.00% 121.33 1.84%
CHPL 1,186.30 1.75% 282.71 4.29% 1.57 11.44% 284.28 4.30%
GHPL 1,105.37 1.63% 133.77 2.03% 1.10 7.99% 134.86 2.04%
KHPL 1,280.98 1.89% 116.52 1.77% 1.28 9.34% 1.78%
MHHPL 1,233.69 1.82% (145.76) (221)% 0.02 0.18% (2.20)%
DLHPL 479.27 0.71% 124.12 1.88% 0.34 2.44% 1.88%
775.81 1.15% (645.61) (9.79)% 1.69 12.27% (9.74)%
925.64 1.37% (167.67) (2.54)% (0.03) (0.23)% (2.54)%
744.75 1.10% (412.03) (6.25)% 0.62 4.50% (6.22)%
(1.21) (0.00)% (1.22) (0.02)% - 0.00% (0.02)%
est (INCI) 3,559.85 5.26% 279.74 4.24% 0.88 6.39% 4.24%
67,730.98 100.00% 6,597.03 100.00% 13.73 100.00% 6,610.76 100.00%
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As at and for the year ended March 31, 2025

Name of Entity Net assets Share in profit or (loss) Share in other comprehensive income Share in total comprehensive income
(total assets minus total liabilities) ('OCI")
Amount As a % of Amount As a % of Amount As a % of Amount As a % of
consolidated net consolidated profit consolidated OCI consolidated
assets or loss comprehensive
income
Parent
Vertis Infrastructure Trust 93,131.91 117.16% 4,169.42 76.53% - - 4,169.42 76.50%
Subsidiary
DBCPL 575.57 0.72% 917.42 16.84% (0.26) (17.11)% 917.16 16.83%
NBPL (196.58) (0.25)% 44.20 0.81% 0.11) (7.24)% 44.09 0.81%
JPEPL (3,037.84) (3.82)% (509.75) (9.36)% 0.75) (49.39)% (510.50) (9.37)%
GEPL (5,429.97) (6.83)% (102.72) (1.89)% (0.16) (10.53)% (102.88) (1.89)%
UEPL 256.47 0.32% 658.99 12.10% (0.16) (10.53)% 658.83 12.09%
SEPL 4.05 0.01% 21.59 0.40% (0.05) (3.29)% 21.54 0.40%
GSHPL (177.72) (0.22)% (2.86) (0.05)% 0.14 9.21% (2.72) (0.05)%
ANHPL (481.52) (0.61)% (97.78) (1.79)% (0.01) (0.66)% (97.79) (1.79)%
RAHPL (305.92) (0.38)% (54.31) (1.00)% 0.03 1.97% (54.28) (1.00)%
UTPL (1,555.85) (1.96)% (764.08) (14.02)% 0.48 31.58% (763.60) (14.01)%
GRICL (2,129.66) (2.68)% 825.65 15.15% (2.39) (157.24)% 823.26 15.11%
STPL (4,259.45) (5.36)% 581.30 10.67% 5.04 331.58% 586.34 10.76%
BETPL 267.89 0.34% 406.05 7.45% 0.28) (18.42)% 405.77 7.45%
BETPL (1,218.51) (1.53)% (1,218.51) (22.36)% - 0.00% (1,218.51) (22.36)%
NTEPL (54.21) 0.07)% (54.21) 0.99)% - 0.00% (54.21) (0.99)%
Non Controlling Interest (INCI) 4,105.64 5.16% 627.96 11.53% - 0.00% 627.96 11.52%
Total 79,494.30 100.00% 5,448.36 100.00% 1.52 100.00% 5,449.88 100.00%
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(2)

Business Combinations

Asset Acquisitions during the year ended March 31, 2026

The Board of Directors of the Investment Manager executed a Share Purchase Agreement on January 15, 2024 for the acquisition of 100%
shareholding and management control, either in one or more tranches in twelve special purpose vehicles (SPVs) owned by PNC Infratech Limited
and PNC Infra Holdings Limited namely:

(i) Dausa Lalsot Highways Private Limited (“DLHPL”)

(i) Chitradurga Highways Private Limited (“CHPL”)

(i) Aligarh Highways Private Limited (“AHPL”)

(iv) Bundelkhand Highways Private Limited (“BHPL”)

(v) Khajuraho Highways Private Limited (“KHPL”)

(vi) Triveni Sangam Highways Private Limited (“TSHPL”)

(vi)) Gomti Highways Private Limited (“GHPL”)

(vii)) Meerut Haridwar Highways Private Limited (“MHPL”)

(ix) Bithur Kanpur Highways Private Limited (“BKHPL”)

{x) Unnao Highways Private Limited (“UHPL”)

(xi) Bareilly Nainital Highways Private Limited (“BNHPL”)

(xii) Challakere (Karnataka) Highways Private Limited (“CKHPL")

Consequently, the Trust acquired 100% stake of 10 SPV on May 21, 2025, 1 SPV on July 31, 2025 and 1 SPV on March 27, 2026 (each referred to
as the “acquisition date”) for a consideration of ¥ 13,327.85 millions (Including contingent consideration of ¥1,492.12 million, out of which
¥944.86 million remains outstanding as at March 31, 2026.). The Management has applied the optional concentration test under Ind AS 103
"Business Combination” and concluded that the acquired set of activities and assets is not a business because substantially all of the fair value of the
gross assets acquired is concentrated in receivable under Service Concession arrangements or toll rights under service concession arrangements.
Accordingly, these transactions have been accounted for as an asset acquisition.

Particulars Amount

(in ¥ millions)
Assets
Receivable under service concession arrangements 55,857.00
Property, plant and equipement 44.15
Intangible assets 6,791.06
Other non-current assets 289.14
Deferred tax assets 322.78
Cash and cash equivalents 820.75
Bank balances other than cash and cash equivalents 6,310.01
Current Investments 5,400.62
Trade Receivable 2,018.62
Other current assets 4,460.78
Total assets (A) 82,314.91
Liabilities
Borrowings 66,283.21
Deferred tax liabilities (net) 965.51
Trade payables 754.86
Other financial liabilities 106.79
Other current liabilities 23475
Current tax liabilities (net) 121.31
Other Liabilities 520.63
Total liabilities (B) 68,987.06
Net assets (A-B) 13,327.85
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(b)
@

Asset Acquisitions during the year ended March 31, 2025

The Trust has entered into a Share Purchase Agreement on May C3, 2023 for acquisition of 100% shareholding in special purpose vehicle owned
by HLG Infra Engineering Limited namely H.G. Rewart Bypass Private Limited (RBPL)).

Consequently, the Trust acquired 100% stake in RBPL on February 20, 2025 (‘acquisition date’) for a cash consideration of ¥ 1,423.00 millions
(including contingent consideration amounting to ¥ 92.28 millions) respectively from FL.G Infra Engineering Limited. The Management has applied
the optional concentration test under Ind AS 103 "Business Combination” and concluded that the acquired set of activities and assets is not a
business because substantially all of the fair value of the gross assets acquired is concentrated in receivable under service concession arrangements.
Accordingly, this transactions have been accounted for as an asset acquisition.

Particulars Amount

(in T millions)
Assets
Receivable under service concession arrangements 2,555.92
Other non-current assets 100.85
Cash and cash equivalents 409.50
Bank balances other than cash and cash equivalents 200.00
Contract assets 365.80
Other current assets 113.68
Total assets (A) 3,745.75
Liabilities
Borrowings 1,810.80
Deferred tax liabilities (net) 73.53
Trade payables 345.53
Other financial liabilities 11.18
Contract liabilities 77.29
Orher current liabilities 0.06
Current tax liabilities (net) 4.36
Total liabilities (B) 2,322.75
Net assets (A-B) 1,423.00

(This space has been intentionally left blank)
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(i)

The Trust has entered into a Share Purchase Agreement on August 30, 2023 for acquisition of 100% shareholding in one special purpose vehicles
owned by Galaxy Investments Pte. II Ltd (Sponsor of the Trust) i.e. Bangalore Elevated Tollway Private Limited ("BETPL").

During the year ended March 31, 2025, the Trust has acquired 100% stake effective from June 12, 2024 (‘acquisition date’) against issue of
1,396,071 units of the Trust at Net Asset Value (NAV) of T 85.30 each, for consideration of  119.08 millions. Further, the Trust has acquired
compulsorily convertible debentures (CCDs) of BETPL by issue of 43,773,008 units of the Trust at NAV of ¥ 85.30 each, against the consideration
of ¥ 3,733.84 millions and has also acquired compulsorily convertible preference shares (CCPS) of BETPL by issue of 1,517,216 units of the Trust
at INAV of T 85.30 each, against the consideration of ¥ 129.42 millions.

Pursuant to Ind AS 103- Business combinations, Common control business combination, means a business combination involving entities in
which all the combining entities or business are ultimately controlled by the same party or parties both before and after the business combination,
and that control is not transitory. Both the Trust and BETPL are ultimately controlled by Galaxy Investments Pee. II Ltd both before and after
the acquisition. Accordingly Business combination has been accounted for as common control transaction using the pooling of interests method in
accordance with Ind AS 103.

1) The assets and liabilities of the combining entities are reflected at their carrying amounts.
2) No adjustments are made to reflect fair values, or recognise any new assets or liabilities. The only adjustments that are made are to harmonise
3) The financial information in the financial statements in respect of prior periods would be restated as if the business combination had occurred

from the beginning of the preceding period in the financial statements, irrespective of the actual date of the combination. However, if business
combination had occurred after that date, the prior period information shall be restated only from that date.

Thus, the Trust has restated comparative audited/unaudited financial information for period April 01, 2023 to March 31, 2024 as if the acquisition
had occurred from beginning of the preceding period ie April 01, 2023, irrespective of the actual date of the combination which is June 12, 2024
and the difference between the purchase consideration and the value of net identifiable assets acquired has been disclosed as "Capital Reserve"
amounting to ¥ 96.83 millions in other equity.

The details of recognised amounts of identifiable net assets of the business combination are as follows:

Particulars Amount

Non-current assets

Property, plant and equipment 38.00
Intangible assets 2,324.69
Other financial assets 914.94
Non-current tax assets (net) 91.59
Total non-current assets 3,369.22
Current assets

Investments 2,877.20
Trade receivables 2.45
Cash and cash equivalents 28.76
Bank balances other than cash and cash equivalents 14.43
Other financial assets 6.35
Other current assets 10.32
Total current assets 2,939.51
Total Assets (A) 6,308.73
Equity

Other equity (118.05)
Total equity (118.05)

Non-current liabilities

Borrowings 3,220.29
Provision for employee benefits 347
Total non-current liabilities 3,223.76

Current liabilities

Borrowings 744.99
Trade payables 65.71
Other financial liabilities 1,477 84
Other current liabilities 272
Provision for major Maintenance 679.70
Provision for employee benefits 0.20
Current tax liabilities (net) 15.95
Total current liabilities 2,987.11
Total liabilities (B) 6,210,87
Total equity and liabilities 6,092.82
:quired 215.91

of Capital Reserve

Amount
iideration 119.08
ts acquired (215.91)

ve (96.83)
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(i)

Information on segment reporting pursuant to Ind AS 108 - Operating Segments

The Group is engaged in the business of construction, operation and maintenance of Toll road projects on a Toll Operate Transfer (TOT) basis. Considering
the nature of Group's business and operations, there are no separate reportable segments (business and/or geographical) in accordance with the requirements
of Indian Accounting Standard 108 ‘Segment Reporting’. The Chief Operational Decision Maker monitors the operating results as one single segment for the
purpose of making decisions about resource allocation and performance assessment and hence, there are no additional disclosures to be provided other than
those already provided in the financial statements.. The Group is operating in India which is considered as a single geographical segment.

Project manager and Investment manager fees

Project manager fees

Pursuant to the Project Management Agreement (“PMA”) dated October 20, 2022, as amended, executed between the Trust and 1ts Project Manager, and
Project SPV's, the Project Manager was entitled to a fee equivalent to a 10% markup over the cost.

In accordance with the terms of the PMA, the Project Management Fees are borne by its Special Purpose Vehicles (“SPVs”) equally up to June 30, 2025.
Effective from July 1, 2025, the Project Management Agreement has been amended, pursuant to which the Project manager fees shall be computed as the
lower of:

(a) 1.347% of the aggregate revenue of all SPVs and HoldCos of the Trust; and

(b) 0.275% of the value of assets as determined by the latest available valuation of the assets of the Trust.

Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
Project manager fees 525.65 27143

Investment management fees

Pursuant to the Investment Management Agreement (“IMA”) dated October 20, 2022, as amended, executed between the Trust and its Investment Manager,
the Investment Manager was entitled to a fee equivalent to a 10% markup over the cost.

In accordance with the terms of the IMA, the Investment Management Fees are borne by the Trust and its Special Purpose Vehicles (“SPVs”) in the ratio of
20:80 up to June 30, 2025.

Effective from July 1, 2025, the Investment Management Agreement has been amended, pursuant to which the Investment Management Fees shall be
computed as the lower of:

(a) 1.103% of the aggregate revenue of all SPVs and HoldCos of the Trust; and

(b) 0.225% of the value of assets as determined by the latest available valuation of the assets of the Trust.

From the said date, the entire Investment Management Fee shall be borne by the Trust.

Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
Investment manager fees 491.02 340.96

(This space has been intentionally left blank)
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Details of Distribution:
The details of distributions declared and made by the Group during the period mentioned below are as under:

Total
Particufars Dace O_f Distrib}lti()n Distril:l:ilion ®
Declaration Per unit (T) in millions)

For the quarter ended June 30, 2024 August 8, 2024 47637 383758
For the quarter ended September 30, 2024 November 8, 2024 31210 2514.24
For the quarter ended December 31, 2024 February 4, 2025 1.1945 1,803.68
For the quarter ended March 31, 2025 May 16, 2025 3.2500 4907.45
For the quarter ended June 30, 2025 August 13, 2025 23711 358032
For the quarter ended September 30, 2025 November 7, 2025 3.0000 4,529.95
For the quarter ended December 31, 2025 January 30, 2026 3.0000 4,529.95
For the quarter ended March 31, 2026 May 20, 2026 3.6289 5.479.55

Further, the yield per unit for the tinancial year ended March 31, 2026 stands at 11.24% (March 31, 2025: 13.12%) which have been calculated as (Total distribution per unit
for the financial year ended March 31, 2026/INAV per unit) as disclosed in the consolidated tinancial statement as at March 31, 2026.

Impact of Labour Codes

On November 21, 2025, The Government of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social
Security, 2020, and the Occupational Safety, Health and working Conditions Code, 2020 - consolidating 29 existing labour laws. The Ministry of Labour & Employment
published draft Central Rules and FAQs to enable assessment of the financtal impact due to change in regulations. The Group has assessed and disclosed the incremental
impact of these changes on the basis of the best information available, consistent with the guidance provided by the Institute of Chartered Accountants of India. The Impact
of change in contractual employees wages rules (including the gratuity and wage revision) is considered under "Operation and maintenance expenses”. The incremental
impact primarly arises due to change in wage definition is recognised under "Employee Benetit Expenses” and "Operation and maintenance expenses” during the year ended
March 31, 2026. The Group continues to monitor the finalisation of Central/State Rules and clarification from the Government on the other aspects of Labour Code and
would provide appropriate accounting effect on the basis of such developments as needed.

Other statutory information

The Trust does not have any Benami property, where any proceeding has been initiated or pending against the Trust for holding any Benami property under the Benami
Transactions (Prohibition) Act, 1988 and rules made thereunder.

The Trust has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities {Intermediaries) with the understanding that the
Intermediary shall:

- Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever any or on behalf of the Trust (Ultimate Beneficiaries) or

- Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Trust has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or
otherwise ) that the Trust shall:

- Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever any or on behalf of the Trust (Ultimate Beneficiaries) or

- Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Trust have not traded or invested in Cryptocurrency or Virtual Digital Currency during the financial year ended March 31, 2026.

The Trust does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

The Trust does not have any transactions with struck - off companies.
The Trust has not been declared as willful defaulter by any bank or financial institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance
with the guidelines on willful defaulter issued by the Reserve Bank of India.

The comparative figures for the previous year are based on the audited financial statements of the Group, which were audited by the predecessor auditor.

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

For 8. B. Billimoria & Co. LLP Directors of

Chartered Accountants ted

Firm's Registration No.: 101496W/W-100774 rastructure Trust)

Partner Executive Director and Joint CEOQ
Membership No.: 108262 DIN: 10312924

AVIISICKR LlLdjelL

Chief Financial Officer

Place: Mumbai Place: Mumbai
Date: May 20, 2026 Date: May 20, 2026
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Tel: + 91 22 6185 4000
Fax: + 91 22 6185 4101

Independent Auditor's Report on Audit of Annual Consolidated Financial Results
and Review of Quarterly Consolidated Financial Results

To

The Board of Directors of

Vertis Fund Advisors Private Limited (Formerly Known as Highway Concessions One
Private Limited) (The “Investment Manager”)

(Acting in capacity as the Investment Manager of Vertis Infrastructure Trust)

Opinion and Conclusion

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2026
and (b) reviewed the Consolidated Financial Results for the quarter ended March 31, 2026
(refer 'Other Matters' section below), which were subject to limited review by us, both
| included in the accompanying "Consolidated Statement of Financial Results for the quarter
; and year ended March 31, 2026" (" the Statement") of Vertis Infrastructure Trust (formerly
| Highways Infrastructure Trust) (the "Trust") and its subsidiaries (together referred to as
| "the Group"), being submitted by Vertis Fund Advisors Private Limited (‘'the Investment
| Manager") pursuant to the requirement of Regulation 23 of the SEBI (Infrastructure
\ Investment Trusts) Regulations, 2014, as amended, including any circulars, notifications,
‘ clarifications and guidelines issued thereunder read with SEBI Circulars (the "SEBI InvIT
Regulations") Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations”).

a) Opinion on Annual Consolidated Financial Results

In our opinion and to the best of our information and according to the explanations given
to us, the Annual Consolidated Financial Results for the year ended March 31, 2026:

(i) includes the Financial Results and other disclosures of the entities as listed in
Attachment A

(ii) is presented in accordance with the requirements of the Regulation 23 of the SEBI
InvIT Regulations read with the SEBI Circulars in the manner so required and
Listing Regulations; and

(iiiy  gives a true and fair view in conformity with the recognition and measurement
principles laid down in the applicable Indian Accounting Standards (Ind AS) as
defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015
(as amended) and other accounting principles generally accepted in India, to the
extent not inconsistent with SEBI InvIT Regulations as explained in Emphasis of
Matter paragraph below, of the consolidated state of affairs of the Group as at
March 31, 2026, and its consolidated profit, other consolidated comprehensive
income, consolidated cash flows, consolidated changes in unitholders' equity and
net distributable cash flows of the Trust and each of the subsidiaries for the year
ended March 31, 2026.

\,

Regd. Office. One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India.
S.B. Billimoria & Co. LLP is registered with Limited Liability having LLP Identification No. AAY-7397
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b) Conclusion on Unaudited Consolidated Financial Results for the quarter
ended March 31, 2026

With respect to the Consolidated Financial Results for the quarter ended March 31,
2026 based on our review conducted as stated in paragraph (b) of Auditor's
Responsibilities section below, nothing has come to our attention that causes us to
believe that the Consolidated Financial Results for the quarter ended March 31, 2026,
prepared in accordance with the recognition and measurement principles laid down in
the Indian Accounting Standards and other accounting principles generally accepted
in India, to the extent not inconsistent with the SEBI InvIT Regulations as explained
in Emphasis of Matter paragraph below, has not disclosed information required to be
disclosed in terms of Regulations 23 of the SEBI InvIT Regulations, Regulation 52 of
the Listing Regulations including the manner in which it is to be disclosed, or that it
contains any material misstatement.

Basis for Opinion on the Audited Consolidated Financial Results for the year
ended March 31, 2026

We conducted our audit in accordance with the Standards on Auditing ("SAs”) issued by
Institute of Chartered Accountants of India (the “ICAI”). Our responsibilities under those
Standards are further described in Paragraph (a) of Auditor's responsibilities section below
of our report. We are independent of the Group in accordance with the Code of Ethics
issued by the ICAI and under the provision of the SEBI InvIT Regulations and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the
ICAI's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and
appropriate to provide a basis for our audit opinion on the Statement.

Emphasis of Matter

We draw attention to Note 3 of the accompanying Statement, 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 opinion on the Statement is not modified in respect of this matter.

Responsibilities of the Management and Board of Directors of the Investment
Manager for the Consolidated Financial Results

This Statement which includes the Consolidated Financial Results is the responsibility of
the Board of Directors of the Investment Manager (the “"Board”). The Statement has been
compiled from the related Audited Consolidated Financial Statements. This responsibility
includes the preparation and presentation of the Statement that gives a true and fair view
of consolidated financial position, consolidated financial performance and other Financial
information of the Group in accordance with the requirements of Regulation 23 of the SEBI
InvIT Regulations; the recognition and measurement principles laid down in Indian
Accounting Standards as defined in Rule 2(l)(a) of Companies (Indian Accounting
Standards) Rules, 2015, as amended and other accounting principles generally accepted
in India, to the extent not inconsistent with SEBI InvIT Regulations, and in compliance
with Regulation 52 of the Listing Regulations.
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The Board and the respective Board of Directors of the subsidiaries included in the Group
are responsible for maintenance of adequate accounting records for safeguarding the
assets of the Group and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal 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 are free from material
misstatement, whether due to fraud or error which have been used for the purpose of
preparation of the Statement by the Board of the Trust, as aforesaid.

In preparing the consolidated Financial Results, the Board and the respective Board of
Directors of the subsidiaries included in the Group are responsible for assessing the ability
of the Trust and respective entities 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 and the respective Board of Directors of the subsidiaries included in the Group
either intend to liquidate their respective entities or to cease operations, or has no realistic
alternative but to do so.

The Board and the respective Board of Directors of the subsidiaries included in the Group
are also responsible for overseeing the financial reporting process of the Group.

Auditor's Responsibilities

a) Audit of the Annual Consolidated Financial Results for the year ended
March 31, 2026

Our objectives are to obtain reasonable assurance about whether the Annual Consolidated
Financial Results for the year ended March 31, 2026 as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of this Annual Consolidated Financial
Results.

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

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

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

e Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board.



S.B. Billimoria
& Co. LLP

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

e Evaluate the overall presentation, structure and content of the Annual Consolidated
Financial Results, including the disclosures, and whether the Annual Consolidated
Financial Results represent the underlying transactions and events in a manner that
achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the Financial Results of the
entities within the Group to express an opinion on the Annual Consolidated Financial
Results. We are responsible for the direction, supervision and performance of the
audit of Financial Results of all entities included in the Consolidated Financial
Results of which we are the independent auditors.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Annual Consolidated Financial Results may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the Annual Consolidated Financial Results.

We communicate with those charged with governance of the Trust and other entities
included in the Annual Consolidated Financial Results 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 internal control that we
identify during our audit.

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

We have performed procedures in accordance with regulation 13(2)(e) of the SEBI InvIT
Regulations, as amended, to the extent applicable.

b) Review of the Consolidated Financial Results for the quarter ended March
31, 2026

We conducted our review of the Consolidated Financial Results for the quarter
ended March 31, 2026 in accordance with the Standard on Review Engagements (SRE)
2410 'Review of Interim Financial Results Performed by the Independent Auditor of the
Entity', issued by the ICAI. 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 Results consists of making inquiries,
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primarily of the Investment Manager's 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 ("SAs") issued
by ICAI, 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.

The Statement includes the Financial Results of the entities as listed in Attachment A.

Other Matters

The accompanying Statement includes the consolidated Financial Results for the quarter
ended March 31, 2026 being the balancing figure between audited figures in respect of the
full financial year ended March 31, 2026 and the published unaudited figures up to quarter
ended December 31, 2025, which were subjected to limited review by us, as required under
the SEBI InvIT Regulations. Our report on the statement is not modified in respect of this
matter.

The Consolidated Financial Results of the Trust for the quarter and year ended March 31,
2025, were reviewed/audited by predecessor auditor, whose report dated May 16, 2025,
respectively, expressed an unmodified conclusion/opinion on that Statement.

Our report on the statement is not modified in respect of this matter.

For S.B. Billimoria & Co. LLP
Chartered Accountants
Firm’s Registration No.101496W/W-100774

Mukesh Jain
(Partner)
(Membership No.:108262)
UDIN: 26108262FOCPHH5892
Place: Mumbai
Date: May 20, 2026
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Attachment A

z‘; Name of Entities
Parent
Vertis Infrastructure Trust
Subsidiaries
1 Shillong Expressway Private Limited
2 Nirmal BOT Private Limited
3 Gurgaon Sohna Highway Private Limited
4 Rewari Ateli Highway Private Limited
5 Ateli Narnaul Highway Private Limited
6 Rewari Bypass Private Limited
7 Ulundurpet Expressways Private Limited
8 Godhra Expressways Private Limited
9 Udupi Tollway Private Limited
10 | Gujarat Road and Infrastructure Company Limited
11 Swarna Tollway Private Limited
12 | Bangalore Elevated Tollway Private Limited
13 North Telangana Expressway Private Limited
14 | Jodhpur Pali Expressway Private Limited
15 | Dewas Bhopal Corridor Private Limited
16 Dausa Lalsot Highways Private Limited*
17 | Chitradurga Highways Private Limited*
18 | Triveni Sangam Highways Private Limited*
19 Bithur Kanpur Highways Private Limited*
20 Unnao Highways Private Limited*
21 Gomti Highways Private Limited*
22 Meerut Haridwar Highways Private Limited*
23 Khajuraho Highways Private Limited*
24 | Aligarh Highways Private Limited*
25 Bundelkhand Highways Private Limited*
26 | Bareilly Nainital Highways Private Limited**
27 | Challakere (Karnataka) Highways Private Limited***
28 | Vertis Foundation

*Acquired on 21 May 2025

** Acquired on 31 July 2025

***Acquired on 28 March 2026




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Consolidated Results for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Particulars Quarter ended Quarter ended Quarter ended Year ended Year ended
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
(Refer note 11) (Unaudited) (Unandited) (Andited) (- Ludited)

Income and gains
Revenue from operations 10,366.53 10,004.54 6,450.54 38,192.56 21,271.50
Interest income from bank deposits 129.56 99.48 252.81 508.64 47219
Profit on sale of assets/investments 58.83 56.43 122,40 331.57 452.72
Other income 698.32 22.56 274.26 902.65 793.28
Total Income and gains 11,253.24 10,183.01 7,100.01 39,935.42 22,989.69
Expenses and losses
Employee benefits expense 173.78 144.30 83.50 588.57 313.32
Finance costs

- Interest on term loan, non convertible debentures and others 1,979.55 2,129.97 884.40 7,992.33 3,297.69

- Other finance costs 149.34 103.85 153.64 1,324.31 548.80
Operation and maintenance expenses 939.64 759.92 31471 2,837.14 1,647.47
Provision for major maintenance obligation 1,159.64 538.31 473 .44 2,514.08 2,009.41
Operating expenses (682.18) 1,607.02 772.69 1,381.45 800.96
Independent consultancy and project monitoring fees 58.94 55.17 36.60 229.61 122.82
Depreciation on property, plant and equipment 41.12 36.01 30.21 146.86 108.00
Amortization of intangible assets 3,128.71 2,906.84 1,933.69 11,817.28 6,498.48
Valuation expenses 2,07 2.04 1.22 8.00 270
Audit fees 41.43 14.94 16.39 82.34 39.75
Insurance expenses 52.12 60.82 21.02 216.18 89.05
Project management fees 148.25 148.76 96.88 525.65 27143
Investment manager fees 127.43 142.61 114.49 491.02 340.96
Management support services fee - - - - 191
Trustee fees 3.16 0.65 0.70 7.29 3.09
Rating fee 11.49 6.65 4.21 28.70 15.83
Corporate social responsibility 54.53 51.12 28.09 161.50 11848
Legal and professional expenses 201.44 45.44 68.88 522.79 168.55
Other expenses 480.54 114.86 303.28 817.96 390.30
Total expenses and losses 8,071.00 8,869.28 5,338.04 31,693.06 16,789.00
Profit before exceptional items and tax for the period/year 3,182.25 1,313.73 1,761.97 8,242.36 6,200.69
Exceptional items (impairment of intangible and financial assets) (211.44) (68.25) - (848.31) -
Profit/(Loss) before tax for the period/year 2,970.80 1,245.48 1,761.97 7,394.05 6,200.69
Tax expense:

Current tax 720.73 600.90 360.86 2,291.01 1,357.65

Deferred tax (53.37) (469.74) (330.75) (1,493.99) (605.32)
Total tax expense 667.36 131.16 30.11 797.02 752.33
Profit/(Loss) after tax for the period/year 2,303.45 1,114.32 1,731.86 6,597.03 5,448.36
Other comprehensive income
[tems that will not be reclassified to profit or loss

Re-measurement gain on defined benefit obligations 3.84 (0.40) 4.44 15.01 2.19

Income tax relating to these items (1.49) 1.48 (0.67) (1.28) 0.67)
Total other comprehensive income/ (loss) for the period/year 2.35 1.08 3.77 13.73 1.52
Total comprehensive income for the period/year 2,305.80, 1,115.40 1,735.63 6,610.76 5,449.88;
Profit/(Loss) for the period/year attributable to
Untt holders 2,217.08 990.97| 1,532.40 6,317.29 4,681.11
Non-controlling interests 86.35 12335 199.46 279.74 767.25
Other comprehensive income/(loss) for the period/year
Untt holders 1.24 1.09 3.83 12.85 2.55
Non-controlling interests 1.11 - 0.06) 0.88 (1.03)
Total comprehensive income/(loss) for the period/year
Unit holders 2,218.33 992.06, 1,536.23 6,330.15 4,683.66
Non-controlling interests 87.47 123.35 199.40 28061 766.22
Earning per unit capital (not annualized)
- 1.47 0.66 1.13 4.18 5.04

1.47 0.66 1.13 4.18 5.04




Vertis Infrastructure Trust ("'formerly known as Highways Infrastructure Trust")
Statement of Consolidated Assets and Liabilities as at March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Particulars As at As at
March 31, 2026 March 31, 2025
(Audited) (Aundited)
ASSETS
Non-current assets
Property, plant and equipment 788.18 462.77
Capital worle in-progress 3.00 248
Other intangible assets 1,13,676.06 1,19,458.14
Financial assets
Orhers financial assets 47 676.55 9,060.53
Deferred tax assets (net) 1,014.83 454.12
Non-current tax assets (net) 1,243.77 465.11
Orher non-current assets 1,461.52 331.38
Total non-current assets 1,65,863.91 1,30,234.53
Current assets
Inventories 114.13 24.00
Financial assets
Investments 1,863.28 1,022.45
Trade receivables 886.82 164.95
Cash and cash equivalents 7,670.48 452197
Bank balances other than cash and cash equivalents above 4,966.00 2,774.10
Orhers financial assets 17,062.23 3,557.02
Orher current assets 2,067.20 1,018.55
Total current assets 34,630.14 13,083.04
Total assets 2,00,494.05 1,43,317.57
EQUITY AND LIABILITIES
EQUITY
Unit capital 1,28,610.63 1,28,610.63
Other equity (47,446.16) (43,771.00)
Repayment of Capital (16,993.34) (9,450.97)
Equity attributable to unit holders of the Trust 64,171.13 75,388.66
Non controlling interests 3,559.85 4,105.64
Total equity 67,130.98 79,494.29
LIABILITIES
Non-current liabilities
Financial labilities
Borrowings 1,00,163.40 41,800.92
Orher financial liabilities 1,631.88 1,613.88
Provisions 1,717.63 1,639.60
Deferred tax liabilities (net) 572191 6,011.18
Other non-current liabilities 30.16 28.84
Total non-current liabilities 1,09,264.98 51,094.42
Current liabilities
Financial liabilities
Borrowings 15,576.41 7,526.36
Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 223.40 126.84
{b) Total outstanding dues of creditors other than micro enterprises and small enterprises 1,458.08 1,376.53
Orher financial liabilities 1,923.03 931.87
Orher current liabilities 521.48 419.04
Provisions 3,684.02 2,341.36
Current tax liabilities (net) 111.67 6.85
ities 23,498.09 12,728.85
1,32,763.07 63,823.27
wbilities 2,00,494.05 143.317.57




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Consolidated Cash Flows for the year ended March 31, 2026
(All amounts in I millions unless otherwise stated)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

A. Cash flows from operating activities

Profit before tax and exceptional item for the year

Adjustments for:

Depreciation on property, plant and equipment
Amortization of intangible assets

Loss/ {gamn) on sale of property, plant and equipment (net)
Gain on sale of investments (net)

Loss/ (gain) on investments measured at far value through profic and loss (net)
Fixcess provisions written back

Bad debts written off

Interest income from bank deposits

[mpairment loss allowance on trade recervables

Fmance costs

Modification (gain)/loss on financial assets

Operating profit before working capital changes and other adjustments

Working capital changes and other adjustments:
[nventories
Trade recervables
Other financial asscts
Other asscts
‘I'rade payables
Provisions
Other financial liabilities
Other Labilities
Cash flow from operating activities after working capital changes
Income tax paid (net of refund)
Net cash inflow/ (outflow) from operating activities (A)

B. Cash flows from investing activities
Acquisttion of assets through business combination
Acquusition of property, plant and equipment and intangible assets
Proceeds from disposal of property, plant and equipment
Proceeds from maturity of bank deposits (net) (including mterest)
Redemption/(Purchase) of current investments {net)
Net cash generated/ (used) in investing activities (B)

C Cash flows from financing activities
Proceeds from issuance of units
Proceeds from long term and short term borrowings
Payment of long term and short term borrowings
Unit 1ssue expenses
Processing fees paid
['inance costs paid
Distribution made to unit-holders
Dividend paid to the non controlling interests
Net cash inflow/ (outflow) from financing activities (C)

D Netincrease/(decrease) in cash and cash equivalents (A+B+C)
E Addions on account of acquisition
F (Cash and cash cquivalents at the beginning of the year

Cash and cash equivalents at the end of the year (D+E+F)

Ninw cnck &-epcing and investing activitics
purchase consideration through the issuc of units

ibilitics acquired in business combianon through the 1ssue of units

(o Asilited) (e Ledited)

8,242.36 6,200.69
[46.86 108.00
11,817.28 6,498.48
4.67 (3.82)
(344.58) (445.90)
13.01 68.13

(129 40) (83.08)
334.44 (.62
(508.64) (472.19)
227.32 -
9,316.65 3,838.20
(669.70) 186.11
28,450.27 15,892.24
(90.13) (24.00)

734.99 147.51
4558.28 111145
220054 (336.33)
(447.60) (2,337.37)
632.56 (87.14)
H#7.14) (601.18)
(131.00) 1005
35,869.77 13,805.23
(2,854.71) (1,430.82)
33,015.06 12,374.41
(12,585.27) (1,330.72)
(365.18) (67,628.75)
4.05 7.82
4,439.88 6,162.09
4,891.36 8.536.6Y
(3,615.16) (54,252.87)
- 59,901.55
87,812.38 19,047.37
(88.043.73) (13,050.68)
- (8.39)

(156.93) {(59.29)
(8,309.77) (3.667.94)
(17,547.68) (15,161.69)
(826.41) (2,294.62)
(27,072.14) 44,707.31
2,327.76 2,828.85
&20.75 409.50
4,521.97 1,283.62
7,670.48 4,521.97
R 119.08
1 RA DM

dated Sratement of Cash Flows has been prepared under the *Indireet Method” as sct ourin Ind AS 7, *Statement of Cash |



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust'')
Statement of Changes in Consolidated Unit Holders' Equity for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

A Unit capital

Particulars Number of units Amount
Balance as av April 01, 2025 1,50,99,83,998 1,28,610.63
Changes m unit capital - -
Balance as at March 31, 2026 1,50,99,83,998 1,28,610.63
Particulars Number of units Amount
Balance as at April 01, 2024 74,68,85,834 68,590.00
Changes mumt capial 76,30.98,164 60,020.63
Balance as at March 31, 2025 1,50,99,83,998 1,28,610.63
B Other equity
Reserves and surplus
Equity . .
Units pending] component of Capital Securities | Debenture Amalgamation To(.al Attributable to Almbuxable. to
X . . i X X X Capital N ) General Retained unit holders of the non -controlling Total

Particulars issuance  {loan from related| redemption premium | redemption adjustment deficit o Trust interest

parties reserve reserve reserve reserve account reserve carings
Balance as at April 01, 2025 - 384.95 2.83 2,411.18 - 1,768.82 (28,514.39) 126.11 (19,950.50) (43,771.00) 4,105.64 {39,665.37)
Net profat for the period 6,317.29 6,317.29 27974 6,597.03
Other comprehensive income: -
Re measurement gams/ (losses) on defied benefit
obligations - - - - - - - - 12.85 12.35 .88 13.73
Total comprehensive income for the period - - - - - - - - 6,330.15 6,330.15 280.61 6,610.76
Distribution to unitholders* (1000530 (10,005.30) (10,005.30)
Dividend paid - (826.41; (826.41)
Balance as at March 31, 2026 - 384.95 2.83 2,411.18 - 1,768.82 (28,514.39) 126.11 (23,625.66) (47,446.16) 3,559.85 (43,886.32)

Particulars Reserves and surplus
Equity . .
Units pending| component of Capital Securities Debenture Amalgamation Tu(.al Autributable to Aurlbutable. to
. . ; . . , Capital . . General Retained unit holders of the non -controlling Total
issuance  |loan from related] redemption premium | redemption adjustment deficic R Trust interest

parties reserve reserve reserve reserve account reserve carmngs
Batance as at April 01, 2024 215.91 384.95 2.83 2,411.18 60.22 1,671.99 (28,514.39) 65.89 (13,468.17) (37,169.59) 5,634.04 (31,535.55)
Net profar for the period - - - - - - - - 4,681.11 4,681.11 767.25 5,448.36
Other comprehensive income:
Re-measurement gams/ (lossesy on defmed benefst
obhgatons - 255 2.55 (1.031 1.52
‘Total comprehensive income for the period - - - - - - - - 4,683.66 4,683.66 766.22 5,449.88
Issue of units (215.91) - - (215.91) - (215.91)
Lt issue expenses#t (8.3 (8.39 - 8.39
Transferred from debenture redempnion reserve to general
TeSCrve (60.22 610.22 - -
Adjustment pursuant to busmess combmation under
common control 96.83 - 96.83 - 96.83
Distribunion 1o unitholders* - {11,157.6)) (11,157.60) (11,157.60)
Dividend paid - - - 229402 (2,294.62)
B as at March 31, 2025 - 384.95 2.83 2,411.18 - 1,768.82 (28,514.39) 126.11 (19,950.50) (43,771.00) 4,105.64 (39,665.37)

ue refated expenses are expenses meurred in relation to the right issue and preference issue of units by the Trust.
tions made by the Trust to its unitholders is excluding amounts classified as “Repayment of Capiral’ are disclosed separately (see Table (c)).




Vertis Infrastructure Trust ("formerly known as Highways Infrascructure Trust™)
Statement of Changes in Consolidated Unit Holders' Equity for the year ended March 31, 2026
(All amounts in T millions unless otherwise stated)

C Distribution-Repayment of Capital

Particulars Repayment of Capital Total

Balance as at April 01, 2025 (9,450.97) (9,450.97)
Distribution for the quarter Mareh 31, 2025 i2.054.03) (2.05:1.03)
Distribution for the quarter fune 30, 2025 1.688.40) {1,688.46)
Distribunon for the quarter September 30, 2025 1.835.69; (1.833.69)
Distribution for the quarter December 31, 2025 (1.904.19) {1.964.19)
Balance as at March 31, 2026 (16,993.34) (16,993.34)
Particulars Repayment of Capital Total

Balance as at April 01, 2024 (5,447.88) (5,447.88)
Dismrbution for the quarter March 31, 2024 1189.34) 189.3.4)
Distribution for the gquarter June 30, 2024 (227571} {2.275.71)
Distribunion for the quarter Seprember 30, 2024 1756.93) 756.93)
Distribution for the quarter December 31, 2024 (781.11) 781.11)
Balance as at March 31, 2025 (9,450.97) (9,450.97)

ons made by the Trust to 1ts wntholders are based on the Net Distnibutable Cash Flows (NIDCEs) of the Trust under the Invl'l Regulations.

p had reduced the Reined Larnings (under Other Lquity) for the amount of NDCI' distribution in the nature of tepayment of capstal in past periods. in terms of Clawse 4.2.8(b} of the STBI Master Cireular SEBI/HO/DDHS-Pold2/P/ CIR; 20257102 dated July
Trust 1s required to regroup the figures for Retamed Rarmngs (under Other Equaty) for prior perods presented in the Consolidated Unaudited Financial [nformanon and shown the same as a separate line item on the face of the Consolidated Unaudited Statenent
1 Laabalities. Accordigly the Trust has regrouped the Repayment of Capital from Retamed earnings to Distnbution-Repavment of Capital.

£l Froup: Pay ¥ & Py P



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Consolidated Net Assets at Fair Value and Total Return at Fair Value as at March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

A. Consolidated Statement of net assets at fair value

As at March 31, 2026

As at March 31, 2025

Particulars (Audited) (Audited)

Book value Fair value # Book value Fair value
A. Assets 2,00,494.05 3,07,828.09 1,43,317.57 2,13,330.30
B. Liabilities (at book value) 1,32,763.07 1,32,763.07 63,823.27 63,823.27
C. Net assets (A-B) 67,730.98 1,75,065.02 79,494.30 1,49,507.03
D. Non Controlling Interest 3,559.85 13,796.99 4,105.64 7,620.79
E. Net assets attributable to unitholders (GD) 64,171.13 1,61,268.03 75,388.66 1,41,886.24
F. No of units (in millions) 1,509.98 1,509.98 1,509.98 1,509.98
G.NAV (E/F) 42.50 106.80 49.93 93.97

# Fair values of total assets relating to the Trust as at March 31, 2026 as disclosed above are primarily based on the fair valuation report of
the registered valuer appointed by the Trust under SEBI (Infrastructure Investment Trust) Regulations, 2014.

Project wise break up of fair value of assets as at March 31, 2026:

Fair value Fair value
Projects as at March 31, as at March 31,
(Aundited) (Andited)
Vertis Infrastructure Trust 5,135.12 1,826.72
Shillong Expressways Private Limited ('SEPL)) 58.16 358.11
Ulunderpret Expressways Private Limited (UEPL) 2,378.44 4,512.13
Dewas Bhopal Corridor Private Limited (DBCPL) 17,201.91 18,691.69
Godhra Expressways Private Limited (GEPL)) 31,780.07 31,034.92
Nirmal BOT Private Limited (INBPL') 757.83 987.87
Jodhpur Pali Expressways Private Limited (JPEPL') 6,783.17 7,187.74
Udupi Tollway Private Limited (UTPL') 11,950.08 11,353.57
Rewari Ateli Highway Private Limited (RAHPL) 2,479.74 2,658.19
Gurgaon Sohna Highway Private Limited ('GSHPL) 2,810.83 2,921.01
Ateli Narnaul Highway Private Limited (ANHPL) 4,002.43 4,861.29
Swarna Tollway Private Limited (‘'STPL)) 17,649.66 18,065.22
Gujarat Road And Infrastructure Company Limited (‘'GRICL') 35,346.48 21,634.11
Bangalore Elevated Tollway Private Limited (BETPL) 2,827.80 3,335.98
North Telangana Expressway Private Limited (NTEPL') 83,720.53 80,211.95
Rewari Bypass Private Limited (RBPL) 2,568.72 3,689.80
Khajuraho Highways Private Limited (KHPL) 5,189.30 -
Bundelkhand Highways Private Limited (BHPL') 6,240.37 -
Chitradurga Highways Private Limited ('CHPL)) 5,057.51 -
Triveni Sangam Highways Private Limited ('THPL') 8,549.10 -
Aligarh Highways Private Limited ('AHPL) 4,968.45 -
Gomti Highways Private Limited (GHPL) 7,862.54 -
Unnao Highways Private Limited (UHPL) 7,744.22 -
Bithur Kanpur Highways Private Limited (BKHPL') 10,312.35 -
Meerut Haridwar Highways Private Limited (MHHPL) 6,989.47 -
Dausa Lalsot Highways Private Limited (DLHPL)) 2,419.59 -
Bareillv Nainital Highways Private Limited (BNHPL') 8,492.13 -
1ataka) Highways Pvt. Lid (CKHPL)) 6,552.09 -
3,07,828.09 2.13,330.30




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")

Statement of Consolidated Net Assets at Fair Value and Total Return at Fair Value as at March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

B. Statement of consolidated total return at fair value:

Year ended March| Year ended March
Pasticulars 31, 2026 31, 2025
(Audited) (Audited)
Total comprehensive income for the year (as per the Consolidated Statement of Profit and 6,610.76 5,449.88
Add: Other changes in fair value for the year (Refer Note 1) 14,120.67 9155.05
Total return 20,731.43 14,604.93

Note 1:

In the above statement, other changes in fair value for the year ended March 31, 2026 has been computed based on the difference in fair
values of total assets of the Project SPVs as at March 31, 2026 and as at March 31, 2025 (except for entities acquired during the year ended
March 31, 2026 - 12 special purpose vehicles (SPVs) owned by PNC Infratech Limited and PNC Infra Holdings Limited), which is primarily
based on the valuation report of the independent value.

In the above statement, other changes in fair value for the financial year ended March 31, 2025 has been computed based on the difference
in fair values of total assets of the Project SPVs as at March 31, 2025 and as at March 31, 2024 (except for North Telangana Expressway
Private Limited and Rewari Bypass Private Limited which is based on the difference between the fair value of total assets as at March 31,
2025 and as at acquisition/take over date). Fair valuation of total assets are based on the valuation report of the independent valuer.

Key assumptions:

The key assumptions used as inputs for the calculation of Enterprise Value and fair value include determination of future cash flows, traffic
estimates, future maintanance cost, assessment of the variation in concession period in certain subsidiaries, considering target traffic/ target
revenue subject to approvals from the authorities, revenue growth rate, discount rates, inflation rates and other economic factors.

During the year ended March 31, 2026, NHALI, vide its Policy Gircular dated September 13, 2025, revised the Wholesale Price Index (WPI)
linking factor from 1.641 to 1.561, resulting in a reduction of around 3-5% in base toll rates. The said Gircular was challenged before the
High Court of Delhi by various parties (including the Highway Operators Association of India) by filing Writ petitions (Gvil) and Givil
Miscellaneous Applications.

The Hon’ble High Court of Delhi, vide order dated October 17, 2025, has directed that the aforesaid Policy/ Circular dated September 13,
2025 be kept in abeyance. The matter is to be re-examined by the NHAI, after considering the representations and submissions of
stakeholders, and a reasoned order is to be passed thereafter, taking into account all relevant aspects of the matter.

o

ing date, the Enterprise Value, as determined by the independent valuer, has been computed using the WPI linking factor of



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust™)
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter and year ended March 31, 2026 have been presented

below:

(i) Vertis Infrastructure Trust

S. No Particulars Quarter ended Quarter ended Quarter ended | Year ended March | Year ended March
: ’ March 31, 2026 December 31, 2025 March 31, 2025 31, 2026 31, 2025
(Unaudited) (Unaudited) (Unaudited) (Audited) (- Lusddited)

1 Cashflows (used in)/ from operating activities of the Trust (A) (231.18) (317.59) (111.01) (811.67) (456.95)

2 |Add: Cash flows received from SPV’s/Investment entities which represent distributions of NDCF computed as pery 7,852.20 7,307.13 5717.73 28,605.50 17,146.26
relevant framework

3 |Add: Treasury income / income from investing activities of the Trust (interest income received from FD, any investment 142.77 30.27 56.16 271.12 189.80
entities as defined in Regulation 18(5), 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. Further clarified that these
amounts will be considered on a cash receipt basis)

4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can (1,774.11) (2,02091) (844.40) (7,617.26) (3,138.79)
be excluded provided such transaction costs have already been deducted while computing NDCF of previous period
when such transaction costs were paid

5 |Less: Debt repayment at Trust level (to include principal repayments as per scheduled EMI’s except if refinanced (529.72) (528.72) (136.68) (1,997.50) (431.32)
through new debr including overdraft facilities and to exclude any debt repayments/debt refinanced through new debt in
any form or funds raised through issuance of units).

6 |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, (230.37) 37.19 (3.40) (255.51) 108.82
any: (). loan agreement entered with financial institution, or (ii). terms and conditions, covenants or any other
stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions,
covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/ HoldCos, (iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates
revenue or cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase
agreenent, lease agreement, and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial,
regulatory, or governmental stipulations.
Total adjustments at the Trust level (B) 5,460.78 4,824.96 4,789.41 19,006.36 13,874.77
Net distributable cash flows as per SEBI guidelines (C =A+B) 5,229.60 4,507.37 4,678.41 18,194.69 13,417.82
A mnunr valeased/ (retained) by the Trust level under Regulation 18(6)(b) being a sum not greater than 10% of 24998 22.58 229.04 (74.88) (354.87)

)
butable cash flows (E)=(C+D) 5,479.58 4,529.95 4,907.45 18,119.81 13,062.95




Vertis Infrastructure Trust ("'formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the quarter and year ended March 31, 2026 have been presented
below:
Notes:
1 'lhe finance cost considered for the purpose of computing NDCE at the Trust level for the year ended March 31, 2026 amounts to ¥ 7,617.26 million. This represents outflows on account of borrowing costs and differs from the finance cost
recognised in the Standalone Statement of Profit and Loss of the Trust, which has been computed in accordance with Indian Accounting Standards (Ind AS). The reconciliation is presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss 7,615.73
Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) (88.42)
Less: Bank charges considered in operating cash flow (0.24)
Add: Loan processing fees paid during the year 156.93

Add: Interest accrued as at March 31, 2025 and paid during the current year 6.94

Add: Interest on Commercial Papers (net of Ind AS adjustments, where applicable) (73.68)
Finance cost as per NDCF Framework for the year ended March 31, 2026 7,617.26

2 The debt repayment considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to ¥ 1,997.50 million. This represents cash outflows towards the repayment of NCDs, RTLs, and CPs, and has been
computed in accordance with the cash flow statements. The reconciliation is presented below:

Particulars (X in million)
Repayment as per standalone Statement of cash flow 24,616.34
Less: Repayment from Opening Cash in Entities acquired from PNC Infratech Limited (8,500.00)
Less: Debt drawdown during the year utilised for Repayment (14,118.84)
Debt repayment as per NDCF Framework for the year ended March 31, 2026 1,997.50

3 The Trust is required to maintain a Debt Service Reserve Account (DSRA) and Major Maintenance Reserve Account (MMRA) as per the terms of its financing documents. Movements in DSRA and MMRA during the year represent cash restricted
for debt service purposes and are accordingly adjusted in the computation of NDCF.

Particulars DSRA (R in million) MMRA (% in million) |Total R in million)

Amount of DSRA fixed Deposit as on April 01, 2025 (A) 1,145.25 - 1,145.25
Add: Debt drawdown during the year utilised for creation of additional DSRA/MMRA 1,847.24 - 1,847 .24
Less: Fund Released from DSRA/MMRA (348.41) - (348.41)
Own fund (retained in previous year) utilised for creation of additional DSRA/MMRA - 263.76 263.76
Movement in DSRA/MMRA FDR (A) 2,644.08 263.76 2,907.84
Amount of DSRA/MMRA fixed deposits as on March 31, 2026 (B) 2,749.59 413.76 3,163.35
N oo e /23 ecrease) in DSRA/MMRA during the year (deducted in NDCF)(A-B) 105.51 150.00 255.51

DSRA of % 105.50 million and MMRA of % 150.00 million created from internal accruals during the year ended March 31, 2026 has been deducted as a reserve while computing NDCF at the Trust level, in accordance with the
work, as such amounts are not available for distribution to unitholders.



w

Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter and year ended March 31, 2026 have been presented
below:

In accordance with Regulation 18(1A) of the SEBI InvIT Regulations, the Trust shall distribute not less than ninety percent (90%) of the NDCF computed on a year-to-date basis, and may retain up to ten percent (10%) of the NDCF for operational
or other bona fide business purposes.

Particulars (T in million)
NDCEF computed for the year ended March 31, 2026 (A) 18,194.69
Distribution declared / made during the year ended March 31, 2026 (B) 18,119.81
Amount retained from NDCEF for the year ended March 31, 2026 (C=A-B) 74.88
Amount retained from NDCEF till March 31, 2025 (carried forward) (D) -
Aggregate retained balance as at March 31, 2026 (C+D) 74.88

In previous financial years, the Trust had availed external debt and on-lent an aggregate amount of 2 382.50 million to Ulundurpet Expressways Private Limited (‘UEPL”), towards major maintenance expenditure. Subsequent to such disbursement,
basis applicable provisions of the SEBI InvIT Regulations, this amount cannot be utilised for major maintenance purposes at the SPV level. Accordingly, UEPL repaid the said amount of ¥ 382.50 million to the Trust during the year. Such amounts
has been applied by the Trust towards repayment of external borrowings or towards business needs (including on-lending to other project SPVs for eligible purposes), and was not utilised for distributions to unitholders.

Duning the year ended March 31, 2026, Ulundurpet Expressways Private Limited (“UEPL”) and Bangalore Elevated Tollway Private Limited (“BETPL”) was able to upstream distributions of Z 1,126.53 million and ? 376.94 million respectively to
the Trust to the extent of avenues available after considering all applicable regulatory and statutory constraints.

Notwithstanding the NDCF generated, a cash trap as per below table has resulted at UEPL and BETPL. This cash trap arises on account of the absence of distributable profits as computed under the Companies Act, 2013 (as dividend can only be
declared out of current year profits or accumulated surplus available in accordance with applicable provisions). The quantum of the cash trap is suitably disclosed as part of the reserves in NDCF compuration

Cash trap as on March 31, 2026 (T in million)
BETPL 1,542.66
UEPL 552.25

ash trap, UEPL has filed an application with the NCLT for a capital reduction scheme. In the case of BETPL, an application for a scheme of arrangement was filed and heard on April 10, 2026; however, the NCLT has rejected the
[PL is in the process of filling of revised application.



Vertis Infrastructure Trust ("'formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)
Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter and year ended March 31, 2026 have been presented
below:

During the year ended March 31, 2026, the Trust completed the acquisition of 12 SPVs. In each case, the value of cash and cash equivalents (including fixed deposits, mutual fund investments, and accrued income thereon) existing as at the
respective acquisition date has been specifically excluded from the NDCF compuration for the relevant SPV for the period following acquisition.

Particulars Opening Cash as on  |Remarks
date of acquisition of
SPVS
10 PNC SPVS acquired on May 21, 2025 11,466.08 |Opening cash has been upstreamed from the SPVs to the Trust and the proceeds thereof have been applied 1owards

repayment of external borrowings including interest at the Trust level (2 8,500.00 million) and towards refinancing of
debt obligations of BNHPL (% 2,966.08 million).

Bareilly Nainital Highways Private Limited ("BNHPL") acquired on July 31, 2025 219.44 [Such proceeds has been applied towards repayment of external borrowings at the Trust level or towards repayment of]
external debt availed by project SPVs of the Trust or towards refinancing of debt obligations of CKHPL

Challakere (Karnataka) Highways Private Limited ("CKHPL") acquired on March 27, 2026 846.44 |CKIHPL Opening cash has been and / or shall be upstreamed to the Trust, and the proceeds thereof shall not be
available for distribution to unitholders

The concession period in respect of SEPL expired on February 6, 2026. Following the expiry, SEPL did not receive any annuity income from the concession authority for the year ended 2026 and consequently, no NDCF was generated at the SEPL
level for the year ended March 31, 2026.

"> nil NDCF for the year ended March 31, 2026, SEPL's balance sheet reflects positive distributable reserves as at the year-end. Accordingly, SEPL declared and paid a dividend from such accumulated reserves. However,
SEBI NDCF framework, this dividend does not form part of the NDCF for the year ended March 31, 2026 and has not been and will not be distributed to the unitholders of the Trust in connection with such NDCF



Verts Infrastructure Trust ("formerly known as Highways Infrastructure Trust™)
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('"NDCF') for the quarter and year ended March 31, 2026 have been presented

below:

(ii) Dewas Bhopal Corridor Private Limited (“DBCPL”)

Quarter ended

Quarter ended

Quarter ended

Year ended March

Year ended March

S. No. Particulars
March 31, 2026 December 31, 2025 March 31, 2025 31, 2026 31, 2025
(Unaudited) (Unaudited) (Unaudited) (Audited) (- udited)
1 Cashflow from operating activities as per Casb Flow Statement (A) 499.19 553.21 435.98 1,989.06 1,777.11
2 |Add: Opening cash and bank balance - - - - 143.17
3 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other 2.62 6.29 10.09 2293 28.16
income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding
any Ind AS adjustments. Further clanfied that these amounts will be considered on a cash receipt basis)
4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can| - - (82.77) - (83.62)
be excluded provided such transaction costs have already been deducted while computing NDCF of previous period|
when such transaction costs were paid.
5 |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, - 212 (4.63) 212 (153.61)
any: (i). loan agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have
availed debt, or (ii). terms and conditions, covenants or any other stipulations applicable to debt secunties issued by the
Trust or any of its SPVs/HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to|
external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which|
the SPV/HoldCo operates or owns the real estate asset, or generates revenue or cashflows from such asset (such as,
concession agreement, transmission services agreement, power purchase agreement, lease agreement, and any othen
agreement of a like nature, by whatever name called); or (v). statutory, judicial, regulatory, or governmental stipulations.
6 }Lless: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded b (6.22) (193) 25.59 (16.30) (6.23)
debt/equity or from reserves created in the earlier years
Total adjustments at the SPV level (B) (3.60) 6.48 (51.72) 8.75 (72.13)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 495.59 559.69 384.26 1,997.81 1,704.98
Amount kept aside as per SEBI guideline (D) (3.37) (1.84) (3.87) (5.21) (3.87)
Net distributable cash flows (E)=(C+D) 49222 557.85 380.39 1,992.60 170011

Notes:

1 As at March 31, 2026, the Company’s retained amount aggregates to 9.08 million, comprising ¥3.87 million retained up to the year ended March 31, 2025 and %5.21 million retained for the year ended March 31, 2026, in accordance with SEBI

regulations.

ed during the year amounting ¥ 2.12 million, representing utilisation towards CSR obligations under the Companies Act, 2013 from the opening unspent balance of 22.12 million relating to FY 2024-25.

aework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework

- Circular.




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows (‘NDCF") for the quarter and year ended March 31, 2026 have been presented

below:

(iii) Nirmal BOT Private Limited ("NBPL")

S. No.

Particulars

Quarter ended
March 31, 2026

Quarter ended
December 31, 2025

Quarter ended
March 31, 2025

Year ended Marcb
31, 2026

Year ended March
31, 2025

(Unaudited)

(Unaudited)

(Unaudited)

(Audited)

(Auddited)

~a

Cash flow/ (used in) from operating activities as per Cash Flow Statement (A)
Add: Opening cash and bank balance

Add: Treasury income / income from investing activities (interest income received from FD, 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. Further clarified that these amounts will be considered on a cash receipt basis)

Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can|
be excluded provided such transaction costs have already been deducted while computing NDCF of previous period|
when such transaction costs were paid.

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 banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have
availed debr, or (ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the
Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to,
external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which|
the SPV/ HoldCo operates or owns the real estate 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 stipulations;

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

(28.87)

2.40

30.55

(0.84)

244.51

0.72

(30.55)

(4.14)

(25.84)

371

(2.45)

(3.93)

374.79

6.27

(4.99)

117.94

11.56

(6.43)

Total adjustments at the SPV level (B)

32.11

(33.97)

(2.67)

129

2.68

Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B)

3.24

210.54

(28.51)

376.08

120.62

Amount kept aside as per SEBI guideline (D)

(3.24)

(20.70)

1491

(2394)

Net distributable cash flows (E)=(C+D)

189.84

352.14

120.62

Notes:

26, the Company’s retained balance amounts to ¥23.94 million, representing the amount retained by the Company during the year ended March 31, 2026 in accordance with SEBI Regulations.

1ework, minimum up to 90% of the NDCEF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular.




Vertis Infrastructure Trust (""formerly known as Highways Infrastructure Trust™)
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter and year ended March 31, 2026 have been presented

below:

(iv) Jodhpur Pali Expressway Private Limited ("JPEPL")

Quarter ended

. . Quarter ended Quarterended | Year ended March | Year ended March
S. No. Particulars
March 31, 2026 December 31, 2025 March 31, 2025 31, 2026 31, 2025
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audired)
1 Cashflow from operating activities as per Cash Flow Statement (A) 143.07 130.81 120.79 533.78 461.71
2 |Add: Opening cash and bank balance - - - - -
3 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other| 1.37 1.11 0.71 5.44 9.19
income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)
4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can - - - - -
be excluded provided such transaction costs have already been deducted while computing NDCF of previous period
when such transaction costs were paid.
5  {Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by (1.08) (1.43) (8.54) (12.26) (8.54)
debt/equity or from reserves created in the earlier years
Total adjustments at the SPV level (B) 0.29 (0.32) (7.83) (6.82) 0.65
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 143.36 130.49 112.96 526.96 462.36
Amount kept aside as per SEBI guideline (D) (0.63) (0.23) (8.88) (0.86) (8.88)
Net distributable cash flows (E)=(C+D) 142.73 130.26 104.08 526.10 453.48

Notes:

1 As at March 31, 2026, the Company’s retained balance amounts to ¥9.74 muillion, comprising ¥8.88 million retained up to the year ended March 31, 2025 and 20.86 million retained for the year ended March 31, 2026, in accordance with SEBI

nework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular.




Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter and year ended March 31, 2026 have been presented

below:

(v) Godhra Expressways Private Limited (“GEPL”)

Quarter ended

Quarter ended

Quarter ended

Year ended March

Year ended March

Py 1 1.
S. No. artieulars March 31,2026 | December 31,2025 | March 31, 2025 31,2026 31,2025
(Unaudited) (Unandited) (Unaudited) (Audited) (A udired)
1 Cashflow from operating activities as per Cash Flow Statement (A) 441.88 466.07 437.39 1,747.27 1,596.63
2 |Add: Opening cash and bank balance - - - - -
3 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other 1.83 1.34 4.29 10.07 11.87
income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)
4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can| - - (0.40) - {0.40)
be excluded provided such transaction costs have already been deducted while computing NDCF of previous period
when such transaction costs were paid.
5  |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by (2.29) (10.18) (45.08) (12.67) (148.73)
debt/equity or from reserves created in the earlier years
Total adjustments at the SPV level (B) (0.46) (8.84) (41.19) (2.60) (137.26)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 441.42 457.23 396.20 1,744.67 1,459.37
Amount kept aside as per SEBI guideline (D) (2.04) (0.25) (5.91) (2.78) (591)
Net distributable cash flows (E)=(C+D) 439.38 456.98 390.29 1,741.89 1,453.46
Notes:
1 Asat March 31, 2026, the Company’s retained balance amounts to 28.69 million, comprising Z5.91 million retained up to the year ended March 31, 2025 and %2.78 million retained during the year ended March 31, 2026, in accordance with SEBI

amework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the framework notified under SEBI Master




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust'™)
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in T millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter and year ended March 31, 2026 have been presented

below:

(vi) Ulundurpet Expressways Private Limited (“UEPL”)

S, No Particulars Quarter ended Quarter ended Quarter ended | Year ended March | Year ended March
: ’ March 31, 2026 December 31, 2025 March 31, 2025 31, 2026 31, 2025
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)

1 Cashflow from operating activities as per Cash Flow Statement (A) 449.04 431.89 348.36 1,715.87 1,018.98

2 |Add: Opening cash and bank balance - . - B 194.41

3 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other 5.83 9.48 233 58.76 56.23
income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding
any Ind AS adjustments. Further clanified that these amounts will be considered on a cash receipt basis)

4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can| - (79.70) (0.on (79.70) (0.02)
be excluded provided such transaction costs have already been deducted while computing NDCF of previous period
when such transaction costs were paid.

5  |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with,) - 191 913.76 191 (191)
any: (). loan agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have
availed debt, or (1i). terms and conditions, covenants or any other stipulations applicable to debt secuntics issued by the
Trust or any of its SPVs/HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to
external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which
the SPV/HoldCo operates or owns the real estate 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 stipulations;

6 |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded b, (0.22) - (1.43) (0.22) (3.69)
debt/equity or from reserves created in the earlier years
Total adjustments at the SPV level (B) 5.61 (68.31) 914.65 (19.24) 245.02
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 454.65 363.58 1,263.01 1,696.63 1,264.00
Less: Trapped due to lack of avenues (D) (245.92) 232.51 - (552.25) -
Maximum amount that may be paid under The Companies Act, 2013 and under Regulation 18(6)(b) - (E ) = 208.73 596.09 1,263.01 1,144.38 1,264.00
(C+D)
Amount kept aside as per SEBI guideline (F) (2.73) (15.12) - (17.85) -
Amount distrihuted to Trust (G)=(E+F) 206.00 580.97 1,263.01 1,126.53 1,264.00

Notes:

N

During the year, the Company repaid an amount of ? 660 million to GMR Highway Ltd. towards the loan outstanding in the books, including interest thereon. Out of the above, ¥ 580.30 million was repaid through refinancing from the Trust.

Accordingly, € 79.70 million, being the amount paid out of the Company’s own funds representing finance cost, has been deducted while computing NDCF.

During the year ended March 31, 2026, the Company was able to upstream distributions amounting to ¥ 1,126.53 million to the Trust to the extent permitted after considering all applicable regulatory and statutory constraints.

Notwithstanding the NDCF generated during the year, a cash trap of ¥ 552.25 million has arisen due to the absence of distributable profits as computed under the Companies Act, 2013, since dividend can only be declarad anr af ciieeanr vear orofits
= mnmemsdaend o lyg available in accordance with the applicable provisions of the Act. The amount of such cash trap has been approprately disclosed as part of reserves in the NDCF computation. Further, in orde

;ion before the NCLT for a capital reduction scheme.

26, the Company’s retained balance amounts to Z17.85 million, representing the amount retained by the Company during the year ended March 31, 2026 in accordance with SEBI Regulations.

aework, minimunt up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the framev

UFPL

viaster



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust™)
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter and year ended March 31, 2026 have been presented

below:

(vii) Shillong Expressway Private Limited (“SEPL”)

S. No.

Particulars

Quarter ended
March 31, 2026

Quarter ended
December 31, 2025

Quarter ended
March 31, 2025

Year ended March
31, 2026

Year ended March
31, 2025

(Unaudited)

(Unaudited)

(Unaudited)

(Audited)

(Audited)

[ S

Cash flow/(used in) from operating activities as per Cash Flow Statement (A)
Add: Opening cash and bank balance

Add: Treasury income / income from investing activities (interest income received from FD, 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. Further clarified that these amounts will be considered on a cash receipt basis)

Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can,
be excluded provided such transaction costs have already been deducted while computing NDCF of previous period
when such transaction costs were paid.

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 banks/financial institution from whom the Trust or any of its SPVs/HoldCos have
availed debr, or (ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the
Trust or any of its SPVs/HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to
external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which
the SPV/HoldCo operates or owns the real estate 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 stipulations;

Less: any capital expenditure on existing asscts owned/leased by the SPV or Holdco, to the extent not funded by
debt/equity or from reserves created in the earlier years

(10.72)

1.70

(6.06)

598

210.65

393

(103.69)

12.02

335.31

19.41

(62.89)

Total adjustments at the SPV level (B)

1.70

5.98

(58.92)

12.02

(43.48)

Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B)

(9.02)

(0.08)

151.73

(91.67)

291.83

Amount kept aside as per SEBI guideline (D)

Net distributable cash flows (E)=(C+D)

151.73

291.83

nil NDCF for the year ended March 31, 2026, SEPL's balance sheet reflects positive distributable reserves as at the year-end. Accordingly, SEPL declared and paid a dividend from such accumulated reserves. However,
iBI NDCF framework, this dividend does not form part of the NDCF for the year ended March 31, 2026 and has not been and will not be distributed to the unitholders of the Trust in connection with such NDCF




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter and year ended March 31, 2026 have been presented

below:

(viii) Swarna Tollway Private Limited (*STPL”)

S N Particulars Quarter ended Quarter ended Quarter ended | Year ended March | Year ended March
YO March 31, 2026 December 31, 2025 March 31, 2025 31, 2026 31, 2025
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)
1 Cashflow from operating activities as per Cash Flow Statement (A) 821.36 776.52 657.19 3,086.13 2,160.07
2 |Add: Opening cash and bank balance - - 307.23
3 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other 5.07 4.29 19.84 2273 172.84
income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)
4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can, - 0.01 (0.18) - (0.18)
be excluded provided such transaction costs have already been deducted while computing NDCF of previous period
when such transaction costs were paid.
5 |Less: any capital expenditure on existing asscts owned/leased by the SPV or Holdco, to the extent not funded by, (4.45) (4.41) (15.94) (17.00) (17.15)
debt/equity or from reserves created in the earlier years
Total adjustments at the SPV level (B) 0.62 (0.11) 3.72 5.73 462.74
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 821.98 776.41 660.91 3,091.86 2,622.81
Amount kept aside as per SEBI guideline (D) (3.40) (1.29) (12.96) (8.45) (12.96)
Net distributable cash flows (E)=(C+D) 818.58 775.12 647.95 3,083.41 2,609.80
Notes:

1

As at

1

rework, minimum up to 90% of the NDCEF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the framework notified under SEBI Master

March 31, 2026, the Company’s retained balance amounts to 21.41 million, comprising ¥12.96 million retained up to the year ended March 31, 2025 and 8.45 million retained during the year ended March 31, 2026, in accordance with SEBI




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCEF’) for the quarter and year ended March 31, 2026 have been presented

below:

(ix) Ateli Narnaul Highway Private Limited (*ANHPL”)

S. No.

Particulars

Quarter ended
March 31, 2026

Quarter ended
December 31, 2025

Quarter ended
March 31, 2025

Year ended March
31, 2026

Year ended March
31, 2025

(Unaudited)

(Unaudited)

(Unaudited)

(Audited)

(Audited)

b e

Cash flow/(used in) from operating activities as per Cash Flow Statement (A)
Add: Opening cash and bank balance

Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other]
income 1n the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)

Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can
be excluded provided such transaction costs have already been deducted while computing NDCF of previous period
when such transaction costs were paid.

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/debrt refinanced through new debt, in any form orf
equity raise as well as repayment of any sharcholder 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: (). loan agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have
availed debt, or (ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the
Trust or any of its SPVs/HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to|
external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which
the SPV/HoldCo operates or owns the real estate 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 govemmental stipulations.

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

418.86

0.99

(40.64)

©31)

(44.60)

1.26

(10.87)

468.26

1.17

(0.01)

(1.19)

770.07

6.61

(40.64)

(11.29)

916.48
60.00
14.67

(0.43)

(4.82)

Total adjustments at the SPV level (B)

(39.96)

(9.60)

(0.03)

(45.31)

69.42

Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B)

378.89

(54.21)

468.23

724.78

985.90

Amount released/ (kept aside) as per SEBI guideline (D)

(67.05)

54.21

(55.95)

(52.86)

(98.59)

Net distributable cash flows (E)=(C+D)

311.85

0.00

412.28

671.92

887.31

Notes:
1

As at March 31, 2026, the Company’s retained balance amounts to ¥151.45 million, comprising ¥98.59 million retained up to the year ended March 31, 2025 and %67.05 million retained during the year ended March 31, 2026, net of X14.19 million
released during the year, in accordance with SEBI Regulations.

ion set aside for expected cash outflows towards operating expenses and staturory dues till receipt of next annuity payment from NHAIL

work, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line witl

nder SEBI Master



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('"NDCF') for the quarter and year ended March 31, 2026 have been presented

below:

(x) Rewari Ateli Highway Private Limited (“RAHPL”)

S. No.

Particulars

Quarter ended
March 31, 2026

Quarter ended
December 31, 2025

Quarter ended
March 31, 2025

Year ended March
31, 2026

Year ended March
31, 2025

(Unaudited)

(Unaudited)

(Unaudited)

(Audited)

(Audited)

D

Cash flow/ (used in) from operating activities as per Cash Flow Statement (A)

Add: Opening cash and bank balance

Add: Treasury income / income from investing activities (interest income received from FD, 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. Further clarified that these amounts will be considered on a cash receipt basis)

Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can
be excluded provided such transaction costs have already been deducted while computing NDCF of previous period
when such transaction costs were paid.

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 o
equity raise 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 ansing in accordance with,
any: (1). loan agreement entered with banks/f{inancial institution from whom the Trust or any of its SPVs/HoldCos have
availed debt, or (ii). terms and conditions, covenants or any other stpulations applicable to debt secunties issued by the
Trust or any of its SPVs/HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to
extermal commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which
the SPV/HoldCo operates or owns the real estate 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 stipulations;

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

(18.49)

2.68

54.13

(8.41)

233.98

0.62

(54.13)

(1.95)

(88.19)
445

(0.15)

21.19

(3.00)

478.81

6.44

(11.93)

540.63

46.01
10.49

(©.15)

(10.46)

Total adjustments at the SPV level (B)

48.40

(55.46)

22.49

(5.50)

45.89

Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B)

2991

178.52

(65.70)

473.33

586.52

Amount released/ (kept aside) as per SEBI guideline (D)

6.53

(16.76)

65.22

23.67)

Net distributable cash flows (E)=(C+D)

36.44

161.76

449.66

586.52

Notes:

)26, the company's retained balance stands at ¥ 23.67 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

nework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the framework notified under SEBI Master




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust'')
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ("NDCF') for the quarter and year ended March 31, 2026 have been presented

below:

(xi) Gurgaon Sohna Highway Private Limited (“GSHPL”)

S. No. Particulars Quarter ended Quarter ended Quarter ended | Year ended March | Year ended March
March 31, 2026 December 31, 2025 March 31, 2025 31, 2026 31, 2025
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)
1 Cash flow/(used in) from operating activities as per Cash Flow Statement (A) 237.87 (8.53) 290.11 500.07 587.53
2 |Add: Opening cash and bank balance - - - 58.48
3 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other] 176 3.49 221 9.29 1595
income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)
4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can - - 0.02 - (0.38)
be excluded provided such transaction costs have already been deducted while computing NDCF of previous period
when such transaction costs were paid.
5 |Less: any reserve required to be created under the terms of, or pursuamt to the obligations arising in accordance with, (20.66) - - (20.66) -
any: (i). loan agreement entered with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have
availed debt, or (ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the
Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to
external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement pursuant to which|
the SPV/ HoldCo operates or owns the real estate 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 stipulations;
6 |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded b (7.25) (4.24) (10.42) (12.48) (17.98)
debt/equity or from reserves created in the earlier years
Total adjustments at the SPV level (B) (26.15) 0.75) (8.19) (23.85) 56.07
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 211.72 (9.28) 281.92 476.22 643.60
Amount released/ (kept aside) as per SEBI guideline (D) (5.71) 9.28 (28.19) (23.81) (64.36)
Net distributable cash flows (E)=(C+D) 206.01 (0.00) 253.73 452.41 579.24

Notes:

1 As at March 31, 2026, the Company’s retained balance amounts to ¥88.17 million, comprising Z64.36 million retained up to the year ended March 31, 2025 and 223.81 million retained during the year ended March 31, 2026, in accordance with SEBI
Regulations.

2 Amount ¥ 20.66 million set aside for expected cash outflows towards Operating expenses and statutory dues till receipt of next annuity payment from NHAL

" amework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the frmawnrk narifiad iinder SEB] Master



Vertis Infrastructure Trust (""formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows (‘'NDCF") for the quarter and year ended March 31, 2026 have been presented
below:

(xii) Gujarat Road And Infrastructure Company Limited ("GRICL")

S. No. Particulars Quarter ended Quarter ended Quarter ended Year ended March | Year ended March
March 31, 2026 December 31, 2025 March 31, 2025 31, 2026 31, 2025
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audired)

1 Cashflow from operating activities as per Cash Flow Statement (A) 926.46 409.20 730.50 2,232.48 2,631.36

2 Add: Opening cash and cash balance - - - - 266.95

3 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other] 7.68 14.10 19.52 78.58 248.54
income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)

4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can 17.54 (28.69) (24.04) (71.46) (101.48)
be excluded provided such transaction costs have already been deducted while computing NDCF of previous period
when such transaction costs were paid.

5  |Less: Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced through new debt (125.00) - (125.00) (250.00) (250.00)
including overdraft facilities and to exclude any debt repayments/debt refinanced through new debt, in any form or
equity raise as well as repayment of any shareholder debt/loan from Trust)

6 |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, 37371 (391.84) 616.24 (13.48) (186.88)
any: (1). loan agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have
availed debt, or (ii). terms and conditions, covenants or any other stipulations applicable to debt securtties issued by the
Trust or any of its SPVs/HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to
external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which
the SPV/HoldCo operates or owns the real estate asset, or generates revenue or cashflows from such asset (such as,
concesslon 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;

7 |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded b 0.66 (2.77) (8.41) (10.40) (28.94)
debt/equity or from reserves created in the earlier years
Total adjustments at the SPV level (B) 274.59 (409.20) 478.31 (266.76) (51.81)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 1,201.05 - 1,208.81 1,965.72 2,579.55
Amount released/ (kept aside) as per SEBI guideline (D) (8.63) - (44.09) (24.55) (53.23)
Net distributable cash flows (E)=(C+D) 1,192.42 - 1,164.72 1,941.18 2,526.32
Net distributable cash flows pertaining to Non controlling interests 515.16 - 503.21 838.65 1,091.46
Net distributable cash flows to the Trust 677.26 - 661.51 1,102.53 1,434.86

Notes:

1 Pursuant to the requirement of financial covenants specified under Paragraph 4 of Schedule 4 of Debenture Trust Deed (DTD) dated May 06, 2016 between IDBI Trusteeship Services Limited ("Trustee") and the Company in respect of free
cashflow, the management has set aside ¥ Nil (March 31, 2025: T 185.28 millions) as per computation method mentioned in the DTD.

2 Reserves released represents Z 4.64 million (March 31, 2025: % 9.93 millions) pertaining to amount spent on CSR obligation as per Companies Act, 2013 from the opening unspent balance, amounting to  11.53 million pertaining to amount unspent
for FY 2024-25. Reserves also include amount of ¥ 18.12 millions pertaining to unspent CSR obligation for the year FY 2025-26 as per Companies Act, 2013

126, the Company’s retained balance amounts to ¥77.78 million, comprising 53.23 million retained up to the year ended March 31, 2025 and 324.55 million retained during the year ended March 31. 2076. in accordance with SEBI

mework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the fram Master



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributahle Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCEF') for the quarter and year ended March 31, 2026 have been presented

below:

(xiii) Udupi Tollway Private Limited ("UTPL")

S. No.

Particulars

Quarter ended
March 31, 2026

Quarter ended
December 31, 2025

Quarter ended
March 31, 2025

Year ended March
31, 2026

Year ended March
31, 2025

(Unaudited)

(Unaudited)

(Unaudited)

(Audited)

(Auelired)

[

Cash flow from operating activitics as per Cash Flow Statement (A)

Add: Opening cash and bank balance

Add: Treasury income / income from investing activities (interest income received from FD, 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. Further clarified that these amounts will be considered on a cash receipt basis)

Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can|
be excluded provided such transaction costs have already been deducted while computing NDCF of previous period
when such transaction costs were paid.

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 o
equity raise 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 banks/financial institution from whom the Trust or any of its SPVs/HoldCos have
availed debt, or (ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the
Trust or any of its SPVs/HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to
external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which
the SPV/HoldCo operates or owns the real estate 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 stipulations;

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

333.45

1.37

(6.64)

320.07

2.26

(2.44)

(38.25)

2.35

(074)

(17.62)

998.77

6.50

(9.08)

265.88
131.57
9.78

(129.52)

(24.28)

Total adjustments at the SPV level (B)

(5.27)

(0.18)

(15.51)

(2.58)

(12.45)

Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B)

328.18

319.89

(53.76)

996.19

253.43

Amount released/ (kept aside) as per SEBI guideline (D)

(4.96)

3.17

6.42)

Net distributable cash flows (E)=(C+D)

323.22

323.06

989.78

253.43

NT .o

2026, the Company’s retained balance amounts to % 6.42 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

‘ramework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the framework notified under SEBI Master




Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter and year ended March 31, 2026 have been presented

below:

(xiv) Bangalore Elevated Tollway Private Limited (‘BETPL”)

For the period
S. No. Particulars Quarter ended Quarter ended Quarter ended Year ended March from
March 31, 2026 December 31, 2025 March 31, 2025 31, 2026 June 13, 2024 to
March 31, 2025
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)
1 Cash flow from operating activities as per Cash Flow Statement (A) 527.08 490.58 363.31 1,915.07 608.66
2 |Add: Opening cash and bank balance - - 65.18 - 3,831.82
3 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other 1071 390 0.20 34.16 104.38
income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)
4 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can - - (0.57) - (8.45)
be excluded provided such transaction costs have already been deducted while computing NDCF of previous period
when such transaction costs were paid.
5  |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, (5.04) (1.37) (87.26) (12.64) (229.71)
any: (). loan agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have
availed debt, or (ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the
Trust or any of its SPVs/HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to
external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which
the SPV/HoldCo operates or owns the real estate 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 stipulations;
6 |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded b 1.68 9.37) (1.07) (8.10) (2.80)
debt/equity or from reserves created in the earlier years
Total adjustments at the SPV level (B) 7.35 (6.84) (23.52) 13.42 3,695.24
Net distributable cash flows (C)=(A+B) 534.43 483.74 339.79 1,928.49 4,303.90
Less: Trapped due to lack of avenues (D) (525.53) (483.74) (1,542.66) -
Maximum amount that may be paid under The Companies Act, 2013 and under Regulation 18(6)(b)- 8.90 - 339.79 385.84 4,303.90
(E)=(C+D)
Less : Amount kept aside as per SEBI guideline (F) (8.90) - (16.52) (8.90) (16.52)
Amount distributed to Trust (G)=(E+F) (0.00) N 323.27 376.94 4,287.38
Notes:
1 During the year ended March 31, 2025, the Company created reserves which included a holdback of ¥205.45 million towards the prolongation claim payable to the erstwhile shareholders, along with an interest component of :22.22 million. Further,
during the year ended March 31, 2026, an additional reserve of ¥ 14.68 million was created towards interest eamed on prolongation claim which is payable to the erstwhile shareholder's.
2 Reserves released during the year, represents ¥ 2.04 million pertaining to amount spent on CSR obligation as per Companies Act, 2013 from the opening unspent balance.
As at March 31, 2026, the Company’s retained balance amounts to ¥25.42 million, comprising 216.52 million retained up to the year ended March 31, 2025 and %8.90 million retained during the year ended March .h SEBI
Regulations.
4 Durine the vear ended March 31, 2026, the Company was able to upstream distributions amounting to Z 376.94 million to the Trust to the extent permitted after considering all applicable regulatory and statutory cc
NDCF generated during the year, a cash trap of % 1,542.66 million has arisen on account of the absence of distributable profits as computed under the Companies Act, 2013, since dividend can Tent
wlated surplus available in accordance with the applicable provisions of the Act. The quantum of such cash trap has been appropriately disclosed as part of reserves in the NDCF computation. ] the
sion for a scheme of arrangement was filed before the NCLT and was heard on April 10, 2026; however, the application has been rejected by the NCLT and Company is in the process of filling
>work, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the fram . Master



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the quarter and year ended March 31, 2026 have been presented
below:

(xv) North Telangana Expressway Private Limited (‘(INTEPL’) (subsidiary w.e.f. October 14, 2024)

Period from
. Quarter ended Quarter ended Quarter ended Year ended March
. . Part ], 3
5 No articulars March 31,2026 | December 31,2025 | March 31,2025 31,206 | Octoberid 202410
March 31, 2025
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)
1 Cashflow from operating activities as per Cash Flow Statement (A) 1,434.08 1,411.41 637.28 5,613.45 637.28
2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other] 5.55 6.86 180.50 29.75 180.50
income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding]
any Ind AS adjustments. Further clanfied that these amounts will be considered on a cash receipt basis)
3 {Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can - - (0.18) - (0.18)
be excluded provided such transaction costs have already been deducted while computing NDCF of previous period
when such transaction costs were paid.
4 |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by - - - (9.60) -
debt/equity or from reserves created in the earlier years
Total adjustments at the SPV level (B) 5.55 6.86 180.32 20.15 180.32
Net distributable cash flows before amount retained hy SPV as per SEBI guidelines (C =A+B) 1,439.63 1,418.27 817.60 5,633.60 817.60
Amount kept aside as per SEBI guideline (D) (9.01) (0.51) (0.83) (9.78) (0.83)
Net distributable cash flows (E)=(C+D) 1,430.62 1,417.76 816.77 5,623.82 816.77

Notes:

1 As per NDCF framework of SEBI regulation , any capital expenditure to the extent of funded by Debt from Trust should not be adjusted while calculating NDCF. In respect of NTEPL, capital expenditure of 2 359.41 million was incurred duning
the period. Of this amount, Z 349.81 million was funded through a loan from the Trust, and as such this portion has not been adjusted in the NDCF computation. The remaining 2 9.60 million was funded through the entity’s own funds (i.e. equity
or internal resources) and has accordingly been deducted in the NDCF computation.

2 As at March 31, 2026, the Company’s retained balance amounts to 210.61 million, comprising ZC.83 mullion retained up to the year ended March 31, 2025 and %9.78 mullion retained during the year ended March 31, 2026, in accordance with SEBI

amework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the framework notified under SEBI Master



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the quarter and year ended March 31, 2026 have been presented
below:

(xvi) Rewari Bypass Private Limited (‘RBPL’) (subsidiary w.e.f. February 20, 2025)

Period from
$. No. Particulars Quarter ended Quarter ended Year ended March| February 20, 2025
March 31, 2026 December 31, 2025 31, 2026 o
March 31, 2025
(Unaudited) (Unaudited) (Audited) (Audited)
1 Cash flow/(used in) from operating activities as per Cash Flow Statement (A) (13.56) 247.68 444.69 (12.51)
2 |Add: Opening cash and bank balance - - - 509.50
3 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other] 1.90 1.39 12.20 4.43
income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding
any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis)
4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can - - - (47.21)
be excluded provided such transaction costs have already been deducted while computing NDCF of previous period
when such transaction costs were paid.
5 |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, 30.51 (28.70) 66.78 (2.68)
any: (i). loan agreement entered with banks/financial institution from whom the Trust or any of its SP'Vs/HoldCos have
availed debt, or (11). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the
Trust or any of its SPVs/HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to
external commercial borrowings availed by the Trust or any of its SPVs/HoldCos, or (iv). agreement pursuant to which|
the SPV/HoldCo operates or owns the real estate 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 stipulations;
6 |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by (5.23) (0.68) (13.90) -
debt/equity or from reserves created in the earlier years
Total adjustments at the SPV level (B) 27.18 (27.99) 65.09 464.04
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 13.62 219.69 509.78 451.53
Amount released/ (kept aside) as per SEBI guideline (D) 9.38 (20.70) (24.66) (45.15)
Net distributable cash flows (E)=(C+D) 23.00 198.99 485.12 40638

Notes:

1 The opening cash balance of T 509.50 for the year ended March 31, 2025 represents cash and bank balance (including investments) as on the acquisition date ¥ 614.10 reduced by the amount kept aside for repayment to the EPC contractor of ¥
104.60 million. Out of remaining opening balance of ¥ 104.60 million, ¥ 64.98 million was released during the quarter ended June 30, 2025 upon payment and the remaining 2 39.62 million can be used either for business purpose or for subsequent
distribution to the trust.

2 As at March 31, 2026, the Company’s retained balance amounts to 369.81 million, comprising 45.15 million retained up to the year ended March 31, 2025 and %24.66 million retained during the year ended March 31, 2026, in accordance with SEBI
Regulations.

1 during the year amount to ¥ 2.68 million, representing utilisation towards CSR obligations under the Companies Act, 2013 from the opening unspent balance .Additionally, company has crc R 0.8%
pent CSR for year ended March 31, 2026.

‘work, minimum up to 90% of the NDCF should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCF is in-line with the frame Master



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust™)
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in T millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the year ended March 31, 2026 have been presented below:

(xvii) Aligarh Highways Private Limited ("AHPL")(formerly known as ‘PNC Aligarh Highways Private Limited ")(subsidiary w.e.f May 21, 2025)

S. No.

Particulars

Quarter ended March 31,

2026

Quarter ended December

31, 2025

Period from
May 21, 2025 to
March 31, 2026

(Unaudited)

(Unaudited)

(Audited)

ha

Cash flow from operating activities as per Cash Flow Statement (A)

Add: Treasury income / income from investing activities (interest income received from FD, 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. Further clarified
that these amounts will be considered on a cash receipt basis)

Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs

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 raise as well as repayment of an
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: (1). loan agreement]
entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms and conditions,
covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iif). terms and
conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate 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 stipulations.

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

(114.70)
221

(6.37)

159.53

(3.55)

50157
15.78

(25.13)

(154.55)

(7.39)

926.66
3891

(101.38)

(4.56)

(1093)

Total adjustments at the SPV level (B)

151.82

(171.29)

(77.96)

Nert distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B)

37.12

330.28

848.70

eleased/ (kept aside) as per SEBI guideline (D)

(4.00)

(32.37)

(36.37)

ibutable cash flows (E)=(C+D)

33.12

297.92

812.31




Vertis Infrastructure Trust ("'formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ("NDCF') for the year ended March 31, 2026 have been presented below:

Notes:

1

(0]

5

The opening balance as at May 21, 2025 of % 2,058.08 million (including an MTM gain on mutual funds of Z1.30 million and accrued interest on FDRs of 61.16 million) has not been included in the above Net Distributable Cash Flow (NDCEF)
calculation. Furthermore, this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available for distribution to unitholders. These proceeds have been applied to external debt repayment at
the Trust level.

The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.
Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the opening balance as of that date, have been excluded from
treasury income in the computation of Net Distributable Cash Flows (NDCF) for the period.

The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to ¥ 101.38 million. This represents outflows on account of borrowing costs and differs from the finance cost
recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards (Ind AS). The reconciliation is presented below:

Particulars (R in million)
Finance cost as per standalone Statement of Profit and Loss 409.18
Less: Finance cost to Trust (315.73)
Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) (11.78)
Add: Tnterest accrued as at May 21, 2025 and paid during the current period 1971
Finance cost as per NDCF Framework for the year ended March 31, 2026 101.38

As at March 31. 2026, the Company’s retained balance amounts to % 36.37 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

ework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular.



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust™)
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the year ended March 31, 2026 have been presented below:

xviii) Triveni Sangam Highways Private Limited (""TSHPL") (formerly known as ‘PNC Triveni Sangam Highways Private Limited ') (subsidiary w.e.f May 21, 2025
g g ) Y g ghway ry y

Quarter ended March 31,

Quarter ended December

Period from

S. No. Particulars May 21, 2025 to
2026 31,2025 March 31, 2026
(Unaudited) (Unaudited) (Audited)

1 Cash flow from operating activities as per Cash Flow Statement (A) 851.36 (290.91) 1,936.87

2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of] 340 8.66 25.32
interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified
that these amounts will be considered on a cash receipt basis)

3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided| (44.14) 0.89 (139.60)
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

4 |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement (141.17) 310.76 (207.19)
entered with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions,)
covenants or any other stipulations applicable to debt secunties issued by the Trust or any of its SPVs/ HoldCos, or (iil). terms and
conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/
HoldCos, or (iv). agreement pursuant to which the SPV/ HoldCo operates or owns the real estate 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 stipulations;

5  |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from (10.78) (6.10) (34.35)
reserves created in the earlier years
Total adjusiments at the SPV level (B) (192.69) 314.21 (355.82)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 658.67 23.30 1,581.05
Amannnr kept aside as per SEBI guideline (D) 92.24 (2.33) -

ributable cash flows (E)=(C+D) 750.91 20.97 1,581.05




Vertis Infrastructure Trust ("'formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the year ended March 31, 2026 have been presented below:

Notes:
1 The opening balance as on May 21, 2025, amounting to ¥ 1,072.44 million (including MTM gain on mutual funds of % 0.76 million and accrued interest on FDR of 2 9.18 million), has not been considered in the above NDCF working.
Furthermore, this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available for distribution to unitholders. These proceeds have been applied to external debt repayment at the Trust
level.

[£5)

The external and sharcholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation

3 Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to- market gains and accrued interest were already reflected in the opening balance as of that date, have been excluded from
treasury income in the computation of Net Distributable Cash Flows (NDCF) for the period.

4 'The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to Z 139.60 million. This represents outflows on account of borrowing costs and differs from the finance cost
recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards (Ind AS). The reconciliation is presented below:

Particulars ® in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 947.38
Less: Finance cost to Trust (817.50)
Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) (24.18)
Add: Interest accrued as at May 21, 2025 and paid during the current period 3391
Finance cost as per NDCF Framework for the year ended March 31, 2026 139.60

5 Amount of % 207.19 millions set aside under reserves for expected cash outflows towards operating expenses, statutory dues and COS payment till receipt of next annuity payment from NHAL.

imework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the year ended March 31, 2026 have been presented below:

(xix) Unnao Highways Private Limited ("UHPL") (formerly known as ‘PNC Unnao Highways Private Limited ') (subsidiary w.e.f May 21, 2025)

Quarter ended March 31,

Quarter ended December

Period from

S. No. Particulars 2026 31, 2025 May 21, 2025 to
March 31, 2026
(Unaundited) (Unaudited) (Audired)
1 Cash flow from operating activities as per Cash Flow Statement (A) 42.12 537.27 669.65
2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of| 4.46 0.90 15.86
interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified
that these amounts will be considered on a cash receipt basis)
3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided (33.58) (33.24) (126.69)
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.
4 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (). loan agreement (33.31) (32.45) (77.50)
entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms and conditions,
covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iii). terms and
conditions, covenants or any other stipulations applicable to cxternal commercial borrowings availed by the Trust or any of its
SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate 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 stipulations.
5  {Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from| (3.33) (11.97) (24.42)
reserves created in the earlier years
Total adjustments at the SPV level (B) (65.76) (76.76) (212.76)
sle cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) (23.04) 460.51 456.88
ide as per SEBI guideline (D) 48.05 (46.05) -
sle cash flows (E)=(C+D) 2441 414.46 456.88




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust'")
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in T millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF"') for the year ended March 31, 2026 have been presented below:

Notes:
1 The opening balance as on May 21, 2025, amounting to ¥ 1,049.84 million (including accrued interest on FDR of ¥ 18.32 million}, has not been considered in the above NDCF working. Furthermore, this cash was up streamed from the SPVs to
the Trust duning the year ended March 31, 2026 and is therefore not available for distribution to unitholders. These proceeds have been applied to external debt repayment at the Trust level.

[£9]

The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

[

Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the opening balance as of that date, have been excluded from
treasury income in the computation of Net Distributable Cash Flows (NDCF) for the period.

4 The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to  126.69 million. This represents outflows on account of borrowing costs and differs from the finance cost
recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards (Ind AS). The reconciliation is presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 735.52
Less: Finance cost to Trust (603.71)
Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) (31.89)
Add: Interest accrued as at May 21, 2025 and paid during the current period 26.76
Finance cost as per NDCF Framework for the year ended March 31, 2026 126.69

4 Amount of Z77.50 millions set aside under reserves for expected cash outflows towards operating expenses, statutory dues and COS payment till receipt of next annuity payment from NHAL

work, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular,



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026
(All amounts in T millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the year ended March 31, 2026 have been presented below:

(xx) Gomti Highways Private Limited ("GHPL") (formerly known as ‘PNC Gomti Highways Private Limited ') (subsidiary w.e.f May 21, 2025)

Quarter ended March 31,

Quarter ended December

Period from

S. No. Particulars May 21, 2025 to
2026 31, 2025 March 31, 2026
(Unaudited) (Unaudited) (Audited)

1 Cash flow/ (used in) from operating activities as per Cash Flow Statement (A) (54.82) 730.77 1,470.50

2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of| 6.30 2.85 22,60
interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified
that these amounts will be considered on a cash receipt basis)

3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided| 2.54 (50.46) (117.78)
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

5  |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement 48.25 (49.94) (1.69)
entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms and conditions,
covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iil). terms and
conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate 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 stipulations.

4 |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from| (18.53) (5.46) (26.49)
reserves created in the earlier years
Total adjustments at the SPV level (B) 38.56 (103.01) (123.36)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) (16.26) 627.76 1,347.14
Amount released/ (kept aside) as per SEBI guideline (D) 49.73 (55.90) (67.40)

utable cash flows (E)=(C+D) 33.47 571.86 1,279.74




Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust")
Statenent of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended March 31, 2026 have been presented below:

Notes:

1

5

The opening balance as on May 21, 2025, amounting to % 544.58 million (including MTM gain on mutual funds of % 2.30 million and accrued interest on FDR of % 5.31 million), has not been considered in the above NDCF working. Furthermore,
this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available for distribution to unitholders. These proceeds have been applied to external debt repayment at the Trust level.

The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the opening balance as of that date, have been excluded from
treasury income in the compurtation of Net Distributable Cash Flows (NDCF) for the period.

The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to  117.78 million. This represents outflows on account of borrowing costs and differs from the finance cost
recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards (Ind AS). The reconciliation is presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 671.79
Less: Finance cost to Trust (555.44)
Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) (23.50)
Add: Interest accrued as at May 21, 2025 and paid during the current period 2493
Finance cost as per NDCF Framework for the year ended March 31, 2026 117.78

Amount 2 1.69 millions set aside for expected cash outflows towards operating expenses and statutory dues till receipt of next annuity payment from NHAI

the Company’s retained balance amounts to % 67.40 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

ok, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular.



Vertis Infrastructure Trust ("formetly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(Al amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows (‘NDCF') for the year ended March 31, 2026 have been presented below:

(xxi) Meerut Haridwar Highways Private Limited (""MHHPL") (formerly known as ‘PNC Meerut Haridwar Highways Private Limited ') (subsidiary w.e.f May 21, 2025)

S. No.

Particulars

Quarter ended March 31,
2026

Quarter ended December
31, 2025

Period from
May 21, 2025 to
Marcb 31, 2026

(Unaudited)

(Unaudited)

(Audited)

o

Cash flow from operating activities as per Cash Flow Statement (A)

Add: Treasury income / income from investing activities (interest income received from FD, 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. Further clarified
that these amounts will be considered on a cash receipt basis)

Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

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 raise 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 banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms and conditions,)
covenants or any other stipulations applicable to debt securities issued by the Trust or any of s SPVs/HoldCos, or (iif). terms and
conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate 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 stipulations;

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

(91.98)
4,08

(18.66)

196.86

(16.22)

662.06
4.17

(29.13)

(190.78)

(0.10)

610.45
24.26

(108.40)

(133.72)

(54.53)

(36.22)

Total adjustments at the SPV level (B)

166.06

(215.84)

(308.61)

Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B)

74.08

446.22

301.84

int kept aside as per SEBI guideline (D)

2277

(2277)

listributable cash flows (E)=(C+D)

96.85

423.45

301.84




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF"') for the year ended March 31, 2026 have been presented below:

Notes:

1

The opening balance as on May 21, 2025, amounting to % 1,028.82 million (including MTM gain on mutual funds of Z 0.55 million and accrued interest on FDR of ¥ 4.21 million), has not been considered in the above NDCF working.

Furthermore, this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available for distribution to unitholders. These proceeds have been applied to external debt repayment at the Trust
level.

The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to- market gains and accrued interest were already reflected in the opening balance as of that date, have been excluded from
treasury income in the computation of Net Distributable Cash Flows (NDCF) for the period.

The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to Z 108.40 million. This represents outflows on account of borrowing costs and differs from the finance cost
recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards (Ind AS). The reconciliation is presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 668.85
Less: Finance cost to Trust (553.90)
Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) (29.98)
Add: Interest accrued as at May 21, 2025 and paid during the current period 23.43
Finance cost as per NDCF Framework for the year ended March 31, 2026 108.40

aillions set aside for expected cash outflows towards operating expenses, statutory dues and COS payment till receipt of next annuity payment from NHALI.

rework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the frameworlk notified under SEBI Master Circular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the year ended March 31, 2026 have been presented below:

xxii) Chitradurga Highways Private Limited ("CHPL") (formerly known as ‘PNC Chitradurga Highways Private Limited ') (subsidiary w.e.f May 21, 2025
g g ) Y g ghway ry y

Quarter ended March 31,

Quarter ended December

Period from

S. No. Particulars May 21, 2025 to
2026 31, 2025 March 31, 2026
(Unandited) (Unandited) (Audited)
1 Cash flow from optiaung activities as per Cash Flow Statement (A) (89.27) 624.01 1,124.30
2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of 394 11.14 30.62
interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified
that these amounts will be considered on a cash receipt basis)
3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided (34.73) (29.02) (119.67)
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.
4 |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement 125.72 (128.11) (2.39)
entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms and conditions,
covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iii). terms and
conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate 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 stipulations;
5  |Less: any capiral expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from| (7.40) (19.84) (28.08)
reserves created in the earlier years
Total adjustments at the SPV level (B) 87.53 (165.82) (119.52)
istributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) (1.74) 458.18 1,004.78
nt kept aside as per SEBI guideline (D) 83.31 (45.72) (17.24)
istributable cash flows (E)=(C+D) 81.57 412.46 987.54




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended March 31, 2026 have been presented below:

Notes:

1

The opening balance as on May 21, 2025, amounting to ¥ 1,430.14 million (including MTM gain on mutual funds of ¥ 0.99 million and accrued interest on FDR of ¥ 41.00 million), has not been considered in the above NDCF working.
Furthermore, this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available for distribution to unitholders. These proceeds have been applied to external debt repayment at the Trust
level.

The exrernal and sharcholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the opening balance as of that date, have been excluded from
treasury income in the computation of Net Distributable Cash Flows (NDCF) for the period.

The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to ¥ 119.67 million. This represents outflows on account of borrowing costs and differs from the finance cost
recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards (Ind AS). The reconciliation is presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 503.12
Less: Finance cost to Trust (394.80)
Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) and other charges (10.02)
Add: Interest accrued as at May 21, 2025 and paid during the current period 21.37
Finance cost as per NDCF Framework for the year ended March 31, 2026 119.67

Amount % 2.39 million set aside for expected cash outflows towards operating expenses, statutory dues and COS payment till receipt of next annuity payment from NHAIL

26, the Company’s retained balance amounts to ¥ 17.24 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

sework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in T millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the year ended March 31, 2026 have been presented below:

(xxiii) Bundelkhand Highways Private Limited ("BHPL") (formerly known as ‘PNC Bundelkhand Highways Private Limited ') (subsidiary w.e.f May 21, 2025)

Quarter ended March 31,

Quarter ended December

Period from

S. No. Particulars May 21, 2025 to
202 202! ?
026 31,2025 Marchb 31, 2026
(Unandited) (Unaudited) (Audited)
1 Cash flow from operating activities as per Cash Flow Statement (A) 549.47 63.51 1,140.31
2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of 5.46 15.56 27.80
interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified|
that these amounts will be considered on a cash receipt basis)
3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided (25.29) 0.21 (82.94)
such transaction costs have already been deducted while computing NIDCF of previous period when such transaction costs were paid.
4 jLess: Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced through new debt including overdraft - (2.28)
facilities and to exclude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as repayment of an
shareholder debt/loan from Trust )
5 |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement (106.65) (13.44) (120.09)
entered with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (i). terms and conditions,
covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and
conditions, covenants or any other stipulations applicable to extermal commercial borrowings availed by the Trust or any of its SPVs/
HoldCos, or (iv). agreement pursuant to which the SPV/ HoldCo operates or owns the real estate 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 govemmental stipulations;
6 |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from| (8.07) (4.77) (12.86)
reserves created in the earlier years
Total adjustments at the SPV level (B) (134.55) (2.44) (190.37)
o Tsutable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 414.92 61.07 949.93
'pt aside as per SEBI guideline (D) 3.17 (6.05) (50.28)
>utable cash flows (E)=(C+D) 418.09 55.02 899.65




Vertis Infrastructure Trust ("'formerly known as Highways Infrastructure Trust'')
Statement of Net Distributahle Cash Flows for the quarter and year ended March 31, 2026
(Al amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCEF") for the year ended March 31, 2026 have been presented helow:

Notes:

1

~

The opening balance as on May 21, 2025, amounting to ¥ 1,081.98 million (including MTM gain on mutual funds of ¥ 0.51 million and accrued interest on FDR of ¥ 41.45 million), has not been considered in the above NDCF working.
Furthermore, this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available for distribution to unitholders. These proceeds have been applied to external debt repayment at the Trust
level.

The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the opening balance as of that date, have been excluded from
treasury income in the computation of Net Distributable Cash Flows (INDCF) for the period.

The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to 2 82.94 million. This represents outflows on account of borrowing costs and differs from the finance cost
recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards (Ind AS). The reconciliation is presented below:

Particulars (R in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 554.94
Less: Finance cost to Trust (493.75)
Add: Interest accrued as at May 21, 2025 and paid during the current period 21.74
Finance cost as per NDCF Framework for the year ended March 31, 2026 82.94

Amount ¥ 120.09 million set aside for expected cash outflows towards operating and COS expenses till receipt of next annuity payment from NHAL

.= 1A

2026, the Company’s retained balance amounts to ¥ 50.28 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

amework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular.



Vertis Infrastructure Trust (""formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the year ended March 31, 2026 have been presented below:

(xxiv) Khajuraho Highways Private Limited (" KHPL") (formerly known as ‘PNC Khajuraho Highways Private Limited ') (subsidiary w.e.f May 21, 2025)

Quarter ended March 31,

Quarter ended December

Period from

S. No. Particulars May 21, 2025 to
O I td
2026 31,2025 March 31, 2026
(Unaudited) (Unaudited) (Audited)
1 Cash flow from operating activities as per Cash Flow Statement (A) (10.19) 720.58 1,199.29
2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of| 8.00 5.86 23.02
interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified
that these amounts will be considered on a cash receipt basis)
3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided| (6.38) 0.22 (78.29)
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.
4 |Less: Debt repayment (to include principal repayments as per scheduled EMI’s except if refinanced through new debt including overdraft (€.11) 0.11)
facilities and to exclude any debt repayments/debt refinanced through new debt, in any form or equity raise as well as repayment of anyj
shareholder debt/loan from Trust )
5  |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (1). loan agreement 40.80 (105.94) (65.14)
entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii}. terms and conditions,
covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iii). terms and|
conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its
SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate 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 stipulations.
6  |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from| (9.27) (2.37) (14.56)
reserves created in the earlier years.
Total adjustments at the SPV level (B) 33.06 (102.23) (135.08)
sutable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 22.85 618.35 1,064.21
:pt aside as per SEBI guideline (D) 50.82 (6173) (53.21)
>utable cash flows (E)=(C+D) 73.67 556.62 1,011.00




Vertis Infrastructure Trust ("' formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026
(All amounts in I millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows (‘NDCF') for the year ended March 31, 2026 have been presented helow:

Notes:

1 The opening balance as on May 21, 2025, amounting to % 803.02 million (including MTM gain on mutual funds of  0.50 million and accrued interest on FDR of 2 11.88 million), has not been considered in the above NDCF working. Furthermore,
this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available for distribution to unitholders. These proceeds have been applied to external debt repayment at the Trust level.

2 The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.
3 Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the opening balance as of that date, have been excluded from
treasury income in the computation of Net Distributable Cash Flows (NDCF) for the period.

4 The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to % 78.29 million. This represents outflows on account of borrowing costs and differs from the finance cost
recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards (Ind AS). The reconciliation is presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 481.57]
Less: Finance cost to Trust (424.34)
Add: Interest accrued as at May 21, 2025 and paid during the current period 21.07
Finance cost as per NDCF Framework for the year ended March 31, 2026 78.29

5 Amount % 65.14 million set aside for expected cash outflows towards operating expenses and statutory dues till receipt of next annuity payment from NHAI.

the Company’s retained balance amounts to 2 53.21 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

rork, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust™)
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF') for the year ended March 31, 2026 have been presented below:

(xxv) Dausa Lalsot Highways Private Limited (formerly known as ‘PNC Rajasthan Highways Private Limited ') (subsidiary w.e.f May 21, 2025)

Quarter ended March 31,

Quarter ended December

Period from

S. No. Particulars May 21, 2025 to
2026 31,2025 March 31, 2026
(Unaudited) (Unaudited) (Audited)
1 Cash flow from operating activities as per Cash Flow Statement (A) 274.60 (50.10) 652.58
2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of| 0.79 3.16 29.06
interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified
that these amounts will be considered on a cash receipt basis)
3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided (292 (3.71) (67 .46)
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.
4 |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 raise as well as repayment of any
shareholder debt/loan from Trust)
5  |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement (39.37) - (39.37)
entered with banks/financial institution from whom the Trust or any of its SPVs/HoldCos have availed debt, or (ii). terms and conditions,
covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/HoldCos, or (iii). terms and
conditions, covenants or any other stipulations applicable to external commercial borrowings. availed by the Trust or any of its
SPVs/HoldCos, or (iv). agreement pursuant to which the SPV/HoldCo operates or owns the real estate 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 stipulations;
6 |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from| (7.68) (8.13) (18.00)
reserves created in the earlier years
Total adjustments at the SPV level (B) (49.18) (8.68) (95.77)
listributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 225.42 (58.78) 556.81
ant released/ (kept aside) as per SEBI guideline (D) (27.84) 39.02 (27.84)
listrihutable cash flows (E)=(C+D) 197.58 - 528.97




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026
(Al amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the year ended March 31, 2026 have been presented below:

Notes:

1

(3]

The opening balance as on May 21, 2025, amounting to ¥ 1,074.52 million (including MTM gain on mutual funds of % 0.17 million and accrued interest on FDR of % 57.58 million), has not been considered in the above NDCF working.
Furthermore, this cash was up streamed from the SPVs to the Trust during the year ended 31 March 2026 and is therefore not available for distribution to unitholders. These proceeds have been applied to external debt repayment at the Trust level.

The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the opening balance as of that date, have been excluded from
treasury income in the computation of Net Distributable Cash Flows (NDCF) for the period.

The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts 1o % 67.46 million. This represents outflows on account of borrowing costs and differs from the finance cost
recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards (Ind AS). The reconciliation is presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 234.28
Less: Finance cost to Trust (192.89)
Add: Interest accrued as at May 21, 2025 and paid durning the current period 26.07
Finance cost as per NDCF Framework for the year ended March 31, 2026 67.46

7 77 77 million set aside for expected cash outflows towards operating expenses and statutory dues till receipt of next annuity payment from NHAL.
, 2026, the Company’s retained balance amounts to % 27.84 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

framework, minimum up to 90% of the NDCEF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular.



Vertis Infrastructure Trust ("'formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026
(All amounts in T millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the year ended March 31, 2026 have been presented below:

xxvi) Bithur Kanpur Highways Private Limited ("BKHPL") (formerly known as ‘PNC Bithur Kanpur Highways Private Limited ') (subsidiary w.e.f May 21, 2025
p g Y y P ghway: ry y

S. No.

Particulars

Quarter ended March 31,
2026

Quarter ended December
31, 2025

Period from
May 21, 2025 to
March 31, 2026

(Unaudited)

(Unaudited)

(Audited)

Cash (used in)/ flow from operating activities as per Cash Flow Statement (A)
Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of

interest, profir on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified
that these amounts will be considered on a cash receipt basis)

Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

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 raise as well as repayment of an
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: (1). loan agreement
entered with banks/ financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (i). terms and conditions,
covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (ilj). terms and
conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/
HoldCos, or (iv). agreement pursuant to which the SPV/ HoldCo operates or owns the real estate 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 stipulations;

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

849.53
391

(41.59)

(67.41)

(9.50)

(3L.61)
833

(1.17)

(25.65)

(12.76)

1,753.11
30.87

(158.99)

2.32)

(108.83)

(23.41)

Total adjustments at the SPV level (B)

(114.60)

(31.24)

(262.68)

Ner distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B)

734.93

(62.86)

1,490.43

released/ (kept aside) as per SEBI guideline (D)

18.98

62.86

‘ibutable cash flows (E)=(C+D)

753.91

1,490.43




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust')
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pursuvant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ("NDCF") for the year ended March 31, 2026 have been presented below:

Notes:

1

ro

The opening balance as on May 21, 2025, amounting to ¥ 1,322.66 million (including MTM gain on mutual funds of ¥ 2.01 million and accrued interest on FDR of % 22.73 million), has not been considered in the above NDCF working.

Furthermore, this cash was up streamed from the SPVs to the Trust during the year ended March 31, 2026 and is therefore not available for distribution to unitholders. These proceeds have been applied to external debt repayment at the Trust
level.

The external and shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.
Gains on investments and accrued interest realized subsequent to the takeover date (May 21, 2025), to the extent such mark-to-market gains and accrued interest were already reflected in the opening balance as of that date, have been excluded from
treasury income in the computation of Net Distributable Cash Flows (NDCF) for the period.

The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to  158.99 million. This represents outflows on account of borrowing costs and differs from the finance cost
recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards (Ind AS). The reconciliation is presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 907.93
Less: Finance cost to Trust (760.41)
Less: Amortisation of loan processing fee (non-cash Ind AS adjustment) and other charges (21.82)
Add: Interest accrued as at May 21, 2025 and paid durning the current period 33.29
Finance cost as per NDCF Framework for the year ended March 31, 2026 158.99)

nillion set aside for expected cash outflows towards Operating expenses, Statutory dues and COS expenses till receipt of next annuity payment from INHAL
swork, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF") for the year ended March 31, 2026 have been presented below:

(xxvii) Bareilly Nainital Highways Private Limited ("BNHPL") (formerly known as ‘PNC Bareilly Nainital Highways Private Limited ') (subsidiary w.e.f July 31, 2025)

Quarter ended March 31,

Quarter ended December

Period from

S. No. Particulars July 31, 2025 to
2026 31, 2025 March 31, 2026
(Unaudited) (Unaudited) (Audited)
1 Cash (used in)/ flow from operating activities as per Cash Flow Statement (A) 157.40 169.12 417.90
2 |Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of| 0.40 3.08 12.01
nterest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified
that these amounts will be considered on a cash receipt basis)
3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided| (28.64) (41.13) (104.71)
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.
4 |Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement 179.83 (118.11) -
entered with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (i1). terms and conditions,
covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iti). terms and|
conditions, covenants or any other stipulations applicable to extemal commercial borrowings availed by the Trust or any of its SPVs/
HoldCos, or (iv). agreement pursuant to which the SPV/ HoldCo operates or owns the real estate asset, or generates revenue or cashflows
trom such asset (such as, concession agrecment, 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;
5  |Less: any capital expenditure on cxisting assets owned/leased by the SPV or Holdco, to the extent not funded by debt/equity or from| (26.19) (12.96) (42.40)
reserves created in the carlier years
Total adjustments at the SPV level (B) 125.40 (169.12) (135.09)
istributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 282.80 - 282.80
nt released/ (kept aside) as per SEBI guideline (D) (1.53) - (1.53)
istributable cash flows (E)=(C+D) 281.27 - 281.27




Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust")
Statement of Net Distributable Casb Flows for the quarter and year ended March 31, 2026
(All amounts in X millions unless otberwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF"') for the year ended March 31, 2026 have been presented below:

Notes:

1

[

The opening balance as on July 31 2025, amounting to ¥ 219.44 million (including accrued interest on FDR of % 9.98 million), has not been considered in the above NDCF working. This amount will be up streamed from the SPV to the Trust and
will be utilised for repayment of external debt at Trust level.

The shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

The finance cost considered for the purpose of computing NDCF at the Trust level for the year ended March 31, 2026 amounts to ¥ 104.71 million. This represents outflows on account of borrowing costs and differs from the finance cost
recognised in the standalone Statement of Profit and Loss of the SPV, which has been computed in accordance with Indian Accounting Standards (Ind AS). The reconciliation is presented below:

Particulars (X in million)
Finance cost as per standalone Statement of Profit and Loss (excluding bank charges) 413.50
Less: Finance cost to Trust (308.79)
Finance cost as per NDCF Framework for the year ended March 31, 2026 104.71

026, the Company’s retained balance amounts to ¥ 1.53 millions which comprises of amount retained by company during the current year as per SEBI Regulations.

mework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Circular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust™)
Statement of Net Distributable Cash Flows for the quarter and year ended March 31, 2026

(All amounts in X millions unless otherwise stated)

Pursuant to Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ("NDCF") for the year ended March 31, 2026 have been presented below:

(xxviii) Challakere (Karnataka) Highways Private Limited (" CHPL") (formerly known as ‘PNC Challakere (Karnataka) Highways Private Limited') (subsidiary w.e.f March 27, 2026)

Period from

S. No. Particulars March 28, 2026 to March
31,2026
(Audited)
1 Cash (used in)/ flow from operating activities as per Cash Flow Statement (A) 94.14
2 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of 0.54

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

3 |Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided -
such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs
were paid.

4 {Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan agreement (94.68)

entered with banks/financial institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (i). terms and conditions,
covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iti). terms and|
conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/
HoldCos, or (iv). agreement pursuant to which the SPV/ HoldCo operates or owns the real estate 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 stipulations;

5  |Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extert not funded by debt/equity or from| -
reserves created in the carlier years

Total adjustments at the SPV level (B) (94.14)
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) -
Amount released/ (kept aside) as per SEBI guideline (D) l .
Net distributable cash flows (E)=(C+D) -

Notes:
1 The opening balance as on March 27, 2026, amounting to Z 846.44 million (including accrued interest on FDR of 2 22.75 million), has not been considered in the above NDCF working. This amount will be up streamed from the SPV to the Trust
and will be utilised for repayment of external debr at Trust level.

2 'The shareholder loan at the SPV level has been refinanced through a loan from the Trust. As per SEBI guidelines, this has not been considered in the above NDCF calculation.

- """ dMarch 31, 2026, Vertis acquired Challakere (Kamataka) Highways Private Limited (CHPL). The reserves amounting to 9.52 million out of ¥94.68 million reflected in CHPL could not be upstreamed to the Trust due to
nsfers from the SPV to the InvIT (classified as restricted payments). Any deviation from these restricted payment conditions requires prior approval from all lenders. Accordingly, CHPL was unable to upstream funds to the

irk, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF is in-line with the framework notifi ular.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025

(All amounts in ¥ millions unless otherwise stated)

Statement of Net Borrowing Ratio

S.

No Particulars As at March 31, 2026] As at March 31, 2025
(Audited)
(3 |Borrowings 1,16,077.45 49,586.52
(b) |Deferred Payments (Refer Note 2) 944.86 92.28
(¢} |Cash and Cash Equivalents 15,234.05 8,867.73
(d) |Aggregate borrowings and deferred payments net of Cash and Cash Equivalents (a+b-c) 1,01,788.26 40,811.07
(e} |Value of InvIT assets 2,76,753.82 1,91,501.00
( |Net Borrowing Ratio (d/¢) (in %) 36.78% 21.31%
Entity wise breakup of Borrowings, Cash and Cash Equivalents and Value of InvIT assets
(I) Borrowings (Refer Note 1)
13(') Particulars As at March 31, 2026| As at 31 March 2025
(Aundited)
(3) |Vertis Infrastructure Trust (‘Vertis')
Non Convertible Listed Debentures 24,359.60 11,337.50
Secured Rupee Term Loan
Axis Bank Lid 17,152.37 6,875.64
ICICT Bank Lid 5,366.50 6,292.30
State Bank of India 12,781.58 9,370.73
India Infrastructure Finance Company Limited 11,789.25 6,627.25
Punjab National Bank 27,352.08 5,000.00
Indusind Bank 4,805.30 -
IDBI Bank 1,121.89 -
80,368.97 34,165.92
Unsecured Commercial Papers
Aditya Birla Sun Life Money Manager Fund - 1,326.97
Nippon India Money Market Fund - 1,279.58
ICICT Bank Limited 2,470.85 -
Aditya Birla Sun Life Trustee Pvt Ltd 4,447 .53 -
6,918.38 2,606.55
() |Ulundurpet Expressways Private Limited (UEPL)
Unsecured Rupee Term Loan
GMR Highways Limited 626.55
(¢} |Gujarat Road And Infrastructure Company Limited ('GRICL))
Non Convertible Listed Debentures 600.00 850.00
(d) |Challakere (Kamataka) Highways Pvt. Ltd (‘CKHPL
Secured Rupee Term Loan
State Bank of India 3,830.50 -
3,830.50 -
Total 1,16,077.45 49,586.52




Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust')

Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025

(All amounts in ¥ millions unless otherwise stated)

Statement of Net Borrowing Ratio

(II) Cash and Cash Equivalents (Refer Note 3)

1\?('). Particulars As at March 31, 2026 | As at March 31, 2025
(Aundited)
(2) |Vertis Infrastructure Trust 4,342.80 1,680.47
(b) |Ulundurpet Expressways Private Limited (UEPL) 769.73 1,618.37
(¢) |Nirmal BOT Private Limited (NBPL) 23.26 14.22
(d) |Godhra Expressways Private Limited (GEPL) 175.05 208.33
(¢) |Dewas Bhopal Corridor Private Limited (DBCPL) 573.25 34049
(f) |Shillong Expressway Private Limited (SEPL) 95.46 312.97
® |Jodhpur Pali Expressway Private Limited (JPEPL) 29.13 83.17
(h) |Udupi Tollway Private Limited (UTPL) 46.68 19.03
() |Ateli Narnaul Highway Private Limired ('ANHPL) 262.53 512.75
() |Rewari Ateli Highway Private Limited (RAHPL) 59.67 6.53
(k) |Gurgaon Sohna Highway Private Limited (GSHPL) 266.04 318.11
() [Swama Tollway Private Limited ('STPL)) 623.14 43336
(m) |Gujarat Road And Infrastructure Company Limited ('GRICL) 1,893.44 1,845.91
(n) |Bangalore Elevated Tollway Private Limited (BETPL) 1,789.92 507.90
(0) |North Telangana Expressway Private Limited (NTEPL) 463.36 407.96
(p) |Rewan Bypass Private Limited (RBPL) 132.34 558.16
(g |Khajuraho Highways Private Limited (KHPL) 193.89 -
(0 {Bundelkhand Highways Private Limited (BHPL) 400.78 -
(s) |Chitradurga Highways Private Limited (CHPL) 134.77 -
(t) |Triveni Sangam Highways Private Limited ('THPL)) 622.53 -
(w) |Aligarh Highways Private Limited (AHPL) 75.70 -
(v) |Gomti Highways Private Limited('GHPL) 109.15 -
(%) |Unnao Highways Private Limited("UHPL)) 119.31 -
() |Bithur Kanpur Highways Private Limited (BKHPL) 46775 -
(y) |Meerut Haridwar Highways Private Limited (MHHPL) 169.93 -
(z) |Dausa Lalsot Highways Private Limited (DLHPL) 226.40 -
(aa) |Bareilly Nainital Highways Private Limited (BNHPL) 227.38
(ab) |Challakere (Karnataka) Highways Pvt. Ltd (‘CKHPL) 940.66 -
Total 15,234.05 8,867.73




Vertis Infrastructure Trust ("' formerly known as Highways Infrastructure Trust')

Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025

(All amounts in ¥ millions unless otlierwise stated)

Statement of Net Borrowing Ratio

(I1I) Value of InvIT assets (Refer Note 4)

1\?(‘). Particulars As at March 31, 2026 | As at March 31, 2025
(Audited)

(@ |Ulundurpet Expressways Private Limited (UEPL) 1,373.13 2,703.00
(b) |Nirmal BOT Private Limited (INBPL) 675.80 939.00
(¢ |Godhra Expressways Private Limited (GEPL)) 28,942.53 27,970.00
(d) |Dewas Bhopal Corridor Private Limited (DBCPL) 16,111.11 18,016.00
(e) [Shillong Expressway Private Limited (SEPL) - -
(f) |Jodhpur Pali Expressway Private Limited (JPEPL) 5,677.39 6,383.00
(g |Udupi Tollway Private Limited (UTPL) 11,773.28 11,026.00
(h) |Ateli Narnaul Highway Private Limited (ANHPL) 3,497.53 4,036.00
() |Rewari Ateli Highway Private Limited (RAHPL) 2,292.07 2,526.00
() |Gurgaon Sohna Highway Private Limited (‘GSHPL) 2,492.78 2,579.00
(k) |Swarna Tollway Private Limited ('STPL)) 14,977.53 15,377.00
() |Gujarat Road And Infrastructure Company Limited ('GRICL)) 30,646.94 16,634.00
(m) |Bangalore Elevated Tollway Private Limited (BETPL)) 13.61 1,768.00
(n) [North Telangana Expressway Private Limited (INTEPL) 82,091.06 78,561.00
(o) |Rewart Bypass Private Limited (RBPL) 2,283.18 2,983.00
(p) |Khajuraho Highways Private Limited (KHPL') 4,945.34 -
(9 |Bundelkhand Highways Private Limited (BHPL) 5,773.56 -
(t) |Chitradurga Highways Private Limited (‘CHPL) 4,849.68 -
(s) |Triveni Sangam Highways Private Limited ('THPL) 7,493.44 -
() |Aligarh Highways Private Limited (ATIPL') 471877 -
(v} |Gomti Highways Private Limited (GHPL) 7,589.04 -
(v) |Unnao Highways Private Limited (UHPL') 7,408.61 -
(w) |Bithur Kanpur Highways Private Limited (BKHPL) 9,546.07 -
(®) |Meerut Haridwar Highways Private Limited (MHHPL') 6,649.07 -
() |Dausa Lalsot Highways Private Limited (DLHPLY) 2,101.78 -
(2 |Bareilly Nainital Highways Private Limited (BINHPL) 7,340.30

(aa) |Challakere (Karnataka) Highways Pvt. Ltd (CKHPL) 5,490.22

Total 2,76,753.82 1,91,501.00
Notes

1 Borrowing is gross of unamortised upfront fees of T 337.65 millions as at March 31, 2026 (March 31, 2025 : % 258.93 millions).

2 Deferred Payment represents consideration payable towards assets acquired.

3 Cash and Cash Equivalents includes Cash balance, Bank balance, Fixed Deposits(including accrued interest) and Investment in mutual funds.

4 Value of InvIT assets pertains to Enterprise Value excluding Cash and Cash Equivalents.




Vertis Infrastructure Trust (""formerly known as Highways Infrastructurc Trust™)

Ratios (Additional Disclosure requirements as per Chapter 4 of the SEBI Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102

dated July 11, 2025)

(All amounts in ¥ millions unless otherwise stated)

Sl {Particulars i
No Quarter ended Quarter ended Quarter ended Year ended Year ended
March 31, 2026 December 31,2025 | March 31, 2025 | March 31,2026 | March 31, 2025
(Refer note 11) (Unaudited) (Unaudited) (Audited) (Audited)
(@) |Debt equity ratio (in times) 1.80 1.67 0.65 1.80 0.65
(b) |Debt service coverage ratio (in times) 3.05 235 3.67 2.39 267
(¢) |Interest service coverage ratio (in times) 3.98 291 +4.59 3.17 4.33
(d) |Net worth 64,171.13 6,550.82 75,388.66 64,171.13 75,388.66
(¢) |Current ratio (in times) 1.47 1.69 1.03 1.47 1.03
(f) |Total debts to total assets ratio (in times) 0.58 0.56 0.34 0.58 0.34
(@) |EBITDA margin (in %) 82% 63.09% 63.15% 77.30% 70.21%
(h) |Net profit margin (in %) 22.22% 11.14% 26.10% 17.27% 25.61%%
) |Asset Cover available 1.83 1.91 3.11 1.83 31
() |Distribution per unit 3.6289 3.0000 3.2500 12.0000 12,3292
Formulac for compurtatton of ratios arc as follows:

(1) Debt equity ratio = [{Non-current borrowings + Current borrowings} / total equity]

()  Debt service coverage ratio = [EBITDA / {Finance costs + Principal tepayment of borrowings} |

(¢ Interest service coverage ratio = |FBITDA/lfinance costs]

(dj Net worth = [Unit Capital + Other cquity]

(¢j Current ratio = [Current assets / Current habilities including current maturities of borrowings]

(§  Total debts to total assets rato = [{Non-current borrowings + Current borrowings} / Total assets]

(g EBITDA margin = [EBITDA/Revenue trom operations]

(h) Net profit margin = |[Profit after tax/(loss) / Revenue from operations)

© Asset Cover available = [{Total Assets excluding deferred tax asscts}/{Total sccured borrowing excluding commercial paper + accrued interest on

borrowings}]

(i) Distribution per unit = [Distribution to unitholders /Total number of units]

(this space have been intentionally left Dlunk)




Vertis

Infrastructure Trust (" formerly known as Highways Infrastructure Trust™)

Ratios (Additional disclosures as per regulation 52(4) of Securities & Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 for consolidated audited financial results for the year ended March 31, 2026)

(All amounts in I millions unless otherwise stated)

S1.No. |Particulars Year ended Year ended
March 31, 2026 March 31, 2025
(Audited) (- Lndited)
(a) |Debt equity ratio (in times) 1.80 0.65
{{Non-current borrowings + Current borrowings/unit capical]
(by  [Debt service coverage tatio (in times) 2.39 1.61
[Profit before tax, finance costs, exceptional items/Finance costs + Principal repayment for borrowings}|
(c) |lnterest service coverage ratio (in times) 317 433
[Profit before tax, finance costs, exeeptional items, depreciation and amortization expense]/Finance cost
) |Outstanding redeemable preference shares - -
i¢) |Capital redemption reserve/debenture redemption reserve - 2.83
(fy  |Net worth 64,171.13 75,388.66
{Unit capital + Other cquity|
(g) |Net profit after tax 6,597.03 544836
(h) {Earning per unit capiral 4.18 5.04
[Profit/(loss) after tax/Total number of units|
1§ |Cuorrent rato (in times) 147 1.03
|Current assets/Current liabilitics)
() |Long term debt to working capital (in times) 4.33 6.26
[Non-current borrowings + Current borrowings /Current assets less current liabilities (excluding current maturity of non-
current borrowings)|
(k) [Bad dcbts to aceount receivable ratio (in o) 1068294 -
[Bad debts/ Average trade recetvables|
(1) |Current liability ratio (in %o} 17.70%0 19.94%0
{Current liabilities/ Total liabilities]
(m) |'Total debts to total asscts ratio (in times) (.58 0.34
[t Non-current borrowings + Current borrowings | /Total asscts]
(n) |Debtors turnover (in times) 0.97 89.00
[Revenue from operations/ Average trade receivables
| including financial assets |}
(0) |Inventory turnover * NA NA
{Sale of products/ Average inventory of finished goods and stock in wade|
(P [Operating margin (in © o) 41.41% 47.23%,
[4Profit before tax, finance cost, exceptional items and other income} /Revenue from operations|
17.27% 25.61%0

)

Net profit margin (in ®»)
[Profit after tax/Revenue from operations|

*The Group is having inventory in the nature of consumables, stores and spares and does not have any sale of products, hence inventory turnover ratio is not applicable.

(This space has heen intentionally left hlank)




Vertis Infrastructure Trust ("' formerly known as Highways Infraseructure Trust')
Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR /2025/102 dated July 11, 2025
(All amounts in ¥ millions unless otherwise stated)

a. Project manager and Investment manager fees
(i} Project manager fees
Pursuant to the Project Management Agreement (“PMA”) dated October 20, 2022, as amended, exceuted berween the Trust and its Project Manager, and Project SPV's, the Project
Manager was entitled o a fee equivalent to a 10, markup over the cost
In accordance with the terms of the PMA, the Project Management Fees are boene by tts Spectal Purpose Vehicles (“SPVs”) equally up to June 30, 2025
Effectrve from July 1, 2025, the Project Management Agreement has been amended, pursuant to which the Project manager fees shall be computed as the fower of:
(1) 1.347" v of the aggregate revenue of all SPVs and FloldCos of the T'rust; and
(b) .275% o of the value of assets as deteemued by the latest avadable valuation of the asscts of the Trust.
Particulars Quarter ended Quarter ended Quarter ended Year ended Year ended
March 34, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
{Refer note 11) (U nandlited) (1 nandited) (Audited) (Audited)
Project manager fees 148.25 14876 96.88 525.65 27143
(i1} Investment manager fees
Pursuant to the [nvestment Management Agreement (“IMA”) dated October 20, 2022, as amended, executed between the Trust and its Investment Manager, the Investrnent Manager was
entitled to a fee equivalent to a L0%» matkup over the cost.
In accordance with the terms of the IMA, the Investment Management Fees ate borne by the 1rust and its Spectal Purpose Vehicles (“SPVs”) i the ratio of 20:80 up to June 30, 2025,
Iiffective from July 1, 2025, the Investment Management Agreement has been amended, pursuant to which the Investment Management Fees shall be computed as the lower of.
(a) 1.103% 0 of the aggregate revenue of all SPVs and HoldCos of the T'rust; and
(b) 1.225% » of the value of assets as determined by the Iatest available valuation of the assets of the T'rust.
['rom the said date, the entire Investment Management ee shall be borne by the Trust.
Particulars Quarter ended Quarter ended Quarter ended Year ended Year ended
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
(Refer note 17) (L nanedited) (Uniasedited) (pddited) (- Audited)
Investment manager fees 127.43 142.61 11449 491.02 340 96
b. Statement of eamings per unit ('EPU")
Basic EPU amounts are calculated by dividing the profit for the period arributable to Unit holders by the weighted average number of units outstanding durtng the petiod. Diluted EPU
amounts arc caleulated by dividing the profit arributable to unit holders by the weighted average number of units outstanding during the period plus the weighted average number of units
that would be issued on conversion of all the dilutive potential units into unir capital.
Particulars Quarter ended Quarter ended Quarter ended Year ended Year ended
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
(Refernote 11) (U nesdlited) (Unasdited) (Amdited) (uudited)
Profit/ (Loss) for the period (T millions) 2,217.08 990,97 1,532.40) 6,317.29 4,681.11
Weighted average number of units outstanding for 1,509.98 1,509.98 1,353.45 1,509.98 929.10
computation of basic and diluted earning per unit (Nos.
millions)
Earnings per unit (basic and diluted) (3) 147 0.66 113 4.18 5.04
c. Statement of contingent liabilities
Particulars As at As at
March 31, 2026 March 31, 2025
(- orddited) (. Lirdired)y
Income tax cases 580.37 431.49
Indirect rax cases 2177
Claims i respect of Stamp Duty* 135.86 22490
Toll fees related matrers 143.90 -
Tabour welfare dues* 46.76 46.80)
Total 928.66 702.79
In terms of the SPA entered between the SPVs and erstwhile promoters, these matters are covered under specific indemnity from crstwhile p
d. Statement of capital commitments
Particulars As ar As at
March 31, 2026 March 31, 2023
(Andited) (. Andited
pital commitments 4213 589.21
42.13 589.21




Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust")
Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025

(All amounts in ¥ millions unless otherwise stated)
[. Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures

Subsidiaries

Dewas Bhopal Corridor Private Limited (DBCPLY)

Godhra Expressways Private Limited {GEPL')

Jodhpur Pali Expressway Private Limited (JPEPLY

Nirmal BOT Private Limited (NBPL)

Shillong Hxpressway Private Limired (SEPLY)

Ulundurpet Fxpressways Private Limited (UEPLY)

Udupi Tollway Private Limited (UTPL"

Ateli Narnaul Highway Private Limited (ANHPL')

Gurgaon Sohna Highway Private Limited (GSHPL"

Rewari Ateli Highway Private Limited ('RAIIPL)

Gujarat Road And Infrastructure Company Limited (GRICL'

Swarna "lollway Private Limited (STPL)

Bangalore Elevated Tollway Private Limited (BETPLY) w.c.f. fune 12, 2024

North Telangana Expressway Private Limited (NTEPLY w.c.f. October 14, 2024

Rewart Bypass Private Limited (RBPL') (formerly known as "IT.G. Rewari Bypass Private Limited") w.e.f. February 20, 2025

Aligarh Highways Private Limited (AHPLY) (formerly known as "PNC Aligarh Highways Private Limited") w.c.f. May 21, 2025

Bundelkhand Highways Private Limited(BHPL') (formerly known as "PNC Bundelkhand Highways Private Limited") w.e.f. May 21, 2025
Bithur Kanpur [Highways Private Limited (BKIPL") (formerly known as "PNC Bithur Kanpur Highways Private Limiced") w.c.f. May 21. 2025
Chitradurga Highways Private Limited (CHPL') (formerly known as "PNC Chitradurga Highways Private Limited") w.e.f. May 21, 2025

Gomti Highways Private Limited (GHPLY) (formerly known as "PNC Gomiti FHighways Private Limited") w.e.f. May 21, 2025

Khajuraho Highways Private Limited (KHPLY) (formerly known as "PNC Khajuraho Highways Private Limited") w.c.f. May 21, 2025

Meerut 1laridwar Highways Private Limited (MITHPLY) (formerly known as "PNC Meerut Haridwar [lighways Private Limited") wee.f. May 21, 2025
Dausa Lalsot TTighways Private Limited (DLIPL') (formerly known as "PNC Rajasthan Highways Private Limited) w.e.f. May 21, 2025

Triveni Sangam Highways Private Limited ("TSHPL') (formerly known as "PNC Triveni Sangam Highways Private Limited") w.e.f. May 21, 2025
Unnao Highways Private Limited (UHPLY) (formerly known as "PNC Unnao Lighways Private Limited") w.e.f. May 21, 2025

Bareilly Nainital Highways Private Limited (BNHPL) (formerly knovwen as "PNC Bareilly Nainital [Tighways Private Limited) w.e.f. July 31, 2025
Challakere {Karnataka) Highways Pvt. Ltd (CKHPL') (formerly known as "PNC Challakere (Karnataka) Highways Pvt. Ltd) w.c.f. March 27, 2026
Vertis Foundation (formerly known as "HC1 Care Foundation") w.e.f. November 27, 2024

Holding Entdity
Galaxy Investmenrs [T Pte. Ltd

Intermediate holding entities
Galaxy Investments Pte Ltd
KKKR Asia Pacific Infrastructure Loldings Pre. Led

Ultimate holding entity

KKR Asta Pacific Infrastructure Investors SCSp*

*Managed by its general partner KINR Associates AP Infrastrucrure SCSp. Further KKR Associates AP Infrascructure SCSp is in tuea managed by its general partner,
KKR AP Infrastructure Sar.l.

Fellow subsidiaries*
Vertis Fund Advisors Private Limited ("formerly known as 'Highway Concessions One Private Limited' )
Vertis Project Manager Private Limited ("formerly known as "HC One Projeet Manager Private Limited' )

*With whom the Group had transactions duriag the current or previous period

:rial personnel (KMP) as per Ind AS 24- '"Related party disclosures"
C. {xiv) for detatls of KMP of Vertis Fund Advisors Private Limited who is acting as an investment manager on behalf of the Trust.



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust'")
Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025

(All amounts in ¥ millions unless otherwise stated)

II. List of additional related parties as per Regulation 2(1)(zv) of the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014 ("'SEBI Regulations")

A. Pardes to Veris Infrastructure Trust
Sponsor Group:
The following entities form part of the 'Sponsor Group' in accordance with Regulation 2(1)(zxc) of the SEBI Regulations with the proviso to
Regulation(4)(2)(d)(i) of the SEBI Regulations

Galaxy Investments [ Pre. Ltd - Sponsor of Vertis Infrastructure Trust
CGalaxy Investments Pte. Led

KKR Asta Pacific Infrastructure Holdings Pte Ltd

KKR Asia Pacific Infrastructure Investors SCSp

KKR Associates AP Infrastructure SCSp

KKKR AP Infrastructure S.a r.l

Nebula Asia Holdings IT Pte. Led, {(w.c.f. January 19, 2024)

Nebula Asia Holdings I Pre. Ltd. (w.e.£ January 19, 2024)

KKR Asta Pacifie Infrastructure [Holdings IT Pre. Ltd. (w.e.f January 19, 2024)
KKR Asia Pacific Infrastructure Investors [T SCSp (wee.£ January 19, 2024)
KKR Assoctates AP Infrastructure IT SCSp (w.e.f. January 19, 2024)

KKR AP Infrastructure IT S.arcl (w.e.f January 19, 2024)

Other Parties to Vertis Infrastructure Trust
Vertis Fund Advisors Prvate Limited - Investment Manager of Vertis Infrastructure Trust
Vertis Project Manager Private Limited - Project Manager of Vertis Infrastructure Trust

Axis Trustee Services Limited ("ATSL") - Trustee of Vertis Infrastructure Trust

B. Promoters of the parties to Vertis Infrastructure Trust specified in II(A) above
Axis Bank Limited - Promoter of Axis Trustee Services Limited
Vertis Fund Advisors Private Limited - Promoter of Vertis Project Manager Private Limited
Galaxy Investments H Pre. Ltd - Promoter of Vertis Fund Advisors Private Limited

Galaxy Investments Pre. Ltd - Promoter of Galaxy Investments H Pte. Lid

C. Directors/General Partner/Manager of the parties to Vertis Infrastructure Trust specified in II(A) above
(i) Directors of Galaxy Investment II Pte. Ltd

Tang Jin Rong

Goh Ping Hao (w.e.f. July 05, 2024

Madhura Narawane (ull April 04, 2025)

(ii) Directors of Galaxy Investments Pte. Ltd
Tang fin Rong
Madhura Narawane (till April 04, 2025)
Goh Ping Hao (w.e.f. July 05, 2024)

(iii) Directors of KKR Asia Pacific Infrastructure Holdings Pte Led
Tang jin Rong
Goh Wei Chong

(iv) General Partner of KKR Asia Pacific Infrastructure Investors SCSp
KKR Assoctates AP Infrastructure SCSp

(v) General Partner of KKR Associates AP Infrastructure SCSp
KKR AP Infrastructure S.a .l

(vi) Managers of KKR AP Infrastructure S.a r.l
Jason Carss (Class A)
Joanne Casey (Class A) (w.e.f. November 27, 2024)
Stovon Codienan Clags A) (tll December 31, 2024)
s B)

\

/



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025

(All amounts in T millions unless otherwise stated)

(vii) Directors of Nebula Asia Holdings II Pte. Ltd.
Tang Jin Rong
Madhura Narawane (all Apeil 04, 2025)
Goh Ping TTao (w.c.t. July 05, 2024)

(viii) Directors of Nebula Asia Holdings I Pte. Ltd.
Tang Jin Rong
Madhura Narawane (till Apeil 04, 2025)
Goh Ping Hao (w.e.f. July 05, 2024)

(ix) Directors of KKR Asia Pacific Infrastructure Holdings II Pte. Ltd.
Tang Jin Rong
Banerjea Projesh

(x) General Partner of KKR Asia Pacific Infrastructure Investors II SCSp
KKR Assoctates AP Infrastructure IT SCSp

(xi) General Parmer of KKR Associates AP Infrastructure II SCSp
KKR AP Infrasteucture T S.a el

(xif) Managers of KKR AP Infrastructure I S.a r.L
Jason Carss (Class )
Joanne Cascy (Class A} (w.c.f. November 27, 2024
Steven Codispoti (Class A) (till December 31, 2024)
Thomas Weber (Class B)
Nina Scheid (Class B)

(xiii) Directors of Axis Trustee Setvices Limited
Mr. Rahul Ranjan Choudhary, CEO and Managing Director (w.e.f February 06, 2025}
Ms. Deepa Rath CEO (KMP), Managing Director (till February 05, 2025)
Me. Sumit Bali, Non-exceutive Director (wee.f January 16, 2024 to August 16, 2024)
Mer. Prashant Joshi, Non-executive Director (till April 15, 2026)
Mer. Parmod Kumar Nagpal, Dircctor (w.c.f May 03, 2024)
Mr. Arun Mehta, Director (w.e.f. May 03, 2024 till May 11, 2026)
Mr. Bipin Kumar Saraf, Non-exceutive Director (w.e.f. April 11, 2025)
Mr. Sudipto Nag, Additional Non-exceutive Director (w.c.f. April 16, 2026)

s

(xiv) Directors/KMP of Vertis Fund Advisors Private Limited
Mer. Gaurav Chandna (KMP), Executive Director and Joint CEO (w.e.f April 01, 2024)
Dr. Zatar Khan, (KMP), Joint CEO (w.c.f April 01, 2024 to August 07, 2024) and Exceutive director and Joint CEO (w.c.f August 08, 2024)
Mr. Neeraj Sanghi, CEOQ (KMP) and Whole time Director (ull March 31, 2024)
Mr. Hardik Bhadrtk Shah, Non-executive Director

Ms. Ami Vinoo Momaya, Non-executive Director

=

Me. Vaibhav Vaidya, Non-executive Director (w.e.f. July 25, 2025)

Ms. Sudha Krishnan, Independent Diceetor

Mr. Subramantan Janakiraman, Independent Director

Mr. Manish Agarwal, Independent Director

Mr. Rajesh Kumar Pandey, Independent Director (w.e.f. May 16, 2024)

Mr. Steffano Ghezzt, Nominee Dircetor (w.e.f May 16, 2024 to November 14, 2024)
Mr. Soma Sankara Prasad, Independent Director (w.c.f August 03, 2024)

Mr. Bruce Ross Crane, Nominee Director (w.e.f December 13, 2024 to February 23, 2025)

Mr. Michael Nachaty, Nominee Director (w.e.f February 24, 2025)

Mr. Narayanan Doraiswamy, Chief Financial Officer (tll December 31, 2023)

Mer. Abhishek Chhajer, Chief Financial Officer (w.o.f. January 01, 2024

Ms. Meghana Singh, Compliance Officer (w.c.f August 09, 2024 to November 47, 21124)

Ms. Kunjal Shah, Company Secretary and Compliance Officer (till August 08, 2024)

Me. Gajendra Mewara, Company Secretary and Complance Officer (w.e.f. November 08, 2024 dll November 28, 2025)

Mr. Pratik Desat, Compliance Officer (w.c.f. November 29, 2025) and Company Secrctary and Compliance Officer (w.e.f. Januacy 30, 2026)

is Project Manager Private Limited
dircetor
ajer, Director (wee.t Aprl 01, 2024



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust™)
Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July II, 2025

(All amounts in ¥ millions unless otherwise stated)

III. Transactions and outstanding balances with related party

Particulars Quarter ended Quarter ended Quarter ended Year ended Year ended
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
(Refer note 11) (Urandired) (U nandised) (Audited) (. Apdited)
Galaxy Investment IT Pte Ltd.
Transaction during the year
[ssuce of unit capital - - - - 3,982.34
Intecest expense on compulsorily convertible debentures (CCD's) - - - - 88.93
Distribution to unit-helders™ 63176 631.76 502.39 3,627.68 7,325.47
Balance outstanding at the end of the year
Unit capital 20,372.34 20,372.34 41,372.34 20,372.34 41,372.34
Nebula Asia Holdings II Pre. Ltd.
Transaction during the year
[ssue of unit capital - - 37,560.00 - 37,560.00
Distribution to unit-holders 1,984.58 1,984.58 790.20 7,687.68 3,908.16
Balance outstanding at the end of the year
Unit capital 52 460.00 52,460.00 52,460.00 52.460.00 52,460.00
Vertis Fund Advisors Private Limited
Transaction during the year
Reimbursement of expenses - - - (1.26
Investment manager fees 127.43 142.61 11449 491.02 340.96
Advance payment of Invesument manager fees - - - 3.13 -
Balance outstanding at the end of the year
T'rade and other payables - - 17.56 - 17.56
Advance payment of Investment manager fees 3.13 - - 313 -
Vertis Project Manager Private Limited
Transaction during the year
Project manager fees 130.76 166.25 96.88 525.65 271.43
Management support service fecs - - - - 1.91
Advance payment of Project Manager Fees - - 102.37 41.13 242.87
Transfer out obligation as per actuarial for employee benefic - - - - -
Balance outstanding at the end of the year
Project manager fees payable (net of advance) 0.41 6.76 8.66 0.41 8.66
Advance payment of Project Manager Fees 3.34 17.49 0.22 3.34 0.22
T Meeeiss e s digeributions made during the financtal year along with the distributon related to the last quarter of FY 2024-25 and does not include the distribution relating to the last

025-26 which will be paid after March 31, 2026. The distributions made by Trust to its unitholders are based on the Net Distributable Cash Flows (NDCEF') of the Trust

Regulations and includes interest, dividend and repayment of capital.

{this spacc has been intentionally lefr blank)
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Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025

(All amounts in ¥ millions unless otherwise stated)

III. Transactions and outstanding balances with related party (Cont'd)

Paruculars Quarter ended Quarter ended Quarter ended Year ended Year ended
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
(Refer nore 1/) (Unetrnelited) (U nnandited) (Ludited) (Audited)
Axis Trustee Services Limited
Transaction during the year
Trustee fees 0.23 - 0.23 2.36 0.94
Initial acceptance fees - - - E -
Balance cutstanding at the end of the year
T'rustee fees - - - -
Axis Bank Limited
Transaction during the year
Loan taken 1,096.50 - 3,300.00 14),986.50 5,300.60
Processing fees - 5.24 23.72 50.30 2352
Prepayment Penalty 0.00 - - 39.36 -
Repayment of loan taken 68.60 332.18 17.48 8,640.25 42.23
Interest on loan given 322.55 307.74 75.00 1,207.56 176.26
Interest on bank deposits 86.35 14.53 172.04 211.85 262.61
Bank charges 0.24 0.22 0.19 176 0.96
Investment in bank depostts 2,951.69 2,885.80 39,436.70 12,274.27 75,177.28
Redemption of term deposits 1.787.39 4,183.46 57.635.70 16,743.47 76,027.84
Balance outstanding at the end of the year
Loan payable 18,892.97 16,124.47 6,875.64 18,892.97 6,875.64
Interest acerued on bank deposits 39.60 10.04 56.14 39.60 56.14
Outstanding bank deposies 341114 1.506.69 3.,523.10 3411.14 3,523.10
Closing balance of current account 508.5(0 179.53 123.88 508.50 123.88
S AN e o Ath related parties are made on the terms equivalent to those that prevail in arm’s length transactions and within the ordinary course of business. Outstanding balances

dod ends are secured and unsecured and sestlerment 15 gencrally done through banking channels.

ation has been determined to the extent such parties have been identified on the basis of information available with the Trust and relied upon by the auditors.

{this space has been intentionally left blank)




Vertis Infrastructure Trust ("'formerly known as Highways Infrastructure Trust'")
Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025
(All amounts in ¥ millions unless otherwise stated)

IV. Details in respect of related party transactions involving acquisition of InvIT assets as required by Paragraph 4.6.5 of Chapter 4 of SEBI

Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended including any guidelines and circular
issued thereunder are as follows:

For the year ended March 31, 2025:

A Summaty of the valuation repotts (issued by the independent valuer appointed by the Trust) for investment in equity share capital, investment in
compulsorily convertible debentures (CCIDY) and compulsorily convertible preference shares {CCPS') of BISTPLL during the year ended March 31,

2025:

Particulars Attributes
Discounting rate (WACC) 10.51%
Method of valuation Discounted cash flows

B Material conditions or obligations in relation to the transactions:
The acquisition have been made pursuant to the terms mentioned in a resolution of the existing unitholders approving the issue of units, in
accordance with Regulation 22(3) of the SEBI Regulations passed on 11 June 2024 and Sccuritics Purchase Agreement dated August 30, 2023
(“SPA”) executed amongst the Galaxy Investments 11 Pte. 1.td (“Sponsor”) and the Trust, the sponsor has assigned its rights and obligations under
Secutity Purchase Agreement to the Trust subject to certain terms and conditions. The Sponsor transferred 100% of equity shares capital, CCD, and
CCPS of BETPL to the Trust and the consideration was discharged by the Trust, by issuing 46,686,295 units at Net asset value ("NAYV") of X 85.30
per unit.

Accordingly, the Trust has acquired 21,591,279 equity shares (including of nominee), 32,202,939 CCD and 12,941,850 CCPS of BUTPL from the
Sponsor as on June 12, 2024.

(this space has been intentionally lft blank)



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Notes to Consolidated Financial Results for the year ended March 31, 2026

(All amounts in T millions unless otherwise stated)

1 The audited consolidated financial results of Vertis Infrastructure Trust ("Trust") for quarter and year ended 31 March 2026 have been reviewed by the Audit Committee

of Vertis Fund Advisors Private Limited (“formerly known as "Highway Concessions One Private Limited") ("Investment Manager") at their meeting held on May 20,
2026 and approved by the Board of Directors of the Investment Manager at their meeting held on May 20, 2026. The statutory auditors have issued an unmodified audit
report on the consolidated financial results.

The audited consolidated financial results comprises the statement of consolidated of Profit and Loss (including Other Comprehensive Income) for the year ended March
31, 2026 ("Consolidated Financial Results"), explanatory notes and additional disclosures as required in Chapter 4 of SEBI Master Circular no.
SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025. The Consolidated Financial Results has been prepared by 'the Investment Manager of the
Trust’ on the basis of consolidated annual audited financial statements as at and for the year ended March 31, 2026, consolidated financial results for the quarter ended
December 31, 2025 and in accordance with recognition and measurement principles [aid down in the Indian Accounting Standards as defined under Rule 2(1)(a) of the
Companies (Indian Accounting Standards) Rules, 2015, as amended (IndAS) and other accounting principles generally accepted in India and in compliance with the
relevant requirements of SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time, read with the guidelines and circulars issued
thereunder (“SEBI InvIT Regulations”) except presentation of "Unit Capital" as "Equity" instead of compound financial instruments under Ind AS 32 - Financial
Instruments: Presentation (Refer note 3).

Under the provisions of the SEBI InvIT Regulations, the Trust is required to distribute to Unitholders not less than 90% of the net distributable cash flows of the Trust
for each financial year. Accordingly, a portion of Unit Capital contains a contractual obligation of the Trust to pay to its Unitholders cash distrnibutions. Hence, the Unit
Capital is a compound financial instrument which contains equity and liability components in accordance with Ind AS 32 - Financial Instruments: Presentation. However,
in accordance with SEBI Master Circular no. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 issued under the SEBI InvIT Regulations, the
Unitholders fund shall be presented as "Equity” in order to comply with the minimum presentation and disclosure requirements of key financial statements. Further, as
per the InvIT Regulation, the distribution to Unitholders which is in the nature of repayment of capital shall be shown as a negative amount on the face of the Balance
Sheet under the sub-heading ‘Equity’ and other distribution shall be presented in 'Statement of Changes in Unitholders Equity’ when the distributions are made post
approval by the Board of Directors of the Investment Manager.

The Trust was registered as an irrevocable trust set up under the provisions of Indian Trusts Act, 1882 on December 03, 2021. Trust was registered as an Infrastructure
Investment Trust under the SEBI Regulations, as on December23, 2021 having registration number IN/ InvIT/ 21-22/ 0019.

Details of Distribution:
The details of distributions declared and made by the Group during the period mentioned below are as under:

Particulars Date of Declaration | Distribution Per unit ) | Total Distribution % in millions)
For the quarter ended June 30, 2024 August 08, 2024 47637 3,837.58
For the quarter ended September 30, 2024 November 08, 2024 3.1210 2,514.24
For the quarter ended December 31, 2024 February 04, 2025 1.1945 1,803.68
For the quarter ended March 31, 2025 May 16, 2025 3.2500 4.907.45
For the quarter ended June 30, 2025 August 13, 2024 23711 3,580.32
For the quarter ended September 30, 2025 November 07, 2024 3.0000 4,529.95
For the quarter ended December 31, 2025 January 20, 2026 3.0000 4,529.95
For the quarter ended March 31, 2026 May 20, 2025 3.6289 5,479.55

Further, the yield per unit for the financial year ended March 31, 2026 stands at 11.24% (March 31, 2025: 13.12%) which have been calculated as (Total distribution per
unit for the financial year ended March 31, 2026/NAV per unit as disclosed in the consolidated financial results as at March 31, 2026.

The Board of Directors of the Investment Manager executed a Share Purchase Agreement on January 15, 2024 for the acquisition of 100% shareholding and management
corttrol, either in one or more tranches in twelve special purpose vehicles (SPVs) owned by PNC Infratech Limited and PNC Infra Holdings Limited. In-principle
approval for the change in ownership was subsequently received from INHAIL

During the year ended March 31, 2026, upon receipt of the necessary approvals and fulfilment of contractual obligations, Twelve SPVs have become wholly-owned
subsidiaries of the Trust effective from May 21, 2025, July 31, 2025 and March 27, 2026 in respect of which consideration of ¥ 13,327.85 millions. (Including contingent
consideration of 1,492.12 million, out of which ¥944.86 million remains outstanding as at March 31, 2026.).

In accordance with Ind AS 36 - Impairment of Assets, management performed an impairment assessment of non-current investments and recognized an impairment loss
for the period mentioned below based on the fair valuation carried out.

Impairment of Total

financial assets

Particulars Impairment of

intangible assets

For the quarter ended March 31, 2026 187.20 24.24 211.44
For the quarter ended December 31, 2025 - 68.25 68.25
Forthe quarter ended March 31, 2025 - - -

For the year ended March 31, 2026 755.82 92.49 848.31

For the year ended March 31, 2025 - -

During the year ended March 31, 2026, the Trust has issued Non-Convertible Debentures (NCDs) across 2 issuances (Senies IV NCDs of % 9,000.00 mullion and Series V

NCDxe of ¥ 2000,00 million). Series IV NCDs were allotted to International Finance Corporation (IFC) to the extent of % 4,500.00 million and to India Infrastructure
-Limited (ITFCL) to the extent of ¥ 4,500.00 million. Further, Series V NCDs were allotted to SBI Mutual Fund to the extent of Z 6,000.00 million and
Fund to the extent of ¥ 2,000,00 million. These NCDs are rated AAA by CRISIL. The Issue Proceeds have been utilized by the Issuer in line with the
d in the respective Key Information Document (KID).
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During the current year ended March 31, 2026, Board of directors of Investment Manager of the Trust has approved the allotment of 14,000 rated, listed, unsecured commercial papers {"CP"} on
December 05, 2025 having maturity of ¥ 500,000/ for each CP and aggregate maturity value of ¥ 7,000.00 millions at issue price of ¥ 4,84,807.50 only for each CP aggregating to ¥ 6,787.31 millions on
private placement basis having tenure of 172 days with maturity date of June 05, 2026. The (Ps were listed with Bombay Stock Exchange Limited on December 16, 2025. Proceeds from issue has been
utilised for general purpose.

Impact of Labour Codes

On November 21, 2025, The Government of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020, and the
Occupational Safety, Health and working Conditions Code, 2020 - consolidating 29 existing labour laws. The Ministry of Labour & Employment published draft Central Rules and FAQs to enable
assessment of the financial impact due to change in regulations. The Group has assessed and disclosed the incremental impact of these changes on the basis of the best information available, consistent
with the guidance provided by the Institute of Chartered Accountants of India. The Impact of change in contractual employees wages rules (including the gratuity and wage revision) is considered under
"Operation and maintenance expenses”. The incremental impact primarily arises due to change in wage definition is recognised under "Employee benefit expenses” and "Operation and maintenance
expenses” during the year ended March 31, 2026. The Group continues to monitor the finalisation of Central/State Rules and clarification from the Government on the other aspects of Labour Code and
would provide approptiate accounting effect on the basis of such developments as needed.

The Statement includes the consolidated financial results for the quarter ended March 31, 2026, being the balancing figures between the audited consolidated figures in respect of the full financial year and
the published unaudited year-to-date figures up to the third quarter of the current financial year and previous financial year respectively, which were subject to limited review by us.

The compacrative figures for the previous year are based on the audited financial results of the Group, which were audited by the predecessor auditor.

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

For and on behalf of the Board of Directors of
Vertis Fund Advisors Private Limited
frastructure Trust)

Gaurav Chandna
Executive Director and Joint CEO
DIN: 07641344 DIN: 10312924

Abhishe.. _...... y--
Chief Financial Officer

Place: Mumbai
Date: May 20, 2026
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INDEPENDENT AUDITOR’S REPORT
To

The Unitholders of Vertis Infrastructure Trust (Formerly known as Highways Infrastructure
Trust),

Report on the Audit of Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of the Vertis Infrastructure
Trust (Formerly known as Highways Infrastructure Trust) (the "Trust”/ "InvIT"), which comprise
the Standalone Balance Sheet as at March 31, 2026, the Standalone Statement of Profit and Loss
(including Other Comprehensive Income), the Standalone Statement of Cash Flows, the
Standalone Statement of Changes in Unitholders’ Equity and the Statement of Net Distributable
Cash Flows for the year ended on that date, and notes to the standalone financial statements,
including a summary of the material accounting policies and other explanatory information
(together hereinafter referred as the “standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone financial statements give the information required by the Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as amended from
time to time including any guidelines and circulars issued thereunder read with Securities
Exchange Board of India (SEBI) Master Circular SEBI/HO/DDHS-POD-2/P/CIR/2025/102 dated
July 11, 2025 (together referred to as the “SEBI InvIT Regulations”) in the manner so required
and give a true and fair view in conformity with the Indian Accounting Standards as defined in
rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended (“Ind AS")
and other accounting principles generally accepted in India, to the extent not inconsistent with
SEBI InvIT Regulations as explained in the Emphasis of Matter paragraph below, of the standalone
state of affairs of the Trust as at March 31, 2026, its standalone profit and other comprehensive
income, its standalone cash flows, its standalone changes in unitholders’ equity and net
distributable cash flows for the year ended March 31, 2026.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards
on Auditing ("SAs"), issued by Institute of Chartered Accountants of India (the “ICAI"). Our
responsibilities under those Standards are further described in the ‘Auditor’s Responsibility for
the Audit of the Standalone Financial Statements’ section of our report. We are independent of
the Trust in accordance with the Code of Ethics issued by the ICAI together with the ethical
requirements that are relevant to our audit of the standalone financial statements under the
provisions of the SEBI InvIT Regulations, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the ICAIl’s Code of Ethics. We believe that the audit
evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion on
the standalone financial statements.

Regd. Office. One International Center, Tower 3, 31st Fioor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400013, Maharashtra, India.
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Emphasis of Matter

We draw attention to Note 2.2(b)(iv) of the accompanying Standalone Financial Statements,
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 opinion on the Standalone Financial Statements is not modified in respect of this matter.
Key Audit Matter

Key audit matters are those matters that, in our professional judgement were of the most
significance in our audit of the standalone financial statements of the financial year ended March
31, 2026. These matters were addressed in the context of our audit of the standalone financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters.

We have determined the matters described below to be the key audit matters to be communicated

in our report.

Key audit matter

How our audit addressed the key audit
matter

A) Impairment assessment of non-
current investments and loans
given to subsidiaries

As at March 31, 2026, the Trust has
Rs 52,347.80 millions of investments
and Rs 1,61,232.50 millions of loans to
subsidiaries including related outstanding
interest thereon.

The Investment Manager of the Trust tests
investments for impairment atleast
annually or earlier if there is a trigger for
assessing impairment. The  Trust's
evaluation of impairment of its investments
and loans in subsidiaries is performed by
comparing the recoverable value (being
the higher of value in use or fair value less
costs to sell) as per Ind AS 36 “Impairment
of Assets” and the carrying value of such
investments and loans in the standalone
financial statements. The recoverable
value for each of the subsidiaries are
determined using the discounted cash flow
model involving significant management
judgment in respect of various key
assumptions such as future cash flows,
revenue growth rates, traffic estimates,
discount rates, inflation and other

Our audit procedures included the following:

- assessing the appropriateness of the
Trust's accounting policy on
impairment of investments and loans
and the process for determination of
the recoverable value of these
subsidiaries.

- obtaining the valuation report of the
independent valuer and assessing the
appropriateness of the valuation
methodology applied in determining
the recoverable amount.

- testing the controls over impairment
assessment process, including those
over the key assumptions and review
of the valuation methodology.

- assessing the assumptions used by the
valuer around the key drivers of the
cash flow forecasts, discount rates,
revenue projections based on the
independent experts’ traffic study
reports and the cost estimates
considering the technical report
provided by independent experts.

- evaluating the objectivity,
independence and competency of




S.B. Billimoria
& Co. LLP

economic parameters and assessment of
the extension in concession periods
considered on account of target traffic
subject to final approval from authorities
etc. These factors are considered in
determining whether the investment /loans
to subsidiaries are carried at lower of cost
or recoverable value.

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

Therefore, impairment of investments in
equity shares of subsidiaries / loans made
to their recoverable amount is considered
as a Key Audit Matter.

Refer 2.2(b)(i) & 2.2(f) for the material
accounting policies on impairment and note
3 for investments as at March 31, 2026.
Also refer 2.2 (i) for the material
accounting policies on impairment on
financial assets and note 3,4 & 11 for loans
to related parties as on March 31, 2026.

independent valuer and experts
involved in the process.

assessing the reasonableness of the
management’s assessment of the
expected extensions to the concession
period, if any, in terms of the
concession agreements.

involving our specialists, to assess the
reasonableness of the management’s
projections of revenue including traffic
growth through the balance concession
period considered, the discount rate
used in the valuation and the valuation
methodology used by the Management
to determine the fair value.

discussing / evaluating potential
changes in key drivers as compared to
previous year / actual performance for
valuation with Investment Manager in
order to evaluate whether the inputs
and assumptions used in the cash flow
projections were appropriate,
including the considerations due to
current economic and market
conditions.

performing sensitivity analysis of key
assumptions to understand the
scenarios in case of changes to key
assumptions.

testing the arithmetical accuracy of the
model and computation of the
impairment loss, where applicable.

evaluating the appropriateness of the
disclosures made in the standalone
financial statements.

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

As per SEBI InvIT regulations, the Trust is
required to disclose statement of net assets

Our audit procedures included the following:

obtaining the valuation report of the
independent vaiuer and assessing the
appropriateness of the  Trust's
valuation methodology applied in
determining the fair value.
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at fair value and statement of total returns
at fair value.

As at March 31, 2026, fair value of total
assets was Rs. 273,646.48 million; out of
which fair value of investments and loans
in/to subsidiaries is Rs. 269,181.89 million
representing 98.37 % of the fair value of
total assets.

Fair value for each of the subsidiaries in
which the Trust has investments as at
March 31, 2026 is determined using the
discounted cash flow model, involving
significant management judgment in
respect of various key assumptions such as
future cash flows, revenue growth rates,
traffic estimates, discount rates, inflation
and other economic parameters and
assessment of the extension in concession
periods considered on account of target
traffic subject to final approval from
authorities etc.

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

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

Refer 2.2(b)(iii) & 2.2(q) for the accounting
policy on statement of net assets at fair
value and statement of total returns at fair
value of the standalone financial
statements.

assessing the assumptions around the
key drivers of the cash flow forecasts,
discount rates, revenue projections
based on the independent experts’
traffic study reports and the cost
estimates considering the technical
report provided by independent
experts.

evaluating the objectivity,
independence and competency of
independent valuer and experts
involved in the process.

assessing the reasonableness of the
management’s assessment of the
expected extensions to the concession
period .

involving our specialists, to assess the
reasonableness of the management’s
projections of revenue including traffic
growth through the balance concession
period considered, the discount rate
used in the valuation and the valuation
methodology adopted by the
Management to determine the fair
value.

discussing / evaluating potential
changes in key drivers as compared to
previous year / actual performance for
valuation with Investment Manager of
the Trust in order to evaluate whether
the inputs and assumptions used in the
cash flow projections were
appropriate, including the
considerations due to  current
economic and market conditions.

performing sensitivity analysis of key
assumptions to understand the
scenarios in case of changes to key
assumptions.

testing the arithmetical accuracy of the
valuation model and the computation
in the statement of net assets and total
returns at fair value.
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- evaluating the appropriateness and
adequacy of disclosures made by
Management of the Investment
Manager for compliance with the
relevant requirements of the SEBI
InvIT Regulations.

Information Other than the Financial Statements and Auditor's Report Thereon

The Board of Directors of Vertis Fund Advisors Private Limited (Formerly Known as Highway
Concessions One Private Limited) (“Investment Manager of the Trust”) are responsible for the
other information. The other information comprises the information included in the Annual Report
but does not include standalone financial statements and our auditor’s report thereon. The Annual
Report is expected to be made available to us after the date of this auditor’s report.

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

In connection with our audit of the standalone financial statements, our responsibility is to read
the other information identified above when it becomes available and, in doing so, consider
whether the other information is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

When we read the Annual Report, if we conclude that there is a material misstatement therein,
we are required to communicate the matter to those charged with governance as required under
SA 720 ‘The Auditor’s responsibilities Relating to Other Information.

Responsibilities of Management and the Board of Directors of the Investment Manager
for the Standalone Financial Statements

The Board of Directors of the Investment Manager (the “Board”) is responsible for the preparation
of these standalone financial statements that give a true and fair view of the standalone financial
position, standalone financial performance including other comprehensive income, standalone
cash flows and standalone changes in unitholder’s equity, net distributable cash flows and other
financial information of the Trust, in accordance with the requirements of the SEBI InvIT
Regulations, and other accounting principles generally accepted in India, including the Ind AS to
the extent not inconsistent with SEBI InvIT Regulations.

The Board is responsible for maintenance of adequate accounting records in accordance with the
provisions of the SEBI InvIT Regulations for safeguarding the assets of the InvIT and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the standalone financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error which
have been used for the purpose of preparation of the standalone financial statements by the
Board, as aforesaid.
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In preparing the standalone financial statements, the Board is responsible for assessing the ability
of the Trust to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board either intend to liquidate
the Trust or to cease operations, or has no realistic alternative but to do so.

The Board is also responsible for overseeing the financial reporting process of the Trust.
Auditor’s Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these Standalone Financial
Statements.

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

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

+ Obtain an understanding of internal controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for expressing an opinion on
the effectiveness of the such internal controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by Board.

» Conclude on the appropriateness of Board’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the ability of the the Trust to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the Standalone Financial
Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause The Trust to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the Standalone Financial
Statements, including the disclosures, and whether the Standalone Financial Statements
represent the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
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knowledgeable user of the standalone financial statements may be influenced. We consider
quantitative materiality and qualitative factors (i) in planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements
in the standalone financial statements.

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

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

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone financial statements of the
current period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

Other Matter

The comparative Standalone Financial Statements of The Trust as at and for the year ended
March 31, 2026, which comprises the Standalone Balance Sheet as at March 31, 2025, the
Standalone Statement of Profit and Loss (including other comprehensive Income), the
Standalone Statement of Cash Flows and the Standalone Statement of Changes in Unitholders’
Equity for the year ended March 31, 2025 and a summary of material accounting policies and
other explanatory information, included in the Standalone Financial Statements were audited by
predecessor auditor whose report dated May 16, 2025 expressed an Unmodified opinion on those
Statements.

Our opinion on the standalone financial statements is not modified in respect of the above matter.
Report on Other Legal and Regulatory Requirements

As required by InvIT regulations, based on our audit, we report that:

a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purpose of our audit.

b) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss (including
Other Comprehensive Income), the Standalone Statement of Cash Flows and the
Standalone Statement of Changes in Unitholders’ Equity are in agreement with the books
of account of the Trust.

c) In our opinion, the aforesaid standalone financial statements comply with the InvIT
Regulations, and in the context of the InvIT Regulations prevailing over certain Ind AS
requirements, as explained in the Emphasis of Matter paragraph above, Indian Accounting
Standards as defined in Rule 2(1)(a) of Companies (Indian Accounting Standards) Rules
2015, as amended and other accounting principles generally accepted in India.



S.B. Billimoria
& Co. LLP

d) In our opinion and to the best of our information and according to the explanations given
to us, the ‘Standalone Statement of Net Assets at Fair Value’ as at March 31, 2026 and
‘Standalone Statement of Total Returns at Fair Value for the year ended March 31, 2026
have been prepared in accordance with the requirements of the InvIT Regulations.

For S.B. Billimoria & Co. LLP
Chartered Accountants
Firm’s Registration N0.101496W/W-100774

Mukesh Jain
(Partner)
{(Membership No.:108262)

UDIN: 26108262NPZQWS2247
Place: Mumbai

Date: May 20, 2026



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust")

Standalone Balance Sheet as at March 31, 2026
{All umouots in ¥ millions unless otherwise stated)

ASSETS
Non-current assets
Financial assets

Investments

Loans

Orher financial assers
Non-current rax assets (net)
Orher non-currenr assers
Total non-current assets

Cusrent assets
Financial assers
Investmenrs
Cash and cash equivalents
Banlk balances other than cash and cash equivalents
Loans
Orher current assets
Total current assets
Tot  sset

EQUITY AND LIABILITIES

EQUITY
Unit capiral

Other equity
Distribution-Repayment of Capiral
Total equity

LIABILITIES

Non-current liabilities

Financial Liabilities
Borrewings

Deferred tax Labiliies

Total non-current liabilitics

Current liabilities
Financal liabilities
Borrowings
Trade payables
a} Toral ourstanding dues of micro enterprises and small
enterprises; and
b} Total autstanding dues of creditors other than micro
enterprises and small enterprises
Ornher financial liabilities
Orher curreny Labilities
Taotal current liabilities
Total liabilities
Taotal equity and liabilities

Summary of material accounting policy information

The accompanying notes form an integral part of the Standalone Financial Statements.

Note

e e S U T S )

10
11
12

13
144
14B

15
16

17
18

19

2

This is the Srandalone Balance sheet referred to in our report of even dare.

For 8. B. Billimoria & Co. LLP

Chartered Accounrants
Firm's Registration No.; 101496/ W- 100774

Mukesh Jain
Partner
Membership No.: 108262

Place: Mumbai
Date: May 20, 2026

P VIV I

.

Abhishek Chhajer
Chief Financial Otficer

Place: Mumbai
Dare: May 20, 2026

As at March 31, 2026

As at March 31, 2025

52,347.80 41,382.62
1,47,962.61 1,06,999.06
59873 0.50
51.13 2.10
36.12 45.59
2,00,996.39 1,48,429.87
1,175.02 54905
174 22283
256981 1,163.91
13,269.89 7,183.68
32,04 98.06
17.048.50 [T
M 5%, .. AD
1,28,610.63 1.28610.63
(5,948.38) (9.507.75)
(16,993.34) (9,450.97)

1,05,668.91

1,09,651.91

96.145.48 40,380.80

- 0.56
96,145.48 40,581.30
13,186.98 727987
19.18 1.78

52.17 20.08
949.63 99.23
22.54 13.17
16,236.50 7,414.13
1,12,375.98 47,995.49
2,18,044.89 1,57,647.40

For and on behalf of the Board of Directors of
' o " 'mired

is Infrastructure Trust)

_EC

Gaurav Chandna
Executive Director and Joint CEQ
DIN: 10312924

lace: Mumbal
Dare: May 20, 2026



Vertis Infrastructurc Trust ("formerly known as Highways Infrastrueture Trust™)

Standalone Statement of Profit and Loss {including other comprehensive income) for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Income and gains
Revenue from operations
Dividend income from subsidiartes
Interest income from subsidiaries
Other Income
Interest on bank deposi
Profit on sale of investments
Orhers

Total income and gains

Expenses and losses
Finance costs
Interest on borrowings
Other finance costs
Valvation ~vrenses
Auc
Insurance expense
Investment manager fees
Trustee fees
Rating fees
Legal and professioral fees
Other expenses

Total expenses and losses

Profit/ (Loss) before exceptional items and tax for the year
Exceptional items
Profit/ (Loss) before tax

Tax expense

Current tax

Deferred rax charge
Total tax expense
Profit/{Loss) for the year

Orlrer comprehensive income

Total comprehensive income/ (Loss) for the year

Earning per unit capital (Nowninal value of unit capital ¥ 100 per

' Basic (3)
Diluted (3)

Suminary of marerial accounting policy information

Note For the vear ended
March 31, 2026

For the year ended
March 31, 2025

264325 9,697.20
2 20,513.38 730048
185.29 77.33
22() 65.37 11271
22(b) - 5237
23,407.29 17,250.14
23() 7,571.32 3,085.68
23(b} 44.42 176
8.0C 2.70
24 | 26.56
14.74 9.48
40 429.87 70.43
6.07 3.09
2747 15.83
37538 104.21
25 3575 25.82
8,537.13 3,345.56
14,870.16 13,004.58
2% (1,332.73) (4,885.08)
13,537.43 9,019.50
27 (26.68) 37.40
27 (0.56) 0.56
(27.24) 37.96
13,564.67 8,081.54
13,564.67 8,981.54

28
8.98 967
8.98 9.67

2

The accompanying notes form an integral part of the Standalone Financial Statements.

This is the Standalone Profit and loss {including Other comprehensive income) referred to in cur report of even dare.

For S. B. Billimoria & Co. LLP
Chartered Accountants
Firm's Registration No.: 101496%/W-100774

Mukesh Jain
Panner
Membership No.: 108262

Place; Mumbal
Date: May 20, 2026

For and on behalf of the Board of Directors of

te Limited
Vertss Infrastruciure Trust)

tCEQ Executive Director and Joint CEQ

DIN: 07641364 DIN: 10312924

KA
D
Abhishek Chhajer
Chief Financial Officer

Place: Mumbai
Drate: May 20, 2C26

Place: Mumbai
Drare: May 2C, 2026



Vertis Infrastructure Trust (" formerly known as Highways Infrastrucrure Trust™)

Standalone Statcment of Cash Flows for the year ended March 31, 2026
{All amounrs in ¥ millions unless otherwise stated)

A, Cash flows from operating activities

Profit before tax and after exceptonal items
Adjustments for:
Gamn o0 sale of investmenes n mutual funds {ner)

Loss/ (Gain} on investments measured at far value through profit or foss

Interest on compulsory convertble debentures ("CCD'")
[nterest on rupee term loan ("RTL"

Tarerest on optionally convernble debenture ("OCDS")
[Dividend income from subsidiares

Lixceptional tems (refer aote 26)

Liabilines no lenger required wiiteen back

[nterest income on bank deposits

Hinance costs

Operating inflows/(outflows) before working capital changes and other adjustments

kin
\.Jrhcl LIIETICLAL elSsU LYy
Other current and non-current assers
Trade payables
Other current lizbilities
Cash vsed in operating acdvity post working capital changes
[ncome tax paid {net}

Net cash (used in)/generated from operating activities (A)

B. Cash flows from investing actvities

Loans given to the subsidiiries

Investment in equity shares of subsidiaries
Repayments of loans given o subsidiarics
Investment in OCD's of subsidiaries

Proceeds from redemprion of OCD's of subsidiarics
Investment in bank deposits {net)

Redemption of prefurence shares

Tnterest received on OCD's and CCDYs

Interest recerved on loan given to subsidiaries
Dividend recetved from subsidiares

Interest received on bank deposits

{(Purchase) /Redemption of investments (net)

Gain on sale of investrnents i mutual funds (net)
Net cash flow (used in)/generated from investing activities (B)

C. Cash flows from financing actvities
Proceeds from dssue of unit capital
Proceeds from lung rerm and short teem borzowings
Repayment of long reem and short term borrowings
Processing fees
Umits ssue expenses
Distribution made to unstholders
Finance costs paid

Net cash flow (used in)/generared from financing activities (C)

D. Net {decrease)/increase in cash and cash equivalents (A+B+C)
E. Cash and cash equivalents ac the beginning of the vear

Cash and cash equivalents at the end of the year (D+E) (refer note 9)

Non-cash financing and investng activities
Settlement of 2 purchase consideration through the ssue of units
Settlernent of assers acqueced through the issue of unies

Note:
B S |

notes form an integral part of the Standalone Financial Statements.

For the year ended
March 31, 2026

For the year ended
Mazch 31, 2025

13,537.43 9,019.50
(66.25) (11127
(.88 (14
- {61.89)
(20.486.97) (7,167.49)
(26.41) 070 -
(2.6:43.25) (4,657,240
133273 +BH5.08
- (389
(185.29) (78.53)
761549 3087 44
(921.64) (200.74)
(2,000 -
75.49 (78.97)
39,46 {116.66)
937 {12.92)
(789.32) (40024
{22.35) H7.71)
{BIL6T) {456.95)
{R6.063.32) (66,404.01)
{12,475.47) {5.255.66)
45.282.44 495700
(1100 (1.0
414.65 2,834 54
(20121.72) (21080}
75532 4901
3114 646.87
1,048 80 40034002
2,643,325 9.657.20
2014 88 78.53
(882.12) (292.29)
66.25 111.27
(37,715.85) (19,786.37)
- 56,058.20
87,812.38 19,047.37
(24.616.34) (70123 88)
{156.93) (59.29)
- {H.35)
{17,547.68) {15,160.69)
(7,165.00) (2.828.44)
38,306.43 50,004.97
(221.00) (238.35)
22283 46118
174 222.83
119.608
3.863.26

< has been prepared ander the “[ndiseer Method as ser oue o Tnd AS 7, Secement of Cash Flows'



Vertis Infrastructure Trust (" formerly known as Highways Infrastrueture Trust')
Standalone Statement of Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Changes in liahilities arising from financing activities

Particulars Balance as a1 Cash flows Processing Fees Finance costs Unwinding of Balance as at
April 01, 2025 Tnflow Outflow r-: processing fees | Muarch 31, 2026

Borrowings
Term loan from Banks 33,955.09% 55,591.50 (9,388.44) (86.32) - 65.22 80,137.05
Commercial Paper 2.606.00 15,220.88 (11,250.00) - 340.96 0.54 6,918.38
Non Converuible debentures 11,299.58 17,000.00 (3,977 90} (7061) - 2596 24,277 03
Interest accrued on borrowings 6.95 - (7,185.00) - 7,182.82 - 477
Total liabilities from financing activitics 47,867.62 87,812.38 {31,801.34) {156.93) 7,523.78 91.72 1,11,337.23
Particulass Balance as at Cash flows Processing Fees Finance costs Unwinding of Bulance as ar
April 01, 2024 Loflow Outflow Paid proeessing fees | March 31, 2025

Borrowings
Term loan from Banks 21,650.23 13,800.0C (1,458.88) (58.01) - 2175 33,955.09
Commercial Paper 2,647 .55 5,247.37 {5,500.00) {1.28) 211.31 1.05 2.606.00
Non Convertible debentures 11,340.62 - (65.00) - - 2356 11,299.58
[nterest accrued on borrowings 6.02 - (2.828.44) 2,829.37 6.95
Toral liabilities [rom linancing activities 35,044.42 19,047.37 (9,852.32) (59.29) 3,040.68 46.76 47,867.62

Fhe accompanying notes form an integral part of the Standalone Financial Statements.

Ths 15 the Cash Flow Statement referred to in our repart of even date.

For 8. B. Billimoria & Co. LLP
(

i
|
Membership No.: 108262

Place: Mumbai
Date: May 20, 2026

For and on behalf of the Board of Dircetors of
Vertis Fund Advisors Private Limited
Veris Inf mastructure Trust)

nnmar v e e goanl CEQ

=/

DIN: 07641366

J o
Abhishck C&a]\:r
Chaef Financial Officer

Place: Mumbai

Date: May 20, 2026

LIAUTAY LALATLUTLA

LExecuuive Director and Joint CIEO

DIN: 10312524

Place: Mumbai
Date: May 20, 2026




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust™)
Standalone Statement of Net Assets at Fair Value and Total Return at Fair Value as at March 31, 2026

(All amounts in T millions unless otherwise stated)

A. Standalone Statement of Net Assets at Fair Value

As at March 31, 2026

As at March 31 ?n25

Particulars Book value Fair value® Book value ir value”

A Assets KRB AR 27304048 157,047 40 1,RO.BB2.50)
B. Luabilites (at book valuc) 1,12,375.98 1,12,375.9K 17,995.49 47,995,449
C. Net assets (A-B) 1,05,668.91 1,61,270.50 1,09,651.91 1,41,887.01
12. No ot units (in millions) 1,509.98 1,5099.98 1,509.98 1,519,948
E. NAV (C/D) 69.98 106.80 72.62 93,97
7~ Fair vatues of total assets relating to the Trust as ar March 31, 2026 as disclosed above are based on the fair valuation report of the independent valuer appointed by the
Trust.

Notes:

Project wise breakup of fair value of assets

R Fair value as at Fair value as at

Particulars March 31, 2026 March 31, 2025
Vertts Tefrastructure Trooer fhioes T 1.65,966.09 117,243.62
Dewss woopal Corride 14,00 15,30:2.25
Nirmal BOT Povate Limited ("NBPL") 18740 134.75
| Jodhpur Pali Expressway Private Limuted ("JPEPL™ 29411
Godhea Expressways Prvare Limired ("GEPL") 19,180, 16 17,724.29
Ulundurpert Fxpressways Povate Limited ("UEPL") 2,142.87 1,775.27
Shillong Expressway Private Limuited {"SEPL™ 11.84 848
LUdupi Tollway Povate Limited ("ULTPL™) 211948 1,440.03
Ateh Narnaol Flighway Privare Limited ("ANTIPLY) 270.86 43478
Rewarl Ateli [Tighway Private Limited {("RAHPL™) 275.62 208.58
Gurgaon Sohna Highway Private Linuted {"GSTHPL™ 381.28 172.63
Gujarat Road and Infrastrucrure Company Limited ("GRICL™ 1R,138.39 10018.73
Swarng Tollway Povate Limited ("S'1PL™) 9.407.97 7,654.24
Bangalore Elevated Tollway Prvate Limited ("BLIIPL" 1.403.52 1,592.27
North Telangana Expressway Povate Limired ("NTEPL"Y) 14,279.49 14,286 41
Reward Bypass Private Limited ("REPL" - 1,592.06
Dausa Lalsot Highways Prvate Limited ("TDLHPL™ 74748 R
Chitradusga Hlighways Private Limited ("CEHPL™ 1,920.62 -
Aligazh Highways Privare Limited ("ATIPL") 2,522.49 -
Bundelkhand Flighways Private Limited ("BHPL™ 2,142.79 -
Khajurao Highways Private Limited ("KFIPL™ 1,559.26 -
Triveni sangam Iighwavs Povare Limited ("I'SIIPL") 1,300.63 -
Meerut Haddwar Highway Private Limited ("MHHPL") 1,957.65 -
Bithure Kanpur Fighways Private Limited {"BKIIPL™ 3775.44 -
Unnzo Highways Pavate Limited ("UTPL") 2,278.97 -
Gomti [lghways Private Limited ("GFHPL" 3.034.96 -
Bareilly Nainital Flighways Privare Limired ("BNHPL") 2.953.20

Challakere (Karnataka) Highways Private Limited ("CKHPL™) 1,265.1i

‘T'otal fair value of Assets 2,73,646.48 1,89,882.50

Note:

1) Fair value of assets of The Trust as disclosed above conceits of loans given to respective SPVs and other assets at the Trost level which are included in the zudited

statements.

$0f 3PVs {Level 3) as disclosed above represents the fair value of equity of respective SPVs. {Refer Note 133 {iii))




Vertis Infrastructure Trust ("formerly known as Highways Infrascructure Truse')
Standalone Statement of Net Assets at Fair Value and Total Return at Fair Value as at March 31, 2026

(All amounts in ¥ millions nnless otherwise stated)

B. Standalone Statement of Total Return at Fair Value:

Pacticulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
Nage Nate 2
Tortal comprehensive income for the year {As per the Standalone Starement of Profit and Lass) 1356467 8.981.34
Add: Other changes in fair value for the year 58,3C5.39 17,875.81
Total return 71,870.06 26,857.35
Notes:

1) In the above statement, other changes in [air value for the year ended March 31, 2026 has been computed based on the difference in fair values of roral assets of the
Project SPVs as at March 31, 2026 and as at March 31, 2025 (except for entities acquired during the year ended March 31, 2026 - 12 special purpose vehicles (SPVs) owned
by PINC Infratech Limited and PNC Infra Holdings Limited).

2) In the above starement, other changes in fair value for the financiai year ended March 31, 2025 has been compured based on the difference in fair values of total assets of
the Project SPVs as ar March 31, 2025 and as ar March 31, 2024 (excepr for Bangalore Elevated Tollway Private Limited, North Telangana Expressway Private Limited, and
Rewari Bypass Privae Limited which is based on the differsnce between the farr value of total assets as at March 31, 2025 and as at respecutve acquisition/takeover date,
which is primarily based on the valuation reporr of the independent valuer),

Key assumpiions;

The key assumpuons used as inputs for the calculation of Enterpnse Value and fair value include determination of furure cash flows, traffic estimares, future maintenance
cost, assessment of the varfation in concession pericd in certain subsidiaries, considering targer traffic/ targer revenue subject to approvals from the authorities, revenue
growth rate, discount rates, inflation rates and other economic factors.

During the year ended March 31, 2026, NHAI vide its Policy Gircular dated September 13, 2025, revised the Wholesale Price Index (WPL) Linking factor from 1.641 w
1561, resultng in a reduction of around 3-5% in base toll rates. The said Circular was challenged before the High Court of Delhi by various panies (including the Fighway
Operators Association of India) by filing Wt peutiens {Civil) and Civil Miscellaneous Applicaticns.

The Hon'ble High Court of Dejhi, vide order dated Qctober 17, 2025, has directed that the aforesaid Policy/ Circular dated September 13, 2025 be kept in abeyance. The
mmatter is to be re-examined by the NHAI, after considering the representations and submissions of stakeholders, and a reasoned order is to be passed thereafter, taking into
account all relevant aspects of the marer.

As of the reporning date, the Enterprise Value, as determined by the independent valuer, has been computed using the WPI linking factor of L&41.

The accompanying notes form an integral part of the Standalone Financial Statements.

This is the Standalone Starement of Net Assets at Fair Value and Standalone Statemnent of Total Retum at Fair Value referred 1o in our report of even date.

For 8. B. Billimoria & Co. LLP Brw amd cm hohalf nf che Ty g of Directors of
Chartered Accountants e Limited
Firm's Registration No.: 101496W/ W- :1is Infrastrucrure Trust)

BETER A TR rr

Partner EO Executive Director and Joint CEQ

Membership No.: 108252 LLL . O drun " DIN: 10312924
hat ¥ )_

Abhishek C]
Chief Financial Officer

Place: Mumba Place; Mumbal Place: Mumbai
Date: May 20, 2026 Date: May 20, 2026 Dare: Mav 2C, 2026



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")

Starement of Changes in Unit holder's Equity for the year ended March 31, 2026
{All amounts in T millions unless otherwise stated)

A Unit capital®

Particulars Number of units Amount
Balance as at April 01, 2024 74,68,85,834 68,590.00
Changes in it capaal” 70.30,98,164 G063
Balance as at March 31, 2025 1,50,99,83,998 1,28,610.63
Changes i umt captal - -
Balance as at March 31, 2026 1,50,99,83,998 1,28,610.63
" refer note 13
B Other equity®™®
Particulars Retained earuings Total
Balance as at Aprl 01, 2024 (7,323.30) (7,323.30)
Net profi for the year B,981.54 8,981.54
Orther comprehensive income - -
Total comprehensive income for the year 8,981,54 8,981.54
: C : A1 RT AN (11,157.60}
\ pes {8.39)
Balance as at March 31, 2025 (9,507.75) {9,507.75)
Net profit for the year 13,564.67 13,564.67
Orther comprehensive income - -
Total comprehensive income for the vear 13,564.67 13,564.67
Iess: Distnbution to unitholders™ {10,005.30) {10,605.30)
Balance as at March 31, 2026 (5,948.38) (5,948.38)

# Unit sssue relared expenses are expenses incurred in relaton to the rght Issue and preference 13sue of units by the Trust.

~ Distributions made by the Trust o its vrutholders s excluding emounts classified as ‘Repayment of Capital” are disclosed separately (see Table {c)).

C Distobution-Repayment of Capital

Particulars Repayment of Capiral Total
Balance as at April 01, 2024 (5,447.88) (5,447.88)
Distribution for the quarter March 31, 2024 (18938 [189.34)
Distribution for the quarter junc 30, 2024 (2,273.71) {2.275.71}
Dnstribution for the quarter Seprember 30, 2024 (756.93) {756.93)
Distribution for the quaster December 31, 2024 {781.11) (781113
Balance as at March 31, 2025 {9,450.97) (9,450.97)
Particulars Repayment of Capital Taotal
Balance as at April 01, 2025 (9,450.97) (9,450.97)
Distribution for the quartcr March 31, 2025 (2.054.03) (2,034.03)
Distabution for the quarter June 30, 2025 (1,688.46) {1,688.46)
the quarter Sepiember 30, 2025 (1,835.69) {1,835.69}
the quarter December 31, 2025 (1,964.19) {1,964.19)

1arch 31, 2026

(16,993.34)

(16,993.34)




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust™)
Statement of Changes in Unit holder's Equity for the vear ended March 31, 2026

(Al amounts in ¥ millions unless otherwisc stated)

Notes:

) As the Trust had reduced the Retained Eamings (under Other Equity) for the amount of NDCE distributicn in the nature of repayment of capiral in past

periods, in terms of Clause 4.2.8(b} of the SEBI Master Clreular SEBI/HO/DDHS-PoD2/P/CIR/2C25/ 102 dated July (1, 2025, the Trust is required o

regroup the figures for Retained Eamnings (under Other Equity} for prior periods presented in the Standalone audited Financial Information and shown the

same as @ separate line itern on the face of the Standalone Balance Sheet. Accordingly the Trust has regrouped the Repayment of Capital from Retzined

earnings to Distribution- Repayment of Capital.

* refer note 13
** refer note 14A and 14B

The accompanying notes form an integral part of the Standalone Financial Statements.

This is the Standalone Statement of Changes in Equity referred to in our report of even date.

For S. B. Billimoria & Cao, LLP
Chartered Accountants

Al L ol - Lo ~T AR AR STUTIVUT 4 AATTT

Place: Mumbai
Date: May 20, 2026

For and on behalf of the Board of Directors of
Vmerto Toved Al T T imited

Infrastructure Trust)

0 Executive Director and Joint CEQ
DIN: 10312924

~
Abhishek Chhajer
Chief Financial Officer
Place: Mumbai Place: Mumbai
Date: May 20, 2026 Dare: May 20, 2026



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust™)
Standalone Statement of Net Disuibutable Cash Flows for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

[

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Cashflows from operating activities of the Trust (A)

Add: Cash flows recetved from SPV's/Investmens entiies which represent distributions of NDCE computed
as per relevant framework

Add: Treasury income/income from investing activities of the Trust (interest income received from fixed
deposits, any investment entities as defined in Regulation 18(3), ax refund, any other income in the nature of]
interest, prafit on sale of Murual funds, invesiments, assets erc, dividend incume cte., excluding any Ind AS
adjustments. [Further clanfied that these amounes will be considercd on a cash receipt basis)

Less: 'nance cost on Borrowings as per Profit and Loss Account. However, amortization of any eransaction
costs can be excluded provided such teansacdon costs have already been deducted while computing NDCE of]
previous pened when such transaction costs were paid

less: Dbt repayment (to include principal repayments as per scheduled EMI's except if refinanced through)
new debr includmg overdraft facilities and to exclude any debt repayments/debt refinanced through new debr,
n anv form or equity ratse as well as repavment of anv shareholder debe/loan from Trst

Less: any reserve required to be created under the terms of, or pursnant o the obligations arsing in
accordance with, any: (i). loan ageeement entered with banks/financial instdtuton from whoem the Trust off
any of its SPVs/ HoldCos have availed debt, ot (ii). werms and conditions, covenants or any other stipulations
applicable ro debt securities issued by the Teust or any of its SPVs/ HoldCos, or (ifi). terms and condidons,
covenants or any other stipalations applicable to external commercial borrowings availed by the T'rust or any
of its 8PVs/ HoldCos, or (iv). agreement pursnant to which the SPV/ HoldCo opetates or owns the real
cstate asser, or generates revenue ot cashflows from such asser (such as, concession agreement, transmission
services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by
wharever name called); or (v). statutury, judicial, regulatory, or governmental stipulations;

(811.67)
28,605.50

27113

(7,617.26}

(1,897 50)

(255.51)

(456.95)
17,146.26

139.80

(3.138.79)

(431 32)

108.82

Total adjustments at the Trust level (B}

19,006.36

13,874.77

Net distributable cash flows before amount reraiued by Trust as per SEBI guidelines (C =A+B)

18,194.69

13,417.82

Amount retained by the Truse (D)

(74.88)

(354.87)

Net distributable cash flows (E)=(C+D)

18,119.81

13,062.95

Notes:

The finance cost considercd for the purpose of compunng WDCF ar the T'rust level for the year ended March 31, 2026 amounts to 2 7,617.26 million. T'his
represents outflows on account of borrowing costs and differs from the finance cost recognised in the Standalone Statement of Profic and Loss of the Truse,
which has been computed in accordance with Indian Accounting Standards (Ind AS). The reconciliation is presented below:

Particulars (T in million}
Finance cost as per standalone Statement of Profit and Loss 7615.73
T.ess: Amortsation of loan processing fee {non-cash Ind AS adjustment) {88.42)
Liss: Bank Changes considared in Operating cash flow (0.24)
Add: Loan processing fees pud during the year 156.93
Add: Tnterest accrued as at March 31, 2025 and paid during the current year 5.94
Add: Interest on Commercial Papers {net of Ind AS adjustments, where applicable) (73.68)

7,617.26

Finance cost as per NDCF Framework for the year eaded March 31, 2026

‘The debrt repayment considered for the purpose of computing NDCI at the Trust level for the year ended March 31, 2026 amounts to £ 1,997.50 million. This
represents cash outflows towards the repayment of NCDs, R'[Ts, and CPs, and has been computed in accordance with the cash flow statements. The

reconciliaden is presented below:

Particulars (% in million}
Repavment as per standalone Statement of cash flow 24,616.34
Less: Repayment from Opening Cash in Lntdes acquiced from PNC Infratech Limited (8,500.00)
T.css: Debt drawdown during the year utilised for Repayment (1411884
Debt repayment as per NDCF Framework for the year ended March 31, 2026 1,997.50

The Trust is requuced 0 malneamm a Debt Service Reserve Accound (DSRA) and Major Maintenance Reserve Account (MMRA) as per the wems of is financing Jocuments.
Movements in DERA and MMRA dudng the year represent cash restricted for debr service purposes and are accordingly adjusted in the compuradon of NDCE.

Particulars DSRA (T in million) MMRA (T in million) Total % in million)

Amount of DSRA fixed Peposit as on April 01, 2025 1,145.25 - 1,145.25

Add: Debt drawdown during the year utilised for creation of addidonal 1,847.24 - 1R47.24

DSRA/MMRA

Less: Fund Released from DSRA/MMRA (348.41) - {(348.41)

Yt T ] or creation of addinonal DARA/MMMMRA - 263.76 263.76
MMRA FDR (A) 1,644.08 263.76 2,907.84
[RA fixed deposits as on Marcch 31, 2026 (B) 2,749.59 413.76 3,163.35
\/MMRA during the year {deducted in NDCF) (B-A 105.5¢ 150.00 255.51




Vertis Infrastructure Trust (" formerly known as Highways Infrastrucrure Truse")
Standalone Statement of Net Distributable Cash Flows for the year ended March 31, 2026

{All amounts in ¥ millions unless otherwisc stated)

4 Inaccordance with Regulation 18(1A] of the SEBT Tavll Repubstions, the Trust shalt distribute not less than mneny pereent (4000 of the NIYCEF compured on a vear-to-date:

baszs, and may ream up o ten percent (1076} ot the NDCT for operational er other bona Ade business pumposes.

Particulars (¥ in million)
NI eomputed For the year ended Mareh 31,2020 {A) 18, 194.69
Distribution declared/made dudng the vear ended March 31, 2026 (13) 18.119.81
Amount retained from NDCF for the year ended March 31, 2026 (C=A-B) T484
Amount retained from NDCT ull March 31, 2025 {earded forward) {1D) -
Aggregate retained balance as at March 31, 2026 (C+D) 74.88

5 During the yvear ended March 31, 2026, Ulundurper Expressways Prvate Limited (*UFDPL™) and Bangalore Clevated Tollway Private Limited BETPLY was

able to upstream distdburions of T 1,026,533 million and T 376.94 million respectvely to the Trust to the extent of avennes available after considering alt

applicable regulrtory and statutory constrains.

Norwithstanding the NDCT generated, a cash trap as per below table has resuited at UCPL and BIETPL. This cash rrap arises on account of the absence of

distributable profits as computed under the Companies Act, 2013 (as dividend can only be declared out of current vear profits or accumulated surplus available

tn accordance with applicable provisions). The quantum of the cash trap is suitably disclosed as parr of the resenves in NDCE computaton

ICash trap as on March 31, 2026 (¥ in million)
R TDT 1,542.66
B B B £5225 |

To address the cash trap, UFPL has filed an applicaton with the NCLT for a capital reduction scheme. In the case of BETPL, an application for a scheme of

arrangement was filed and heard on April 10, 2026, however, the NCLT has rejected the application. BETPT, s in the process of Alling of revised application.

¢ Dunng the vear eaded March 31, 2026, the Trusr completed the acquisition of 12 SPVs. In each case, the value of cash and cash equivalents (including fixed

deposits, mutual fund investments, and accrued income thereon) existing as at the respective acquisiion date has been specifically excluded from the NDCF

compuration for the relevanr SPV for the pentod following acquisiton.

Partculars

Opening Cash as on
date of acquisition of
SPVS

Remarks

L0 PNC SPVS acquired on Mayv 21, 2025

11,466.08

Opening cash has been upstreamed from the SPVs w the
Trust and the proceeds thereof have been appled wowards
[epﬂ}'mﬁn[ Uf L‘XtL‘Iﬂﬂl h()[‘ﬂl\\'iﬂgﬁ including iﬂ[C!’CST At ThC
Trust level (T 4,500.00 million) and rowards refinancing of|
debt obligatons of BNTIPL (T 2,966.08 million).

Barcilly Naimital Highways Private Limited ("BNTIPL™ acquired oa July 31, 2025

21044

Such proceeds has been applied towards repayment off
external  borrowings  at the Trust level or  towards
repayment of external debr availed by project SPVs of they
Trust or towards refimancing of debt obligations of
CKITPT.

2026

Challakere (Karnataka) Highways Private Limited {"CRII[PL") acquired on March 27,

B46.44

CKIIPL Opening cash has besn and / or shall be
upstreamed to the Trust, and the proceeds thereof shall not
be available for distribution to unitholders




Vertis [nfrastructure Trust (" formerly known as Highways [nfrastructure Trust™)
Summary of material accouating policy information and other explanatory information for the year ended March 31, 2026
{All amounts in ¥ millions ualess otherwise stared)
(iv) The Trust have not traded or invested in Criprocurrency or Virtual Digital Currency duning the financial vear ended March 31, 2026,
(v) The Trust does not have any such transaction which is nor recorded in the books of accounts thar has been surrendered or disclosed as income during the year in the rx
assessments under the Income Tax Act, 1961 (such as, search or survey or anv cther relevamt provisions of the Inceme Tax Act, 1961),
(v} The Trust does not have any transactions with struck - off companies.
{vii) The Trust has not been declared as wilkul defaulter by any bank or financial instiruton (as defined under the Companies Act, 2013) er consortium thereot, in accordance
with the guidelines on wilful defaulter issued by the Reserve Bank of India.
43 Subsequent event:
There are no events identified subsequent to the balance sheer date till date of reporting which requires adjustment in these standalene financial starements.
44 The comparative figures for the previous year are based on the audited financial statements of the Company, which were audited by the predecessor auditor,
45 All values are rounded to the nearest millions, unless otherwise indicated. Certain amount that are raquired o disclosed and do not appear due to rounding off are expressed
as 0.00.
46 The Standalone Financial Staternents have been approved by the Board of Directors of the Investment Manager to the Trust in its meeting held on May 26, 20%6.

For 8. B. Billimoria & Co. LLP For and on behall of the Board of Directors of
Chartered Accountans '
Firm's Registradon No.: 101496W/W- 100774 e Trust)

Executive Direcror and Joint CEO
DIN: 10312924

Abhishek Ciajus

Chief Financial Office:

Place: Mumbai Place: Mumbai face: Mumbai
Date: May 20, 2026 Darte: May 20, 2026 vate: May 20, 2026



Vertis Infrastructure Trust

Summary of material accounting policy information and other explanatory information for the year
ended 31 March 2026

1.

Trust Information

The Trust is an irrevocable trust settled by Galaxy Investments II Pre. Ltd (hereinafter referred as “Sponsor”) on 03
December 2021 pursuant to the Trust Deed, under the provisions of the Indian Trusts Act, 1882 and registered with
Securities and Exchange Board of India (“SEBI”) vide Certificate of Registration dated 23 December 2021 as an
Infrastructure Investment Trust under Regulation 3(1) of the Securities Exchange Board of India (Infrastructure
Investment Trust) Regulation 2014 as amended from tume to time (“SEBI Regulations”) and Trust got 1t units listed
on National Stock Exchange of India (“NSE”) w.e.f. 25 August 2022. The Trustee of the Trust 15 Axis Trustee
Services Limired (the "Trustee"). The [nvestment manager is Vertis Fund Advisors Limited (the “Investment

Manager”).

The objectives of the Trust are to undertake activities as an infrastructure investment trust in accordance with the
provisions of the SEBI Regularions and the Trust Deed. The principal activity of the Trust is to own. and invest in

g oommd mrmnin Todin Allebn vnnd mvninnen mvn tmanlamanred gpd hald fI’“’Ol.lgh SpCCl‘

subsiaiartes .

iea g

rrrrrr J S/

The SPV’s have entered into concession agreements with vartous authorities (given below) to design, buld, finance,
operate and transfer (DBFOT) or build, operate and transfer (BOT) national or state highways in various locations.

Name of Project | Extent of Date of Date of Principal | Commencement | Authority
SPV Control as | acquisition | incorporation | place  of | of operation

ar k1| business

March

2026
Ulundurpet 100% 27 August | 20 March 2006 | Tamil 23 July 2009 National
Expressways 2022 Nadu Highways
Private  Limited Authority  of
(“UEPL”) India (NFHAT)
Shillong 100% 22 August | 09 June 201C | Meghalaya | 28 February 2013 | National
Expressway 2022 Highways
Private  Limited Authonty  of
(“SEPL”) India (NHAT)
Jodhpur Pal | 100% 22 August [ 10 January [ Rajasthan | 31 October 2014 | Public  Works
Expressway 2022 2013 Department
Private  Limited (PWD)
(“TPEPL”) Rajasthan
Godhra 100% 22 August | 21 January | Gujarat 31 October 2013 | National
Expressways 2022 2010 Highways
Private  Limited Authority  of
{(“GEPL”) India (NHAI)
Dewas Bhopal | 100% 22 August | 14 May 2007 | Madhya 10 February 2009 | Madhya
Comdor Pnvate 2022 Pradesh Pradesh Road
Limited Development
(“DBCPL") Corporation

Limited
(MPRDQ

Nirmal BOT | 100% 22 August | 19 September | Telangana | 22 July 2009 National
Private  Limited 2022 2006 Highways
(“NBPL”) Authonty  of
(formerly known as India (NHAI)

BOT




Vertis Infrastructure Trust

Summary of material accounting policy information and other explanatory information for the year
ended 31 March 2026 (cont’d)

Name of Project | Extent of [ Dateof | Dateof Principal | Commencement | Authority
SPV Control as | acquisition | incorporation | place  of | of operation
at K| business
March
2026
Udupt  Tollway | 100% a1 04 December | Karnataka | 30 January 2017 | National
Private  Limuted November | 2009 Highways
(‘UTPL) formerly 2023 Authority  of
known as India (INHAI)
Navayuga Udupi
Tollway  Private
Limited)
T owm Aeals 1 annoy n 08 April 2019 | Haryana 15 November | National
s WA L e e emems 2021 Hg
Limited (‘RAHPL) 2023 Authorty  of
(formerly known as India (NHAT)
HG. Rewan Ateli
Highway Private
Limited)
Gurgaon  Sohna | 100% 21 06 April 2018 | Haryana 25 February 2022 | National
Highway Prvate November Highways
Limited (‘GSHPL) 2023 Authority  of
India (NHAI)
Ateli Narnaul | 100% 21 C4 Apnl 2019 | Haryana 11 March 2022 National
Highway Private November Highways
Limited 2023 Authority  of
(‘ANHPL) India (NHAT)
(formerly known as
H.G. Ateli Namaul
Highway Prvate
Limited)
Swarna  Tollway | 100% 24 January | 11 May 2001 | Andhra 21 May 2004 and | National
Private  Limited 2024 Pradesh 12 September | Highways
(‘STPL) 2004 Awthority  of
India (NHAL
Gujarat Road And | 56.80% 24 January | 02 June 1999 | Gujarat 24 October 2000 | Government of
Infrastructure 2024 and 20 February | Gujarat (GOG)
Corpany Limited 2003
(‘GRICL)
North Telangana | 100% 15 October | 14 October | Telangana | 14 February 2025 | National
Expressway 2024 2024 Highways
Pnvate  Limited Authority  of
(NTEPLY) India (NHAT)
Rewan Bypass | 100% 20 February | 01 May2020 | Haryana 23 May 2023 National
Private  Limited 2025 Highways
(‘RBPL) Authority  of
India (NHATI)
Bangalore 100% 12 June 2024 | 26 December | Karnataka | C6 Apnl 2010 National
Elevated Tollway 2005 Highways
Private  Limited Authority  of
=L India (NHAI)




Vertis Infrastructure Trust
Summary of material accounting policy information and other explanatory information for the year
ended 31 March 2026 (cont’d)

Name of Project | Extent of | Date of | Date of Principal | Commencement | Authority
SPV Control as | acquisition | incotporation | place  of | of operation
at n business
March
2026
Khajuraho 100% 21 May 2025 | 21 April 2017 | Unar 29 March 2022 National
Highways Private Pradesh Highways
Limited('KHPL) and Authority  of
Madhya India (NHAI)
Pradesh
Bundelkhand 100% 21 May 2025 | 21 April 2017 | Utar 28 January 2022 | National
Highways Private Pradesh Highways
i MTTRTR and Pebeqry of
Matuiye e WNHAI)
Pradesh
Chitradurga 100% 21 May 2025 | 20 Apnl 2017 | Karnataka | 14 February 2023 | National
Highways Private Highways
Limited('CHPL)) Authorty  of
India (NHAT)
Triveni  Sangam | 100% 21 May 2025 | 27 December | Uttar 08 August 2024 | National
Highways Private 2017 Pradesh Highways
Limited("THPL) Authority  of
India (NHAT)
Aligarh Tighways | 100% 21 May 2025 | 12 April 2018 | Uktar 06 January 2022 | National
Private Pradesh Highways
Limited('AHPL)) Authorty  of
India (NHAI)
Gomti  Highways | 100% 21 May 2025 | 20 March 2020 | Uttar 18 November | National
Private Pradesh 2023 Highways
Limited("GHPL) Authority  of
India {(NHAT)
Unnao Highways | 100% 21 May 2025 | 20 March 2020 | Uttar 12 October 2023 | National
Private Pradesh Highways
Limited('"UHPL)) Authority  of
India (NHAT}
Brhur  Kanpur | 100% 21 May 2025 | 15 June 2020 | Unar 29 October 2024 | National
Highways Private Pradesh Highways
Limited('BKHPL) Authority  of
India (NHATI)
Meerut Haridwar | 100% 21 May 2025 | 12 July2020 | Uttar 04 May 2024 National
Highways Private Pradesh Highways
Limited( MHHPL)) Authority  of
India (NHAI)
Dausa Lalsot | 100% 21 May 2025 | 22 August | Rajasthan | 05 November | National
Highways Prvate 2016 2020 Highways
Limited (DLHPL" Authority  of
India (NHAI)
Bareilly Nanial | 100% 01 July2025 | 07 July2011 | Uktar 07 January 2021 | Narional
vate Pradesh Highways
LY Authority  of

India (NHATI)




Yertis Infrastructure Trust

Summary of matetial accounting policy information and other explanatory information for the year
ended 31 March 2026 (cont’d)

Name of Project | Extent of Date of Date of Principal | Commencement | Authority
SPV Control as | acquisition | incorporation | place  of | of operation

at 31 business

March

2026
Challakere 100% 27 March | 06 July2018 [ Karnataka | 11 September | National
{(Kamataka) 2026 2024 Highways
Highways Private Authority  of
Limited (‘CKHPL) India (NHAT)

The address of the registered office of the Investment Manager is 601/602 6th floor Windsor House, off (ST Road,
Kalina, Santacruz (East), Mumbai 400098. The standalone financial statemerts were authorized for issue in accordance
s o T ' 1 Board ~f Directors ~f the Tryesument Manacer an 16 Mav 2075,

—h res

2.1.(A) Standards issued but not yet effective

The Ministry of Corporate Affairs notifies new standard or amendments to the existing standards.

Amendments to Ind AS 1 - Presentation of Financial Statements

The amendment to Ind AS 1 introduce enhanced disclosure requirements in situations where an entity does not
comply with covenarts related to borrowings, and such non compliance affects the classification of liabilities as

current Or 1on current.

The Management has reviewed the new pronouncement and based on its evaluarion has determined that ths
amendment does not have a material impact on the Financial Staterments of the Trust in future periods.

(B) Standards issued/amended and became effective

The Ministry of Corporate Affairs notified new standards or amendment to existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time. The Trust has applied following amendments for
the first-time during the current year which are effective from Apnl 01, 2025

Ind AS 1- Presentation of Financial Statements

The amendments clarify the principles for classification of liabilities as current or non-current. Management has
appropriately classified current and non-current assets and liabilities based on rights and obligations existing at the
reporting date.

Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial Instruments:

Disclosures titled Supplier Finance Arrangements.

The amendments require enhanced disclosures relating to supplier finance arrangements.

Ind AS 12 Income T'axes titled International Tax Reform—Pillar Two Model Rules.

The amendments clarify thar the Standard applies to income taxes arising from tax law enacted or substantively

enacted to implement the Pillar Two model rules published by the OECD, including tax law that implements
"fied domestic minimum top up taxes described in those rules.



Vertis Infrastructure Trust

Summary of material accounting policy information and other explanatory information for the year
ended 31 March 2026 (cont’d)

Ind AS 21 The Effect of Changes in Foreign Exchange Rates titled Lack of Exchangeability.

The amendments specify how to assess whether a currency is exchangeable, and how to determine the exchange rate
when 1t is not available.

The Management has reviewed the new amendments and based on its evaluation has determined that these
amendments does not have a material impact on these Financial Statements.

2.2. Summary of material accounting policy information

a.

Overall consideration

The oo e e e ..., d using, he material accountin, , licy information and
measurement bases summarized below. These were used throughout all periods presented in the standalone financial
staterments.

Basis of preparation and presentation

The standalone financial statements of the Trust have been prepared in accordance with the Indian Accounting
Standards as defined in the Rule 2{1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended
(‘Ind AS) and other accounting principle generally accepted in India and Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to ume ("SEBI Regulations”) including
Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 (as amended) (hereinafter
referred to as “SEBI Master Circular”). The Trust has uniformly applied the accounting policies during the periods
presented.

The Standalone financial statements are presented in India Rupees which is also the functional currency of the Trust
and all values are rounded to the nearest millions, unless otherwise indicated. Certain amounts that are required to be
disclosed and do not appear due to rounding off are expressed as 0.0C.

These Standalone Financial Statements have been prepared on going concern basis in accordance with accounting
principles generally accepted in Tndia. Further, the standalone financial statements have been prepared on historical
cost basis except for certain financial assets and financial liabilities, which are measured at fair values as explained in
relevant accounting policies.

The standalone financial statements for the year ended 31 March 2026 were authorized and approved for issue by the
Board of Directors of Vertis Fund Advisors Private Limited (the “Investment Manager”) on 2C May 2026. The revision
to the financial statements is permitted by the Board of Directors of the Investment Manager after obtaining necessary
approvals or at the instance of regulatory authonties.

Statement of Compliance

The Standalone Financial Statements have been prepared in accordance with the Indian Accounting Standard as

defined in Rule 2(1)() of the Companies (Indian Accounting Standards) Rules, 2015, as amended, presentation and

disclosure requirements of Division II of Schedule ITT and other accounting principles generally accepted in India to

the extent not inconsistent with the SEBI InvIT Regulations as more fully described above and as given in Note b(iv}(
»f Unitholders’ funds) to the Standalone Fmancial Statements.



Vertis Infrastructure Trust
Summary of material accounting policy information and other explanatory information for the year
ended 31 March 2026 (cont’d)

b. Use of estimates and judgements

The preparation of standalone financial starements requires management to make certain estimates and assumptions
that affect the amounts reported in the standalone financial statements and notes thereto. The management believes
that these estimates and assumptions are reasonable and prudent. However, actual results could differ from these
estimates, Any revision to accounting estimates is recognized prospectively in the current and future period. An
overview of the areas that involve a higher degree of judgement or complexity, and of items which are more likelyto
be materfally adjusted due to estimates and assumptions turning out to be different than those originally assessed have
been disclosed below. Detailed information about each of these estimates and judgments is included in the relevant
notes together with information about the basis of calculation for each affected line tem in the standalone financial
staterments.

Estimate and judgements are continually evaluated and are based on historical experience and other factors, including
xpectatiot 't wpact ~- the entiry ~= ke h T T ble
under circuumstances.

The estimates and assumptions that have significant risk of causing 2 material adjustment to the carrying amount of
assets and liabilities are disclosed below:

i. Tmpairment of investments in Subsidiaties and Impaitment losses on financial assets

Impairment exists when the carrying value of an asset exceeds its recoverable amount, which is the higher of its
fair value less costs of disposal and its value in use. The recoverable amounts for the investment in and loans to
subsidiaries are determined by an independent valuer using discounted cash flow method which involves
management judgement in respect of various key assumptions used as inputs such as determination of furure cash
flows, estimation of concession period considering the relevant terms of the Service Concession Arrangement
(“SCA”} dealing with modification of the concession period, future traffic estimates with the help of an
independent expert from time to time, assessment of outcomes with respect to dispures/arbitration with the
Grantor for the SPVs claims for variation in concession pertod on account of Target Traffic, etc. supported by
the legal advice, discount rates, revenue growth rate and inflation and other economic factors. The cash flows are
derived from forecasts over the remaining SCA period of the SPVs.

ii. Fair value measurements

Management applies valuation techniques to determine the fair value of financial instruments (where active
market quotes are not available). This involves developing estimates and assumptions consistent with how market
participants would price the instrument. The Trust engages third party valuers, where required, to perform the
valuation, Information about the valuation techniques and inputs used in determining the fair value of
investments are disclosed in the notes to standalone financial statements.

iii. Fair valuation and disclosures

SEBI Master Circular issued under the SEBT Regulations requires disclosures relating to net assets ar fair value

and total returns at fair value. In estimating the fair value of investments in subsidiaries (which constitute

substantial portion of the net assets), the Trust engages independent qualified external valuers to perform the

valuation. The Investment Manager of the Trust works closely with the valuers to establish the appropriate

valuation techniques and inputs to the model, The inputs to the valuation models are taken from observable

markers where possible, bur where this is not feasible, a degree of judgement is required in establishing fair values.
ts include considerations of inputs such as Weighted average cost of capiral (‘WACC), tax rates,
ates etc. Changes in assumptions about these factors could affect the fair value.



Vertis Infrastructure Trust
Summary of material accounting policy information and other explanatory information for the year

ended 31 March 2026 (cont’d)

iv.

Classification of Unitholders’ funds:

Under the provisions of the SEBI Regulations, Trust is required to distribute to Unitholders not less than ninety
percent of the net distriburable cash flows of Trust for each financial period. Accordingly, a portion of the
unitholders' equity contains a contractual obligation of the Trust to pay to its Unitholders cash distributions. The
Unitholders' equity could therefore have been classified as compound financial instrument which contain both
equity and liability components in accordance with Ind AS 32 - Financial Instruments: Presentation.

However, in accordance with SEBI Master Circular issued under the SEBI Regulations, the unitholders' equity
have been classified as equity i order to comply with the mandatory requirements of SEBI Master Circular
dealing with the minimum disclosures for key financial statements. In line with the above, the disuribution payable
to unitholders 1s recognized as Lability when the same 1s approved by the Investment Manager.

3asi f classificatio urren nd o1 urren

The Trust presents assets and liabilities in the Standalone balance sheet based on current/ non-current classification.

An asset is current when it Is:

Expected to be realized or intended to be sold or consumed in the normal operating cycle;

Held primarily for the purpose of trading;
Expected to be realized within twelve months after the reporting period; or
Cash or cash equivalent unless restricted from being exchanged or used 1o settle a liability for at least twelve

months after the reporting pertod.

All other assets have been classified as non-current.

A liability is current when:

[t 15 expected to be settled i the normal operating cycle;

It 1s held primarily for the purpose of trading;

It is due to be settled within twelve months after the reporting period; or

There 1s no unconditional nght to defer the settlement of the liability for at least twelve months after the reporting

pertod.
The Trust classifies all other Liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Operating cycle of the Trust is the time between the acquisition of assets for processing and their realization in
cash or cash equivalents. As the Trust’s normal operating cycle is not clearly identifiable, it is assumed to be twelve

months.

d. Revenue recognition

Revenue from contracts with the customers is recognised when control of the goods or services are transferred to
the customer at an amount that reflects the consideration to which the Trust expects to be entitled in exchange for
those goods or services. Revenue is recognised to the extent that it is probable that the economic benetits will flow
to the Trust and the revenue can be reliably measured, regardless of when the payment is being made. Revenue is
measured at the transaction price of the consideration received or receivable, excluding the estimates of variable
consideration that is allocated to that performance obligation, taking into account contractually defined terms of
payment and excluding taxes or duties collected on behalf of the government.

ecognition criteria described below must also be met befars revanie ic rernmmised.



Vertis Infrastructure Trust
Summary of material accounting policy information and other explanatory information for the year
ended 31 March 2026 (cont’d)

Recognition of dividend income and intetest income
Dividend income is recognised when the Trust’s right to receive dividend is established.

Interest income is recognised using the effective interest method. However, for financial assets that have becorne
credit-impaired subsequent to initial recognition, interest income is calculated by applying the effective interest rate
to the amortised cost of the financial asset.

e. Provisions and contingent liabilities

Provisions are recognized only when there is a present obligation, as a result of past events and when a reliable estimate
of the amount of obligation can be made at the reporting date. These esttmates are reviewed at each reporting date
and adjusted to reflect the current best estimates. Provisions are discounted to their present values, where the time
ralue of money ~  nateria

Contingent liability is disclosed for possible obligations which wall be confirmed only by future events not wholly
within the control of the Trust; or present obligations anising from past events where it is not probable that an outflow
of resources will be required to settle the obligation or a reliable estimate of the amount of the obligation cannot be
made.

f. Investments in subsidiaries

The Trust accounts for its investments in subsidiaries at cost (including contingent considerarion) less accumulated
impairment losses (if any) in its separate financial statements. Changes in fair value of contingent consideration are
adjusted against the cost of mvestments.

Assets representing investments in SPVs are reviewed for impairment, whenever events or changes in circumstances
indicate thar carrying amournt may not be recoverable, such circumstances include, through are not Limited to,
significant or sustained decline in revenue or earnings and marterial adverse changes in the economic environment.

g. Financial instruments
Initial recognition and measurement

Financial instruments are recognized when the Trust becomes a partyto the contractual provisions of the instrument
and are measured inirially at fair value adjusted for transaction costs, except for those carried at fair value through
profit or loss which are measured initially at fair value.

Subsequent measurement

i. Financial assets at amortised cost- A financial instrument is measured at amortsed cost if both the following

conditions are met:

e The asset is held within a business model whose objective is to hold assets for collecting contractual cash
flows; and

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

After inttial measurement, such financial assets are subsequently measured at amortised cost using the effective
interest method.

De-recognition of financial assets

A financial asset is primanly de-recognised when the rights to receive cash flame fram rhe accet have expired or the
Troer hag gransferred its rights to receive cash flows fromthe asset.
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Financial liabilities

Initial tecognition and measurement
All financial liabilities are recognised initially at fair value and transaction cost that is arributable to the acquisition of
the financial liabilities 1 also adjusted.

Subsequent measurement

After initial recognition, the financial liabilities are subsequently measured at amortised cost using an effective interest
method. Amortised cost is calculated after considering any discount or premium on acquisition and fees or costs that
are an integral part of the EIR. The effect of EIR amortisation i included as finance costs in the statement of profit
and loss.

D zcognitio: inancia” ™

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substanuially different terms, or the terms
of an existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of
the original liabiliry and the recognition of a new liability. The difference in the respective carrying amounts 1s
recognised in the statement of profit and loss.

Offsetting of financial instrtuments

Financial assets and financial liabilities are off-set and the net amount is reported in the balance sheet if there 15 a
currently enforceable legal right 1o offset the recognised amounts and there is an intention to settle on a net basis, to
realise the assers and settle the liabilities simultancously.

h. Fair value measurement
The Trust measures financial instruments at fair value at each balance sheer date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability takes place either:

o Inthe principal market for the asset or liability; or
» Inthe absence of a principal marker, in the most advantageous market for the asset or liabiliry.

The principal or the most advantageous market must be accessible by the Trust.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest. Refer note 34 for fair

value hierarchy.

Al assets and liabilities for which fair value is measured or disclosed in the standalone financial statements are
categorized within the fair value hicrarchy, described as follows, based on the lowest level input that is significant 1o
the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable.

Level 3 — Valuation techniques for which the lowest level input that is sienificant ra rhe fair value measurement is
- able.



Vertis Infrastructure Trust
Summary of material accounting policy information and other explanatory information for the year

ended 31 March 2026 (cont’d)

For assets and lLabilities that are recognized i the standalone financial statements on a recurring basis, the Trust
determunes whether transfers have occurred between levels in the hierarchy by re-assessing categonization (based on
the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

External valuers are tvolved for valuation of significant assets such as investments where required. Involvement of
external valuers is decided by the Trust on a need basis and relevant approvals, The valuers involved are selected based
on criteria like market knowledge, reputation, independence and professional standards. The Trust after discussion
with the external valuers, which valuation techniques and inputs to use for each case.

At each reporting date, the Trust analyses the movement of assets and liabilities which are required to be remeasured
or reassessed as per the Trust’s accounting policies. For this analysis, the Trust verifies the major inputs applied in the
latest valuation by agreeing the information in the valuation computation to contracts and other relevant documents.

Che managemen omjunctio 1t xu ;° auersals omparestl har Ty alu feacl ss¢ nd
Liability with relevant external sources to determine whether the change is reasonable.

For the purpose of fair value disclosures, the Trust has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy, as explained above.

This note summarizes accounting policy for fair value. Other fair value-related disclosures are given in the relevant
notes.

s Disclosures of Statement of Net Assets at fair value and Statement of Total Returns at fair value

o Quantitative disclosures of fair value measurement hierarchy

*  Fmancial mstrumenrs (including those carried at amortized cost)

i. Impairment of financial assets

All financial assets except for those at FVIPL are subject to review for impairment at least at each reporting date to
identify whether there is any objective evidence that a financial asset or a group of financial assets is impaired. Different
criteria to determuine impairment ate applied for each category of financial assets.

In accordance with Ind- AS 109, the Trust applies expected credit loss (ECL) model for measurement and recognition
of impairment loss for financial assets carried at amortised cost.

ECL 15 the weighted average of difference between all contractual cash flows that are due to the Trust in accordance
with the contract and all the cash flows that the Trust expects to receive, discounted at the original effective interest
rate, with the respective risks of default occurring as the weights. When estimating the cash flows, the Trust is required
to consider -

o All contractual termns of the financial assets (including prepayment and extension) over the expected life of the
assets; and

e Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.
j. Borrowings

Borrowings are initially recognized at fair value, net of transaction cost incurred. Borrowings are subsequently measured

at amortized cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is

recognized in profit or loss over the period of the borrowings using an effective interest method. Borrowings are

removed from the balance sheet when the obligation specified in the contract is discharged, cancelled or expired. The

difference between the carrying amount of a financial liability that has been extinguished or transferred to another

===~ -b> consideration paid, mcluding any non-cash assets transferred or ™ " -ecognized in profit
1er gains/ (losses).
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Borrowings are classified as current Liabilities unless the Trust has an unconditional right to defer settlement of the
liability for at least 12 months after the reporting period. Where there is breach of a matenal provision of a long term
loan arrangement on or before the end of the reporting period with the effect that the Lability becomes payable on
demand on the reporting date, the entity does not classify the lability as current, if lender agreed, after the reporting
period and before the approval of the Standalone Financial Statements for issue, not to demand payment as a
consequence of the breach.

k. Borrowing costs

Borrowing cost include interest calculated using the effective interest method, amortization of ancillary costs and other
costs the Trust Incurs in connection with the borrowing of funds. Borrowing costs directly attnbutable to the
acquisition, construction or production of a qualifying asset are capiralized during the period of time that is necessary
o comnlate and nrenare the accer for its intended use orsale. A qualifying asset is one that necessarily takes substantial
seri 5 ) wrowin st 1 mdec 1 luric
which the active development is delayed due to, other than temporary, interruption. All other borrowing costs are
charged to the statement of profit and loss as incurred.

I.  Contributed equity

Units are classitied as equity. Incremental costs atiributable to the issue of units are directly recorded in equity, net
of tax.

m. Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash ar banks and on hand and shor-term deposits with an
onginal maturity of three months or less, which are subject to an insignificant risk of changes in value.

n. Statement of Cash Flows

Statement of Cash Flows is prepared segregating the cash flows from operating, investing and financing activities.
Cash flow from operating activities is reported using indirect method. Under the indirect method, the net profit/ {loss)
is adjusted for the effects of:

(a) transactions of a non-cash nature;

(b) any deferrals or accruals of past or future operating cash receipts or payments and,

(c) all other rems of income or expense associated with mvesting or financing cash flows.

The cash flows from operating, investing and financing activities of the Trust are segregated based on the available
information. Cash and cash equivalents are reflected as such in the Statement of Cash Flows and excludes balances
which are not avalable for general use as on the date of Balance Sheet are also included under this category with a
specific disclosure. The dividend, interest received and income from murtual funds has been considered as investing
activity for the purpose of Statement of Cash Flows.

Taxation

Income tax

Trust is a business trust registered under the SEBI InvIT Regulations. Hence, the interest and dividend received or
receivable by Trust from SPVs 1s exempt from tax under section 10(23FC) of the Income-tax Act, 1961. Further any
expenditure incurred in relation to earming the exempt income is not tax deductible in view of the provisions of
section 14 A of the aforesaid Act.

The income tax expense or credit for the year is the tax payable on current years taxable income based on the

annlicabla income tax rate adjusted by changes in deferred rax ~ 7 aunbutable to temporary
nd to unused tax losses. The current income tax ch ied on tax laws enacted or
enacted at the end of the reporting period.
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Deferred Tax

Deferred income tax is provided in full, using the liability method on temporary differences arising between the tax
bases of assets and Liabilities and their carrying amounts in the financial statements. However deferred income tax is
not accounted if it arises from the intial recognition of an asset or liability that at the time of the transaction affects
neither the accounting profit nor taxable profit (tax loss). Deferred income tax is determined using tax rates and laws
that have been enacted or substantively enacted by the end of the reporting period and are expected to apply when
the related deferred income tax asset/ liability is realized or seuled.

Deferred tax assets are recognized for all deductible temporary differences, unused tax losses and unused tax credis
£y L Ll e ihiae B bl it w3l b avenllahde v el thiaca temporary differences and

LU» Y,

Deferred tax assets and liabilities are classified as non- current assets and liabilities.
Net distributable cash flows to unit holders

'The Trust recognises a liability to make cash distributions to unit holders when the distribution is authorised, and a
legal obligation has been created. As per the SEBI Regulations, a distribution is authorised when 1t is approved by the
Board of Directors of the Investment Manager, A corresponding amount is recogrised directly in equity.

Statements of net assets at fair value

'The disclosure of Statement of Net Assets at Fair Value comprises of the fair values of the total assets and book
values of the total liabilities of the Trust. The fair value of the assets is reviewed by the management, derived based
on the fair valuation reports issued by the independent valuer appointed under the SEBI regulations. The independent
valuers are leading valuers with a recognized and relevant professional qualification as per SEBI regulations and
valuation assumptions used are reviewed by the management at each balance sheet date.

Statement of total returns at fair value

'The disclosure of total returns ar fair value comprises of the Total Comprehensive Income as per the Starement of
Profit and Loss. Other changes in fair value are derived based on the fair valuation reports issued by the independent
valuer appointed under the SEBI regulations.

Unit holders equity and distribution

Under the provisions of the SEBI Regulations, Trust is required to distribute to Unitholders not less than ninety
percent of the net distributable cash flows of Trust for each financial period. Accordingly, a portion of the unitholders'
equity contains a contractual obligation of the Trust to pay to 1ts Unitholders cash distributions. The Unitholders'
equity could therefore have been classified as a compound financial instrument which contains both equity and Liabulity
components in accordance with Ind AS 32 - Financial Instruments: Presentation.

However, in accordance with SEBI Master Circular tssued under the SEBI Regulations, the unitholders' equity have

been classified as equity in order to comply with the mandatory requirements of SEBI Master Circular dealing with

the minimum disclosures for key financial statements. In line with the above, the distributian navable ro unitholders
s a liability when the same is approved by the Investment Manager.
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Operating segments

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating
decision maker.

Identification of segments:

In accordance with Ind AS 108- Operating Segments, the operating segments used to presemt segment information
are identified on the basis of information reviewed by the Chief Operating Decision Maker to allocate resources to
the segments and assess their performance. An operating segment is a component of the Trust that engages in business
activities from which it earns revenues and incurs expenses, including revenues and expenses that relate to transactions
than "3 s  he om nep

The Trust’s activities comprise of investing tn infrastructure assets primanly tn the SPVs operating in the road sector
to generate cash flows for distribution to unitholders. Based on the guiding principles given in Ind AS - 108
“Operating Segments”, this activity falls within a single operating segment. Further, the entire operations of the Trust
are only in India and hence disclosure of secondary/geographical of segment information does not arsse and
accordingly the disclosures of Ind AS -108 have not separately been given.

u. Earnings per unit

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders of the Trust (after
deducting preference dividends and attributable taxes if any) by the weighted average number of units outstanding
during the period.

For the purpose of calculating diluted carnings per unit, the weighted average number of units outstanding during
the period are adjusted for the effects of all potential dilutive units.

(This space bas been intentionally left blank)
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Non-current investments

Unquoted, Investment in equiry shares of subsidiaries a1 cost (net of impaitment, if any) (fully paid)

Investment in snbsidiaries

9,68,55,983 Qvarch 31, 2023 9,68,55.983) equity shares UHPL of face salue of T 10/ cach
3,15,00,000 (March 31, 2025: 3,15,00,00) equity shares NBPL of face value of 210/ each
2.01,55,0%3 (March 31, 2025 2,011,55,033) equity shares GUPL of face value of T1)/- each
95,263 {(March 31, 2023: 95,263 equity shares DBCPL of face value of T 1/ - euch

300,000 (March 31, 2025: 5000009 equity shares 81321 of face value of T 10/- cach

61,640 (March 31, 2025: 61,640 equity shares [PEPL of face value of T 10/- each

3700334 (March 31, 2025: 37,001,334} equiry shares U'LPL of face value of T 10/-cach
278,535,104 (March 31, 2025: 2.78.53,104) equity shares GSEHIPL of face value of € 10/- each
3.88,97.868 (March 31, 2025: 3.88,97,868) equity shares ANHPL of face value of £ 10/- cach
1,91,71,745 (March 31, 2023 1,91,71,745) equity shares RAIPL of face value of T 10/ cach
153 200,000 (31 March 2024 270,000,000 equity shares STPL of face value of T 10/- each

aar i Are ot 134 AMAS T AC AN AEEY il e AR af Can enlin B F UV mnnk

030
15,682 {March 31, 2025: 15,682) equity shares NTEPL of face value of T 10/- cach
381,087 (March 31, 2025 14,38,065) cquity shares RBPL of face value of T10/- each
6,68,10,000 (Macch 31, 2025: Nil) cquity shases AHPL of face value of T 10/~ each
9,88 90,000 (dMarch 31, 2025 Nil) equity shares BRKHPL of face value of ¥ 10/- each
6,528,000 (March 31, 2025: Nilj equity shares BHPL of face value of T I0/- each
4,30,20.000 Qacch 31, 2025: Nil) equity shaces CLIPL of face value of 10/~ cach
7,15, 10,000 Alacch 31, 2025: Nil) equity shaces GIHPL of face value af T U/ - each
3,93,00,000 (March 31, 2025: Nilj equity shares KHPL oof face value nf T 10/~ each
6,54,50,000 (March 31, 2025: Nil) equity shares MEIHPL of face value of T 10/~ each
2,64,30,000 (March 31, 2025 Nil) equity shaces DLHPL of face value of ¥ 10/- cach
9,82,30,200 (March 31, 2025: Nil) equiry shares TSAHPL of face value of T 10/ cach
8,04,80,000 Q\larch 31, 2025: Nil) equity shares UHPL of face value of T 10/- each
TAG0000 Qlarch 31, 2025: Nily equity shares BNIIPL of face value of 1)/ - each
5,82, 10,000 (Macch 31, 2025: Nily equity shares CEFPL of face value of 10/~ each

Investment in OCD's unquoted, measured at amortized cost, inclndes interest acerued
Investment in subsidiaries

Nil (March 31, 2025: 3,09,41,358) OCD's of GEPL of face value of T 6.6356/- cach

1,00,000 (hMarch 31, 2625: LINA00) OCD's of RBPL of face value of T 10/- cach

Nil {(March 31, 2025: 3,22,02,939) OCLYs of BETPL of face value of T 10/~ ench

LOOONG (March 31, 2025 Nil) OCD's of AHPL of face value of T 100/- each

100,000 (March 31, 2025: Nil) OCD's of BICHPIL of face value of T 100/ cach
1,00,000 (March 31, 2025: Nil) OCD's of BHPL of face value of T 100/- cach
100,000 (March 31, 2025: Nil) OCD's of CHPL of face value of ¥ 100/- cach
100,000 (March 31, 2025: Nily OCD's of GHPL of face value of T 100/- each
100,000 (March 31, 20125 Nil) OCD's of KHPL of face value of T 100/- cach
100,000 (March 31, 2025 Nil) OCD's of MITTPL of face value of €100/ - each
100,000 (March 31, 2025; Nil) OCD's of DLEIPL of face value of Z 100/- each
100,000 {(March 31, 2025 Nil) OCD's of TSHPLof face value of T 100/ each
100,000 (Mageh 31, 2025 Ni) OCD's of UHPL of face value of 2 100/- cach
L0000 {March 31, 2025: Nil) OCL's of BNTIPL of face value af ¥ 100)/- each

Less: lmpairment of nun-curcent investments (refer note 1)

nount of unquoted mvestments

nount of impairment of investments

As at March 31,
2026

As at March 31,
2025

1,100.15
35441
9.626.3%
1235500

1,100.15
35441
9.676.3%
12,355,000

356.27 356.27
3,863.26 3,863.25
196.05 196.05
435.39 433.39
617.51 617.51
38009 IRNNY
11,825.17 11,825.17
5 657.27 5,657.27
192 1194
3350100 3,350,400
598.19 1422599
994,28 .
145005 3
1,070.58 .
uNang .
97050 .
1,162.91 -
1,379.41 .
355.35 -
1,419.74 -
1,093.33 -
1,724.76 .
B04.75 .
- 3238
103 100
- 342,32
1035 -
10.00 N
10.00 )
1035 -
10.35 -
1035 -
11.40 .
1070 B,
1000 B,
10.35 -
1140 B
64,276.40 52,072.77
(11,928.60 (10,690.15)
52,347.30 41,382.62
64,276.40 52,072.77
11,928.60 10,690.15
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Notes:

) Dunng the year ended March 31, 2020 and Macch 31, 2023, the National Company Law Tribunal (NCLT) has approved the capil reduction scheme of ANHPL, GSHPLL, S1TL,

RATIPL and RBPE and the Navonal Company Law Appellare Trbunal (NCLAT) has appeoved the capital ceduction scheme of UEPL. As per the order, the pad-up equin shaee
capieal has reduced as mendnned below. The aforesaid share capial ceduedon was made ar farr marker valuation of equity shares, and the said considetanon is presented as loan g en
s subsichary in the standadone financial statements of [Nighways Infeasteucture Trust puesuaat o the capital reduction scheme. The resultant difference bunween cucrving wmount of

mvustment and fair value of loan has been reengnized in the statement of profit or loss of the standalone Anancial stacement of the 'Toust.

For the year ended March 31, 2026:

Number of equity share Date of final order
capital N : .

Name of the subsidiaries umber of shares Apprn@g passed.by Date of ROC
Pre capital Post capital rednced authority approving appraval
reduction reduction authority

RBPL 14,38,065 381087 14,596,978 NCLT February 26, 2026 |March 23, 2026

For the year ended March 31, 2025

Number of equiry share Dhate of final order
ame of the 5P
#re capital Post capial U autuiy appruving appruvar
reduction reduction authority

GSHPL 0,60,30,000 2,7853 14 3.81,76 896 NCLT August 14, 2024 Seprember 10, 20124

ANEHPL 9.52, 11,000 3,88,97 B&S 5,03,13,132 NCLT August |4, 2174 Seprember 1), 2024
RENN 270000000 15,35,00,46K) TG00 NCLT November 21, 202 iecember 16, 2024
UEPL 26,45,52,365 9,68,55,983 16,76,96,382 NCLAT January 06, 20025 J-nuary 24, 2023
RAHIPL 3,82,25,000 LO1,7L745 1.90153.955 NCLT liebouary 18, 2025 |Macch 05, 2025

(i} Details of Impairment of Investment in equity shares of subsidiaries
The Trust has recognised impairment losses on its equity investments in subsidianes as ar March 31, 2026 and March 31, 2025, based on an assessment of recoverable amounts in
acenrdance with applicable acctunting standaeds. The derails of such impairment cecognised up to the respective reporting dates are presearced below.

Name of the SPV's Ag at March |As at March 31,
31, 2026 2025

NBPL 25528 2535.28
DRCPL [36.85 136.85
SLPL 35627 34779
JPEPL 3.863.26 3.863.26
UTPL 190.U05 196.05
G8PL 25749 257.49
ANIIPLL 425.13 311436
RALIPL 339.61 33661
J1PL 4.980.47 +,989.47
RBPIL. 598.19 -
BNTIPL. 354.99 -
TNSHPL 15641 -
Total 11,928.60 10,690.15

(i) Proposed capital reduction and Scheme of arrangement

(i) Scheme of arrangement by subsidiary company:

Dunng the year ended March 31, 2025, Bangalore Elevated Tollway Povate Limited “BLETTLT) filed 2 Scheme of Armangement with the NCLT, Mumbai Bench, in accordance with
Seetion 230 read with Section 52 and other applicable provisions of the Companics Act, 2013, for the restructuring and reosganisation of the Company’™s reserves. The pebtion was
heard on Aprl 10, 2026; however, the NCLT has rejected the Scheme of Arrangement. The Compiny 1s in the process of flling of revised application..

(i) Reduction of Equity Share Capital:

During the vear ended March 31, 2026, Ulundurper Bxpressways Povate Limited (“UEPL™fled 1 pedtion with the NCLT for equity share capital educdon under Scetion 66 of the
(Tmmemssine bae I The pention was filed on June 24, 2025 and adinitted by the NCLT on July 23, 2025, The hearing was listed on April 29, 2026; howeves, the hearing could not
ty of dme. The Company is currently awaiting the next date of hearng,
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(i)

Non-current loans

Loan o related partics

Leains receivables consideced guod - Secured
Loans ceceivables conwdered good - Unsecured
Lisans ceeervables Unsceured = credit impaced

Impazrment losses an financial assers (Retee nore 1)

Loans receivables considered goed - Secured
Loan to related partes

GLPL

DRCP].

JPEPL

e

ANFFPL
RATIPI
NTEPL
RDBPL
AHPL
BKEIPL
BHPL
CIPL
GITPL
KEIPL
MHHPL
DIITPL
TSHPL
UHPL

Total (A)

(i1) Loans receivables considered good - Unsecured

Loan to related parties
JPEPL
PIEPL (refer note {i) below)
LBCPIL
GEPL (refer note (i) below)
NBPL
UTPL
GSHPL
ANHPL (refer note (i) below)
RATIPL (refer note (i) below)
STPL (refer note (i) below)
BIITPL
NTEPL
RBPL (refer nore {) below)
GTIPL
TSHPL
ULPL
BNIIPL
CKFHPL

Total (B)

ms before Impairment (A+B)

ans myven (refer note 26} and (Refer note (i)
ins after Impairment

Asg at March 31,

As at March 31,

2026 2025
9448475 S7,158.08
5347786 449 84038

65742 563.14
(65747 [SIENEY
1,47,962.61 1,06,999.06
3.988.57 3 98R.57
1,585.54 1,900.04
242989 2,429.89
56
e I e
241170 266230
147880 1,626.30
350748.40 35 B8R84
1,573.80 1,697.70
2,1B5.53 -
6, 15(L 41 -
371440
2,948.56 -
148708 -
3,305,340 -
4,296.60 -
1,480.97 -
6,414.47 -
4,742.88 -
94,484.75 57,158.68
2,72497 299476
- 683.79
600, 14 GO 14
5,780.52 6,032.26
493.54 160.47
335205 3 483,89
193.74 -
RE89.04 892.00
276.68 39274
3,39345 768246
- 152.01
2766658 27,327.00
82499 -
140 -
040 -
1750 -
4,352,648 -
1,348.40 -
54,135.28 50,403.52
1,48,620.03 1,07,562.20
(657.42) (56314
1,47,962.61 1,06,999.06
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Notes:
(1) The above Ioans bave been ven by the Trost o its wholly ravaed subsidiadies /SPV's which are repavable as per reparment schedule, on demand fom the date of e
disbursement and carey coupen mre ranging from 4% pae v 15 pa which fs bused nn external expests” benchmuarking for aem’s length rare of interest, The inreeest s prvable

menthly if funds are available.

{1} During the year ended March 31, 2026 and Mareh 31, 2025, ¢the National Company Law Tribuaal (NCUL) has approved the eapieal ceducton scheme of ANHPL, GSHPL, $1P1,
RAHPL and RBPL and the Nasional Company Law Appellute Tnbunal (INCLAT) has approved the eapital reducdon scheme of UEPL. As per the order, the patd-up equiry share
capital has reduced as mendoned below. The aforesaid share capital reduetion was made ar faie macket valuation of eguiey shares, and the sad consderation is presented as loun given
tor subsidiaey in the sandalone financial statements of FHighways Infrastrucrure Trust pussuant to the capital reduction scheme. The resultane difference beoween cartving amount of
investment and fair value of foan has been reeognized in the statement of profit or loss of the standalone financial seement of the Trust,

For the year ended March 31, 2026:

Capital Reduction loan amount
Number of Fair market Amount of Date of final order
shares value of an | nnsecured loan as Approving passed by Date of RGC
Name of the subsidiaries reduced {refer| equity shares# | ar March 31, 2026 authoriry approving approval
note ) {(Amount in authority
millions)
RBPL 10,356,978 T80.52 §24.99 NCLY February 26, 200 March 23, 2026

For the year ended March 31, 2025:

Capital Reduction loan amonnt

Number of Fair market Amount of Date of final order|

shares value of an | unsecured loan as Approving passed by Date of ROC
Name of the subsidiaries reduced (refer( equity shares# | at March 31, 2025 authoriry approving appraval

note 3) {Amount in T authority

millions)

GSHPL 381,76 896 .08 423.00 NCLI 14 Auguse 2024 10 September 20024
ANHPL 5,63,13,132 15.84 292.00 NCLT 14 August 2024 10 Seprember 20124
STPL. 11,610,000 7175 8,330.18 NCLT 21 November 2024 |16 December 2024
UEPL 16,76,50,382 i1.33 1,900.00 NCLA'T 06 January 2025 24 January 2025
RAFIBI, 1,90,53,255 16.90 322,00 NCLT 18 February 2025 |05 Macch 2625

Hlaie macket value of an equity shares of an SI'V's as disclosed above are based on the fair valuation report of the Independent valuer appointed by the respective PV,
(it} Details of [mpairment of Loan Given
The Trust has recopnised impaiement losses on its Loan Given to subsicdiaries as at March 31, 2026 and March 31, 2025, based on an asscssmeat of recoverable amounts ia
accurdance with applicable accountng standards. The details of such impairment recognised up to the respective reporting dates are presented below.

e Asat March | As at March
Name of the subsidiacies 31, 2026 31,2025
|PEPL 51334 51334
UTPL 49.79 4979
RBI'L 9.1.29

657.42 563.13




Vertis Infrastueture Trust (" formerly known as Highways Enfrastructure Trust”}

Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

(Al amounts in ¥ millions unless otherwise stated)

@

(i)

Other financial assets
Non-curreng

Unsecured, considered good
Secustry deprstes

Deposits with banks (omginal maruriry more than swehre months)

* Includes tnterest acerued but net due
# Tneludes depasits pledged against Debt Service Reserve Account (DSRA) smounting o T 594.23 millions (Macch 31, 2025 Nil).

Non-current tax assets (net)

Advance income tax (aet of provisions)

Other non-current assects

Iovestrzents
Current

Investment in preference shares of SEPL -unguoted (fully pad), at cost™

Investment in preference shares of BETPL -unquoted (fully paid), at cost”

[nvesrmenr in murual funds quoted {fully paid) (refer note (i) and (i) bekow)

Total

~ These are measured at amortised cost in accordance with Ind A8 109 "Financial [nstruments”.
Notes:

Aggregate amount of quoted investment - at marker value

Aggregate ameunt of ungueted nvestment - at cost

Investment in mutual funds ar fair value theough profit or loss {FVTPL):

15,035.55 {(March 31, 2025: 14,.820.72) unirs in SBI Overnight Fund Diceet Plan- Growth

5,40,211.97 (March 31, 2025: 70,431.06) units in [C1CI Prudeotial Overaight Fund Direct Plan - Growth
2.35,355.38 (March 31, 2025 7.77) units in Mirae Asset Overnight lund - Direet Plan Grow

Nil {March 31, 20125: 97 933.45) units in Aditva Birla Sun Life Oveemght lund - Dizeet Growth Plan

(this spuie bus been intentionally feft bhink)

As at March 31,

As atMarch 31,

2026 2025

258 1150

590.23 -
598.73 0.50
51.13 2.10
5113 2.10
. 125.90
- 12942
1,175.02 293,73
1,175.02 549.05
1,175.02 29373
1L174.46 20229
65.45 61.55
807 96.91
32510 0.0t
- 135.26



Vertis Infrastructure Trust {"formerly known as Highways Infrastructure Trust')

Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

10

1n

As at March 31,

As at March 31,

2026 2025
Cash and cash equivalenis
Balances with banks:
- In currenf accounts 1.64 1.63
- in deposits with orginal maturty of less than three months® 0.10 221.20
1.74 222.83
* Includes interest accrued but not due
Bank balances other than cash and cash equivalents
1>eposits with origtnal maturity more than three months but less than twelve monthst# 2.569 .81 116391
59.¢ s 1

* Includes interest accrued but not due

# Includes deposits pledged against Debt Service Reserve Account (DSRY) amounting to ¥ 2,155.36 millions (March
millions) and NMajor Maintenance Reserve Account (MMRA) amounnng to T 413.76 millions (March 31, 2025: Nil),

Loans - current

Loan to related parties

31, 2025 T 1,162.81

Loans recetvables considered good - Secured, includes interest accrued 6,242.15 3,263.93
Loans receivables considered good - Unsecured, includes interest accrued 7,027.74 391975
13,269.89 7,183.68
Loans receivables considered good - Secured, includes interest accrued
Loan to related partics
NBPL 10.43 621.50
GEPL - 47.43
DBCPL 315.00 301.00
JPEEPL 151.49 83.93
UTPL 1,164.03 848.41
ANIIPL 18847 391.06
RAILIPL 288.57 18295
NTEPL 1,362.16 539.65
RBPL 107.14 126.83
GSHPL 6693 121.17
AHPL 76.11 -
BKHPI, 77.98 -
BILIPI. 307.14
CILIPL 104.93
GIIPL 155.77 -
KIIPL 266.32 -
MEIFIPL 55334 -
DILHPL 87.30 -
I'SHPL 380.86
LTHPT. 478.17 -
Tosal LAY 6,242.15 3,263.93




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Suinmary of material accounting policy information and other explanatory information for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwisc stated)

Loans recetvables considered good - Unsecured, includes interest accrued

Loan to related parties

LiEPL - 121451
NBL 7.68 372
GlPL 167.58 216,20
DBCPL - 20,72
JPEPL 817.56 520.59
Pl 915.98 358.13
ANHPL - 61.59
BATIPL 3207 6.85
STPL 599.26 420.11
NTEPL 4.166.07 763.07
RBII. 285 -
SEIPLL L .56
BIHPL 0.0 -
GHPLL 0.03 -
DLITPL 1.73
‘ISIIPL 0.02 -
LIELPL. 0.05 -
BNHPL 249.80 -
CITKHPILL 2.59 -
Total (B) 7,027.74 3,919.75
Total Loans - current (A+B) 13,269.89 7,183.68
Notes:

(i  The carrying values arc constdered to be a reasonable approximation of fair value.

(i The above loans have been given by the Trust to its wholly owned subsidiaries/SPV"s which are tepayable as per repayment schedule/on
demand from the date of minal disbursement and carry coupon rate ranging from 14% p.a. to 15% p.a. which is based on cxternal experts’
benchimarking for arm’s length rate of interest. The interest is pavable monthly (F funds are available.

12 Other current assets

Advance to others - 0.04

Advance to related partes 313 -

Prepaid expenses 28.91 96.71
1.31

Balance with government authorities

32.04 98.06




Vertis Infrastructure Trust ("'formerly known as Highways Infrastructure Trust")
Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

As at March 31, As at March 31,

2026 2025
13 Unix capital
Issued, suhscribed and fully paid:
H1,55,00,000 (March 31, 2025 : 41, 55,00,000} of T 100 each 41,550.00 550.00
6,59.31,294 {Kharcch 31, 2025 0,59,31,294) of 2 77.96 cach 5,140.00 14000
96,54,54,540 (March 31, 2025 : 36 54,54, 5405 of 2 82,50 cach 21,000.00 900,00
58702708 (March 31, 2025 - 5,8702.708) of ¥ 8530 cach 5,007.34 007.34
04395456 (March 31, 2025 : 704395156 of T 78 10 cach 55,013.29 013.29
1,28,610.63 * 7 610.63

(i} Terms, rights awached to unit capital:
Subject to the provisions of the 81iBl Regulanons, the indenture of fund, and applicable miles, regulations and puidelines, the rights of the umt holders inelude:

a) The benchaal interest of cach Unitholder shall be equal and hmited to the proportion of the number of Units held by the Unicholder to the toral number of Unies. 1 Umit represents an undiuded benelical mrerest m the Trusc

b} Raght o recerve meome or distabutions with respeet to the upits held.

< Rughe to atiend (he annual general meeting and other meetings of the unit holders which are eonducted in zccordance with the SEEBI {Infrastrueture lnvestment 1'r Regulations, 2014 (5181 Regulatons').

d} Raght 1o vote upon any matter/ resolutions proposed in relation o the unitholders.

¢ Raphr to reeave penodic nformadon-the Investment Manaper, on behalf of (he “trust, shall also submit such information ro the Stock lixchange and the Uy ders, on a penodical basis as may be requred undee the InelT

Regulations and the Listing Agreement o be enered into with the Stock Fxchange. The Investment Manager fon hehalf of the Trust) shzll disclose wo the Stock 2 nge, the Unitholders and SERI, all such inlermation and in such
manner as speafied under the Invl’l’ Repulations and such other requirements as may be specificd by SIEBL

() Any buyback and delisnng of Units shall be m aceordance with the Trust Deed and the S1BI Regulanons.
g} the Investment Manager shall ensure adequate and tumely redressal of all Unitholders’ pricvances pestaining (o (he activities of the Trost, and the Trustee sha aiodically review the status of Unirholders” complanns and ther
redressal undertaken by the Tnvestment Manager. The Investment Manager shall maniam records of the Unirholders? grievanees and the actions taken thereon, melic copies of correspondences made with the Unicholders.,

h) no unithokbder of the Truse shail enjoy supertor votng or 2oy other nghts over another Unitholder. further, the Unirs shall not have multple dlasses. |owever, subosdinate Units may be sssued only to the Sponsor and irs Assocntes,
where such subordinate units earry only infesior veting or zny other riyrhts compared to other units in the futvee in accordance with Regulation 4(2)(h) of the SEBJ Regulauons.

1) In terms of the SEBT Repulanons not less than 90% of the net distributable cash flows of the Trust shall be disteibuted o the Unitholders. Sueh distribution shall be declared and made such that the tme peakl bebwern any two
duclarations of distribunon shall not execed one year.

Limitations to the liability of unitholders:
A Unitholder has no equitable or propoctary mterest in the Invl'l Assets and is noc enittled to eansfer of the IneTT Assets (aereinafier ceferred as the “I'ruse asscts) any part thereof) oz any interestin the TnvTT Assets (or any part
thereof) of the Trust A Unitholder’s aight s limited ro the right to require due adminssiration of the Trust m accordance with the provisions of the Trust Deed and t vestment Management Agreeinent.

(i} Reconciliation of unit outstanding at the beginning and at the end of the year:

. As ar March 31, 2026 Ag at March 31, 2025
Particulars - - — - - —
No. of units T in millions No. of units % in millions

Unit capital of T100 each fully paid up
Balanec at the begmning of the year 1,50,9%,83,998 510.63 74,68,85,834 68,590.00
© " aits issued during the year

¢ of units by way of prefercnal allotment ar T 85.30 {refer note (vi) below) - - 5,87,02,708 55,013.29

e of nmits by way of preferential allotment ac T 7810 (refer note (viig below) - - 70,43,95 456 5,007.34

at the end of the year 1,5(1,99,83,998 1,28,610.63 1,50,99,83,998 1,28,610.63




Veruis Enfrastructure Trust ("formerly known as Highways Infrastructure Trust')

Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

(All amounts in T millions unless otherwise stated)

(iii) Unitholders holding more than 5% units of the trust as at balance sheet date :

Name of the unitholder

As at March 31, 2020

As at March 31, 2025

No. of units Yo holding No. of units % holding
CGalaxy Investments 1 Pee Led 21,05,80,205 1N ] 42,(5,86,295 27.85%
2452991 Ontarto Lamniied (Refer note v) 372 84,595,998 210y 37,74,95,998 25.00%,
MNebula Asia 1oldings 17 Pre Lad 66,15,27.953 43.81% 60,15,27,955 43.81",
Total 1,20,06,10,248 70 R10g 1,45,96,10,248 96.66%

(iv) Details of Hcading Sponsor and Sponsor Group

Name of the Parry

As at March 31, 20

As at March 31, 2025

No. of units Yt ng MNo. of units % holding
Galaxy Tnvestments [ Ple. Lad, 21,05.806,295 1. a 42 05,806,295 2785,
Nebula Asi | Holdings [ P Led. 66,15,27.955 43.81% 66,15,27 955 13810

(v} The mvestor does aot exercise significant milaence with respeet wo operatng, investng & finanemy actvities of the st and coninue to hold the wniis as investor.

{vi) During the previous year ended March 31, 2025, the trust has issued 46,686,295 unus (0 Galaxy Investments 11 Pre Lid in consideration other than cash, for the acyei=um of BIXTPL s share capital, compulsonly convertible debentures

(CCDs), and preference share capitad,

(vil) During the previcus vear ended March 31, 2025, the Board of Directors of the Investment Manager of the Prust has approved the allotment of 58,702,708 units of #»- Tmst ar an issue prace of 8530 por unit (Inchuding 46,686,295
units to Galaxy Investments 11 Pre Lid m consideration other than cash) for an agprepgate amount up o approximate T 5,007.34 millions on a preferenual be
{Infrastructure Investment Trusts) Regulations, 2014 read with Chapter 7 ‘guidelines for preferential issue and mstitunonal placement of umts by listed InviTs
Infrascrucoure Investment T'ruses {Invl'l's) dared May 15, 2024 and amendmenis thereof (heran refeered as the “S1EBI Regulanons”). The umits were listed with Naoon

revivus year ended March 31, 2025, Preferential Issue Allotment Committee (“PTAC™) constituted by the Board of Directors of Invesinent Manager or the Frust has approved the allomment of 704,395,456 units of the
suc pace of T 78.10 per unit for an aggregate amount up to approximate ¥ 55,013.29 millions on a preferential basis n accordance with the SEBI Regulacons. The unis were bsted with Nanonal Stock Tixchange Linuted en

025, The same has been unlised for Investment 1 Lguity Shares and providing seeured and unsecured rupec term loan to P77

1 accordance with the Sceunbies and lixchange Board of lndi
Mascer Crreular SUBL/HO/DDS-Pol) Z2/P/CIR/ 2024/ 4 for
ock Ixchange TLamited on June 14, 2024,




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust')

Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

{All amounts in T millions unless otherwise siated)

14A  Other equity

14B

15

Retained earnings
Opening Balance

Net Profit for the vear
Unit issue expenses

Distdbution to unitholders

Distribution-Repayment of Capital

Opening Balance
Distribunion to unitholders

Nature and purpose of components of other equity are as follows:

Retained eamings

As at March 31,

As at March 31,

2026 2025
(9,507 75} (7.323.30)
13,564.67 8,981.54

- (8.39)
(10,005.30) (11,157.60)
(5,048.38) (9,507.75)
(9,450.97) (5,447 88)
(7,542.37) (4,003.09)

Rerained earnings are created trom the profit/(loss) of the Trust, as adjsted for distributions to owners, ransfers to other reserves and

issue related expenses. Negative balance represents accunuulated losses.

Distribution-Repayment of Capital

As the Trust hzd reduced the Retained Earnings (under Other Equity) for the amount of NDCF distribution in the nature of repayment of
capitel in pzst periods, in terms of Clause 4.2.8(b) of the SEBI Master Circular SEBI/HO/DDHS-PolD2/P/CIR/2025/102 dated July 11,
2025, the Trust is required to regroup the Ggures for Retained Earnings {under Other Equuty) for prior periods presented in the Standalone
audited Financia) Information and shown the same as a separate line item on the face of the Standalone Balance Sheet. Accordingly the
Trust has regrouped the Repayment of Capiral trom Retained earnings to Distribution-Repayment of Capital.

Borrowings - non-current

At amortised cost

Secured:

a) Non convertible debentures
- Listed

b) Rupee term loan from banks/financial institutions
- Bank and financial institutions

Sub-total (A)

Less: Current maturities of long term borrowings (Current borrowings)
Secured:
) Rupee term loan
b} Non converthle debentures
it maturities of borrowings (B)

urrent borrowings (A-B)

24,277.03 11,299.58
24,2770 11,299.58
80,137.05 33,955.09
80,137.05 33,955.09
1,04,414.08 45,254,67
2,966.10 723.87
5,302.50 3,950.00
8,268.60 4,673.87
96,145.48 40,580.80




Vertis Infrastructure Trust (' fermerly known as Highways Infrastructure Trust")
Summary of material accounting policy information and other explanatory information for the year ended March 31, 2020

{All amounts in ¥ millions unless otherwise stated)

15

A,
1

IT

For repayment terms and security details of the outstanding non-current borrowings (including current maturities} refer the table below:

Repayment terms

Rupee term toan (RTL's) I and 11:

Rupee Term Loan (RTL's-T and 1) sith 2 sanetwned kit of 2 27000000 midlion from banks has an cutstanding balance {includsng cureent matuniies) of T 1417485 milbon as ar the
repriting Jate (March 31, 2025 2 2201211 millios), The Lhan carrics @ waghred average miterest rate of 7637 pa (March 3102025 8.44%)

The WL loan is repavable n 55 scruetured yuartedy instalments commencing from September 30, 2022 and mantring oa blarch 31, 2036 and The R11's-11 loan s repayable w 66

structured guacterly instalments commencieg from March 31, 2024 and maturmg on June 30, 20645

Dhuring the year ended March 31, 2026, the Trust prepatd the R1Ts 1 in full, and there 13 no amounr outsiancding aganst RT1s T as ar the reporung dare.

Rupee term loan {RTL's) I1L:
Rupee Term Loan (RTTs-1T1) with a sancoened it of T 49, 500.00 million from banks and financial instiutions has an ougstanding balanee fmcluding current maturitics) of T 35,551,900

mallion as at the reporting date (March 31, 2025: Nil). The loan carries 2 weighted average interest cate of 715" paa (March 31, 20250 Nl
The RTL's-1IT loan s repavable w 64 strucmured quartecly snstalments commencng from June 30, 2025 and maturing on 31 Macch 2040

. 0 S R RO

BN G 4R ST R A TTALLE G D e R

date {March 31, 21125; 11,942.98 million). The loan carries a weighted average interest rate of 718" pa (March 31, 2025: 7.21"a).
The RTL's-1V loan 1s repavable in 6% structured quarterly mnstalments commencmg from March 31, 2025 and matunng on March 31, 2042

Rupee term loan (RTL's) V:
Rupee Term Loan (R1L's-V) with a sanchioned hmit of THI0000 million from banks has an outstanding balance (including currenr mamirmes) of 1,110 10 milhon as ar the reporting Jdate

(March 31, 2025: Nil ). The loan carrics a weighred average interest rate of 7.20%0 pa (Macch 31, 2025: Nilj.

The RTL's-V loan s repavable in 64 structured quarteely instalments commencing from March 31, 2026 and matudng on December 31, 2041

Repayment terms of non-cenvertible debentnres (NCD's):

Series I and IT:

For the year ended March 31, 2023, "I'he "I'rust has issued senior, secured, taxable, rated, hsted, redeemable, non-convertible debr (NCD's) amaunting to T oot mallions for Senes I at
coupon rate of NIT. (March 31, 2025: 7.81% p.a) and T2,500000 millions for Senes 1L at coupon rate of B.25" p.a (March 31, 2004 8.25% p.a). “The mtal cutstanding balance for senes 11
as at March 31, 2025 was £2,375.07 millions {combined outstanding balance For series [ and series 17 as au March 31, 2025 26310400 millons). The Seoes [ and Serics 11 NCD's are due
tn marure on December 22, 2023 and Seprember 22, 2029 respectively, and are listed on the Bombay Stock Bxchange (BSE). The said Seres [ NCD's is cepayable m 13 structuzed
quarterly installments starting from December 31, 2022 and ending on December 22, 2025, Further Series [T NCD's 5 repayable in 28 steuctured guarterly installments stasting, from

December 31, 2022 and endmp on September 22, 2029,

During the vear ended Mareh 31, 21026, the Trust prepaid the Series [ NCDs in full, and there is no amount ouistanding agamst Sertes Uas at the repocting date.

Series [11;

For rhe vear ended March 31, 2024, The T'rust has issued senior, secured, taxable, rated, listed, rcedeemable Non-Convertible Debentures {"NCD's"y amounting o € 5,0000.00 muihons for
Series 111 at coupon rate of 8.3+ 1 p.a. (March 31, 2025: 8.34%w pa) having an outstanding balance as at hMarch 31, 2026 of ¥ ,995.36 milbons (hlacch 3T, 2025 of T 4,989.58 millions).
The NCD's are histed on Bombay Stock Exchange (BSE} The Sad series (11 NCD's 13 repayable in bullet payments at the end of 3 years from decmed date of allotments 1e. [annary 1R,

2024,

Series IV:
For the yvear ended March 31, 2026, The Trust has tssued senior, secured, taxable, rated, hsted, redeemable Non-Converuble Debentures ("NCD's") amountng to 3 9,000.00 mlkons for

Series [V ar coupon rate of 7400 pa. (Macch 31, 2025: Nil) having an outstanding balance as ar March 31, 2126 of T 8,906.60 millions (March 31, 2025 of T Nil). The NCD's are hsted
on Bombay Stock Fxehange (BSE). The said NCD's is repayable i 67 structured quarterly installments starting from June 30, 2025 and endmg on December 31, 2041,

ded March 31, 2026, The T'ruse has issued senior, secured, wxable, wated, hsred, redeemable Non-Convertible Debentures ("NCD's™ amounting to T 8,1100.00 milhons for
son rate of 6.95% p.a. (March 31, 20125 Nil) having an outstanding balance as at March 31, 2026 of T 8000100 milhons (March 31, 2025 of T Ni). The NCD's are bsred on
Zxchange (BSE). The Sad series [ NCD's s repavable in buller payments at the end of 3 vears from deemed i ’ 25,
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(b)

()

For repayment terms and security details of the outstanding non-currenr bocrowings (including currenr maturities) refer the rable below:

Security clause: non-convertible debentures (NCD's) and rupee term loan (RTL's) are secured by:

first ranking pari passu security iterest, by way of bypothecanon on all menable assees and the recervables of The Lrust Crhe Issuee’), present and Farure, imeludung but act limited s

1), &l recervables of the lssuer from the HoldCos and SPVs

1) loans and advances, and interest on such loans and advances advanced by the Tssuer 1o the TToldCos and SPVs

ui). dividends and any other amounts to be pasd [/ payable by rhe ToldCos and SPVs 1o the [ssuer

). inventories, contractual rghts, secutities, patents, tademarks, other mrellecnual properry, equapmenr and for isuranees tm each mstance, if any) of the Tssuee

, inchuding buc noc imited tors goedwill, undertaking and uncalled capital, both present and

v all other currene assets of the Issuer, neluding all the Tssuer’s tanble and mtangible as
future;

1

fiest ranking part passu charge by way of mortgage oo all inmaoveable assets of the Tssuer (f any), brth present and futuee

first ranking pan passu chagge by way of hypothecation over all bank accounts of the Issuer, weluding but nor linuted o the escrow account and the sub-accounts {or any account 1n
substitution thereof), and i all funds from tme o tme deposited therein (including the reserves) and the permitted nvestments or other secuntes represeneng all amounts credited o
the escrow aceount mchuding the cash flonvs to be received from the HoldCos and SPVs.

first ranking pari-passu charge over DSRA f applicable, all furids from time to time deposited therein and all permitted mvestments or other securities representing all ameunts credited to
the DSRA or, as applicable, the bank euarantee or fixed deposit in lieu of the DSRA.

nki 1t passu char, wgnme rough hypotheecario fsecurty of (1) all the nght, utle, mrerest, benef ur . demanc atsoever iU 4 [0
and under all the loans and advances exgended by the Issuer to any of the Howtos and SPVs presenr and future (collectively, the “lssuer Loans™) (i) the nght, ntle and nterest and
benefits o the [ssuer in, ro and under all the 5PV Frnancing Documents, deeds, documents and agreements or any uther nstruments (both present and fururc) which are nuw executed or
may hercaficr be executed by the Tssver with espect 10 the Issuer Loans including the rights and sccurities available o the Issuer m respect of the [ssuer Loans includng documents in
respect of Lssuer Loan;

a first ranking pan passu pledge over all the equiny shares, preference shaces, debentures (whether convertible ot not) representing [0 (one hundred percent) of such securities,
respectvely, issued by each of SPVys and the FioldCos 1o the Issuee / ToldCo ("Pledged Securities™), except GRICL

(ehes space bas been intentionally &ff hlunk)



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust'")

Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

As at March 31, As at Marcch 31,

2026 2025
16 Deferred tax Asset/(liabilities)
Deferred tax Asset/liability arising on account of ;

Unrealised gain/loss on murual funds - (0.50)
Deferred tax Asset/ (liabilities) N (0.56)
Movement in deferred tax as at March 31, 2026

Balance as at Recognised in | Recognised in {Balance as at
Particulars April 01, 2025 Statement of other equity  {March 31, 2026
Profit and Loss
Unrealised gain on mutual funds (0.56) 0.56 -
| Total Deferred tax Asset/(liabilities) (0.56) 0.56 -y -
Movement in deferred tax as at March 31, 2025
Balance as at Recognised in | Recognisedin | Balance as at
Particulars April 04, 2024 Statement of other equity March 31, 2025
Profit and Loss
Unrealised pain on mutual funds - (0.56) - (0.56)
Total Deferred tax Asset/{liabilities} - (0.56) - (0.56)
17 Current borrowings As at March 31, As at March 31,
2026 2025
Current maturities of long term borrowings 8,268.60 4,673.87
Commercial paper 6,918.38 2,606.00
15,186.98 7,279.87

Repayment terms of Commercial papers (""CP'") :

During the current vear, The Trust has issued CP amounting to T 7,000.00 mullions ar discount rate of 6.65% p.a. having an outstanding balance as at

March 31, 2026 of T 6,918.38 millions after unwinding of Interest on CP. The said CD is repayable in bullet payvments after 172 days from date of
msue. Le June 05, 2026.

During the previous year, The Trust has issued CP amounting 10 ¥ 2,750.00 millions at discount rate of 7.90% p.a. having an outstanding balance as at

March 31, 2025 of ¥ 2,606.00 millions after unwinding of Tnterest on CP. The said €1 is repayable in bullet payments after 365 days from date of
igsue. Le. December 17, 2024,

(this space bas been intentionally lft Dank)
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As ar March 31, As at March
2026 31, 2025
18 Trade payables

Total ouistanding Jdues of micro enterposes and small enterprises (refer note 32) 19.1R 174

Total ourstanding dues to credirors other than miceo enterprises and small enrerprises
-Related parties - 15.94
~Orhers 5217 410
71.35 21.86

Trade payables ageing schedule
As at March 31, 2026

Qutstanding for following period from due date of payment
Particul - M. than 3
s Not due Less than) 1.2 2-3 year ore than Total
1year year years
Undisputed cutstanding dues of micro enterprises and small enterprises 19.18 - - - - 19.18
Undisputed outsrandine dues of creditors other than micro entermises and
. 217 - - 52.17
mall enterprisc
Total | 7135 | - - - - 71,35
As at March 31, 2025
Oustanding for following period from due date of payment
Particul: - More than 3
articulars Not dne Less than 1-2 23 year orc than Total
1 year year years
Undisputed outsranding dues of micro enterprises and small enterprises 1.78 - - - - 1.78
Undispured §utstanding dues of crediters other than micro enferprses and 008 ) i i i 20.08
small enterprises
Total 21.86 - - - - 21.86
19  Other financial kabilities As at March 31, As at March
2026 31, 2025
lnterest accrued on R'UL's - 2.46
Interest accrued vn NCD's 477 4.49
Consideraton pavable towards acquisition of subsidiaries 944.86 v2.28
949.63 09.23
20  Other current liabilities
Statutory dues payable 22.54 13.17
22,54 13.17

fthis spatce s been infentionally lefi biark)
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21

22

22(a)

22(h)

23
23(a)

23(b)

24

25

Interest income on loan from subsidiaries
Interest mcome on COD's from subsidianes
Interest ncome on RET, from subsidiares
Interest income on OCIY's from subsidiades

Other income

Profit on sale of investments
Gain on sale of investments in mutual funds(net)
(Loss)/Gain on investments measured at fair value theough profit or loss

Qthers

T LT Gas s L rrmnaisened s yarks
o It do  “subsidiar

Tnterest on income tax refunds

Miscellancous income

Finance costs

Enterest on term loan and non convertible debentures
- Rupec term loan
- Non-convertible debentures
- un processing fees
- Commercial paper

QOther borrowing costs
-l'inance and bank charges

-Prepayment Charges

Audit fees®

Statutory audit and Limited review fees
Certification and other fees

Qur of pocket expenscs

*ncludes poods and service tax

Other expenses

T'ravelling and conveyance

Rates and taxes

Branding and advertising expenses
Stakcholder management expenses
i " 1eous expenses

For the year
ended March 31,

For the year
ended March 31,

; 61.89

20,486.97 7,167.89

26.41 7070

20,513.38 7,300.48

66.25 111.27

(0.88) 14

65.37 112.71

§ 3.84

|

; 1.15

: 19.07

N 62.37

5,342.32 1,908.-19

1,799.63 G24.09

88.42 41,79

340.96 21131

7,571.32 3,085.65

0.24 1.76
44.18 :

43.42 176

20.37 22,27

174 3.03

; 1.26

24.11 26.56

6.02 7.46

.33 2.18

17.10 10.32

259 160

971 1.36

35.75 25.52
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26

i)

it}

For the year For the year
ended March 31, cnded March 31,

Exceptional items

[mpairment of non-current inyestments - SEPL 8.48 19341
[mpairment of non-current loan given - JPEPT. - 14449
Impairment of non-current investments - UTPLL - 196.05
Impairment of gon-current loan given - UTPL - 4979
Impairment of non-current investments - ANMHPL 120.77 30430
Impairment of non-current investments - RAHPI, - 37504
Tmpairment of non-current investments - GSHPL - 124.02
Impairment of non-current investments - STPL - 5,503.23
Impairment of non-current loan given - RBPL 94.29
Impairment of non-current investments - RBPL (Refer note (ith) 598.19 -
[mpairment of non-current investments - BNIIPL 354.99 -
o - . L e 18401 B
Lotal Lyurarien i N
Less: gain on reduction of investment in ¢quiry shares of RATIPL (refer note (1)) - (141.32)
Less: gain on reduction of investment in equity of STPL {refer note (il}) . (1,808.85)
Less: gain on reducrion of investmeat in equity shares of other SPVs (refer note 3) - (5.14)
1,332.73 4,885.08
Notes:

During the year ended March 31, 2024, three of the project SPVs, namely Atcli Narnaul Highway Private Limited ("ANHPL"), Rewari Ateli [ lighway
Prvate Limited {"RAIIPL"™, and Gurgaon Sohna Highway Private Limited {"GSHPL"), submitted pedtions w the NCLT for equity share capital
reduction in accordance with Secton 66 and other provisions of the Companies ct, 2013, Subsequent to the approval of the capital ceduction
scheme, the consideration for the reduction of capital shall stand outstanding, and the terms for such repayment shall be mutually agreed upon by the
respective Company and s shareholders. The Company has filed the petitions, which were admitted by the NCLT, The Company has received final
arder for approving the capizal reduction scheme in ANIIPL and GSHPL on August 14, 2024, and RAHPL on Liebruary 18, 2025, Necessary impacts
have been considered in the audited standalone financial results of the Trust for the year ended March 31, 2025, The said reduction of equity share
capital of RAHPL has lead to a pain of € 141.32 millions which has been disclosed as an exceptional items in the audited standalonc financial statement
of the Trust for the year ended March 31, 2025,

During the previous year ended March 31, 2025, Swarna Tollway Prvate Limited ("STPL”} filed a petidon with the NCIT for equity share capital
reduction under Seetion 66 of the Companies Act, 2013, Subsequent to the approval of the capital reduction scheme, the consideration for the
reduction of capital shall stand cutsranding, and the terms for such repayment shall be mutually agreed upon by the Company and irs shareholders.
The petitions were filed on June 28, 2024 and were admitred by the NCL'T on July 10, 2024. The Company has reecived final order for approval of
capital reduction scheme in 8TPL on November 21, 2024

Consequent to the capiral reduction approval order received from NCET, the Trust has recognised unsecured tupee term loan and de-recognised
Tnvestment in Bquity Shares of STPL. The said reducdon of equity share capital has lead to a gain of ¥ 1,808.85 millions which has been disclosed as
an exceptional items in the audited standalone financial statement of the Trust for the year ended March 31, 2025.

During the year ended March 31, 2026, Rewari Bypass Private Limited ("REPL”) fled a petidon with the NCLT for reduction of its eguity share

capital under Section 66 of the Companies Act, 2013. The petion was filed on September 18, 2025 and was approved on 09 March 2026.

Swhseanently, the Certificate of Registration of the order confirming the reduction of capiral was received from the Registzar of Companies ("ROCT)
ch 2026. The necessary impact of the same has been duly considered in the audited standalone financial staements of the L'rust for the year
ch 31, 202¢.
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Summary of material accounting policy informaton and other explanatory information for the year ended March 31, 2026

(All amounts in ¥ niflions unless otherwise stated)

1w

4

At the end of cach reporting period, in terms of Tnd A8 36 "Tmpairment of Assets” the Management carries out impairment assessme or Trust's
[nvestment in individual SPV (Cash gencrafdng unif) and determine the recoverable amount of noa-current investments in substdiaries as at the
reporting date and consequently provided for an impairment loss of 3 1,332.73 millions (March 31, 2025: ¥ 4,885.08 millions).

An impairment loss is recopnised if the carrving amount of the investment exceeds its tecoverable amount. The recoverable amount is determined by
the Management based on the value in use zpproach using an Iixternal Independent Valuer. The key judgements in determining the value i use
approach included revenue and other cash Aow projections for the remaining concession period, changes in interest vates, discount rates, nisk premium
for market conditdons etc. The revenue projecdon is based on assumptions made by the Management regacding future traffic growth and inflarion

factor for assessing uscr toll fee as supported by the studies from the Third-party Independent Consultant.

The recoverable value determined through value in use method in respect of investment in above subsidiary:

As at March 31, 2026

As at March 31, 2026

Name of SPVs Discount rate Recoverable value Discount rate Recoverable value
SIEPL - 11.84 9.06% 8.48
T T 187.'" Toenns 13429
e 79.56
RBPIL 7.18% - 7.43% 1,588.21
UI'PL 0.30% 2,119.48 9.98% 1,301.35
ANHPL T7.17% 270.86 7.525% 418.88
RAILTPL 717 F75.62 7.534% 203.65
GSIPL 7.30% 381.28 8.04%% 16947
STPL 0.42% 9.407.97 2.49%, 7,439.84
BNIPL 9.65% 295320 B -
TSHPI, 7.99% 1,300.63 - -




Vertis Enfrastructure Trust ("formerly known as Highways Infrastructure Trust")
Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

(Al amounts in ¥ millions unless otherwise stated)

27 Tax expense For the vear ended For the year ended
March 31, 2026 March 31, 2025
Income tax expense recognised in Statement of Profit and Loss
Current tax (including reversal of tax for earlier year T 43.22 millions) (26.68) 3740
Deferred tax charge {0.56} 0.56
(27.24) 37.96

The major components of income tax expense and the reconciliation of expense based on the domestic effecrive tax rate and the
reported tax expense in proht or loss are as follows

Particulars
Profit/ (loss) before tax 13,537.43 9,019.50
Tneome rax using the rrust domesric tax rate under secrion of the Income-Tax Act,

v 39, W%
Expected tax expense [A] 5,279.60 3,517.61

Tax effect of adjustments reconciling expected income tax expense to reported income tax expense:

Tax impact of non deductible expenditure 379353 3,189.28
Tax effect of exempted mcome (9,031.09) {6,652.97)
Effects of unrecognised deferred tax assets/liabilities on deductible temporary

! : {26.06)
differences -
(Others (4322 (15.96)
Total adjustments [B] (5,306.84) (3,479.65)
Actual tax expense [C=A+B] (27.24) 37.96

*Domestic tax rate applicable to the trust has been computed as follows -

Base tax rate 30.00% 30.00%

Surcharge (% of tax) 25.00% 25.00%

Cess (% of tax) 4.00% 4.00%
Applicable tax rate 39.00% 39.00%
Unrecognised deferred rax:

Deferred tax assers has not been recognised in respect of following items because the deferred tax asset is not recognised in the absence
of reasonable certainty that future taxable amounts will be available to utilize these temporary differences and business losses:

Unused Capital loss can be carried forward based on the year of origination as follows:

Financial yeat/period of Financial year of expiry
origination
31 March 2025 31 March 2033 540.50 _
31 March 2026™ 31 March 2034 220,91 _

761.41 -

it has been derived based on income tax computation estimated by management for financial vear ended 31 March 2026.
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For the year ended For the year ended
March 31, 2026 Match 31, 2025

28 Earnings per unit (EPU)
The following table reflects the income and units data used in the hasic and diluted EPU computations:

Net Profit/ (loss) for the year artributable to owaers of the

Trust for calculating basic EPLU 13,6467 8.931.54
Net Profit/ (loss} for the year attributable to owners of the
Trust for calculating diluted EPU 13,564.67 8,981.54
Weighted average of units outstanding for calculating basic

_ 1,50,99,83,998 92,50,98,369
EpU*
Veig® . - . e g | .
diluted Fp L™ 1,50,99,f % 2% 3369
Basic EPU ) 8.98 9.67
Dituted EPU (%) 8.98 9.67

+Basic EPU amounss are calculated by dividing the profit for the period arrmbutable to Unir holders by the weighted average number
of units cutstanding during the year.

+Diluted EPU amounts are calculated by dividing the profit attributable to unit holders by the weighted average number of units
outstanding during the year plus the weighted average aumber of units that would be issued on conversion of all the dilutive potential
units into unit capiral.

29 Capital and other commitments
Commitments as at March 31, 2026 is Nil (March 31, 2025: Nil)

30 Contingent liabilities
Contingent liabilities as at March 31, 2026 is Nil (March 31, 2025: Nil)

{This space has been (ntentionally leff blank)
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31 Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures
Toliowing are the zelated parties and transactons entered with related pasties for the year ended Mareh 31, 2026 and March 31, 2025

1 Related parties where control exists

Ultimate holding enticy

KKR \sia Pacific Infrastructure Tnvestors SCSp*

*ALanaged by i1y general partner KKR Asociates AP Dnfractructire SCSp. Further KKR Asioiates AP Lifrastscture SCSp s i turn micoraged by it general partuer. KKR AP
Infrastrsorure S.a rd

Holding Entivy
Galaxy [nvestments [T Pre. Lid

Intermediate holding entities
Galaxy Investments Pre. Lid

Fellow subsidiaries*
Veetis ['and Advisors Povare Limited ("formerdy known as 'FHighway Concessions One Private Limired' )
Vertis Project Manager Private Limited (" formerly known ax "HC One Project Manager Private Limited' )

Wi ith whom the Gmup bad transactions during the curvent or previons year

Suhsidiaries

Ulundurpet Expressways Pdvate Limited ("ULPL")

Nirmal BOT Private Limited {"NBPL")

Godhra Expressways Prvate Limited ("GHPL")

Diewas Bhopal Corrdor Private Limited ("DBCPL"})

Shillong Expressway Private Limited ("SEPL")

Jodhpur Pali Expressway Private Limited {"[PEPL")

Udupi Tollway Privawe Limited (" UTPL")

Ateli Narnaul [Hghway Private Limited ("ANTIPL")

Rewari Ateli Highway Povate Limited ("RAHPL")

Gurgaon Sohna Highway Private Limited ("GSHPL")

Gujarat Road and Infrastructure Company Limited (“GRICL”)

Swarna [ollway Prvate Limited (“STPL”)

Bangalore Ulevared Tollway Private Limited ("BETPL") w.e.f. June 12, 2024

North Telangana Hxpressway Prvate Limited {"NTEPL") w.c.E. October 15, 2024

Rewac Bypass Private Limited ("RBPL"} (Formerly known as "I [.G. Rewari Bypass Private Limited") w.e.f. February 20, 2025

Bithur Kanpur Highways Privare Limited ("BKHPL") (formerly known as TNC Bithur Kanpur Highways Private Limited ) (w.e.£ May 21, 2025)
Aligarh Highways Prvate Limited ("AHPL"){formery known as PN Aligarh Highways Private Limited ) (w.e.f May 21, 2025)

Triveni Sangam Highways Private Limited {"ISHPL"} (formerly known as ‘PN Triveni Sangam [Highways Povate Limired ) {w.e.f May 21, 2025)
Unnao [lighways Prvate Limited ("UTIPL") (Formery known as PNC Unnao Highways Private Liruted ) (wee.f May 21, 2025)

Gomti Highways Povate Limited {("GLHPL") (formerly known as “PNC Gemt Highways Private Limited ) (w.e.f May 21, 2025)

Meerut Haddwar Highway Private Limited (M1 U [PL") {formeely known as “PNC Meerue Flaridwar Highway Povate Limited ) (w.e.f May 21, 2025)
Dausa Lalsor Highwags Pavate Limited ("DLHPL") (formerly known as PNC Rajasthan [ ighways Privaze Limited ) (w.e.f May 21, 2025)
Chiteadurga Highways Povate Limited ("CIHPL"} (formeely known as ‘PNC Chitracuga Highways Private Limited ) (wee.f May 21, 2025)
Bundelkhand Flighways Private Limited ("BHPL") (formerly known as “PNC Bundelkhand Highways Povate Limited '} (w.e.f May 21, 2025)
Khajuras Highways Private Limited {"KHPL"} (formerly known as PNC Khajurao TTighways Privare Limited ) (w.e.f May 21, 2025)

Bareilly Natnital Tlighways Prvate Limited (BNHPLY {w.e.f July 31, 2025)

Challakere (Karnataka) [Tighways Prvare Limired {CRHPLY formerly known as PNC Challakere (Karataka) Elighways Prvate Timuted Yw.e.f March 27,
2126)

Vertis l'oundation { formerly known as [1C1 Case Foundation)

Key managerial personnel (KMP) as per Ind AS 24 - ""Related party disclosures”
{xiv) for details of KMD of Vertis 'und Advisors Povate Limited who is acting as an investment manager on behalf of the Trust.



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust™)
Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026
(All amounts in T millions unless otherwise stated)
II. List of additional related parties as per Regularion 2(1){(zv) of the SEBI (Infrastructure Investment Truses) Regulations, 2014 ('SEBI
Regulations")

A. Parties o Vertis Infrasiructure T rust

Sponsor Group:
The following entities form part of the "Sponsor Group' in accordance with Regulation 2(1)(zxc) of the SEBI Regulations read with the proviso

to Regulation(4)(2)(d)(i) of the SEBI Regulations:

Galaxy Investments 1T Pre. Ltd - Sponsor of Verris [nfrastructure Trust
Galaxy Investments Pre. Led

K KR Asia Pacific [nfrastructure Holdings Pre Lud

KKR Asia Pacific Infrastructure Investors SCap

K KR Associates AP Infrastrucrure SCSp

KKR AP Infrasteucture S.a

Nebula Asta Ioldings IT Pre. Ltd. {w.e.f. January 19, 2024

Nebula Asia [Holdings T Pre. Ltd. {(w.e.t. 19 Januarny 20244}

KR Asia Pacific Infrastructure [loldings I Pre. Lid. {w.e.f. January 19, 2024)
g - e e -~ 004y
K ..

KKR AP Infrastructuce §1 8.4 el (wef January 19, 2024)

Other Parties to Vertis Infrastructure Trust

Vertis und Advisors Prvate Limited - Investment Manager of T'rust

Vertis Project Manager Private Limted- Project manager of the Trust

Axds Trustee Services Limired ("ATSL"™ - Trustee of Verds Infrastructure Trust

B. Promoters of the parties to Vertis Infrastructure Trust specified in II(A) above
Axis Bank Limited - Promoter of Axdis Trustee Services Limited
Vertis Fund Advisors Private Limired - Promoter of Vertis Project Manager Pavate [imiced
Galany Investments 1T Pre. Lid - Promoter of Vertis Fund Advisors Private Limted
Galaxy Investments Pre. Lid - Promoter of Galaxy Investments 1 Pre. Ltd



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust™)
Summury of material accounting policy information and other explanatory information for the year ended March 31, 2026
(All amounts in ¥ millicns unless otherwise stated)

C. Directors/General Partners/Managers of the parties to Vertis Infrastructure Trust specilied in [I{A) above

(i) Directors of Galaxy Investment [I Pte. Ltd
Tang Jin Rong
Goh Ping [Tao (w.o.F 05 July 2024
Madhura Narawane (il 04 April 2025)

(if) Directors of Galaxy Investments Pte, Ltd
Tang Jin Rong
Madhura Narawane (till 04 April 2025)
Goh Ping Hao (w.ef 05 July 2024}

(ili) Directors of KKR Asia Pacific Infrastructure Holdings Pte Ltd
Tang Jin Rong
Goh Wei Chong

(iv) General Parmner of KKR Asia Pacific Infrastructure Investors SCSp

(v) General Partner of KXR Associates AP Infrasteucture SCSp
KKR AP Infrasiructure 8.4 cl.

(vi} Managers of KKR AP Infrastructure 8.4 1.1
Jason Carss {Class A)
Joanne Cascey (Class A) {w.e.f. November 27, 2024)
Steven Codispod {Class A} (ull December 21, 2024)
I'homas Weber (Class B)
Nina Scheid {Class B}

(vii) Directors of Nebula Asia Holdings IT Pte. Ltd.
Tang Jin Rong
Madhura Narawane (till April 04, 2025)
Goh Ping Hao (w.e.fJuly 05, 2024)

(viii) Diirectors of Nebula Asia Holdings I Pte. Ltd.
Tang Jin Rong
Madhuea Narawane {till April 04, 2025)
Goh Ping Hao (w.e.f July 05, 2024)

(ix) Directors of KKR Asia Pacific Infrastructure Holdings IT Pte. Ltd.
Tang Jin Rong
Banerjea Projesh

(x) General Partner of KKR Asia Pacific Infrastructure Investors IT SCSp
KKR Associates AP Infrasteucture [T 5CSp

(xi) General Partner of KKR Associates AP Infrastructure H SCSp
KKR AP Infrastrucmre [T 5.4 1.l

(xii) Managers of KKR AP Infrastructure IT 8.2 r.L.
Jason Carss (Class A)
Joanne Casey (Class A) (w.e.f November 27, 2024)
Steven Codispot (Class A) (dll December 31, 2024)
Thomas Weber {Class B}
Class B}

(This space hai beon intentinnally foft blank)
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(xiii) Directors of Axis Trustee Services Limited
Mr. Rahul Ragjan Choudhacy, C1C and Managing Director (w.e.F lebruany 06, 2023)
Ms. Decpa Rath CLEC (KMP), Managing Direcror (til] February 05, 2025)
M. Sumze Bali, Non-executive Director (weef [anuary 16, 2024 to August 16, 2024
Mer. Prashant [oshi, Non-execunve Director (nll Apnl 15, 2026)
Mr. Parmod Kumar Nagpal, Director (e f May 03, 2024)
M. Arun Mehea, Director (w.e £ May 03, 2024 all May 11, 2026)
M. Bipin Kumar Saraf, Non-cxecutive Director {w.e.f. April 11, 2025)
Mr. Sudipto Nag, Additional Non-executive Director (w.e.f. Aprl 16, 2026)

(xiv) Directors/KMP of Vertis Fund Advisors Private Limited
Mr. Gaurav Chandna (KM, Executive Director and Joint CEO (wef Apal 01, 2024
Dr. Zafar Khan, (KAMP), Joint CEO (w.e.£ 01 April 2024 to 07 August 2024) and Hxecurive director and Joint CEC (we.e.f Auguse 08, 2024)
Mlr. | Tardik Bhadrik Shak, Non-executive | hrector
M A Vinoo Meeers NMageexesoioe Director (611 Tole 9490253
ibh:  aid eeutl e s 1 25
Ms. Sudha Kzishnan, Independent Dircetor
Mr. Subramanian Janakiraman, [ndependent Director
Mr. Manish Agarwal, Independent Direcror
Mr. Rajesh Kumar Pandey, Independent Director fw.e.f. May 16, 2024
Mr. Steffano Ghezzi, Nominee Director (weef bay 16, 2024 to November 14, 2024)
Mr, Soma Sankara Prasad, Independent Director (et Augnst 08, 2024)
Mr. Bruce Ross Crane, Nominee Director (w.e.f December 13, 2024 to February 23, 2025)
Mr. Michael Nachaty, Nominee Ditector (w.e.t February 24, 2025)
Mr. Abhishek Chhajer, Chicf l'inancial Cfficer {w.e.f. January 01, 2024)
Ms. Meghana Singh, Compliance Officer {w.e.f August 09, 2024 to November 07, 2024}
Ms. Kunjal Shah, Company Secretary and Complhiance Ofhicer (ull Auguse 08, 2024)
Mr. Gajendra Mewara, Company Secretary and Compliance Officer (w.c.f. November 08, 2024 nll November 28, 2025)
Mr. Pratik Desal, Compliance Officer {w.c.f. November 29, 2025) and Company Secretary and Compliance Officer (w.e.f January 30, 2026}

(xv) Directors of Vertis Project Manager Private Limited
Dr. Zafar Khan, Director
Mr. Abhishek Chhajer, Director (w.e.f. April 01, 2024)

{his space has been interitionally (&t blank)
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IIl. Transactions and ouistanding balances with related party

Particulars April 01, 2025 10 April 01, 2024 to
March 31, 2026 March 31, 2025
Galaxy Investment II Pre. Lid
Transaction during the year
Issue of unit capital - 398234
Distribution to unit-holders 3,627.68 7.325.47
Balance outstanding at the end of the year
Undt capital 20,372.34 41,372.34
Nebula Asia Holdings IT Pie. Led.
Transaction during the year
Lssue of unit capital - 37,560.00
Distribution to unir-haldees 7,687.68 3.908.10
alan  utstand 1
Uit capital 52,460.00 52,460.00
Vertis Fund Advisors Private Limited
Transaction during the year
Investment manager fees 429.87 70443
Reimbursement of expenses - 0.26
Balance outstanding at the end of the year
Investment manager fees payable - 410
Advance for Investment manager fees 313 -
Nirmal BOT Private Limited”
Transaction during the year
Loan given 506.26 10.00
Repayment of loan gven 772.26 199.17
Interest on loan given 9. 125.26
Balance outstanding at the end of the year
Investments tn equiry instruments of subsidiaries {net of imparrment) 99.13 99.13
Interest on R7T.'s recetvable 18.11 28.13
oan receivable 493.54 759.55
Dewas Bhopal Corridor Private Limited
Transaction during the year
Repayment of loan given 301.40 498.00
Interest on loan given 37947 431.82
Dividend recerved 1,068.64 832.50
Balance outstanding at the end of the year
Investment in equity instruments of subsidiarics (net of impairment) 12,218.15 12,218.15
Loan ceceivable 2,500.67 2,802.08
Interest on RT1's recervable - 20,72
Ulundurpet Expressways Private Limited”
Transacrion during the year
Loan given 580.30 -
Recognition of loan pursuant to equity share eapital reducnon (loan given) 1,900.00
[.oss on reduction of investment in equity - 4.80
Tax deducted at source on account of capital eeduction - 1.90
Repavment of lean given 2,480 30 36.15
Interest on loan given 4298 49.82
Balance outstanding at the end of the year
[nvestment in equity instrumenis of subsidiaries 1.100.15 1,100.15
Inrerest on RTL's recetvable - -
ile - 1,900.00
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Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Particulars Aprit 01, 2025 1o Aprii 01, 2024 to
March 31, 2026 March 31, 2025
Godhra Expressways Private Limited®
Transaction during the year
Proceeds from redemption of OCI's of subsidiaries 3238 -
Interest on loan given 1,396.23 140252
laterest on COD's and OCLY's 271 4.53
Repayment of loan gven 154.05 -
Balance outstanding at the end of the year
Investment in equity instruments of subsidianes 9,626.3% 2,626.39
Investment in OCIY's of subsidiaries - 3238
Inrerest recetvable on R'EL's 69.85 263.63
Loan recetvable 9.806.78 10,020.83
dhp i Expresss vate Limite
Transaction during the year
Repayment of loan given 269.79 103.53
Interest on loan given 668.77 767.20
Impairment of non-cuerent loan given (exceptional irems) - 14449
Balance outstanding at the end of the year
Interest recetvable on RTL's 969.05 604.52
|.0an receivable (net of impairment) 4,641.51 4911.31
Shillong Expressway Private Limited”
Transaction during the year
Repayment of loan given - 227.48
P’roceeds from redempton of prefetence shares 12590 49.01
Interest on loan given - 16.00
Drvidend recetved - 100.93
Impairment of non-current investment (exceptional items) 8.48 193.41
Balance cutstanding at the end of the year
lnvestment in equity mstruments of subsidiades {net of impaicment) - 848
Investment in preference shares of subsidiaries - 125.90
Udupi Tollway Private Limited”
Transaction during the year
Loan given 15.00 127.37
Interest on loan given 1,162.30 1,175.96
Repayment of loan given 4:40.33 20283
Impairment of nun-current investment {exceprional irems) - 196.05
Impairment of non-curtent loan given {exceptional trems) - 49.79
Balance ourtstanding at the end of the year
lLoan recetvable (net of impairment} 7,916.82 B 34415
Tnterest receivable on RTT.s 1,724.89 1,113.05
Gurgaon Sohna Highway Private Limited
Transaction during the year
Loan given 4.10 95.00
Interest on loan given 33591 33406
Repayment of loan given 186.75 547.35
Impatrment of non curtent investment (excepuonal irems) - 124.02
Recognition of loan pursuant to equity shate capiral reducton - 423.00
(5ain on reduction of investment in equiry - 11.92
Tax deducted at soucce on account of capital reducrion - 0.42
Balance outstanding at the end of the year
Investment in equity mstruments of subsidiaries (net of impatrment) 173.90 17590
Tone eocsbgble (net ot imparrment] 2,208.13 245077
ctvable on R1L's 109.41 15098




Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust™)

Summary of material accounting policy information and other explanatory informartion for the year ended March 31, 2026

{All amounts in ¥ millions unless otherwise stated)

Particulars

Apdl 01, 2025 to
March 3, 2026

April 01, 2024 o
March 31, 2025

Rewari Ateli Highway Private Limired
Transaction during the year
Lean given
Dinidend recetved
Tnterest on loan @ven
Reparment of loan given
Impairment of non-current investment (exceprional iterms)
Reversal of impaitment of non-current investment
Recogniton of loan pursuant to equaty share capiral reduction (lean gven}
Tax deducted at source on account of capiral reduction

Balance outstanding at the end of the year
[nvestment in equity instruments of subsidharies {net of impatrment}
Loan receivable (net of impatrment)

Ateli Narnaul Highway Private Limited”
Transaction during the year
l.oan given
Dividend received
Interest on loan given
Repayment of foan given
Recognition of loan pursuant to equity share capital reduction
Loss on reduction of investment in cquiry
Tax deducted at source on account of capital reduction
Impairment of non cuzrent investment (excepronal items)

Balance curstanding at the end of the year

[avestment in equity instruments of subsidiardes {net of impairment)
Loan recervable (net of impairment)

Interest receivable on RTL's

Swarna Tollway Private Limited®
Transaction during the year
Recognition of loan pursuant to equity share capital reduction
‘l'ax deducted at source on account of capital reduction
Interest on Loan
Dividend reccived
Impairment of non-current investment (exceptional items)
Reversal of Impaitment of non-current investment (exceptional items)
Refund en loan given

Balance outstanding at the end of the year

Investment in equity instruments of subsidiaries (net of impairment)
Loan receivable

Interest receivable on R1TL's

Gujarat Road and Infrastructure Company Limited
Transaction during the year
Thor “ved

anding at the end of the year
quity instruments of subsidianes

JREN

287.50
263.86

40.48
1,887.58
B.58

2720

498.21
27940

12097

192.38
3,489.21

994.40

1,814.65

6,835.70
6,192.71

1,086.78

5,657.22

97.00
10943
279.92
357.81
325.04
197.06
322.00

.32

40.48
214144

smoan

315.00
523.50
49-4.64
862.72
892.00

1.98

0.89
304.36

31215
374141
263,54

8,330.18
8.33
417.56
5,112.99
7,312.08
239541
143817

6,835.70
8.007.36
95.21

301683

5637.22




Vertis Infrastrucrure Trust (" formerly known as Highways Infrastructure Trust'™)

Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Particulars April 01, 2025 w0 April 01, 2024 o
March 31, 2026 March 31, 2025
Bangalore Elevated Tollway Private Limired”™
Transaction during the year
Invesement in equity instruments of subsidiares . 119.08
Interest income on OCDY's and CCTY's 8.21 128.0~
Loan given 013.8(
Repayment of loan given 152.01 463.79
Interest on J.oan 7.26 42.94
Investment in CCL's of subsidiaries 3,220.29
[nterest recetvable on OCLY's and CCD's 51354
fnvestment in preference shares of subsidiades - 129.42
Proceeds from redemption preference shares of subsidharies 129.42 -
Proceeds from redempion of OCD's of subsidiaries 382.32 2,837.97
Ralance outstandine at the end of the year
vestmer  .equi  strumen absidiart 19.C 9.08
Investment in GCD's of subsidiaries - 38232
Interest receivable on QCD's -
Interest receivable on RTL's - -
.oan receivable - 152.01
[nvestment in preference shares of subsidiares - 129.42
North Telangana Expressway Private Limited”
Transaction during the year
[nvestment in equiry instruments of subsidiaries - 3,350.10
Loan given 21,896.34 63,327.00
Repayment of loan given 21,668.36 -
Interest on loan 8.984.49 1,617.52
Balance outstanding at the end of the year
Investment in equity instruments of subsidiaries 3,350.10 3,350.10
Interest receivable on R'1'.'s 4,718.23 1,191.13
Loan receivable (3,554.98 63,327.00
Rewari Bypass Prvate Limited®
Transaction during the year
Invesement in equity instruments of subsidiaries - 1,422.99
Investment in OCD's of subsidiaries 1.00
Loan given - 1.816.84
Dividend recetved 487.82 -
[nterest on Loan given 239.83 7.67
Interest on OCID's 0.14 0.0z
Recovery of other expenses 0.32 7.20
Repayment of loan given 192.00 -
[mpairment of non current investment {exceptional itermns} 651.93 -
Impairment of Loan (excepdonal items) 94.29
Recognition of loan pursuant to equity share caprtal reduction 82499
T'ax deducted at souzce on account of capital reduction 0.82 -
Gain on reduction of investment in equity {exceptional items) 5374
Balance outstanding at the end of the year
Investment in equity instruments of subsidiades 0.00 1,422.99
Investment in OCD's of subsidianes 1.00 1.00
*:{net of impairment) 2,335.55 1.B16.84
ble on RTL's 5894 .67
ble on OCD's 0.03 0.02




Vertis Infrastructure Trust ("' formerly known as Highways Infrastructure Trust™)

Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Particulars April 01, 2025 to Apdl 01, 2024 w0
March 31, 2026 March 31, 2025
Aligarh Highways Private Limited
Transaction during the year
fnvestment in equity mstruments of substdianes 99438
l.oan given 491136
Interest on Loan gven 31434
Investment in (CID's 10.00
[nterest income on GCIY's 1.40
Recovery of processing fees and other expenses 30.83
Repayment of loan given 272583
Balance outstanding at the end of the vear
. . LT e e ans 33
[
I.oan recetvable 2 185.53
Interest receivable on RTL's 76.11
luterest receivable on (YCD's 0.35
Bithur Kanpur Highways Private Limited
Transaction during the year
[nvestment in equity instruments of subsidiaries 1,450.05
Loan given 7.523.95
Repayment of loan given 1,739.06
Investment in OCD's 10.00
Inrerest on Loan given 759.01
Interest income on OCD's 1.40
Recovery of processing fees and other expenses 50.32
Balance outstanding at the end of the year
Investment in equity instruments of subsidianes 1,430.05
Loan recervable 6,184.88
Investment in OCLY's ot subsidiades 10.00
Interest recetvable on R1L's 4351
Bundelkhand Highway Private Limited
Transaction during the year
[nvestment in equity instruments of subsidiaries 1,070.58
Loan given 5,303.34
Repayment of loan given 1,312.12
lovestment in OCD's 10.00
Interest on Loan given 492.36
Interest income on GCD's 1.40
Recovery of processing fees and other expenses 25.12
Balance outstanding at the end of the year
Tovestment in equity mstruments of subsidianes 1,070.58
l.oan recetvable 3091.22
Investment 1n OCD's of subsichares 10.00
vable on R1L's 30.33




Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust™)

Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stared)

Parviculars

April 01, 2025 to
March 31, 2026

April 01, 2024 to
March 31, 2025

Chitradurga Highway Private Limited

Transaction during the year

[nvestment in equity instruments of substdiades
Loan givcn

Repavment of loan given

Investment in QCD's

[nterest on Loan given

[nterest income on OCTYs

Recovery of processing fees and other expenses

Balance outstanding at the end of the year

[nvestment in equity instruments of subsidiames

R I
T cmniyy

it bstd
Interest receivable on OCD's
Interest receivable on BT s

Khajuraho Highways Private Limited

Transaction during the year

Investment in equity instruments of subsidiaces
Loan given

Repayment of loan given

Investment in OCD's

Intezest on Loan given

Interest income on QCDs

Recovery of processing fees and other expenses

Khajuraho Highways Private Limited
Balance outstanding at the end of the year
[nvestment in equity instruments of subsidiacies
Loan receivable
Investment in OCD's of subsidiaries
Interest receivable on OCLY's
Interest receivable on RTL's

Meerut Handwar Higliways Private Limited

Transaction during the year

Investtnent in equity instcuments of subsidiarices
Lozn given

Repayment of loan given

Investment in OCIY's

Interest on Loan given

Interest income on OC1's

Recovery of processing fues and other expenses

Balance outstanding at the end of the year
[nvestment in equity inscruments of subsidiares
Loan receivable

Investment in OCD's of subsidiaries

Interest receivable on O

Tosios coeaiotle on RT1s

90208
5,015.15
2,066.59

10.00
3934
1.40
KN

902.08
2,948.56
0.00
0.35
104.93

1,162.91
4,685.97
1,439.79
10,00
422.95
140
8.36

1,162.91
3,446.18
10.00
0.35
123.44

1.379.41
5.678.87
1,176.46
10.00
55251
1.40
3592

1,379.41
4,502.42
10.00

140
247 87




Vertis Infrastructure Trust (" formerly kmown as Highways Infrastructure Trust')

Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

{All amounts in ¥ millions unless otherwise stated)

April 01, 2025 1o

Apnl 01, 2024 to

Particulars March 31, 2026 March 31, 2025
Dausa Lalsot Highways Private Limited
Transaction during the year
Investment in equiry instruments of subsidiaries 355.35
Loan given 286347
Repayment of loan given 1,382.30
Investment in OCD's 10.00
[nrerest on Loan given 191.49
Interest income on OCD's 1.40
Recovery of processing fees and other expenses 4.27
Balance outstanding at the end of the year
Tnvestment Ak inetmiments nf sithaidiames 355.35
n receivak 180,94
Investment in OCD's of subsidiarics 10.00
Interest recervable on OCD's 070
Interest receivable on R s 89.04
Triveni Sangam Highways Private Limited
Transaction during the year
Investment in equity instruments of subsidiaries 1,419.74
Loan grven 8,415.92
Repayment of loan given 1,702.30
Investment im OCD's 10.00
[aterest on Loan grven §16.11
Interest income on OCD's 1.40
Recovery of processing fees and other expenses 3712
[mpatrment of non current investment {excepnional items) 156.01
Balance outstanding at the end of the year
Investment in equity instruments of subsidiarics 1,263.73
Loan receivable 6,713.62
D' of subsidiarics 10.00
le on RTL's 91.72




Vertis Infrastrucrure Trust (" formerly known as Highways Infrastructure Trust™)

Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

{All amounts in ¥ millions unless otherwise stated)

Particulars

April 01, 2025 to
Marcch 31, 2026

April 01, 2024 to
March 31, 2025

Unnao Highways Private Limited

Transaction during the year

Investment in cquity instruments of subsidiaries
L.oan given

Repayment of loan gven

Investment in QCLY's

Interest on Loan given

{nterest income on OCD's

Recovery of processing fees and other expenses

Balance outstanding at the end of the year
[nvestmenr in equity instruments of subsidiares

LIPS N 1

LIV LS LML 1L s 0 UL S
Interest recetvable on OC1Y's
Interest receivable on RTL's

Gomti Highways Private Limited

Transaction during the year

Investment in equity mstruments of subsidiaries
Loan given

Repavment of loan given

Tnvestment in OCD's

Interest on Loan gven

Interest ncome on OCD's

Recovery of processing fees and other expenses

Balance outstanding at the end of the year
Investment in eguity instruments of subsidiares
Loan receivable

Investment in QCID's of subsidiarics

Interest receivable on OC's

Interest recervable on RTL's

Bareilly Nainital Highways Private Limited

Transaction during the year

Investment in cquity mstruments of subsidianes

| .oan given

Repayment of loan given

Investment in GCD's

Interest income on (MCD's

[nterest on |.oan given

Recovery of processing fees and other expenses
[mpairment of aom current investment (exceptional items)

Balance outstanding at the end of the year
[nvestrent in cquity insteuments of subsidiaries
Loan receivable
[nvestment in OC[)'s of subsidiaries

vable on QCID's

vable on RTL's

1,093.33
6,147.54
1,083.35
10.00
60251
1.40
1111

1,093.33

0.35
174.31

970,50
5,920.01
1,422.93

10.00
554.05
1.40
39.51

970.50
4,497.08
10.00
(.35
155.80

1,724.76
4,609.13
256.45
10.00
1.40
307.40
022
35499

1,369.77
4,352.68
10.00
1.40
249.80




Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust™)

Summary of material accounting policy information and other explanarory information for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

Pasticulars April 01, 2025 w April 01, 2024 to
Masch 31, 2026 March 31, 2025
Challakere (Karnataka) Highways Prvate Limited
Transaction during the year
[nvestment in equity instruments of subsidiaries 30475 -
Loan given 1,349.40 -
Interest on Loan given 2.59 -
Balanee outstanding at the end of the year
[nvestment in equity instruments of subsidiaries 804.75 -
Loan recetvable 1,349.40 -
Interest receivable on RTTs 2.59 -
* T stee Services Limfn
nsactic  urng t £
T'rustee fees 2.36 0.94
Axis Bank Limited
Transaction during the year
RTL's taken 10,986.50 5,300.00
Repavment of RT1's 769.76 42.23
Processing liees 50.30 23.72
Interest on RT'L's 1,115.07 176.26
Balance outstanding at the end of the year
17,152.37 6,875.04

Rupee term loan pavable

“ During the vear, the Trust has committed (o its subsidiares, that financial support will be extended to them, as and when required.

Note:

1 All transactions with related parties are made on the terms equivalent to those that prevail in arm’s length wansactons and wathin the erdinary course of

n

ormanon has been determined to the extent such parties have been identfied on the basis of information availahle with the Trust and rebed

wlitors.




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust™)
Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

32 Total outstanding dues of micro entetprises and small enterprises related disclosure

Particulars As at March 31, 2026 | As at March 31, 2025

{1} Principal amount remaining unpaid to any supplier as at the end of the 19.18 178
accounting year

(it} Interest duc thereon remaining unpaid to any supplier as at the end of the - -
accounting year

(iif) The amount of interest paid along with the amounts of the payment made
to the supplier beyond the appointed day

- Principal - -

- Interest - -

oou tere ayabl e

(v) The amount of interest accrued and remaining unpaid at the end of the -
accounting year

(vi) The amount of further mierest due and payable even in the succeeding -
year, until such date when the interest dues as above are actually paid

Dues to Micro Enterprises and Small Enterprises have been determined to the extent such parties have been identified on the
basis of information collected by the Investment Manager of the Trust.




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust')
Summary ol material accounting policy information and other explanatory information for the year ended March 31, 2026
(All amounts in T milliens unless otherwise stated)

33 Fair value disclosures
i}  Fair values hierarchy

Vinancial assers and financial labilitices measuzed ar fair value in the Balance Sheet are divided into theee levels of a fair value luerarchy. The theee levels are defin

as follows:

Level 1: Ctuoted prces (unadjusted) in active markets for financial instruments.

Level 2: lnpurs 2re athes than quoted prices included within level-1 that are observable for the asser or liability, cither diceetly (Le., as prices) or indirectly (i.c., de

Level 3: Inpurs 13 not based on obscrvable market daa(unobscrvable inpurs), Fair values are determined in whole or in part using a valuaton moded based

current market transactions in the same mstrument nor are they based on available marker dara.

Financial assets/ (liabilities) measured at fair value

1 from prices).

For the year ended March 31, 2026 Level 1 Leve: 2 Level 3 Total
Assets at fair value

Ivestments measured ar fair value through profit and loss 1,175.02 - 1,175.02

For the year ended March 31, 2025 Level 1 Lewar 2 Level 3 Total
Assets at fair value

Investrnents measured at fair value throuph profic and loss 20373 - 293.73

(ii)  Set out below, is a comparison by class of the carrying amount and fair value of the financial instruments:

1sed on the observability of significant inputs o the measurement,

ssumptions that are neither supported by prices from observable

Pacticulars

For the year ended March 31, 2026

For the year ended March 31, 2025

Carrying value Fair value Cartying value Fair value

Financial assets measured at amortised cost:

Investment in OCI's {refer note 3) 1777 116.28 415.70 31570
lavestment (refer note 8) LT 4 1,175.02 549.05 549405
Cash and cash cquivalents (refer nowe 9) b 1.74 20283 297 83
Bank balance other than cash and cash equavalenrs (refer note 10) 250 1 2.569.81 1,163.91 1,163.91
Current and non current loans (refer note 4 and 11) 1,61,2._..0 1,61,232.50 11418274 1,14,182.74
Current and non current financial assers (reter note 5 and 12) 50K 773 598.73 .50 0.50
Toral financial assets measured at amortised cost: 1,65,69 1,65,694.08 1,16,534.72 1,16,534.72
Financial habilities

Borrowings (including current maturides of non-current borrowings) (refer note 15 and 17) 1,11,3 1,11,332.46 A7, 860.67 47.8000.67
Trade pavables (refer note 18) ’ 71.35 21.86 21,86
Other financtal liabthtices {refer note 19) Qe 949.63 99.23% 99.23
- ‘ahihties 1123 4 1,12,353.44 47 98176 47,981.76

assessed that the fair value of cash and eash equivalents, ather balances with banks, made recet
ratunties of these mstraments.

fmancial assets, bor

‘ngs and Habilities approximate thar canyiog amounts targely due




Yertis

tructure Trust (" formerly known as Highways Infrastructure Trust”)

Snmmary of material accounting policy information and other explanatory information for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

(iii)  Valuation process and technique used to determine fair value

The Fair values of the Truse's loans and Investments are detesmined by applying discounted cash flows {DCIP) method, using discount rate that reflects the issuer’s borrowing 1ate as at the end of the reporting vear. The own non-
performance risk as at the reporting year end was assessed to be insigmificant.

The sigmficant unobservable inputs wsed in the fair value measurement of investment in subsidiaries requited For disclosures categorised within Level 3 of the fa

shown belows:

lue herarchy as ar March 31, 2026 and March 31, 2025 are as

Srno Investment in subsidiaries Valuation Method Revenue growth rate Data inp Discount rate) Equity value of investment
March 31, 2026 March 31, 2025 March 31, 2¢ March 31, 2025 March 31, 2026 Marcch 31, 2025
1 Dewas Bhopal Coeddor Private Limited Discounted cash flow method 12.3% 10.92% o 14.51% < A 9.58%) 14,032,917 15,062.58
2 |Nirmal BOT Privare Linated Discounted cash flow methaod refer note 1 refer note 1 o 7.87% 187 40 134.29
3 |jodhpur Pali Fxpressway Privace Limeed Discounted cash flow method 7.80% 5.66% t 9.47% Y4 1% 10.06%% - 179.56
4 [Godhra Papressways Private Limited Discounted cash flow merhod 1L.00%|  10.13% to 12.71% 9.24% 9.57%) 1918016 17,388.94
5 Ulundurpet lixpressways Privare Limited Discounted cash tlow method 270% 3.80% to 4.30% 0Ly 9.48% 2.142.87 174183
6 [Shillony Bxpressway Privace Limited Undiscounred cash flow method? NA refer note - 9.06% 11.84 BAg
7 Udupi Tollway Prvate Limited Discounted cash flow methed 10.30%) B.19% to 12,12% 9.30% 9.98% 2,119.48 1,301.35
8§  |Ateli Narnaul [ lighway Private Limited Discounted cash flow method refer note 1 refer note 1 7.17% 7.52% 270.86 418.88
9 |Rewar Aceli [ighway Private Limited Discounted cash flow method refer note 1 refer note 1 7.17% 7.54% 275.62 203.65
10 |Gurgaon Sohna { lighway Private Limited Discounted eash flow method refer note refer note 1 7.30% 8.04% 381.28 169.47
11 [Guarat Roead and Infrastrucrure Company Lymited Discounted cash flow method 8.3% to 7.9% 8.53% to 10.41% 10.15% 9.55% 18,138.39 9,899.26
12 |Swarna T'ollway Private Limited Iiscounted cash flow method 8.9% to 11%% 6.91% to 10.02% 0.424%, 9.49% 9407.97 7,439.84
13 |Bangalore lidevared Tollway Prvate Limted Discounted cash flow method 3.60% refer note 2 9.35% 9.48% 1,803.52 1.555.58
14 [Neorth Telangana Lixpressway Private Limited Discounted cash flow method 9.80% 7.69% 9.19% 211% 14,279.49 13,449.39
15 [Rewan Bypass Privare Limited Iscounted cash flow method refer note 1 refer note 1 7.18% 7.43% 1,588.21
16 |Dausa Lalsot | ighways Preivate Limited Diseounted eash flow method refer note 1 refer note 2 8.08% refer note 2 74748 reter note 2
17 [Chitradurga [ lighways Prvace Limited Discounted cash fAaw method refer note 1 refer note 2 770 refer note 2 1,920.62 refer note 2
18 [Aligach | lighways Privare Limited Iscounted cash flow method refer note 1 refer note 2 7.23% refer note 2 2,522,149 refer nore 2|
19 {Bundeikhand I'lighways Privare Linured Discounted cash flow method refer note 1 refer note 2 7.30% refer note 2 2,142.79 refer note 2
20 [Khayjurao [ lsghways Prvace Limiced Discounted cash flow miethod refer note 1 refer note 2 7.39% refer note 2 1,559.20 refer nore
21 [Tervern Sangam |lighways Private Limated Discounted cash tlow method refer note 1 refer note 2 7.99% refer note 2 1,300.63 wler note 2
22 |Meerat Flaodwar ighway Prvate Limited Discounred cash flow methad cefer note 1 refer noe 2 T.41% refer note 2 1,957.65 refer note 2
23 |Bithur Kanpur | lighways Povare Limired Discounced cash flow method sefer nate 1 refer note 2 7.17%) refer note 2 377544 refer nore 2
24 |Unnao Highways Prvate |imited Discounted cash flow method refer note 1 refer note 2 7.19% refer note 2 2.278.97 refer none 2
25 |Goma [ighways Private Limired Discounted cash flow method refer nore 1 refer note 2 7.A7%, refer nete 2 3,034.96 rweler note 2
26 |Barcilly Nainital 1lighways Prvate Limited Discounted cash flow method 9.40% refer note 2 T refer note 2 295320 refer nore 2
27  |Challakere (Kamataka) | lighways Povate Limited Discounted cash flow method refer noste 1 refer note 2 o refer note 2| 1,265.11 refer note 2
Total 1,07,680.39 70,541,31

end of concession agreement

TAM mndel and annuity model subsidiares, actual revenue as per service concession apreement have been considered.

7 15 acquired during the current year, henee figures for previous year 1s not disclosed.

fatr value of the investments have been denived based on [oterprise Value as determined by the Hxternal Independent Valuer which is adiusted

yits and current investments in murual funds. lor valuatdon process and technigue used o determine fair value of Standalone inancial Statements.

dOTEOWIng

valents, other banlk balances,




Vertis Infrastructure Trost ("' formerly known as Highways Infrastructure Trust™
y ghway

Summary of marerial accounting policy information and other explanarory information for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

iv)  Financial instruments by categocy

For the year ended March 31, 2026 For the year ended March 31, 2025

Particulars

FVTPL FvOCI Amortised ¢ FVIPL FVOCI Amortised cost
Financial assets
[nvestment in OCL's (vefer note 3) - 1 - 415,70
Investment {refer nore 8) 1,175.02 - 29373 75537
Current and non current loans {refer nore 4 and 11 - - 1,61,2 - - 1,14,182.74
Other financial asseis (refer note 5) - - 5¢ - - (1.50
{ash and cash equivalents {refer note 9) - - - - 20283
Buank balance other than cash and cash cqutvalents {refer note 10) - - 2,5¢ - - 1,163.91
Total 1,175.02 - 1,64,5] 293.73 - 1,16,241.00
Financial liabilities
Borrowings (including current marurities of non-current borrowings) (refer note 15 and 17) - - 1,11,3: - - 47,860.67
T'rade payables (refer note 18) - - ) - 21.86
Other fmanctal liabilides (refer note 19) - - 9: - - 99.23
Total - - 1,12,32 - - 47,981.76

34  TFinancial risk management

The Trust’s acavities expose 1t t market risk, liquidity risk and credit ask. ‘The Boasd of Directors of the Tnvestment Manager of the ‘L'rust has overall responsibility for the esrablishment and oversight of the Trust's sk
maragement frameweork, This note explains the sources of nisk which the entity 15 exposed to and how the entity manages the risk and the related impacr in the ©+- - ‘alone financial statements:

Risk Exposure arising from

Measurement

Managem nanages risk by

Credit risk
balances ather than cash and cash equivalenes

Cash and cash equivalents, Loans earried at amortised cost Bank

Aging analysis

Investing in bank deposits, diversification of asser hase, credit limirs and collateral.

Ligquielity risk Borrowings and other Habiliries

Rolling cash How

farcecasts

Availability of committed credir lines and borrowing facilitics.

Market nsk @ price risk Investments measured at fair value through profic and loss

sSenstivity analysis

Diversification of port

Marker risk  inferest rape Borrowings at varable rates

Sensitivity analysis

Negotiation of terms t 5.

pement i3 carried out by a project finance team and treasury team under policics approved by Board of Directoes of Inves

nt, as well as policies covering specific arcas such as interest rate risk, credit dsk and invesrmenc of excess liquidity.

of Dircetors of Investment manager provides principles for
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A)  Credir risk

Credit rigk 15 the risk that a counterparty fails to discharge an obligation to the Trust. The Trust is exposed to this tsk for various financal instraments, for exar by granting loans and making deposits, cte. The Trusts maximum
exposure o credit sl is hmited o the carrying arnount of following types of fAnancial asscts:
- cash and cash cquuvale

- louns and receivables carried ar amortised cost.

(a)  Credit risk management

The Trust assesses and manages credit visk based on internal credit rating system, continuously monitoring defaults of counterpartivs, identified cither individua - by the Trust, and incorporates this informadon neo s credit dsk
comtrols. luternal eredit raong is performed for cach class of financial instraments with different charactedstics. The Trast assigns the following credit raongs ach class of financial assets based on the assumptions, inputs and
factors specific to the class of financial assees.

B lLow credit nsk

Gy Meaderate credie risk

@ty | gh credit nsk

Assets under credir risk :

Credit rating Particulars As at March 31, | As ar March 31,
2026 2025

1w Cash and cash equivalents 1.74 22283

Bank balances ather than cash and cash equivalenes 2,569.81 1,163.91
FHigh Loans to related parties 1,61,232.50 1,14,182.74

Total 1,63,804.05 1,15,569.48
Cash and cash equivalents and bank balances other than cash and cash equivalents
Credit risk related to cash and cash equivalents and bank deposits is managed by only accepting highly rated banks and diversifying bunk depesits and accounts § ferent banks.
- I-curtent invesuments measured at amortised cost

T at amordsed cost and loans given to telated parties, the eredic sk relared to these Anancial assets 15 managed by monitonr ' o " amounts continunusly, while st the same time internal conerol

ensure the amounts are within defined limits.
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(b)

B)

a)

b)

Expected credit losscs

Imancial assets (other than made receivables)

The Trust provides for expected eredit Josses on loans and advances by assessing individual financial instruments for expectation of any credit losses.

- llor cash and eash equivalenes- Since the Trust deals with only high-raced banks and financial insttutions, credit risk in respect of cash and cash equivalents, o
- Por Joans - Credir risk is evaluated based on the Trast's knowledge of the eredit worthiness of those parties and loss allowance is measured. Since, this categon
credit dsk m respect of these loans is evaluated as high,

Liguidity risk

Liguidity risk is the risk that the Trust may encounter difficulty in meeting its preseat and Fature obligations associated with financizl Habilities that arc requires
objective 15 ta, at all ames, maintain optimum levels of iquidity to meet irs cash and collateral obligations. The Trust requires funds bath for short-term ope
prowth projects. The Trust closcly monitaes ats liguidity and deploys a robust cash management system. It aims to minimise thesc rdsks by generadng suff
available cash and cash equivalents, Hquid investments and sufficient commurted fund Facilities, will provide Hyuidity.

Financing arrangements
The Truse has access to undrawn borrowing faciliies under rupee term loan apreement ar the end of the March 31, 2026 amounting ro 2 9,353.00 mitlions and b
Maturities of financial habilities

The tables below analyse the Trust's financial labilities soeo relevant marurity categories based on theie contractual matarities for all non-dedvative financial Habi
The amounts disclased in the table are the conrractual undiscounted eash flows ner of processing fees.

As at March 31, 2026

ank balances and bank deposits 1s evaluared 2s very low.
udes loans which has been given to its subsidiary companics,

s¢ settled by delivering cash or another financial asser. The 'rust's
nal needs as well as for long-term investment programs mainly in
cash flows from its current operatons, which in additon to the

v 31, 2025 amounting o T 70,500.00 millions,

Particulars Less than 1 year 1-3 year 3-5 year More than 5 years Total
Borrowimgs (including current maturities of non-current borrowings and including [nterest) 23,184.71 30,675.41 25,223.03 02,6192 1,71L,703.26
Teade payable 71.35 - - - 7135
Other financial labilities 944 .86 - - - 944.86
Total 24,200.92 36,675.41 252 13 92,619.21 1,72,719.47
As at March 31, 2025
Particulars Less than 1 year 1-3 year 3-5 year More than 5 years Total
Borrowings (including current maturitics of non-current burrowings and ineluding Interest) 11,070.68 14,364.57 11,586.35 36,048.94 73,070.54
: 21.86 - - 21.86
al labibocs 99.23 - - - 99.23
11,191.77 14,364.57 11,586.35 36,048.94 73,191.63
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G

i)

Interest rate risk

Liabilities

The Trust's policy is to minimise interest rate cash Aow dsk exposures on long-term financing, At the repocting pertods end, the Trust is exposed to changes in

The Trust’s mvesnnents in fixed deposies pay fixed 1nrerest rates.

Liiterest rate risk expossre

Below 1s the overall exposure of the Trust to interest cate sk

wtinterest mres through bunk borrowings ar vardable inferest tates.

Particulars As ar March As at March 31,
2(126 2025
Vartable rate borrowing 80,1 } 33,955.09
lixed rate borrowing 31,1002 13,905.58
Total borrowings 1,11,3: 47,860.67

Sensitivety

Below s the sensitivity of profit or loss and equity changes in interest rates.

Particulars As ar March As at March 31,
2026 2025

Interest sensitivity*

[nterest rates — increase by 100 bps* & 7 339.55

T wmvie — decrease by 100 bpa+ (801.37) (339.55)

Y ather parzables constunt
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i
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Foreign currency risk
As at March 31, 20626 these is no foreign currency exposure, Henee, Trust is not exposed o any foreign currency risk.
Assets

Thie Trust’s fixed deposits are carried at amortised cost and are fixed rare deposits. They are therefore not subjeet ro interest rate risk as defined in [nd AS 107 uancial Instruments Disclosures

stnee aeither the caerving amaount
nar the furure cash fows will Auctuate because of a change m market interest rares.

Price risk

Exposure

The entity’s exposure to price sisk arises from mvestments held and elassified in die Balance Sheer ar fair value through profit or loss. T'o mznage the price osk < g fromunvesmments, the enery diverstfies s portfolio of assees,
Sensitiviry

Below is the sensitivity of profit oc loss and equity charges in price of murual funds.

Particulars As at Masrch As at March 31,
2026 2025

Interest sensitivity*

Inzerest rates —inerease by 100 bps* 11.75 2.94

[nterest rares — decrease by 100 bpst {11.75) (294

* UHotding all other vartables constant

Capital management

For the purpase of the “I'rust’s capital managemear, capital includes issucd unir capital and all other equity resceves attdbutable to the unit holders of the Trust. The prmagy objective of the Trust’s capital management is o ensure
that it maintains a strong credit rating and healthy capital ratios in ocder o support its business and maximise sharcholder valuc.

T'he Trust manages its capital structure and makes adjustments to it in light of changes in cconemic conditions and the requirements of the financial covenants. (. maineain or adjust the capital structure, the Trust may return capical
to sharebolders or tssue new shares. The 'Trust moniters capital using a geadng ratio, which is net debt Jivided by romal equity. The Trust’s policy s 1o ke e geadng ratio optimum. The Trost includes within its ner deb,
borrowings less cash and cash equivalents, Bank bakunces other than cash and cash equivalents, Investment in mucoal funds, LDeposits with banks (original mat more than twelve months and remaining inaturity less than twelve
monthis) and Bank deposies with more than 12 menths maturity.

Debt equity ratio

Particulars As at March As at March 31,
2026 2025

Net deb* 1,06,989.66 46.180.20

Total equity 1,05,668.91 1,09.651.91

Net debt to equity ratio (in times)

1 0.42
Net debr®
Particulars As at March 31, As at March 31,
2026 2025
Non currear horrowings (refer note 15) 90,14~ 40,580.80
Currenr borrowings (refer note 17) 15,1¢ 7,279.87
Less: Cash and cash equivalents (refer note 9) h (222.83)
nees other than cash and cash equivalents {refer note 10) 2,5¢ ) {1,163.91)
at in mutual funds -quoted {efer note 8) (1,10 ) (293.73)
with banks (wriginal marurity more than rwelve months) {refer note 5) (5 ) -
1,06,9¢ 46,180.20
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36 Information on segment reporting pursuant to Ind AS 108 - Operating Segments
The Truse's activinies comprise of owming and investng m Tafrastructure SPVs to generate cush Bows for distmbutien o unitholders. Based on the guichng
principies given in Ind A8 - 108 “Operating Segments™, this activity falls within a single operating seament and accordingly the disclosures of Ind AS <108

have nnt sepazalely been given. The Tost is operating in Tndia which is considered as 2 single geographical segment.

37 Assets pledged as security

Particulars As at March 31,2026 | As at Mareh 31, 2025
Current

Investments (refer note 8) 1175.02 549.05
Cash and cash equevalenes and bank balances (refer note 9 and 10) 2.571.55 1,386.74
Loans (refer note 11) 13,269.40 7.183.68
Total current assets pledged as security 17,016.46 9,119.46

MNon-current
(r e e RS

Trbom b fo Do —in s 2N Ny )

l

Loans (refer note 4) 1,47.962.61 1,06,990.06
Total non-currents assets pledged as security 1,95,251,92 1,42,724.96
Total assets pledged as security 2,12,268.39 1,51,844.42

Notes:
(1) Out of the non-curcent investments referred to above, investment m shares of GRICL amounting to % 5,657.22 million (March 31, 2025: ¥ 5,657.22 mullion)
has not been charged as security against the borrowings avatled by the Trust (refer Note 3).
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Financial ratios

Rato MNumeratar Denominator Unit ol March 31, 2026 | March 31, 20 “s Chunge | Remarks for changes in the ratio by more than 25% as
measurement - compared to Previous year (refer foor note 1)
Ratio Ratio
Current rane Current assets Current labilities Times 105 1. A551%  prefernore 1
Debr equany ratio "l'oral debg Total equity Fimes 105 . L3 flhe varance s due o an morease o bocsowings and
[Mun-curreot borrowings + Current borruwings] decrewsimg in other cquty.
Dbt service conerage ratws Prafit/ (loss) before tax + Gnance costs+ Fuance costs b Prmopal repayment [ Vimes 254 ER 364 The vanance is due 16 an increase i boreoemgs cost and
excepronal items for borrowings Principal repayment for borr nwvings
Return un equity ratio (' a) Profir/ foss) alter tax Average of toal cquary Perecentage 12,600, 1.8¢ 16.06%  refer note 1
Inventony tumnewer rano* Costs of marerials consumed Average Inventory Times NA N NA [NA
Treade recenvable turnover ratioFr Revenue from operations Average trade recevables “Limes NA N NA [NA
Trade . . o ; B —— cerage foade g Times . ETET ' _ i R
[cade payable rumover ratio Orher expenses Average trade payables Times 1991 3. S8 e varance 15 due booa wcrense in trady payables; Other
expenses compared ta the current vear,
e e . 30f % e fore U - g i EX) i B 5 ) " B N
Interest covernge rat Profir/ Jeessh before tax ¢ Gnance coses fnance cost limes 205 5! 46.35%  |The vadance s due o an mesease in nct profit and finance
costs duriny the year.
et capual tumnever st Revenue from operations Working capital Times 2831 Y 20035% IThe variance 3 due to an mcrease o revenue  From
|Current assets - Current Labilities| operanons dunng the year.
OIperaning margm Profit/ {loss) before tax+finance cost+exeeptional — [Revenue from operations Percentage U7 LR, U947 | S28G5 refer note
items
Net profit rano Profit/ (luss) after rax Revenue from operafions Purcentage 58.58" 5284 ¢ &6 a cefernow 1
Rerurn on eaperal employed ¢y Larnngs before depreenton and amortisation, Caprtal employed Percentage 075" T4 2682
wterest and tax [Teral assers - Current habalites +
|Farmngs = Profir/ tloss) after rax 1 Tax expense b [Current bowresvings| The vasance s priozacly due o nereee e probie,
Deprecaron and amortisation expense + Fnance revent from operatons and ol et dunng the o
crosts)
Retum on mvestment (in ") Revenue from operations + Profir on sale of Instruments entirely equsty m nature +(Percenrage LU, [IIAAM -1 refer note 1

INvesSiments

Instruments  m OCD and  CCD)
+Rupee tenn loan gven to SPY's+

Tnvestment m mutual fund

Note:

*The Trust does not have any mvenory, therefure inventory lumover rane 18 not apphicable.

#* The Teust does not have any trade recervables, therefore, trade recenable tumover ratio is nor appheable,

"u, hence no reasen s explaned.
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40

4

{
(1)

Details of Distribution:
The decails of distributions declared and made by the Troust during, the peried mendoned below are 25 under:

Particulars Date of Declararipn | Distdbution Per unit &} Tura! DlE‘tl‘l‘bl.ltIDrl @
in millions)

For the quarter ended June 30, 2024 August 8, 2024 47037 3,837.58
o the quarter ended Seprember 30, 2024 Novembuer 8, 2024 ER ALY 251424
ey the yuarrer ended December 31, 2024 I'ebruary 4, 2025 L1945 1,803,658
For the yuarter ended blarch 31, 20025 Moy £6, 2025 3.2508 1,907 45
For the quarter ended June 30, 2025 August 13, 2025 23711 3,56801.32
For the quarter ended September 311, 2025 November 7, 20125 EAVEA 4,529.95
For the quarter ended December 31, 2025 Januaary 30, 20126 0000 4,529.95
For the quarter ended March 31, 2026 May 20, 2026 3.6289 5,479.50

Further, the yicld per unit for the financial year ended March 31, 2026 stands ar 1124 (March 31, 2025; 13,1275 ) which have been calculared 2s (Toral distribution PET UL
fire the financial vear ended March 31, 2026 /NAV per unit as disclosed in the consolidated financral statement as ae March 31, 2026,

Investment manager fees

Pursuant o the Investment Management Agreement “Invesrment manager”) dated October 20, 2022, 25 amended, execured beoween the Trust and s Investment Manager,
the Investiment Manager was enitled e a fee equivalent to o 104w markup over the cost

- i T o7 T o B ¢ i
SUn Lt Jule s s

F ffective trom July 1, 2025, the Investment Managerment Agreement has been amended, pursuant to which the lnvestment Manarement Fees shall be computed as the lower
of:

() 1.103" . of the aggregate revenue of all $PVs and HoldCos of the Trust; and

{b) 0.225" w of the value of assets as dereermned by the latest avarlable valuaton of the assets of the T'rust.

From the sud dace, the entire Invesoment Manggement Fee shall be boene by the Trust

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Investmert manager fees

429.87

7043

The Board of Directors of the Investment Manager executed a Share Purchase Agreement on January 15, 2024 for the acquisition of 100" w shareholding and management
conteel, either in one or more eranches in tvelve special purpose vehicles (SPVs) owned by PNC Infratech Limited and PNE Tnfra Tloldings Limited. In-principle approval
for the change in ownership was subsequently received from NHAL

During the vear ended March 31, 2026, upon recapt of the pecessary approvals and fulfment of contruciual obligations, Twelve 8PV have become wholly-owned
subsidiarics of the Trasr effective from May 21, 2025, July 31, 2025 and March 27, 2026 in respect of which considerztion of £ 13,327.85 millions. {Including confingent
consideration of T 1,492.12 million, cut of which T 944.86 million rematns outstanding as at March 31, 2026.).

Other statutery informarion

‘The "I'rust does not have any Benami property, where any proceeding has been imtiated or pending agatnst the Trust for holding any Benami property under the Benami
T'ransactions (Prohibinon) Act, 1988 and rules made thereunder.

The Trust has not advanced or loaned or invested funds to anv other person{s) or entity(ies), including forcign entities (Intermediaries) with the understanding that the
Intermediary shall:

- Directly or indirecdy lend or invest in other persons or cntities identificd w1 any manncr whatsoever 1y or on behalf of the Trust (Ultumare Beneficianes) or

- Provide anv guarantee, security or the ke o or on behalf of the Ultimate Beneficiaries.

The Trust has not recerved any fund from any person(s) or entiry(ies}, including forcign entines (TFunding Party) with the undeestanding (whether recorded in writing or
otherwide ) that the Lrust shall:

- Dircedy or indirectly lend or invest in other persons or entities identified in any manner whatsoever any or on behalf of the Trust (Ulumarte Benebicaries) or

- Provide any guarantee, security or the like to or on behalf of the Uldmate Benefciaries.
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{iv) The Trust have not traded or invested in Cryptoc  ency or Virtual Digital Currency during the financial year ended March 31, 2026,
{v) 'The Trust does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the ta:
assessments under the Income Tax Act, 1961 {such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).
{(+1} The Trust does not have any transactions with struck - off comparies.

(viy The Trust has not been declared as walful defaulter by any bank or financial institurion (as defined under the Companies Act, 2013) or consortium thereof, in accordanc
with the guidelines on wilful defaulter issued by the Reserve Bank of India.

43 Subsequent event:
There are no events idenrified subsequent to the balance sheet date till date of repoming which requires adjustment in these standalone financial statements.

44 The comparative figures for the previous year are based on the audited financial starements of the Trust, which were audited by the predecessor auditor,

45 All values are rounded to the nearest millions, unless otherwise indicated. Certain amount that are required ro disclosed and do not appear due to rounding off are expresset
as 0.00.

46 'The Standalone Financial Statements have been approved by the Board of Directors of the Investment Manager to the Trust in its meeting held on May 20, 2026,

For 8. B. Billimoria & Co. LLP For and on behalf of the Board of Directors of
Chanered Accountants
Firm's Repistration No.: 101496W/ W-100774 rastructure Trust)

Executive Director and Joint CEC
DIN: 10312924

Chief Financial Officer

Place: Mumbai Place: Mumbai Place: Mumbai
Date: May 20, 2026 Date: May 20, 2026 Date: May 20, 2026
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF STANDALONE FINANCIAL
RESULTS

To

The Board of Directors of

Vertis Fund Advisors Private Limited (Formerly Known as Highway Concessions One Private
Limited) (The *Investment Manager”)

(Acting in capacity as the Investment Manager of Vertis Infrastructure Trust)

Opinion and Conclusion

We have (a) audited the Standalone Financial Results for the year ended March 31, 2026 and
(b) reviewed the Standalone Financial Results for the quarter ended March 31, 2026 (refer
'Other Matters' section below), which were subject to limited review by us, both included in
the accompanying "Standalone Statement of Financial Results for the quarter and year ended
March 31, 2026" ("the Statement") of Vertis Infrastructure Trust (formerly Highways
Infrastructure Trust) (the "Trust"), being submitted by Vertis Fund Advisors Private Limited
("the Investment Manager") pursuant to the requirement of Regulation 23 of the SEBI
(Infrastructure Investment Trusts) Regulations, 2014, as amended including any circulars,
notifications, clarifications and guidelines issued thereunder read with SEBI Circulars
(together referred as the "SEBI InvIT Regulations™) and Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Regulations™).

a) Opinion on Annual Standalcne Financial Resuits

In our opinion and to the best of our information and according to the explanations given to
us, the Standalone Financial Results for the year ended March 31, 2026:

(i) is presented in accordance with the requirements of Regulation 23 of the SEBI InvIT
Regulations read with SEBI Circulars in the manner so required and Listing Regulations:
and

(ii) gives a true and fair view in conformity with the recognition and measurement principles

~lald down in Indian Accounting Standards as defined in Rule 2(1){a) of the Companies
(Indian Accounting Standards) Rules, 2015, as amended, and other accounting principles

-~ generally accepted in India, to the extent not inconsistent with SEBI InvIT Regulations as
explained in Emphasis of Matter paragraph below, of the state of affairs of the Trust as
at March 31, 2026, and its standalone profit, other standalone comprehensive income,
standalone cash flows, standalone changes in unitholders' equity and net distributable
cash flows of the Trust for the year ended March 31, 2026.

¥

Regd. Office. One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Read {West), Mumbail ~ 400013,
Maharashtra, India. S.B. Billimerla & Co. LLP Is reglstered with Limited Llability having LLP Identification No. AAY-7397
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b) Conclusion on Unaudited Standalone Financial Results for the quarter ended
March 31, 2026

With respect to the Standaione Financial Resuits for the quarter ended March 31, 2026
based on our review conducted as stated in paragraph (b) of Auditor's Responsibilities
section below, nothing has come to our attention that causes us to believe that the
Standalone Financial Results for the quarter ended March 31, 2026, prepared in
accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards and other accounting principles generally accepted in India, to the
extent not inconsistent with the SEBI InvIT Regulations as explained in Emphasis of Matter
paragraph below, has not disclosed information required to be disclosed in terms of
Regulations 23 of the SEBI InvIT Regulations, Regulation 52 of the Listing Regulations
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

Basis for Opinion on the Audited Standalone Financial Results for the year ended
March 31, 2026

We conducted our audit in accordance with the Standards on Auditing (“"SAs”) issued by
Institute of Chartered Accountants of India (the “ICAI"). Our responsibilities under those
Standards are further described in paragraph (a) of Auditor's Responsibilities section below
of our report. We are independent of the Trust in accordance with the Code of Ethics issued
by the ICAI and under the provisions of the SEBI InvIT Regulations and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the ICAI's Code of
Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to
provide a basis for our audit opinion on the Statement.

Emphasis of Matter

We draw attention to Note 3 of the accompanying Statement, 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 opinion on the Statement is not modified in respect of this matter.

Responsibilities of the Management and the Board of Directors of Investment
Manager for the Standaione Financial Results

This Statement which includes the Standalone Financial Results is the responsibility of the
Board of Directors of the Investment Manager (the "Board”). The Statement has been
compiled from the related Audited Standalone Financial Statements. This responsibility
includes the preparation and presentation of the Statement that gives a true and fair view of
the financial position, financial performance and other financial information of the Trust in
accordance with the requirements of the SEBI InvIT Regulations, the recognition and
measurement principies laid down in Indian Accounting Standards specified under Rule
2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015, as amended and other
accounting principles generally accepted in India, to the extent not inconsistent with SEBI
InvIT Regulations and in compliance with Regulation 52 of the Listing Regulations. This
responsibility also includes maintenance of adequate accounting records for safeguarding of
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the assets of the Trust and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal controis, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
Statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the Statement, the Board is responsible for assessing the Trust’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 Trust or to cease operations, or has no realistic alternative but to do so.

The Board is also responsible for overseeing the financial reporting process of the Trust.
Auditor’s Responsibilities

a) Audit of the Annual Standalone Financial Results for the year ended March
31, 2026

Our objectives are to obtain reasonable assurance about whether the Annual Standalone
Financial Results for the year ended March 31, 2026 as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted In accordance with SAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this Annual Standalone Financial Results.

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

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

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

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board.

» Evaluate the appropriateness and reasonableness of disclosures made by the Board in
terms of the requirements specified under the SEBI InvIT Regulations.

¢ Conclude on the appropriateness of the Board’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
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Trust to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
Annual Standalone Financial Results or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Trust to cease to
continue as a going concern,

» Evaluate the overall presentation, structure and content of the Annuai Standalone
Financial Results, including the disclosures, and whether the Annual Standalone Financial
Results represent the underlying transactions and events in a manner that achieves fair
presentation,

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual Standalone Financlal Results may be influenced. We
consider quantitative materiality and qualitative factors in (i) planning the scope of our audit
work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the Annual Standalone Financial Resuits.

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

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

b) Review of the Standalone Financial Results for the quarter ended March 31,
2026

We conducted our review of the Standalone Financial Results for the quarter ended March
31, 2026 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 ICAIL 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 results consists of making inquiries, primarily of the Investment
Manager's 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 ("SAs"), issued by ICAI, 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.
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Other Matter

The accompanying Statement includes the financial results for the quarter ended March 31,
2026 being the balancing figure between audited figures in respect of the full financial year
ended March 31, 2026 and the published unaudited figures up to the quarter ended March
31, 2026, which v sub :t to limil ¢ N by us, i required under the SEBI InvIT
Regulations. Our report on the statement is not modified in respect of this matter.

The Standalone financial results of the Trust for the quarter and year ended March 31, 2025,
were reviewed/audited by predecessor auditor, whose report dated May 16, 2025,
respectively, expressed an unmodified conclusion/opinion on that Statement. Our report on
the statement is not modified in respect of this matter.

For S.B. Billimoria & Co. LLP
Chartered Accountants
(Firm’s Registration No. 101496W/W-100774)

Mukesh Jain

(Partner)

(Membership No. 108262)
UDIN: 26108262WMOPQAS607

Place: Mumbai
Date: May 20, 2026



Vertis Infrastructure Trust (“formerly known as Highways Infrastructure Trust™)
Statement of Standalone financial results for the quarter and year ended March 34, 2026

(All amounts in ¥ millions unless otherwise stated)

Particulars Quuarter ended Year ended
March 31, 2026 December 31, 2023 March 31, 2025 March 31, 2026 March 31, 2025
(10 mearedlited) #l ateclizedi (10 pinnedizreed) { Laditzd) £ Luditeed)
{Reper Note 12) {Reper Mot 12

Income
Revenue from operations

Lvidend income foom subsidiaries 2443 80973 S6i30 264325 69720

Interest incomue on loans gven o subsidianies 523269 538041 321118 2151338 T300.48
Other income

[nterest on bank depaosits 43.21 4269 18,44 185.29 7138

Profit on sale of ;mvestmenrs (ner) 18.48 2416 11.91 65.37 1127t

Others - - 1.52 - 62.37
Toral income 3,335.81 6,256.99 3,802.60 23,407.29 17,250.14
Expenses
Finance costs

Interest on term loan, non convertible debentures and others 19o7.00 206777 846.57 757132 3U85.68

Finance and bank charges {26.67} 16.25 146 4442 1.76
Valuation cxpenses 207 2.4 1.22 800 270
Audit fees 17.90 316 9.94 2411 26.56
[nsurance expense 4.50 379 234 14.74 9.48
[ovestment manager fecs 127.43 142.61 23.67 420.87 043
Rating, fees 11.39 6.5 4.21 2747 15.83
Trustee fees 116 L64 .79 6117 3.00
Legal and professional 124.96 1454 4120 37338 16421
Other expenses 516 6.75 9.0 35.75 25.82
Total expenses 2,266.96 2,264.20 940.30 8,537.13 3,345.56
Profit/ {Loss) before exceptional items and tax for the period/year 3,268.85 3,992.79 2,862.30 14,870.16 13,904.58
Exceptiomal ttems (Refer Naote 3) 3IR.63 276.78 188.27 1,332.73 4,885,008
Profit/ (Loss) before tax for the period/vear 2,950.22 3,716.01 2,674.03 13,537.43 9,019.50
Tax expense:

Cureent rax {including cadicr year) N 4110 16.22 26.68) 37.40

Deferced tax .17 (.35 6.11) (11.56) (136
Total tax expense/ (credit) 0.15 (40.75) 16.1¢ (27.24) 37.96
Profir/ (Loss) after tax for the period/year 2,950.07 3,756.76 2,663.92 13,564.67 8,081.54
Other comprehensive income - - , - _
Total comprehensive income/(Loss) for the period/year 2,950.07 3,756.76 2,663.92 13,564.67 8,981.54
Earnings per unit (not annualised, except for year end)

Basic (3) (R 2.44 1.97 898 067

Diluted %) 1.95 2.49 1.97 8.98 .67

{this spuace s Devn ntentionafly fft blank)




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Statement of Standalone Assets and Liabilities as at March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

Particulars As at As at
March 31, 2026 March 31, 2025
(Ludited) (Audited)
ASSETS

Non-current assets

Financial zssets

Iavestments 52,347 .80 +41,382.62
Loans 1,47.962.61 1,06,999.06
Other financials asser 598.73 0.50
Non-current tax assets (net) 51.13 2.10
Orther non-current assets 36.12 4559
Total non-current assets 2,00,996.39 1,48,429.87

Curtent assets
Financial assets

Investments 1,173.02 549.05
Cash and cash equivalents 1.74 232283
Bank balances other than cash and cash eguivalents above 2,569.81 1,163.91
Loans 13.269.89 7,183.68
Other current assers 32.04 98.06
Total current assets 17,048.50 9,217.53
Total assets 2,18,044.89 1,57,647.40
EQUITY AND LIABILITIES
EQUITY
Unit capiral 1,28,610.63 1,28610.63
Other equity {5,948.38) (9,507.75)
Distribution-Repayment of Capital (16,993.34) (9,450.97)
Total equity 1,05,668.91 1,09,651.91
LIABILITIES

Non-current habilities
Financial liabilities

Borrowings 96,143.48 40,580.80
Deferred tax liabilities - 0.56
Total non-current liabilities 96,145.48 40,581.36
Current Eabilities
Financial liabilities

Borrowings 15,186.98 7,279.87

Trade payables

(a) Total cutstanding dues of micro enterprises and small entecprises 19.18 1.78

{b) Total ourstanding dues of creditars other than micro entecprises and small 52.17 2008

enterprises

Other financial labilities 949.63 99.23
Other current liabilities 2254 13.17
Total current liabilities 16,230.50 7.414.13
Total habilitdes 1,12,375.98 47,995.49

Total equity and liabilities 2,18,044.89 1,57,647.40




Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust™)

Statement Standalone of Cash Flows for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

April 01, 2025 to April 01, 2024 to
Particulars March 31, 2026 March 31, 2025
(Aucdired) (A udited)
A. Cash flows from operating activities
Profit before tax and after exceptional items 13,557.43 9,019.50
Adjustments for:
Interest on compulsory convertible debentures { "CCD'S") - (61.89)
Interest on fupee tetm loan ("RTL'™ (20,486.97) {(7,167.89)
Interest on optionally convertible debentures ("OCD'S™ (2641} (70.70)
Dividend income from subsidiaries (2,643.25) (9,697.20)
Exceptional items (refer note 5) 1,332.73 4,885.08
Interest mcome on bank deposits (185.29) {78.53)
Gain on sale of investments in mural funds (neg (66.25) (111.27)
{l.oss)/ Gamn on investments measured at fair value through profit or loss 0.88 (1.4
Liabilities no longer required written back - (3.84
Finance costs 7,615.49 3,087.44
Operating inflows/(vutflows) hefore working capital changes and other (921.64) (200.74)
adjustments
Working capital changes and other adjustments:
Other assets 75.50 (78.92)
Trade payables 4945 (116.66)
Other financial asscts (2.00% -
Other Habilities 9.37 (1292)
Cash flow (used in)/generated from operating activities post working capital (789.32) (409.24)
changes
[ncome tax paid (net) (22.35) (47.71)
Net cash (used in)/generated from operating activities {A} {811.67) (456.95)
B. Cash flows from investing activities
Loans given to subsidiaries (86,063.32) (64,873.90)
Investment in cquity shares of subsidiaries {12,475.47) {5.259.66)
Repayments of loans given to subsidiaries 45,282 41 4,957.00
Investment in OCI's of subsidiaries {110.00) (1.00)
Proceeds from redemption of OCD's of subsidiaries 414,65 2,838.60
Redemption of preference shares 255.32 49.01
Laterest recetved on "OCD's" and "COD's" 21.18 646.85
Dividend received from subsidiaries 2,643.25 9,697.20
Interest received on loans given to subsidiaries 14,948.80 2,472.91
Inrerest received on bank deposits 204.88 78.53
[nvestment in bank deposits {net) (2,021.72) (210.89)
(Purchase)/Redemption of investments (net) (882.11) (292.29)
Gain on sale of investments in mutual funds (net) 66.25 111.27
Net cash (used in)/generated from investing activities (B) (37,715.85) (49,786.37)
C  Cash flows from financing activities
Proceeds from issuance of units - 56,038.29
Proceeds from long term and short term borrowings 87,812.38 19,047.37
Repayment of long retm and short term borrowings (24,616.34) {7,023 88
Processing fees paid {136.93) (59.29)
Jnit issue expenses - (8.3
Distribution made ro unitholders {17.547.68) {15,160.69)
Finance cost paid {7,185.00) (2,828.45)
Net cash (used in)/generated from financing activities (C) 38,306.43 50,004.96
D Net (decrcase)/ increase in cash and cash equivalents (A+B+C) (221.09) (238.35)
E Cash and cash equivalents ar the beginning of the year 222.83 461.18
Cash and cash equivalents at the end of the year (D+E) 1.74 222.83
Non-cash financing and investing activities
fa purchase consideration through the issue of unirs - 119.08
Fassets acquired through the issue of unirs - 3,

atement Standalune of Cash Flows has been prepared under the Trdireer Method as sct cut tn Ind AS 7, “Statement of Cash



Vertis Infrastructure Trust ("'formerly known as Highways Infrastructure Trust™)
Statement of Standalone Changes in Unit holder's Equity for the year ended March 31, 2026

Additional disclosures as required by Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 have
been presented below:

(All amounts in ¥ millions unless otherwise stated)

A

Unit capital

Particulars Number of units Amount
Balance as at April 01, 2024 74,68,85,834 68,590.00
Changes 1n unit capital 76,30,98,164 60,020.63
Balance as at March 31, 2025 1,50,99,83,998 1,28,610.63
Particulars Number of units Amount
Balance as at April 01, 2025 1,50,99,83,998 1,28,610.63
Changes in unir capttal -
Balance as at March 31, 2026 1,50,99,83,998 1,28,610.63
Other equity

Particulars Retained eamings Total
Balance as at April 01, 2024 (7,323.30) (7,323.30)
Nert Profit for the year 8,981.54 8,981.54
Other comprehensive income - -
Total comprehensive income for the year 8,981.54 8,981.54
Less: Distribution to unitholders™ {11,157.60) (11,157.60)
Less: Units issue related expenses#t (8.39) (8.39)
Balance as at March 31, 2025 (9,507.75) (9,507.76)
Particulars Retained earnings Total
Balance as at April 01, 2025 (9,507.75) {9,507.76)
Net Profit for the year 13,564.67 13,564.67
Other comprehensive income - -
Tatal comprehensive income for the year 13,564.67 13,564.67
Less: Distribution to unitholders™ (10,005.30) (10,005.30)
Balance as at March 31, 2026 (5,948.38) (5,948.39)

Notes:

# Unit issue relared expenses are expenses mcurred in relation to the right issue and preference issue of units by the Trust.

* Distributions made by the Trust to its unitholders is excluding amounts classified as ‘Repayment of Capital’ are disclosed separately (see

Tabie (c)).




Vertis Infrastrucnire Trust ("formerly known as Highways Infrastructure Trust')
Statement of Standalone Changes in Unit holder's Equity for the year ended March 31, 2026

Additional disclosures as required by Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated Ju

been presented below:

(All amounts in ¥ millions unless ctherwise stated)

1, 2025 have

Distriba Repayment  Capirtal
Particulars Repayn:lent of Total
Capital
Balance as at April 01, 2024 (5,447.88) (5,447.88)
Distribution for the quarter March 31, 2024 {(189.34) (189.534)
Distribution for the quarter June 30, 2024 (2,275.71) {(2,275.71)
Distribution for the quarter Septemnber 30, 2024 (756.93) (756.93)
Distribution for the guarter December 31, 2024 (781.11) (781.11)
Balance as at March 31, 2025 (9,450.97) (2,450.97)
Particulars Repayryent of Total
Capital
Balance as at April (11, 2025 (9,450.97) (9,450.97)
Distribution for the quarter Narch 31, 2025 (2,054.03) (2,054.03)
Distribution for the quarter June 30, 2025 (1,688.46) {1,683.46)
Distribution for the quarter Seprember 30, 2025 (1,835.69) (1,835.69)
Distribution for the guarter December 31, 2025 (1,964.19) (1,964.19)
Balance as at March 31, 2026 (16,993.34) {16,993.34)

Notes:

As the Trust had reduced the Retained Farnings (under Other Equity) for the amount of NDCF distribution in the namre of repayment of
capital in past periods, in terms of Clause 4.28(b) of the SEBI Master Circular SEBI/HO/DDIHS-PeD2/P/CIR/2025/102 dated July 11,
2025, the Trusr is required to regroup the figures for Retained Earnings (under Other Equity) for prior petdods presented in the Standalone
Financial Information and shown the same as a separate line item on the face of the Statement standalone of Assets and Liahilities, Accordingly
the Trust has regrouped the Repayment of Capiral from Retained earnings to Distihuton-Repayment of Capital.



Vertig Infrastructure Trust (" formerly known as Highways Infrascrecture Truse'™)
Stutement of Stundalone Ner Assets at Fair Value and Total Rerumn at Fair Value for the Period ended M) Seprember 2025

Addivonal disclosures as required by Master Circular No. SEBI/HO/DDHS/ DDHS-PoD-2; P/CIR/2U25/102 dated July L1, 2025 have been presented belows

(All amounts in 2 millions unless otherwise stated)

A. Stundalone Statement of Net Assets at Fair Value

As at March 31, 2626

As ar March 31, 2025

Book value [ Fair value” Book value | Fair value”®
Particulars t Lnfred t dideiedd
A \ets RAEAI R 273,046 48 137,647 400 1B, 88250
B Dabilies far book value) 10207398 TA2A7508 47,095 $J 47003
C. Net asses (A-B) 1,05,663.91 1,61,270.50 1,09,651.91 141, 387.0L
[ e oFuas on nullions, L3y 1.2 YR 130994 T,38.98
E. NAY (C/D) 69,08 106.80 72.62 93.97

" b values of roml assers edatng o the Truse as ar March 31, 2026 and Mareh 31 2023 a9 disclised abeve are based onthe far valuaten repore of the mdependeot valuer appomeed by the Fruet

Notes:
Peoject wise breakup of fair value of assers

Fair value as at Fair value as at
Particulars March 31, 2026 March 3, 2025
(o dwdited) {-bnlrtend)
Verts Infmstructure Trust (Note 1} 1,635,966 11724362
Dew as Bhopal Comdor Pavare Limared "DBCPL" 140220 15.302.25
Niemal BOT Prvare Lumuted ("NDBPLT 187 4t 13073
lodhpue Pal xpressway, Povace Limited ("PEPL") 9411
Gioddhza Expressways Povase Limaed ("GEPLT TLIRELG 177040
L lundurpet Lxpressways Prvare Lamared ("UEPLY) Li42ET 177327
Shillong Fspressway Prvate e ("$1PL") 184 .-~
L dupn Tollway Pevate Tanuted ("UTTL ) 2 H948 1 4HLs
Arch Nuenaul Highway Povate Limared (" ANHPL™) 27086 13478
Bewan Aeeb [highway Povite [imoed CRAHPL™ 27362 R34
Crurgaon Sohna highway Povate Lamed ("GP ) 381.28 17763
Gugrear Road and [nfastructuee Compans Limired ("GRICT™ 18,138.34 LIS T3
Swama Tolbway Povare Lanuted ("ST1EL ™) 940797 = 03424
Bangalore Dlevated Tollway Povate Linneed ("BETPL") 1,803.52 159077
Nerth Lelanpana Fspresswan Pevace Tiniced ("NTEPL™ 14,279.49 1428641
Rewan Bypass Privare Lurawd MRBPL Y 1392006
Dausa Talsot [ hghways Pravate Limuted ("DLHPL") 48 R
Chitradoegn [ Tighways Prvace Limired ("CEPL™) 192062
Adyzach [hghwavs Pavare Lirmed AL 232240
Bundelkhand | Tighways Povate Limited {"BITPT."} 21427
Khapmo Highways Pavaee Lamted ("RITPLT) 1,339.26 _
Trvens sangam | lghway s Provace Limated (" [SHPL" 1,350,673 R
Meerur Handwar Hghway Proate Lainueed ("MHIHPL") 1,957.63 .
Bathur Kanpur | hghways Pavare Lututed ("BKHPL") 3,77 H R
Uanao Hyghways Pavace Lomazed "UTIPLY) 227897
Comn Highways Procate Limared ("GFIPL™ 10340596
Baredly Nasutal FHighways Provate Limated MBNHPLT 295320
(hallakere {Rarnatakay Highways Prvate Lomited ("CRITPLT) 1,265.11
Tatal fair value 2,73,646.48 1,89,882.50

Note:

1) Fare vatue of assets of the rust as diselosed above meludes foans advances o respective SPVs and other assets ar the Trust kevel which ae ineluded m the standalone financial statements.

2 Faw valug of wssers of SPVs as disclosed above represents the fur value of equin of respecove 3PV







Verus Infrastructure Trust ("formerly kmown as Highways Infrastructure Trust™)
Additional disclosures as required by Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ((NDCF") for the quarter and
year ended March 31, 2026 have been presented below:

{All amounts in ¥ millions unless otherwise stated)

a. Statement of Net Distributable Cash Flows

Quarter ended Year ended
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
Particul
arfieniars ((Unandited) (Unaicdited) ({Unasndited) (A udited) foducdited)
Refer Note 12) {Refer Naze 172)

Cashilows (used in)/from operating activities of the Trust (A) (231.18) (317.59) (111.01) (811.67) (456.95)
Add: Cash flows received from SPV’s / Investment entities which represert distributions of NDCF computed 7.852.20 7,307.13 5717.73 28,605.50 17,146.26
as per relevant framework

Add: Treasury income / income from investing activities of the Trust (interest income received from FD, any] 142.77 30.27 56.16 271.13 189.80

investment entities as defined in Regulation 18{5), 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.
Further clarified that these amounts will be considered on a cash receipt basis)

Less: Finance cost on Borrowings as per Profiv and Loss Account. However, amortization of any transaction (1,774.11) {(2,02091) (844.40) (7,617.26) {3,138.79)
costs can be excluded provided such transaction costs have already been deducted while computing NDCF of
previous pericd when such transaction costs were paid

Less: Debt repayment at Trust level (to include prncipal repaymems as per scheduled EMI's except if (529.72) (528.72) (136.68) {1,997.50) {431.32)
refinanced through new debt including overdraft facilities and to exclude any debt repayments / debr refinanced
through new debt in any form or funds raised through issuance of units)

Less: any reserve required 1o be created under the terms of, or pursuant 1o the obligations (230.36) 37.19 (3.40) {(255.51) 108.82
ansing 10 accordance with, any:
(). loan agreement entered with financal institution, or (ii). terms and conditions, covenants or any other
stipulations applicable 1o debt securites issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and
conditions, covenants or any other stipulations applicable o external commercial borrowings availed by the
Trust or any of its SPVs/ HoldCos, or (iv}). agreement pursuant to which the Trust 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 supulanions;

Total adjustments at the Trust level (B) 5,460.78 4,824.96 4,789.41 19,006.36 13,874.77
Net distributable cash flows as per SEBI guidelines (C=A+B) 5,229.60 4,507.37 4,678.41 18,194.69 13,417.82
Amount released/ (retained) by the Trust level under Regulation 18(6)(b} being a sum not greater than 10% of 24398 22.58 223.04 (74.88) (354.87)

Amount dist o (E= C+D) 5,479.58 come T 4,907 45 18,119.81 13,062.95




Vertts Infrastructure Trust (" formerly known as Highways Infrastructure Trust'')

Additional disclosures as required by Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ("NDCF') for the quarter and

year ended March 31, 2026 have been presented below:
(Alt amounts in ¥ millions unless otherwise stated)

Notes:

L T finane v cost conswdered for the parpose of computiog NDOE aethe Trost level for she vear ended Marel 31, 2020 amounrs 1o €7.617.26 millon. This sepresents ourflows on account of hoerowing cosrs and JDiftors

tromn the Tmance cost recognised e Smndalone Stement of Proficand Foss of the Trast, which has been compuied maccordance wuh Indian vccounomg Srandasds (Ind AS). The reconciitatom 1s presented befow

Particulars

(¥ in million)

Finance cust as per standalone Statement of Profit and Loss

7,615.73

Less: Amoritaition of loan processing fee inon cash Ind AS adjostment;

(R&.42)

Less: Bank Changes comssdated m Openadng cashy tlow

0.24)

Vel Loan processing tees pand during the ycaer

156,93

Yk Taterest acerued as ar March 31, 2025 and paid duning the current year

6.94

Add: Tnrerest on Commeraal Papers (ner of Ind As adpsoments, wheve applicable)

(73.68)

Finance cost as per NDCF Framework for the vear ended Macch 31, 2026

7,617.26

2 he debit repayment considered for the parpose of computing N a the Trust level tor che year eaded Mareh 31, 2026 amouars o 3 1,997.50 million. Phis represents cash outllows towards the repasment of N s,
I pur [ I ¥ I Py

RTLs, and CPs, and has been computed in accordance with the cash How statements, The reconclunon s presented below:

Particulars

(¥ in million}

Repayinent as per standalone Statement of cash flow

24,616.34

Less: Repayimenr from Opeing cashoan Foooes acquired from PNC Infrarech Lisnited

1850000}

Lessz Dl drawdown during the vear uahsed for Repayment

{14.118.84)

Debt repayment as per NDCF Framework for the year ended March 31, 2026

1,997.50

3 The Treust s required e matnram a Dbt Service Reserve veeount (DSRA wand Major Maintenance Reserve Account (MM as per the termis of i fmancmg documents, Movemenss i DSR and MAMR Y dunng the

vear represent cash restrered (o debt service purposes and are accordingly adjested in the compurtion of NI

Particulars (¥ in miltion) DSRA MMRA Total

Amount of DSIA tised Deposit as on .\pﬂi 01, 2025 1,143.25 - 1.143.25
Add: Debt drawdown dunng ihe year widised for creanon o addinonal DISRA/ MR 1,847.24 - 1,847,244
Jaess: Pound Released trom DS NTAVR A f348.11) 348410
Vs € hwn tuad unlised tor creatton of addinonad LSRG NMRA - 26376 26376
Movement in DSRA/MMRA FDR (A) 2,644.08 263.76 2,907.84
Senoant o LIS/ NNIL Y fixed Llrpnsi[n‘ G oon March AL, 2020 (HY 274059 413.76 3,163.35
Netinerease in DSRA/MMRA during the vear {(deducted in NDCF) (B-A) 105.51 150.00 25551

ol the NDXCI for operatonal or other boni fide busioess porpsoses.

4 Iy accordanee with Repulation T8N of the SEBI ol Regelanons, the Trust shall distribure not less than atnety percent (909 o) of the NDCE computed ona year to-dace hasts, and ty vetm py o ten pereent § 10

Particulars

(¥ in million)

N1 CnmlumrJ for the year eaded Marel 31, 2026 (A

18, 19-L69

Dyisterhution declared 7 snade doring the vear ended March 31, 2026 78)

18, 11981

Amount retained from NDCF for the year ended March 31, 2026 (C=A-B)

T3.8Y

smount revamed from NDCH il Marveh 31, 2025 (carned forward) (1)

qrgregate retained balance as at March 31, 2026 (C+D)

74.88




Yerus Infrastructure Trust ("formerly known as Highways Infrastructure Trust')
Additional disclosures as required by Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ({NDCF") for the quarter and
vear ended Macch 31, 2026 have been presented below:

(All amounts in T millions unless otherwise stated)

3 Dnrng the vear ended March 310 2020, Ulindurper Expressways Prvate Limeed (CUEPL) and Bangalore fdevared Tollway Prvare Pamared (0 BITPL™Y was able @ upsteeam disrmbutions of T5,120.53 millon and 2
376,94 nullion respectively to the Trust ta the extent o avenues available after considering all applicable repulutory and stanuory constranis.

Sotwahstanding the NI pencerated, o casly trap as per below table has resulred ar UEDPE and BISTPL This cash TP Anses un account ot the absence of disrribierable profirs s compuied under the Companies Ao,
2013 as dividend can only be declared out of corment yeur proties or acoumulbared surplus available in accordunce warly applicable: provisions). The guantum of the cash tap is sintably disclosed as parr of the reserves m
NDCE computation

Cash trap as on 31s1 March 2026 (% in million)
BT L542.66
Ll 332.25

To adddress the cash trap, UEPL bas filed an application with the NCLT for a capal reduction scheme. In the case of BLCUPL, an application for i scheme of arrangement was tiled and heard on Apnl 1), 2020; however,
the NCL has reecred the applicanon BECTPE s me che process of Alling of revised application.

6 Durng the vear ended March 31, 2026, the Trust completed the acquisifion of 12 8PV Ineach case, the value of cash and eash equivalenes (ncludmg fixed deposits, muual fund investments, and scored meomc
thereony extstiag as ai the respective acausison date s been speeficaliy excluded from ghe NICH computation tor the releviar SPY for the peaod followmg acquissuon,

Particulars Opening Cash as |Remarks
on date of
acquisitivn of
SPVS

TOPNUSPA'S acquired on Mav 21, 2025 11,466.08 |Opening cash has been upstreamed from the SPVs 1o the Trust and the procecds
thercof have been applicd towards repayvment of external borrowings including
interest at the Trost level (3 8,500.00 million} and rowards refinancang of debe
obliygmtions of BNTIL (T 2,966.08 million).

Barally Nawnead Hhghwavs Privaee Lisned {("BNTIPE™ acquired on fuly 31, 2025 21944 |Such proceeds has been apphied towards repavimens of external borrowimes ar the
Trust Jevel or towards repayment of external dels avinled by projweer SPVs of 1he
Trust or towards refinancing, of debt abligndons of CIITPT

Challakere (Rarmataka) Lhgbways Private Banued ("CKFIPLY acquased on March 27, 2026 846,44 |CKHPL Opening cash has been and 7 or shall e upstreamed o the Prast, and the
proceeds thereof shall nor be available For distribution to unitholders

The concession penod i respect of SEPL expired on February 06, 2026, Fallowing the expiry, SEPL did oot seceive any annuiry mceme from the comeession authority for the fnaciad year 2026 and consequentdy,
ncy.ﬁi\c SN was generated ar the SEPL Level for the vear ended March 31, 2026,
Nopwithstanding the nil NDOCH tor the vear ended Maseh 31, 2026, S1PL's balance sheet relleets postiee distsihutable reserves as ar the yvear-end. Aecordingly, post the vear end SEPL declared and pard a divadend from

such . vover, consistent wirh rhe SEBE NDCF framework, this dividend does oot Form part ot the NDCE for the year eoded Mareh 31, 2026 and has oor been and wall nor be diseribured oo il

unihe ceuon with such 11 computavon.



Veriis Infrastructure Trust ("formerly known as Highways Infrastructure Trust')

Additional disclosures as required by Master Circular No. SEBI/HOQ/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 Statement of Net Distributable Cash Flows ('NDCF'} for the quarter and

vear ended March 31, 2026 bave been presented below:

(Al amounts in I milliens unless otherwise stated)

b. Investment manager fees

Pussuant to the lnvestment Management Agreement (“Investment manager”™ dared Ocrober 20, 2022, as amended, executed between the l'rust and its Investment Manager, the Investment Manager was eotitled o a fee

cquivalent o a 10% markup over the cost.

In accordance with the terms of the Investment manager, the Investment Management Fees are borne by the Trust and its Special Pumpose Vehieles (“SPV”) in the ratio of 20:80 up to June 30, 2025,
Lffective from July 1, 2025, the Investment Managernent Agreement has been amended, pursuant to which the Tnvestment Management Fees shall be computed as the lower of:

{a) [.103%0 of the agpregate revenue of all SPVs and [HoldCos of the Trusts and
(b) 0.225%0 of the value of assers as determined by the latest available valuation of the assets of the Trust.
From the said date, che endre Investment Management Fee shall be borne by the Frust.,

g ¥

Quarter ended

Year ended

Particulars March 31, 2026 December 31, 2025 March 31, 2025 Masch 31, 2026 March 31, 2025
(U nandited) Uhnatdized) (Unandited) (Aundited) {eAaselited)
(Refer Noze 12) (Refer Nore 12)
Investment manager fees 127.43 142.61 23.67 9.87 70.43

c. Statement of earnings per unit ('EPU")

Basic 1PU amounts are calculated by dividing the profit for the peried/ year artributable to unit holders by the weiphted average number of units outstanding durng the period/year.
Diluted EPU amounts are caleulated by dividing the profit/ (loss) attriburable o unir holders by the weighted average number of units outstandimyg during the period/year plus the weighed averag

would he issued on conversion of all the dilutive potential units into unit capital.

¢ number of units that

Quarter ended

Yeuar ended

Particukars March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 | Muacch 31, 2025
((Unandired) (U nandited) ((Unaudited) (A ndited) {Audited)
{Refer Note 12} (Refer Note 12)
Profit/(loss) for the petiod /ycar (% millions) 2,950.07 3,756.76 2.003.92 13,364,067 8,981.54
Weighted average number of units eutstanding for computation of basic and diluted carning per unir {Nos. 1,509.98 1,509.98 1,353.45 1,5U9.98 929.10
millions)
Earnings per unit (basic and diluted) (I) 1.95 2.49 1.97 8.98 9.67

d. Contingent lfabilitics as at March 31, 2026 is Nil (March 31, 2025: Nil)

€. Commitments as at March 31, 2026 is Nil (March 31, 2025: Nil)




Vertis [nfrastnrcture Trust (" formerly known as Highways Infrastructure Trust”)
Ratios (Additional disclosures as per regulation 52(4) of Securities & Exchange Board of India {Listing Obligations and Disclosure Requirements) Regulations, 2015
antd as required by SEBI Master Circular no SEBI/HQ/DDHS-PoD-2/P/CIR/2025/102 dated July Il, 2025 for standalone fAnancial results for the quarter and year
ended March 31, 2026)

(all amounts in ¥ millions, except ratios)

Quarter ended

Ycar ended

41 No. Parriculars March 31, 2026 December 31, 2025 March 31, 2025 Macch 31, 2026 March 31, 2025
(10 weredived) {1 maneddivedd) 11U wusedived) (. laeddited) £ Inecdited)
(Rafer Nave 12y Refer Now 12}
(1) |Debteguin ratio (in times) LO3 101 164 Lu3 -4
(b) | Debr service coverage ratio (in dmes) 2.0 233 .62 234 168
{c} |Inicrest service coverage ratio (in mes) 2.66 2.92 4.34 295 5.50
) |Ouestanding redeemable preference shares - 1 - - -
(e) |Capital redemption reserve/debenture redemption reserve B - E R
() |Net worth 1,15,668.91 107 248.75 53,782.23 1,05,668.91 1,09,651.91
(g} |Netprobt/(loss) after tax 3950007 3,756.76 2.603.92 13,564.67 8,981.54
{Iy) [Earning per umt capital 1.95 249 1.97 8.08 9.67
iy |Cucrent ratio (in tmes) 105 1.56 .97 1.05 1.25
Up  |Tong term debt to working capital (in times) 6.96 6.92 5.00 6.96 527
(k) [Bad debts to account receivable ratio fin ) * N.A N.A N.A N.A N.A
0 |Current habdity ratio (in v 14440 985"« 8.11% Lt 15457
(m) | Towm! debts to total assets razia {in 7o) 5106 49.85% 38.84% 51.00"x 303674
{n) [Debtors turnover radio (in dmes)* N.A N.A N.A N N.A
() [Inventory turnover ratio®* N.A N.A N.A N.A N.A
(P} |Operating muargia (in ") 95.71% D749y Y7.53% 9710 9997
gy [Netprofit margin {in ", 53.89"a G069 063" 58.58" 52.84%
) |EBITDA matgin {in " o) 95.71" o 9709 97.53" s 97.10" | G097
() |Asser Cover available 2.02 2.06 2.60 2.02 3.36
() |Distribution per unit 3.6289 3.0000 3.2500 12.0000 12.3292

= The Trust does not have any trade receivable, therefore debror turnover ratio is not applicable.

= The T'rust does not have any inveatory, therefore inventory mrnover ratio is not applicable.

Formulae for computation of rtios are as follows:

(=
(b}
(c)
)
(e}

®

(&}
{i
0
&
U]

{n}
(o)
=)

Debt equity ratio = [{Non-curent barrowings + Current borrowings{ / wotal couaty|

Debt service coverage rato = |Profit/ (loss) before tax, finance costs, exceptional items / {[Minance costs + Principal repayment for borrowings | |

Interest service coverage ratio = [Profit/ {luss) before tas, finance costs, exceptional iems /Finance costs)

Ietworth = [Unit Capital + Other equity|

Harning per uait capital = [Profit/ (foss) after tax/T'otal number of units|

Current ratio = [Current assets / Current linbilities)

Long term debt to working capital = [{Non-cureent borrowings + Current borrowings | ¢/ {Current asscis less current liabikities (excluding current marurity of non-current

borrowings) ]

Bad debrs to account receivable ratio = [Thad debrs / Avernge trade recervables]

Current hability ratio = [Current liabilities / Total Liabilities]

Total debts to toral assets ratio = [{Non-current borrowings + Curzent borrowings] / ‘Lol assers|

Debtors turnover rato = [Revenue from operatons/ Average Trade Receivables)

[nventory turnover mtio = |Sale of products / Average inventory of finished goods and stock in trade|

Operating margin = [ Profir before tx, finance cost, exceptional items and other income / Revenue from operations]

Net profic margin = [Profit after tax/(loss) / Revenue from operations|

EBITUA masgio = || Profit before tax, finance cost, depreciation exceprional irems and other income /Revenue from operations|

ket Cover avalzble = [ Value of assets having pari-passu charge) / 1 Oustanding value of correspunding debt + interest accrued (both NCTD and RTL}|

Liseribution per unit = [Distribution to unitholders /Tatal aumber of units|



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust)
Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended including
guidelines and circular issued thereunder on standalone financial results for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

1.

Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures
Following are the relared partics and transactions entered with relared parties for the year ended Mareh 31, 2026 and March 31, 2025

Related parties where control exists

Ultimate holding entity

KKR Asia Dacific Infrastructure [nvestors SCSp*

*MManaged by its general partner KKR, Avsoates AP Infrasirasture SCSp. Further KRR Assoiiater AP Infrastrsere SCS, B A it v manged by ity peneral partwer. KRR
AP Lnfrastractare 8.a r.f

Helding Entity
Galaxy [nvestments TT Pre. Led

Intermediate holding entities
Galaxy Investments Pre. Lid
KK Asia Pacific Infrastructure ! loldings Pre Ld

Fellow subsidiaries*®
Verts l'und Advisors Privare Limited ("formerly known as ' Tighway Concessions One Private Tamired' )
Vertis Project Manager Private Limited ("formerly known as "HC One Project Manager Private Limited')

Witk whom the Group had transactions during the curvent or previous year

Subsidiaries

Ulundurpet Expressways Prvate Limited ("UEPL™)

Nirmal BOT Private Limited {"NBP1.")

Godhra Lxpressways Povate Limited ("GGIEPL™

Dewas Bhopal Corrdor Privage Timited ("DBCPL™)

Shillong Lixpressway Private Limited {("SEPL"™)

Jodhpur Pali Expressway Private Limited {"|PLPL"

Udupi Tollway Private Timited ("UTTL"

Ateli Narnanl Highway Privare Timited ("ANHPL™)

Rewar Ateli Highway Private Lim:ted {("RAIIPL")

Gurgaon Schna | lighway Provate Limited {"GGSHPL™

Gujarar Road and Infrastructure Company Limited (“GRICLY)

Swarna Tollway Private TLamited (“STPL™)

Bangalore Flevated Tollway Private Timited ("BLETPL") we.f June 12, 2024

North Telangana Fxpressway Private Limited ("NTHPL"™ w.e.f. October 15, 2024

Rewar Bypass Private Limited ("EBPL") (formerly known as "I1.G. Rewari Bypass Private Limited") w.e.f. Felruary 20, 2025

Bithur Kanpur Highways Prvate Limited ("BEIIPL") (formerly known as PNC Bithur Kanpur Highways Pavate Limited ) (we f May 21, 2025)
Aligarh Highways Privare Limited ("A![PL"){formerly known as PNC Aligarh Highways Private Limited ) (w.e.f May 21, 2025)

‘Invent Sangam !Highways Private Limited ("T'SHPL") (formerly known as ‘PNC Triveni Sangam Hghways Prvate Limited Y (e f May 21, 2025)
Unnao lighways Private Limited ("UHPL") (formerly known as “PNC Unnao Highways Privare Limited 3 (wee.f May 21, 2025)

Gomti Highways Private Limited ("GITPL") {formerly known as “PNC Gomt Highways Private Limited ) (w.c.f May 21, 2025)

Meerur Haridwar Highway Private Limited ("MHHPL") {formerly known as ‘PN Meerut Haridwar Highway Privaze Limired 5 (w.c.f May 21, 2025)
Dausa Lalsot Highways Private Limited ("DLITPL") {formerly kaown ag PNC Rajasthan [ lighways Private Limited ) fw.e.f May 21, 2025)
Chitradurga Fighways Private Limited {"CITPL") (formerly known as ‘PNC Chitradurgs Highways Private Limited " (w.ef May 21, 2025)
Bundelkhand tdighways Prvate Limited ("BIHPL") (formerly known as TNC Bundelkhand Highways Prvate Limited ) (w.e.f May 21, 2025)
Khajurao Highways Private Limited ("KHPL") (formerly known es PNC Khajurao Highways Prvate Limited ) (w.e.f May 21, 2025)

Bareilly Namnital tlighways Pdvate Timited (BNITPLY (w.e.f July 31, 2025)

Challakere (karnazka) [ lighways Privare Limited (CRIPL)(formerly known as ‘PNC Chailakere {Karnatake) [lighways Private Limired Y(w.c.f March
27, 2026)

Vertis Houndation ( formerly known as 11C1 Care Foundation)

Key managerial personnel (KMP) as per Ind AS 24 - "Related party disclosures"
Refer note 11 C. (xiv) for details of KMP of Vertis Fund Advisors Private Limited whe is acting as an invesrment manager on behalf of the Trust.



Vertis Infrastructure Trust ("formerly known as Highways Infrastrucrure Trust™)
Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD}-2/P/CIR/2025/102 dated July 1, 2025 as amended including

guidelines and circular issucd thereunder on standalone financial results for the year ended March 31, 2026

(Al amounts in ¥ millions unless otherwise stated)
II. List of additional related parties as per Regulation 2(1)(zv) of the SEBI {Infrastructure Investment Trusts) Regulations, 2014 ('SEBI

Regulations')

A. Parties to Vertis Infrastructure Trust
Sponsor Group:
The following entitics form part of the 'Sponsor Group’ in accordance with Regulation 2(i){(zxc) of the SEBI Regulations read with the
proviso to Regulation(4)(2)(d)(i} of the SEBI Regulations:
Galaxy [nvestments [ Pre. Lied - Sponsor of Verns Infrastructure Truse
Galaxy Tavesrments Pre. Led
NIKR Asia Pacific Infrasrructure |Holdings Pre Ll
KKR Asia Pacific lnfrastructure [nvestors SCSp
KKR Associates AP Infrastructure SCSp
KKR AP Infrastructure §.4 ¢
Nebula A Holdings [T Pre. Led. fw.e.f january 19, 2024)
Nebula Asia | loldings [ Pre. Lod. (et Janeary 19, 2024
KKR Asia Pacific Infrastructure Holdings 11 Pee. Led. fw.e £ January 19, 2024)
KK Asia Pacific [nfrastructure Investors [[SCSp (wee.f [anuacy 19, 2024
KRR Associates AP Intrascructure [ SCSpand (wee £ [anuagy 19, 2024)
KRR AP Infrastucture 1T 8 el fweef fanuary 19, 2024

Other Parties to Vertis Infrastructure Trust

Vertis Fund Advisors Povate Limited - Investment Manager of Trust

Vertis Project Manager Private Limated- Project manager of the Trust

Axis Trustee Services Limited {151 - Trustee of Vertis Infrastructure Trust

B. Promoters of the parties to Vertis [nfrastructure Trust specified in II{A) above
Axis Bank Limited - Promoter of Axis Trustee Services Limired
Verns IFund Advisors Private Limired -Promoter of Vertis Project MManager Povace Limited
Oalaxy Investments Pre. Ltd - Promoter of Galaxy Tnvestments 1T Pre. Lid
Galaxy Investmenss [1 Pte. Ltd -Promoter of Vertis fund Advisors Private Limited



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust”)
Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PeD-2/P/CIR/2025/102 dated July 11, 2025 as amended including
guidelines and citcular issued thereunder on standalonc financial results for the vear ended March 31, 2026

(All amounts in T millions unless otherwise stated)

C. Directors/General Partners/Managers of the parties to Vertis Infrastructure Trust specified in II{A) above

(i} Directors of Galaxy Investment I Pte. Litd
Tang Jin Rong
Goh Ping [ao (w.e.f Julv 05, 2024
Madhura Norawane (dll Apdl 04, 2025)

(ii) Directors of Galaxy Investments Pte. Lid
Tang Jin Rong
Goh Ping [lao (w.e.f July 05, 2024)
Madhura Narawanc (il April 04, 2025}

(iii) Directors of EKR Asia Pacific Infrastructure Holdings Pte Ltd
Tang Jin Rong
Goh Wer Chong

(iv) General Pariner of KKR Asia Pacific Infrastructure Investors SCSp
REKR Associates AP Infrastructure SCSp

(v} General Pattner of KKR Associates AP Infrastructure SCSp
KR AP Tnfrastrucrure 8.4 r.l.

(vi) Managers of KKR AP Infrastructure S.a r.1
Jason Carss (Class A)
Joanne Casey (Class A} (w.c.f. November 27, 2024)
Steven Codispati (Class A) (4l December 31, 2024)
‘Thomas Weber (Class B)
Nina Schetd (Class B)

(vii) Directors of Nebula Asia Holdings II Pte. Ltd.
Tang Jin Rong
hMadhura Narawane (ull April 04, 2025)
Goh Ping Hao (w.e.f July 05, 2024

(viii) Directors of Nebula Asia Holdings I Pre. Led,
Tang Jin Rong
Madhura Narawane (6l April 04, 2025)
Goh Ping [Tao {w.e.f July 05, 2024

(ix) Directors of KKR Asia Pacific Infrastrucmre Holdings II Pre. Lid.
Tang Jin Rong
Banerjea Projesh

(x) General Partner of KKR Asia Pacific Infrastructure Investors IT SCSp
KKR Associates AP Infrastructure 1T SCSp

{xi) General Partner of KKR Associates AP Infrastructure 11 SCSp
KR AP Infrastrucmare (154 .l

(xil) Managers of KKR AP Infrastructure I1 5.4 r.l.
Jason Carss (Class A)
loanne Casey (Class A} (w.c.f November 27, 2024)
Steven Codispoti (Class ) (tll December 31, 2024)
Thomas Weber {Class B)
Nina Scheid (Class B)

(Thiv space bar been intentionally feft blansk)



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust™)
Addirional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2625/102 dated July 11, 2025 as amended including
guidelines and circular issued thereunder on standaloac financial results for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwisc stated)

(xdii) Directors of Axis Trustee Services Limited
br. Rahul Ranjan Choudhary, CLEO and Managing Director (w.e.f T'ebruaey 06, 2025)
M. Decepa Rath CHO (KNMP), Managing Director (6l Iebruary 05, 2025)
Mr Sumit Bali, Non-exceutive Director (w.ef January 16, 2024 to Aupgust 16, 2024
Me. Prashant [foshi, Non-executive Dicector (bl Apdl 15, 2026)
Mr. Parmod Kumar Nagpal, Director (w.c.f May 03, 2024)
br. Arun Mchta, Director {w.e.f. May 03, 2024 dll May 11, 2026}
Mr. Bipin Kumar Saraf, Non-cxecutive Director (w.e.f. April 11, 2025)
Me. Sudipto Nag, Addironal Nen-executive Director (w.e.£ Apdl 16, 2026)
Me. Bipin Kumar Saraf, Additional Non-executive Dircctor (weef Apdl 11, 2625)

(xiv) Directors/KMP of Vertis Fund Advisors Private Limited
Mr. Gaurzy Chandna (KA P}, Executive Director and Joint CLO {w.e.f Apol 01, 2024
Dr. Zafar Khan, (KMD), Jout CRO (w.e.f 01 Aprl 2024 to 07 August 2024} and Lixecutive director and Joint CLO (w.e.f August 08, 2024)
M. Hardik Bhadrk Shah, Non-executive Director
Ms. Ami Vinoo Momaya, Non-exceutive Director (gl July 24, 2025)
Mr. Vaibhav Vaidya, Non-execurive Director (wee.f. July 25, 2025)
Ms. Sudha Krishnan, Independent Dircetor
Mr. Subramanian Janakiraman, Independent Director
Mr. Manish Agarwal, [ndependent Dircetor
Mr. Rajesh Kumar Pandey, Independent Director {w.c.t. May 16, 2024
br. Steffano Ghezzi, Nomince Director (wee f May 16, 2024 to November 14, 2024)
Mr. Soma Sankara Prasad, Tndependent Director {w.e.f August 08, 2024)
Mr. Bruce Ross Crane, Nominee Dircetor (w.e. [ December 13, 2024 to February 23, 2025)
Mr. Michael Nachaty, Nomince Director (w.e.f I'elruary 24, 2025)
Mz, Abhishek Chhajer, Chief Pinancial Officer (wee.f. [anuary 01, 2024)
Ms. Meghana Singh, Compliance Officer {w.¢.f August 09, 2024 to November 07, 2024)
Ms. Kunjal Shah, Company Secretary and Compliance Officer (6l August 08, 2024
Mr. Gajendra Mewara, Company Secretary and Compliance Officer {w.e.f. November 08, 2024 61l November 28, 2025)
Mr. Pratik Desai, Compliance Officer (w.c.f. November 29, 2025} and Company Secretary and Compliznce Officer (w.e.f. January 30, 2026)

(xv) Directors of Vertis Project Manager Private Limited
De. Zafar Khan, Dircetor
Mr. Abhishek Chhajer, Director {w.c.f. April 01, 2024)

(his space bay been infentionally left blank)



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust™)

Additional disclosures s required by SEBI Master Circular no SEBI/HQ/DDHS-PoD-2/F/CLR /2025 /102 duted July 11, 2025 as amended including guidelines and circular issued thereunder on standalone financial
results for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

LII.  Transactions and vutstanding balances with related party

Particulars Quarter ended Year ended
Maurch 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
(T "natsreliiteddy (Ul zraaseetitedd) ({0 randited) {.-Lindditedd) (. Luddsted)
(Refer Nase 172) (Refer Noie 12)

C  xy Investment I Pte. Lid

Transaction during the period /year

Issue of unit capital - - - - 382 3

IDistnbution w unit-holders 631.76 63176 502.39 3,627.6% 7,325.47

Balance outstanding at the end of the period /year

Ut capiral 200,372,534 ,572.34 41,372.34 2037234 41,372 34
Nebula Asia Holdings II Pre. Led.

Transaction during the period /year

Issue af unit capital - - 37,560,000 - 37,3601

Dyiseribution te uni-holders 1,984.54 1,984.58 790 21} 768768 308,16

Balance outstanding at the end of the period /year

Linut caprtal 52.460.00 52 460L00) 52,460.00) 5246000 52,4640.00
Vertis Fund Advisors Private Limited

Transaction during the period /year

Tnvestment manager fees 12743 t42.010 23.67 42987 FURE]

Reimbursement of expenses - - - - 0.26

Balance outstanding at the end of the period/year

Invesiment manager fees payable - 4.1 - 4.1

Advance for Invesiment manager fees 313 - - 313 -
Nirmal BOT Private Limited

Transaction during the period /year

Loan given 441,20 - S506.26 LU0

Repayment of loan given 549.04 B5.60 11456 772.26 199,17

Interest on loan given 18.11 2225 2812 9i.11 12536

Balance outstanding at the end of the period /year

Investments in equity instruments of subsidianes (ner of impairmens) 99.13 99.13 99.13 PR L9133

Tncerest un RTL's recicvable 18.11 46.40 2513 18.11 28,13

Loan recievable 493.54 561.37 759.55 4493.54 75%9.55
Dewas Bhopal Corridor Private Limited

Transaction during the period/year

Repayment of loan grven - 301440 119.00 Mil.an

Interest on laan given %6.32 6.46 9H.5G 37947

Distribudon of Jdividend 159.98 38446 259.67 1LU6H.64




Vertis Infrastructure Trust ("{ormerly known as Highways Infrastucture Trust')

Addidonal disclosures as required by SEBI Master Circular no SEBL/HO/DDHS-PoD-2/P/CIR/2025/102 dared July 11, 2025 as amended including guidelines and circular issued thercunder on standalone financial
results for the year ended March 31, 2026

(Al amounts in T millions unless otherwise stated)

Iil. Transactions and vutstanding balances with related party
Particulars Quarter ended Year ended
Muarch 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
(10 nanedsted) (Ulniacdited) (U nusalibed) (. Awelstedf {.-Lieekitedd)
Refer Nete 12) {Refer Note 12)
Dewas Bhopal Corridor Private Limited
Balance outstanding at the end of the period /ycar
Tnvestment in cquity instruments of subsidiaries {net of impatement) 1221815 12,218.15 12,218.15 12,2415 12.218.15
lL.oan recievahie 2.500.67 2,500.67 2,802.08 251067 20708
Interest on RTL's recievable - - 20,72 - 2072
Ulundurpet Expressways Private Limited *
Transaction during the period /year
Recognition of luan pursuant to equity share capial reduction - . 190100 . 1 9H 00
Lonn given - SHL30 580.30 -
Less on reducton of investment m equicy - - +.40) - +.80
Tax dedueted atsouree an account of eapital reduction - - 190 - 1.9
Repaymwnt of loan piven 580,30 - - 248030 56.15
Interest on loan pven 6401 .67 44.83 4298 45,82
Balance outstanding at the end of the period /year
Investment in equity tnstruments of subsidiaries 110015 1,100.15 1,100.13 1,100.15 1115
Twan recoivable - S8.30 19000 - [RUHIRE]
Godhra Expressways Private Limited *
Transaction during the period/year
Inrerest on loan given 341.69 351.99 34592 1,396.23 40292
Interest on CELYs and OCTYs - 0.43 1.12 271 453
Proceeds from redeinpuon of OCIYs of subsidiaries - 32.38 - 32,38
Repayment oof lean gpven 104.54 943 - 154405 -
Balance outstanding at the end of the period /year
Tnvestment in egquny instruments of subsidiarics 9,626.34 U,626.39 9,626.39 9,626,390 9626.39
Investment in OCLY's of subsidiaries - - 32.34 - 32,38
Interest recervable on R1Ls 0549 - 263.63 69.89 263.63
1.oun recervable 9.860.78 9,971.32 10,0320.83 U866 TR 11,4121083
Jodhpur Pali Expressway Privatc Limited ®
Transaction during the period/year
Repayment of loan given .26 199.53 5.0 269,79 (1)3.53
Interest on loan given 15%.24 16480 187.31 GOR.T7
Irmnpairment of non-current loan given fexcepronal items) - - (L) _
Balance outstanding at the end of the period /year
Interest recenvable on R s J6v.05 936.69 604,52 969.05
Loan receivable (nor of impairment) 4,641.51 471178 491131 4.641.51




Vertis Infrastructure Trust {"formerly known as Highways Infrastructure Trust")

Additional disclosures as required by SEBI Masier Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended including guidelines and circular issued thereunder on standalone financial
results for the year ended March 31, 2026

{All amounts in ¥ millions unless otherwise stated)

I

Transactions and outstanding balances with related party

Particulars Quarter ended Year ended
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
(T aarnalited) {1 mcenecdited} ({1 Tratecdiied) {-Ldited] 1. beagliterd)
(Refer Note 12) (Refer Note 12)
Shillong Expressway Private Limited
Transaction duriug the period /year
Repayment of loan piven - - 001 - 227.48
Proceeds from redemption of preference shares - - - 12591 49,01
Inrerest on loan gven - - .0l - 16.K)
vadend received - - 100,93 - 100,93
Impatrment ol non-current investment {exeeptional items) - - 9248 f48 193.41
Balance outstanding at the end of the period /year
Invesoment 10 equity instruments of subsidiaces (net of imparment) - - BB - H.A4H
Invesiment in preference shazes of subsidiazies - - 12590 - 125.94)
Udupi Tollway Private Limited”
Transaction during the period /year
Loan given - - 127.37 5.4 127.37
Interest on loan piven 278.37 297 44 289 76 1,162.30 1.179.46
Repayment of loan given 20412 206.21 117.37 441 33 20283
Iparment of non-current investment (exceptional items) - - - - 196,05
Impatrment of non-current foan given (execprional iems) - - - - 49,75
Balance outstanding at the end of the pcriod/ycar
Loan receivable (not ol impairment) 701882 8,122,095 8,344.15 TOLHA2 #3244 15
Interest receivable oo RTL's 1,724.89 i,648.404 1113485 1,724,589 L1305
Gurgaon Sohna Highway Private Limited
Transaction during the period/year
Loan given - - - 4.1 95.un
Tnterest on loan given 7830 #i.11 w6l 32591 33066
Repayment of loan given 79.89 - 186.75 547.35
Impairment of non currenr investoment {exceptional items) - - - 124.02
Recognition o loan pursuasr 1o cquity share capital reduction - - - 42300
Gam on reducuon of investment i equity - - - - 11.92
‘T'ax deduered ar source on acecunt of eapital reducnaon - - - - 142
Balance outstanding at the end of the period /year
Lnvestment in cqgutty msteuments ol subsidiaries (net of impatement) 175.90 175,90 17590 175.90 175490
Loan reeetvable 226813 2268.13 2.450.77 226813 245077
Inrerest recavable on R11,s 109 41 8L.11 150.98 109.41




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust™)

Addidonal disclosures as required by SEB1 Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended including guidelines and circular issued thereunder on standalone financial

results for the year ended March 31, 2026
(All amounts in ¥ millions unless othcrwise stated)

II1. Transactions and outstanding balances with related party

Particulars

Quarter ended

Year ended

March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
{0 raeddrtedd) (U naariilibedd) (U retseeksedd} {.- luaddited) (- lendieedd)
{Refer Nule 12) (Refer Note 12}
Rewari Areli Highway Private Limired
Transaction during the period /year
Loan guren - - 0700 10.hu y7.0n
Trividend recetved - - - 109,43
Inferest on loan Even 66T 7207 6740 2R7.50 279,92
Repayment of loan given 154.80 - 231.35 263.H6 35781
Impaicment of non-current investment (exceptional items) - 141.32 - 33504
Reversal of impavment of nen-current invesument - - 197436 - 197 U6
Recognition of loan pursuant o equity share capital reducoon (luan given) - - 32200 - 322,04
Tax deducted ar source on account of capnal weducion - - {132 - 032
Balance cutstanding at the end of the period /year
Investinent tn equity nstruments of subsidianus (et of impainnent) S4B 400 48 H)1L4H 44148 3148
T.oan receivable 188758 2014238 2,141.44 168754 204144
Interest recetvable on RIS 188.55 14573 674 184,55 67 440
Ateli Narnaul Highway Private Limited®
Transaction during the penod/year
Loan given - - 31500 27.20 31500
Iividend recenved - - - - 323.50
Interest on loan given 120.45 123.17 129.16 498,21 494 64
Repayment of loan given - 296 31499 279.40 H62.72
Recogniton of foan pursuant ko equiry share capital reducrion - - - HO2.00
Loss on reducdon of imvestment i equiry - - - 1.9%
Tax deducted at seurce an account of capital reducoen - - - - 1.8y
Impairment of non current investment (exceptional itwms) 120.77 - - 12077 34,36
Balance outstanding at the end of the period /year
Invesrment in equiry struments of subsidares (ner of impairment) 192.38 31345 313.15 192,36 RERR R
Loan recetvable 3,489.21 3.489.21 3,741.41 3,489.21 3, 741441
Interest recevable on RS - 123,17 265.54 - 26554
Swarna Tollway Private Limited®
Transaction during the period/year
Recogniben of loan pursuant 1o cymry share eapital reduction - - - K331
Tax deducted ar source on account of eapital reduction - - - ¥.33
Interest on Loan 209532 239.93% 28304 99440 417.56
DJividend received - - - -
impairment of non-current wmvesoment {excepiional items) - - 3,617.71 -
Reversal of Impaiement of non-current investment (exceptional items) 239941 -
Repayment of loan piven 535.20 187.19 617.92 L,B1465




Vertis Infrastructure Trust {"formerly known as Highways Infrastructure Trust")

Additioual disclosures as required hy SEBI Master Circular no SEBI/HO/DDHS-PeD-2/P/CIR/2025/102 dated July 11, 2025 as ameuded including guidelines and circular issued thereunder on standalone financial

results for the year ended March 31, 2026

(All amounts in T millions unless otherwise stated)

II. Transacticns and ourstanding balances with related party

Particulars

Quarter ended

Year ended

March 31, 2026

December 31, 2025

March 31, 2025

March 31, 2026

Muarch 31, 2025

(U meniclaied)
{Refer Nate 12)

1 st medited)

({1 meisaliced)
(Refer Note 12}

(- Ledited)

{ adited)

Swama Tollway Private Limited®
Balance ontstanding at the end of the period /year

Investment in caury instruments of subsidiaries {(net of impairment)

Tuan recervable

Interest receivable on R1L's

Gujarat Road and Infrastructure Company Limited
Transaction during the period /ycar
Dividend recenved
Balance outstanding at the end of the period/year
Investment i cquity instruments of subsidiaries
Bangalore Elevated Tollway Private Limited
Transaction during the period /year
Investment i equiry instruments of subsidiarics
Interest meome on Q0D and CCD
Louan given
Repayment of loan given
Interest on Loan
Investment in CCD's of subsidiaries
Irteerest receivable on OCIYs and CCD's
Investment in preference shares of subsidiaries
Proceeds from redumption preference shares of subsidiaries

Preceeds trom redemption of OCD's of subsidiarnies

Balance outstanding at the end of the period /year
Trvestment in equity instruments of subsiharics
Investment in OCTY's of subsidiaries

Loan eecevable

Investment in preference shares of subsidiaries
North Telangana Expressway Private Limited ®

Transaction during the period /year
Investment 1in cquury instruments of subsidiaces
Loan given

Repayment of ioan piven

Ineerest on loan

Balance outstanding at the end of the period /year

Investment in equity instruments of subsicdiaries
Interest recetvable on RT's

f.oun recevable

6,835.70
6,192.71

5,657.22

119.08

RO0.00
BOS5.00
2,207.69

3,350.10
4,718.23
63.554.98

6,835,710
6, 72791

119.08

TT00
61700
2.253.87

335010
3,792.44
63,464.98

6,835.70
8.007.36
9521

300,83

5,657.22

16,92

525

129.42

359,31

F19.08
34232
15201
12942

3,350
63,316.30

1,617.49

3.350.10
1,191.13
63,327 .00

6,435, 70
619271

1 ORG. 7R

5,657.22

H21

152401
7.26

12942
3H2.32

119.08

31.R50.54
21,068.36
§,984 49

3,350.10
4,718.23
6355198

6,835.74)
#0736
Y521

301685

3.657.22

119.08
128.04
G15.80
46379
4294
3,220.29
513.54
129.42

2RITYT

119048
38232
[52.41]
12042

3.3550.10
G3,327.01




Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Truse™)

Addidonal disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PeD-2/P/CIR/2025/102 dated July 11, 2025 as amended including guidelines and circular issued thereunder on standalene financial

results for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

I1I. Transactions and outstanding balances with related party

Particulars Quarter ended Year ended
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
(10 merndzted) {1 netrsclifed) (U nandited) (- luelited (- Lnwedptend)
{Refer Nuse 12) (Refer Note 12}
Rewari Bypuss Private Limited ®
Transaction during the period /year
Investment m equuey struments of subsidiarices - - 1,422.99 - 142209
Tnvestment in OCD's of subsidiaries - - L. - 1.0
Loan given - - 1.816.44 - 141684
Dividend received 144 - - 487 82 -
lnterest ¢ Loan given 54.94 57.34 7.07 234583 7.67
Interest on OCD's (03 004 H2 14 L2
Recovery of processing fees and other expoenses - - 7.200 .32 7.1
Repayment of loan piven - - 192480 -
Impairment of non curcent investment {exceptional items) 2TRO8 - - 651.9% -
Impairment of Loan {exceponal items) 94.29 - - 04.29
Recognition of lean pussuant to equity share capital reducdon H24.99 - B 824,99
Tax deducted at source on account of capital reduction 1182 - - .82 -
Gain on reduction of tnvestment 1 equity (exeeptional ituns) 5374 - 5374 -
Balance outstanding at the end of the period /year
Tnvestment m equity instruments of subsidanes {nec of impairment) - 1,049.34 1,422.99 - i422.94
Investment in COCD's of sebadianes 1.00 1.06 L. 1.4 1.0
Loan receivable (net oof impairment) 2.355.35 1,624.84 1,816.84 235555 1LE16.H4
Tnrerest receivable an L' 5894 - 767 5894 7.67
Inwerest recetvable on (0CD's (.33 002 13 [ERYd
Aligarh Highways Private Limited
Transaction during the period/year
Investment in ity mstruments of subsidiaries - - - 994,38 -
Loan gven - 127.42 - 4.4911.36 -
Interest on Loan given 76.11 85 36 - 31h34 -
Investment i (1D - - 140 -
Interest income emn €410 1135 (.35 - 1.H} -
Recovery of processing fees and other expenses . - 30.43 -
Repayment of loan given 04.12 4i1.15 - 2,72543
Balanee outstanding at the end of the period /year
Investment in equury mscruments of subsidiaries Y94.38 90438 - PURCE]
Tnvestment in CHCD's of subsidiaries 10.U0 10.00 - 100
Loan recetvable 2.185.53 2,249.65 - 218553
Taterest receivable on RTLs 76.11 03,01 - 76.11
Inrerest recervable on OCD's 035 u.71 - (1.35
Other Rectvable - - - -




Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust™)
Additonal disclosures as required by SEBIE Master Circular no SEBI/HQO/DDHS-PoD-2/P/CIR/2025 /102 dated July 11, 2025 as amended including guidelines and circufar issued thereunder on standalone financial

results for the year ended March 31, 2026

{All amounts in ¥ millions unless otherwise stated)

1L

Transactions and outstanding balances with related party

Particulars Quarter ended Year ended
Muarch 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
({8 masrelitedd) (1 Deandited) it rutsietited) {.Lwecdited) (- Teeclitedd)
{Refer Nose 12) (Refer Note 12}
Bithur Kanpur Highways Private Limited
Transaction during the period /year
Tnvestment in cquity instruments of subsidiaries - (273.16} 1,450.05
Loan yven - - 702395
Invesrment in CHZD's - Linid)
Interest on Loan gven 21351 220.U8 759.401
Interest income on (D5 (.35 {1.35 1.40
Recovery of processing fees and other expenses - - 50.32
Repayment of loan piven - 549.15 1,739.06
Balance outstanding at the end of the period/year
Investment in eguiry instruments of subsidiaries 1,450.05 1,450.05 1,450.05
Loan recevable 6,184 88 6,184.88 0, 184.58
Investmentin OCD's of subsidiaries 10.00 1500 ISERA]
Interest recovable on OCD's - {1.35 -
Interest recaivable on WITL's 43.51 22608 4351
Other Receivalike - 50.32 -
Bundelkhand Highway Private Limited
Transaction during the period /year
lavesiment in equity instrements of subsidiarics - 1071054
Loan given 8,12 5,303.34
Repayment of loan given 812 212485 L3212
Investment in OO D's - - 10 0
Interest on Loan given 13779 143.86 492,306
Interest mceme on QOCD's 11.35 (135 1,441
Recovery of processing fees and other expenses - - 25.12
Balance outstanding at the end of the period /year
Investment o equity mstruments of subsidianics L,070.58 1,070.58 Lu71.58
Loan recervable 3,091.22 3.991.22 399122
Investment in OCD's of subsidiarics 11.00 a0 10,0401
Interest recenvable on OCIHYs - {1,353 -
Incerest recetvable on RTL's 31.33 143.86 3133

Oriher Receivable

2512




Yers Infrastructure Trust (" formerly known as Highways Infrastructure Trust")

Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended including guidelines and circular issued thereunder on standalone financial
results for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

ITI. Transactions and outstanding balances with related party

Particulars Quarter ended Ycar ended
March 31, 2026 Decembher 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
(10 nebvactstend) (T atsalibedd) (1 neiredditedd) {Anddled) (- Neaelifed)
(Refer Note 12} (Refer Note 1 2)

Chitradurga Highway Private Limited

Transaction during the pertod/year

Investment 9 equity mstruments of subsidiares - - - SU2.08 -
Loan given - 203,00 - 5,15.15 -
Repayment of loan given 29292 343.52 - 2,066.59 -
Investment in OCD's - - - 14,00

Interest on Loan ghiven 104.93 119.19 - 393,41

Interest income on OCLY's (1.35 .35 - .40 -
Recovery of processing fees and other expensces - - - 33,77 -

Balance outstanding at the end of the period /year

Investment sy equaty inscruments of subsidiarics 902.08 HIZAK - Y32 0K -
lLoan recovable 2,948.56 324144 - 2.94K.56 -
investment in OCDYs of subsicharies 10L00 .00 - TULEHE -
Interest receivable on OCD' 1135 0,35 - 11,35 -
[nterest recetvable on RTT's 14493 L1919 - 154,93

Khajuraho Highways Privatc Limited

Transacton during the period /year

Investment i eqenty mstruments of subssdanes - - - 1,162.91 -
Luan given - - - 4,885.97

Repayment of loan grven 416,83 21994 - 1,43.79

Invesrment in OCL's - - - L0 -
Interest vn Loan given 12344 139,44 - 422,95 -
Inwerest income an OCD's 0.35 .35 - 1 .40 -
Recovery of processing fees and other expenses - - - H.36 -

Balance outstanding at the cnd of the period /year

Investment in equity msrruments of subsidianes 1,162.91 1,162.91 - 1,162.91 -
lLoan recervable 346018 3,863.01 - 3,446,158 -
Investment i OCLYs of subsidiaries 16.00 10,00 - 14.08

Interest recetvable on (OCD's .35 1135 - 11.35 -
Interest recevable on RT1's 123544 13943 - 123,44 -

Other Receivable - 8.30 - - -




Veris Infrastructure Trust ("formerly known as Highways Infrastructure Trust)

Additional disclosures as reqnired by SER] Master Circular no SEBI/HO /DDHS-Po[}-2/P/CIR /2025 /102 dated July 11, 2025 as amended including guidelines and circular issued thereunder on standalone Gnancial
results for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

IIi. Transactions and vutstanding balances with related party

Particularsg Quarter ended Year ended
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
({1 mapiitedd) (U sanedrted) {l rtreedited) (nedited) . betclitedd)
(Refer Note 12) (Refer Nofe 12)
Meerut Haridwar Highways Private Limited

Transaction during the period /year

Investment in cyuiry instruments of subsidiaries - - 1,379.41
Lwan pven - - 5,678.87
Repayment of loan given - 47882 1,176.46
Investment in OCD's - 1L
lntcrest on Loan piven 15543 167.14 552.5!1
Interest meome on OC1D's .35 .35 140
Recovery of processing fees and other expenses - . 35.92
Balance outstanding at the end of the period/year

Iovesoment in equiry insiruments of subsidiarics 1,379.41 137940 1,379.41
Toan recervable 450242 4,502.42 4,502.42
[nvestment in s of subsidiaries 1000 14K 16,01
Interest recervable on (OCD's 1.40 105 144
Interest receivable on R'TTs 347.52 353492 347.52

Dausa Lalsot Highways Private Limited

Transaction dusing the period /year

Investment in equuty inscruments of subsidiaries - B 355.35
Loan given - 4000 280347
Repayment of loan grven EEREY] 287.00 1,382.50
Investmenr m OCD's - - 108
Tneerest on Loan given 52,18 56.85 19144
Interest income on OCL's 0.35 0.35 1.40
Recovery of processing fees and other expenses - - 427
Balance outstandiug at the end of the period /year

Lavestment in equity insceuments of subsidiancs 355.35 35535 355.35
laran reccavalile 148097 1,5200497 1,480.97
Tnvestment in QCD's of subsidiarics 100 10.4010 100
Interest recetvable on (D' 0,70 .35 0.7
Inwerest recenvable on R s RY.0 56.45 AU




Vertis Infrastructure Trust (" formerty known as Highways Infrastructure T'rust”)
Additional disclosures as required by SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR /2025 /102 dated July 11, 2025 us amended including guidelines and circular

tesults for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

III.  Transactions and outstanding balances with related party

issued thereunder on stundalone financial

Particulars Quarter ended Yeat ended
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025
{(T " teatialitedd) (Ulnetdited) ({1 Maaslitedd) (udited) f-Leaeditedd)
fRefer Note 12) (Refer Note 12)

Triveni Sangam Highways Private Limited
Transaction during the period /year
Investment in cquiry instrunients of subsidianes - - - 141974 -
Loan mven 9548 - - H41592 -
Repavment of loan given B5.08 237.22 . 1,702.50
Investment 1 (OCD's - - - 1000 R
Interest on Loan gven 23225 2416 - H16.13
Ineerest meome on OUT's .35 .35 - 14 -
Recovery of processing fees and other expenses - - - 3712 -
Irmpuirment of non current myvesiment (exceptional items) 15641 - - 150411 -
Balance outstanding at the end of the period /year
Investment in eyuity mstruments of subsidiarics (net of impairment) 1,263.73 141974 - 1,26373 -
Loan recervable 6,713.62 6, 7003.62 - 6,713.62 -
Investment in OCLY's of subsidiaries 10.00 10400 - 100 -
Interest receivable on OCD's - - - - -
Interest recesvable on RA1's 91.72 240.16 9172
Other Receivable - 712 - -

Unnae Highways Private Limited
Transaction during the period / year
[nvestment in cquity instrumengs of subsidiarics -33.78 - - 1,93.33 .
Loan piven +7.50 - - 6,147.54 -
Repayment ol loan gven 3342 - - 1,(13.25
Investment in QCL's - - - 10040 -
Interest on Loan given 174.31 178.36 - 60231
Interest income on OC1D's 0.35 .35 . 1.2biy -
Recuvery of processing fees and ather expenses - - - 41.11
Balance outstanding at the end of the period /year
Investment i equiry instrements of subsidianes 1,093.33 1,127.11 - 1,083.33 -
Loan reeeivable 5,064.29 5.4050.21 5,064.29 -
Iovestment in (XCLY's of subsidiaries HLO0 10,30 - 1000 -
Interest recevable on QCD's 135 - - (.35 -
lnterest recetvable on R1T,s 174.31 30703 - 17431
Other Receivable - - - -




Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust")
Additional disclosures as required by SEBI Master Circular no SEB1/HO/DDHS-FoD-2/P/CIR,/2025,/102 dated July

results for the year ended March 31, 2026

(All amounts in ¥ millions unless otherwise stated)

II. Transactons and ontstanding balances with related party

i1, 2025 as amended including guidelines and circular issued thereunder on standalone financial

Particulars Quarter ended Year ended
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 Moarch 31, 2025
(0 menectzted) (U naasdited) (1T anesditedd) f. luselited) (. leadireed}
(Refer Nose 1.2) (Refer Nate 1.2)

Gomt Highways Private Limited
Transaction during the period/year
Investmencn cquity tnstruments of subsidiares - (18.15) - 97050 -
Loan given 1L 0.0 - 502010 -
Repayment of loan given Zlo.10 30000 - 1,422.93
Investment in (HCLY's - - - 10.00 -
Inierest on Toan given 157.17 166.43 - 554.05 -
Interest income on (CD's .35 .35 - 1.4
Recovery of processing fees and other expenses - - - 39.51 -
Balance ontstanding at the end of the period /year
Tnvestment in cyuity jnstruments of subsidiarics 070.50 970.50 - GH).5H -
Loan recewvable 4,497 (18 470314 - 4,497,018 -
Investment in OCD's ol subswliarics 1000 10.00 - 10.00 -
Tneerest reeervable on OC1D's (.35 .71 - (.35 -
Interest receivable on RL's 155.80 355.0% - 155.810

Bareilly Nainital Highways Private Limited
Transaction during the perod /year
Investment in equiry nstraments of subsidiarnies -G2R.36 - - 1,724.76 -
Loan given Yl1.42 1,125.35 460913 -
Investmenc in OCD's 24645 - - 256,45 -
Interest income on OCD's 11,35 (L35 - [ -
Interest on Loan mven 157.74 92,06 - AT.HI -
Reeovery of processing fees and other cxpenses - - - 022 -
Imparrment of non current investmenr (exceptional itens) - . . 354.99 -
Balance outstanding at the end of the period /year
Investment in cquiry instruments of subssdiares (net of impaisment) 1,36Y.77 1,998.12 - 1,369.77 -
Lasan recetvable 4.352.68 3,697.71 - 4352064 -
Investment i QCTDYs of subsidianes Hying Livin) - 104 -
Interest reccivable on OO 140 143 - |40 -
Interest receivable on RTL's 249,80 149.66 - 249,60 -




Vertis Infrastrucmre Trust ("formerly known as Highways Infrastructure Trust")

Additional disclosures as required by SEB] Master Circular no SEB1/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended including guidelines and circular issued thereunder on standalone financial

results for the year ended March 31, 2026
(All amounts in ¥ millions unless otherwise stated)

IIi. Transactions and outstanding balances with related party

Particulars

Quarter ended Year ended
March 31, 2026 December 31, 2025 March 31, 2625 March 31, 2026 March 31, 2025
(U merseclzted) (U raandiited) (1 neanerditedd) {- ldited (- ludited)
{Refer Note 12) (Refer Nate 12}

Challakere (Kamataka) Highways Private Limited

Transaction during the period/year

Investiment in equity mstraments of subsidiaries HU4.75 - - K475 -

Loun gven 1,349.40 - - 1,549.40) -

Interest on Loan given 2.59 - - 2.59 -

Balance outstanding at the end of the period/year

Investment i equity instruments of subsidiaries &04.75 - - BO475 -

Louan receivable L3440 - - 1,340,440 -

Interest recetvable on W's 2.59 - - 2.59 -
Axis Trustee Services Limited

Transaction during the period/year

Trustee fees 236 - 0.23 236 1,94
Axis Bank Limitcd

Transaction during the period /year

RT11's eaken 1,146,510 - 5,3U00L(K) HLYBG6.50 5,304

Repayment of RTT's 68.59 07.7% 17.48 PPN 4223

Procussing lees - 5.24 2372 500,30 2372

Interest on RS 3477 300.24 74.33 1,115.07 176.26

Balance outstanding at the end of the period /year

Rupee term loan payable 17,152.37 16,124.47 6,5875.64 £7,152.47 6.875.04

™ During the year, the Trust has committed o s subsidiaries, that financial support will be extended o them, as and when reguired.

Note:

1 Al rransactions with relured partics are made on the rms equivalent to those thar prevail in arm’s leagth rransactions and within the ordinary course of business.

9

2 During the year, the Trust has dssued comtort letters to all its subsidiaries, confirming that financial support will be exeended to them. as and when required.




Vectis Infrastructure Trust (" formerly known as Highways Infrastructure Trust™)
Notes to Statement of Standalone financial resulss for the year ended March 31, 2026

(All ammounts in T millions unless otherwise stated)

l
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The Vertls lofrastructure Teuse ("the Trust") was registered as an irrevocabie trust set up under the provisions of Indian Trusts Aet, 1882 on December 03,
2021 The Trust was cegistered as an Infrastrucruee lnvestment Truse under the SEBT Regulations, as on Decernber 23, 2021 having registradon number 1N/
IneI'l'/ 2122/ 0019,

The srandalong financial resules of The Trust for the vear ended March 31, 2026 have been reviewed by the Audit Committee of the Investment Manager at
their meering held on May,20 2026 and approved by the Board of Directors of the tnvestment Managee at their mevting held on May 20, 2626. The stamuror
audirors have issued an unmodified review repoct on these standalone financial resulrs.

The Sratermnent of standalone financial information of The Trust for the vear ended March 31, 2026 comprises of the Standalone Statement of Profit and Loss,
cxplinatory notes chereto and additional disclosures as required in Chapter 4 of SEBL Master Circular no. SEBL/HO/DDHS/DDHS-PoD-
2/P/CIR/2025/102 dated July 11, 2023 (as amended) and disclosures required under Regulation 52 & 54 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulation, 2015 {as amended) (together referred to as “Standalone lnanctal Infermation™). The Standalone Financial Information has been
prepared i accordance with the recognition and measurement principles laid down in the Indian Accounting Standard 34 - Interim linancial Reposting (Tad
AS 34, as preserbed in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 {as amended) and other accounting principles generally
accepted in India to the extent not inconsistent with the Secunties Exchange Board of India {Infrastrucrure Investment Trusts) Regulations, 2014, as amended
from fdme to time, read with the guidelines and cizculars issued thereunder (“SUBI TavIT Regulations™) except presentation of "Unit Capital” as "Houity"
wistead of compound financial instrumenss under Ind AN 32 - Finandal Instruments: Presentarion (Refer note 3).

Under the provisions of the SEBI InvIT Regulations, the eust is required to distribute to Unitholders not less than 90% of the net distriburable cash fows of
the Trust for each financial peniod. Accordingly, a portion of Unit Capital contains a contracrual obligation of the Trust to pay to its Unitholders cash
distdbutions, Hence, the Unit Capiral is 2 compound finandial instrument which contains equity and Hability components in accordance with Ind AS 32 -
Fancial [nstruments: Presentadion. Howcever, in accordance with SEBI Master Circular no. SEBI/IIO/DDIS/DDHS-PeD-2/P/CIR /20257102 dated July
11, 2025 issued under the SUBT InvIT Regulations, the Unitholders fund shall be presented as "Equity in order to comply with the minimum presentadon
and disclosure requirements of key financial statements. Further, as per the InvIT Regulation, the distebution to Unitholders which is in the nature of
repayment of capital shall be shown as a negative amount on the face of the Balance Sheet under the sub-heading ‘Equity” and other distdbution shall be
presented in ‘Statement of Changes in Unitholders T'quity’ when the distrbutions are made pose approval by the Board of Dircetors of the Investment
Manager.

Details of Distribution:

Derails of the distributions declared and paid by the ‘T'eust during the period mentioned below are presented as follows.

Particulars Date of Declaration DiStdthion Per Tota? Disfrilburion
unit (3} (T in millions)

For the quartet ended fune 30, 2024 August 8, 2024 47657 3,837.58
ot the quarter ended September 30, 2024 November 8, 2024 3.1210 2,514.24
l‘or the quarter ended December 31, 2024 February 4, 2025 1.1945 1,803.68
For the guarter ended March 31, 2025 Aay 16, 2025 3.2500 £.907.45
For the quarter ended June 30, 2025 August 13, 2025 23711 3,580.32
For the quarter ended September 30, 2025 November 7, 2025 3.0000 4,529.95
For the quarter ended December 31, 2025 January 30, 2026 3.0000 4,529.95
I“or the quarter ended March 31, 2026 May 20, 2026 3.6289 5,479.59

Lurther, the vield per unit for the financial year ended March 31, 2026 stands at 11.24% (March 31, 2025: 13.12%) which have been calculated as (Total
distribution per unit for the financial year ended March 31, 2026/ NAV per unit as disclosed in the consolidated financial statement as at March 31, 2026.

In accordance with Ind A5 36 ~ Impairment of Assets, management performed an impairment asscssment of non-current investments and recognized an
impairment loss for the pertod mentioned below based on the fair valuation carried out.

Particulars Impairment of equity | Impairment of loan| Total Impairment
Investment Given

fror the quarter ended March 31, 2026 224.34 94.29 318.63

ler the quarter eaded December 31, 2025 276.78 - 276.78

For the quartee ended March 31, 2025 188.27 - 188.27

For the year ended March 31, 2026 1,238.45 9429 1,332.73

l‘or the year ended March 31, 2035 4.690.80 194.28 4,885.08

Reduction of Equity Share Capiral:

During the year ended Mazch 31, 2026, Ulundurper Expressways Private Limired (“UEPL”)filed a petition with the NCILT for equity share capital reduction
under Secton 66 of the Companies Act, 2013 The petition was filed on 24 June 2025 and admitted by the NCLT on July 23, 2025, The hearing was ksted on
April 29, 2026; however, the hearing could not rake place due ro paucity of time. The Company is currently awaiting the nexr dare of heardng.

During the year ended harch 31, 2026, Reward Bypass Private Limted (“RBPL™) filed a petition with the NC1.T for reduction of its equity sharc capital under

Secrion 66 of the Companies Act, 2013. The peririon was filed on September 18, 2025 and was approved on blarch 09, 2026. Subsequently, the Certificate of

RLg‘lbl‘IJDOﬂ of the order confirming the reduction of capital was received from the Registrar of Companies (“ROC™) on March 23, 2026. The necessary
" heen duly considered in the standalone finandial statements of the Tcust for the year ended March 31, 2020



Vertis Infrastructure Trust {"formerly known as Highways Infrastructure Trust")

Notes 10 Seatement of Standalone financial results for the year ended March 31, 2026

(All amounts in T millions unless otherwisc stated)
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Scheme of arrangement by subsidiary company:

During the year ended March 31, 2025, Bangalore Elevated Tollway Private Limited (“BETPL") filed a Scheme of Arrangement with the NCLT, Mumbai
Bench, in accordance with Section 230 read with Section 52 and other applicable provisions of the Companies Acr, 2013, for the restructuring and
reorganisation of the Company’s reserves. The petition was heard on April 10, 2026; however, the NCLT has rejected the Scheme of Arrangement, The
Company is in the process of filling of revised application..

The Board of Directors of the Investment Manager executed 2 Share Purchase Agreement on January 15, 2024 for the acquisition of 100% sharzholding and
management control, either in one or more tranches in twelve special purpese vehicles (SPVs) owned by PNC Infratech Limited and PNC Infra Holdings
Limited. In-principle approval for the change in owmership was subsequently received from NHAL

During the year ended March 31, 2026, upon receipt of the necessary approvals and fulfilment of contractual obligations, Twelve SPVs have become wholly
owned subsidiaries of the Trust effective from May 21, 2025, July 31, 2025 and March 27, 2026 in respect of which consideration of ¥ 13,327.85 millions
(Including contingent consideration of 1,492.12 million, out of which ¥944.86 millicn remains cutstanding as at March 31, 2026).

During the year ended March 31, 2026, Board of directors of Investment Manager of the Trust has approved the alloument of 14,000 raed, listed, unsecured
commertial papers {"CP") on December 05, 2025 having maturicy of ¥ 500,000/ for each CP and aggregate matunity value of ¥ 7,000,00 millions at issue price
of ¥ 4,84,807.50 only for each CP aggregating tc % 6,787.31 millions on private placement basis having tenure of 172 days with marurity date of June 05, 2026,
The (Ps were Lsted with Bombay Stock Exchange Limited on December 16, 2025, Proceeds from issue has been utilised for general purpose.

During the year ended March 31, 2026, the Trust has issued Non-Convertible Debentures {(NCDs) across 2 issuances (Series [V NCDs of Z 9,000.00 million
and Series ¥V NCDs of 2 8,000.00 million). Series IV NCDs were allowed to International Finance Corporation (IFQ) to the extent of ¥ 4,500,00 million and to
India Infrastrucrure Finance Company Limited {ITFCL) ro the extent of ¥ 4,500.00 million, Further, Series ¥V NCDs were allotted to SBI Mutua! Fund to the
extent of ¥ 6,000.00 millicn and to Kotak Mutual Fund to the extent of ¥ 2,000.00 million. These WCDs are rated AAA by CRISIL. The Issue Proceeds have
been wilized by the Issuer in line with the purpose mentioned in the respective Key Information Document (KID).

The Trust’s activities comprise of owning and investing in Infrastrucrure SPVs to generate cash flows for distrbution te unitholders, Based cn the guiding
principles given in Ind AS - 108 “Operating Segments”, this activiry falls within a single operating segment and accordingly the disclosures of Tnd AS -108 have
not separately been given. The Trust is operating in [ndia which is considered as a single geographical segment.

Figures for the quarter ended March 31, 2026/March 31, 2025 represents the balancing figures between the year ended March 31, 2026/March 31, 2025 and
for the nine month ended December 31, 2025/ Decemmber 31, 2024, which were subject tc limited review.

Previous period Higures have been reclassified/ regrouped wherever necessary te confirm to current pericd classification. The impact of the same is not material
on these standalone financial results.

‘The comparative figures for the previous year are based on the audited financial statements of the Trust, which were audited by the predecessor auditor,

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

For and on behalf of Board of Directors of
Vertis Fund Advisors Private Limited
ertis Infrastructure Trust)

CEO Executive direcror and Joinr CECQ
DIN: 10312974

FAZLABLTE LTl

Chief Financial Officer

Place: Mumbai Place: !
Daate: May 20, 2026 Date: May 20, 2026



Chartered Accountants

S- r‘. Bi"imOI‘ia One International Center
- T 3, 315 F
& Co. I. ' L Sghrraepr)ati Bapatclzg)arrg

Eiphinstone Road (West)
Mumbai - 400 013
Maharashtra, India

Tele: + 91 22 6185 4000
Fax: + 91 22 6185 4101

INDEPENDENT AUDITOR'S CERTIFICATE ON BOOK VALUE OF ASSETS OF THE TRUST
CONTAINED IN COLUMNS A TO K OF STATEMENT OF SECURITY COVER AND
STATEMENT OF COMPLIANCE STATUS OF FINANCIAL COVENANTS IN RESPECT OF
LISTED DEBT SECURITIES OF THE TRUST FOR YEAR ENDED AND AS AT MARCH 31,
2026

The Board of Directors

Vertis Fund Advisors Private Limited (formerly known as Highway Concessions One Private
Limited)

{As the Investment Manager of Vertis Infrastructure Trust) (formerly known as Highways
Infrastructure Trust)

601-602, 6th Floor, Windsor House,

Off CST Road, Kalina, Santacruz {East),

Mumbai, Maharashtra - 400 098

1. This certificate is issued in accordance with the terms of our engagement letter dated July
24, 2025.

2. We, 5. B. Billimoria & Co. LLP, Chartered Accountants (Firm’s Registration Number
101496W/W-100774), the Statutory Auditors of Vertis Infrastructure Trust (“the “Trust™),
have been requested by the Management of Vertis Fund Advisors Private Limited (“the
Investment Manager”) to certify “Book Value of Assets of the Trust contained in Columns A
to K of Statement of Security Cover (Annexure I) and Statement of Compliance Status of
Financial covenants (Annexure II and III) in respect of Listed Debt Securities of the Trust for
the year ended March 31, 2026 and as at March 31, 2026 (hereinafter referred together as
“the Statement”).

The Statement is prepared by the Investment Manager from the audited books of accounts
and other relevant records and documents maintained by the Trust for the year ended and
as at March 31, 2026 pursuant to requirements of Circular no. SEBI/HQ/DDHS-PoD-
1/P/CIR/2025/117 dated August 13, 2025 issued by Securities and Exchange Board of India
in terms of regulation 54 read with regulation 56(1)(d) of Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Regulaticn
15(1)(t) of Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993
(hereinafter referred together as “the SEBI Regulations”), as amended, for the purpose of
submission to Catalyst Trusteeship Limited, Debenture Trustee of the above mentiched
Listed Debt Securities (hereinafter referred to as “the Debenture Trustee”). The responsibility
for compiling the information contained in the Statement is of the Management of the
Investment Manager and the same is initialed by us for identification purposes only.

Management’s Responsibility

3. The preparaticn of the Statement is the responsibility of the management of the Investment
Manager, including the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes the design, implementation
and maintenance of internal control relevant to the preparation and presentation of the
Statement and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances.

4. The management of the Investment Manager is also responsible for ensuring that the Trust

complies with all the relevant requirements of the SEBI Regulations and for providing all

evant information to the Debenture Trustees and for complying with all the covenants as
sscribed in the terms of Debenture Trust Deeds.

fice. One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, E!phinstone Road (West), Mumbai - 400013,
itra, India.S.B. Billimoria & Co. LLP is registered with Limited Liability having LLP Identification No. AAY-7397



S. B. Billimoria
& Co. _LI

Auditor’s Responsibility

5.

Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated
August 13, 2025 issued by Securities and Exchange Board of India, our responsibility for the
purpose of this certificate is to provide a reasonable assurance on whether the Book Value
of Assets of the Trust contained in Columns A to K of Statement of Security Cover (Annexure
I) and Statement of Compliance Status of Financial Covenants (Annexure II and IIT} in
respect of Listed Debt Securities of the Trust for the year ended and as at March 31, 2026
have been accurately extracted and ascertained from the audited books of accounts of the
Trust and other relevant records and documents maintained by the Trust.

The engagement involves performing procedures to obtain sufficient and appropriate
evidence on the Statement as mentioned in paragraph 5 above.

Accordingly, we have performed the following procedures in relation to the statement:

a) Obtained the Statement from the management.

b) Verified that the information contained in the statement have been accurately extracted
and ascertained from the audited books of accounts of the Trust for the year ended and
as at March 31, 2026 and other relevant records and documents maintained by the Trust,
in the normal course of its business.

c) Verified the arithmetical accuracy of the information included in the statement.

d) Reviewed the terms of Debenture Trust Deeds to understand the nature of charge (viz.
exclusive charge or pari-passu charge) on assets of the Trust.

e} Obtained Register of Charges maintained by the Trust.

f} Obtained the copy of the valuation report from the independent valuer as at March 31,
2026 and traced the Enterprise Value appearing in the Statement from the said report.

g) Made necessary inquiries with the management and obtained relevant representations
in respect of matters relating to the Statement.

The standalone and consolidated financial statements of the Trust for the year ended March
31, 2026, have been audited by us on which we have issued an unmodified audit opinion
vide our report dated May 20, 2026. We conducted our audit of the financial statements in
accordance with the Standards on Auditing {"SA"s} specified under section 143(10) of the
Act. These Standards requires that we plan and perform audit in order to obtain reasonable
assurance about whether the financial statements as a whole are free from material
misstatement.

We conducted our examination and obtained the explanations in accordance with the
Guidance Note on Reports or Certificates for Special Purposes issued by the Institute of
Chartered Accountants of India {ICAI}. This Guidance Note requires that we comply with the
ethical reguirements of the Code of Ethics issued by the Institute of Chartered Accountants
of India.

We have complied with the relevant applicable requirements of the Standard on Quality
Controf {(SQC) 1, Quality Control for Firms that Perform Audits and Review Historical Financial
Information, and Other Assurance and Related Services Engagements.

ﬂninion

ased on our examination, as stated in paragraph 6 above, and according to the information,
xplanations and representations provided to us by the Management of the Trust, in our
pinion, the Book Value of Assets of the Trust contained in Columns A to K of Statement of
ecurity Cover {Annexure I} and information contained in the Statement of Compliance
tatus of Financial Covenants (Annexure II and III} have been accurately extracted and
scertained from audited books of accounts of the Trust for the year ended and as at March
1, 2026 and other relevant records and documents maintained by the Trust.



S. B. Billimoria
& Co. __.'

Restriction on Use

11. This certificate is addressed to and provided to the Beoard of Directors of the Investment
Manager solely for the purpose of submission to Catalyst Trusteeship Limited (the Debenture
Trustee} and should not be used by any other person or for any other purposes without our
prior consent in writing. Accordingly, we do not accept or assume any liability or any duty of
care for any other purpose or to any other person to whom this certificate is shown or into
whose hands it may come without our prior consent in writing.

For S.B. Billimoria & Co. LLP
Chartered Accountants
(Firm’s Registration No. 10 774)

Terence Lewis
Partner
Membership No. 107502)
UDIN: 26107502]1ZFQUVE631
Place: Mumbai
Date: May 20, 2026
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Annexure [ - Computation of Security Cover Ratio of Vertis Infrastructure Trust (Formerly known as Highwavs Infrastructure Trust) ("the Trust') as at March 31, 2026
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Statement of Security Cover Ratio Certified by the management
Column A Column B Column € | ColumnD | Column E | Column F [ Cotumn G Column H Column [ Column | Column K Column L Columa M [ ColumaN Column O | Column P
Particulars Descriprion nf asset for Exclusive Chases Pari -Passu Chasee Assers not offered Dehe/ Other Elimination
which this certilicate relare i = i = as Sccurity Liabilities not {amounting TOTAL Related to only those items covered by this certificate
Debt for Other Debt for Assets shared by pari passu debt | Other assets on backed by any debt amount {CTOT) Murket Value for| Carrving /book value for | Market Value for | Carrying value/book value for “ Total Value
which this | Secured Debe which holder (includes debt for which | which there is assets offered as | considered more Assets charged | exclusive charge assets Pari passu pari passu charge assets where | (=L+M+N+G)
certificate this this certificate is issued & other pari-Passu secunty than once on Exclusive | where market value is not charge Asscts market value 15 not 5
being issued cenificate debt with pari passu charge) charge " lue to exclusive basis ascertainable or applicable ascertainable
being issued (excluding ftems plus pari pass (For Eg. Bank Balance, or applicuble {For Eg. Bank I
covered in charge DSRA Balance, DSRA market value is
column Fy marker value is not not applicable
applicable)
Relating to Column F
Book Value | Book Value Yes/ Mo Book Value Boak Value
Assets
[nvestments [nvestment [n equity shares of subsidianes of the Trust inclusive - Yes 43,745.69 5637.22 . 5140291 253 363,30 - 23306550
of impairment, Further, it also Includes [nvesument in 2.001%
unsecured preference share of Bangalore Elevated Tollway
private Linied (BETPL) , Investment in optionally convertible
debentures (OCDs) of subsidiaries of the Trust and interest
accrued on OCDs.
Loans Current and Non curremt portion of loans given 1o subsidiaries - Yes 16123249 - 16123249
and interest accrued thereon.
Investmemnes Invesument in Murual Funds 117307 17502 117502 1,175.02
Cash & cash equivalents Cash and cash equivalents - - Yes 174 - - 174 174 174
Bank balance other than Cash and Cash equivalents | Bank balance other than cash and cash equivalents - - Yes 236981 256941 - 256931 136981
Crther curvent and aon-cwrent assets Cther non current fHnancial assets and other currers and noo- - - Yes £01.86 116,13 71851 - - 63186 501.86
current assets
Tocal assets (i) - - 2,11,326.61 - 5,773,437 - 2,17,099.08 B - 2,53,065.50 434843 257,412.93
Liabilities
Debr securities 1o which thus certificate pertains (refer| Borrowings {current and non current) Yes 24.277.03 - 2427703 - - - 2337733
note 2)
Orher debr sharing parkpassu charge with above Borrowings {current and non current) Yes 8C,137.05 - - - 80,137.05 - - BG,137.65
debr (refer note 3}
Interest accrued bur sor due oa NCID Orher financial Tabaivies Yes 477 - - - 477 - - 4.77
Interest acerued bur nor due on RTL Onher financal labilives No - - - - - - - -
Pavable 1o Subsidary {Onher financil linbilies No - - - - - - - -
I'rade payables Trade pavables No - - - 71.34 - 7134 - - -
Unsecured Debt Rated, Listed, Unsecured Commercial Papers (CF) No - - h918.18 5,918.38 - -
Cithers pavables Other current liabiliies, other current financil liabiliies and No - - - 2154 - 2234 - -
deferred tax liabiliies
Total labilities (i1) 1,04,115.85 . . 7,012.26 - LIL43L11 - 1,04,118.83
Cover on Book value {(1)/ (i)} 2.02
Cover on Market value (1) /(1)) 2.47
Notes:
The amount disclosed in column A to K is accurately extracted from audited standalone financial statements of the Trust as on March 31, 2026 prepared in accordance with recognition and measurement principles laid down in Indiin Accounting as prescribed in rule 2{1)(a) of the Companies {Indian Accounting Standards ) Rules, 2015 as amended and cther accounting principles
generally accepred in India;

The above mentioned equiry investment in the subsidiary of the Trust in column H 'Assets not offered as security' includes investment in equity shares of one of the subsidizry namely GRICL ‘Gujrar Road [nfrastrucrure Company Limited'. Since there is 1 pledge on equity shares and charge on the assets/ liabiliies of GRICL by the existing non convertible debenture {INCD})
holders, accordingly, investment in equity shares of GRICL does not share pari-pasu charge on debu securtties to which this certificate pertains.
Debx securities w which this certificate perains is ourstanding amount of 2,50 senior, secured, taxable, rated, listed, redeermable, non-convertible debentures (NCDs) (Series 17} securities having a face value of # 10,00,600/- (Rupees Ten lakhs only), 50,000 senior, secured, taxable, rated, listed, redeemable NCDs (Serdes 111), 90,000 senior, secured, taxable, rted, listed, redeemable
WNCDs (Serses ['V) and 80,000 senior, secured, taxable, rated, listed, redeemable NCDs (Sertes V) securities having a face value of £100,000/- (Rupees One Lakh only).
4 Other debt sharing par-passu charge with above debt includes current and non current portion of RTL taken from [CICE Bank Limited, Stave Bank of India, Axis Bank Limited, [ndia Infrastructure Finance Company Limited, Punjab Nationat Bank, TndusTnd Bank Limited, HDFC Bank Limited and IDBI Bank Limited.
Assers/ liabilivies and other debt not offered as securiry includes unsecured debs raised by the trust Le. Commercial Papers {CP), Trade and other payables, Non currem tax assers {net of provision for income tax), staturory dues pavable, prepaid expenses, deferred tax asset and investmert in GRICL as mentioned in point 2 above which are not offered as securtry in Debr security

rust deed (DSTD).

Fair value of investment in subsidiaries and loans given to subsidiaries considered above reflects adjusted enterprise value traced from the valuation report 45 au March 31, 2026 done by a SEBI registered valuer in accordance with the SEBI (Infrastructure Investment Trust) Regulations, 2614 (as amended).
Assers provided as security includes recetvables from related parties, bank deposits with maturity more thar 12 months and security deposits whose market value s not ascertainable. Hence book value is considered as marker value,
Investment in Mutual Funds 18 marked 1o market in bocks as per Ind AS requirement. Hence book value is equal 1o market value.
The rotal assets offered as security are net of the amount payable owanls deferred compensation amounting 1o Rs 944.87 million in accordance with the requirements of the SEBI circular,

For and on behalf of

For $.B. Billimoria & Co., LLP
Charrarad &renoneas

Vertis Fund Advisors Private Limited (Formerly known as Highway Concessions One Private Limited)
{Acting as Investrnent Manager of Verts [nfrastructure Trust - Formerly known as Highways Infrastrucrure Trust)

Gﬂufﬂ.v Chandna AlJI.llb'l.lCﬁ. AL JET

Chief Financial Officer

Execurive director and Joint CEQ Partner
DIN: 10312924 For identification purpose only

In terms of our centificate bearing reference number UDIN: 26187502]ZFQUVE631

Place: Mumbai
Date: May 20, 2026

Place: Mumbai
Dare: May 20, 2026

Place: Mumbai
Date: Mav 20, 2026

6 Email: highwaysinvit@ vertis o in @ Webrwww vertis co.in

Prineipal Place of Business: Unit No 601-802, &th Figor, Windsor House, Off CST Road. Kalina, Santacniz (E}, Vidyanagan, Mumzal-4C058 6 SEBI Registration Number:- IN/InvITi21-22/CC19 .' Tel: +81 22 8107 3200
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Anncxure I- Strement on Consolidated Net Debi to Enterprise value of Vertis Infrastrueture Teust (Formerly known as Flighways Infrastructure ‘Trast) as at March 31 rol frastructiye
2026: l trust

ST R TICeT cm F A T st anias dae Traet

I} The Trust has issued secured, raxable, rated, listed, redeemable, non-convertible debentures (TNCDs ) securities having onginal face value of ¥1,000,000/- {(Rupees Ten Lakhs only} each for Series T1 and Series HI, Senes
1V, Series V having orginal face value of 2100,000/- (Rupees One Lakh only), aggregating up to €24,500.00 millions in five series of:
{a} Series 1T Debt Securitics up 1o 22,500.00 millions;
{b) Series 11T Debr Securities up ro 5,000.00 millions;
(¢} Series IV Debr Securities up ra 29,000.00 millions; and
{cf) Senes V Dielr Securities up to 28,000.00 millions

i} Pursuant to the Dbt Seeunty Trust deed ("DSTD™) dated Seprember 20, 2022 (further amended on February 10, 2025) (Series | and 11, January 15, 2024 (Sevies 111, June 4, 2025 (Series [V) and June 24, 2025 (Series V)
read with the comimon wims schedule executed inter alia amongst the Trust, acting threugh Catalyst Trusteeship Limited {‘the Debenture Trustee’). The Lrust has prepared this statement of Consolidated Net Debt 1
Enterprise Value of the Trust as at March 31, 2026 pursuant to the financial covenants stated in the DSTD as follows: The Trust shall be required 1o ensure thar the aggregate Consolidated Net Debt shall be less than the
aggregate of
() 55% (hiftry live percent) of the Enterprise Value of the toll based SPVs; and
(i) 70% (seventy percent) of the Enterprise Value of the annuity / hybrid annuity based SPVs as per DS'TD dated September 26, 2022 (further amended on February 10, 2025), Janvary 15, 2024, June 4, 2025 and June 24,
2025.

1) Below are the calculations of the Consolidated Net Debt to Enterprises Value:

(¥ in millions)

Particulars As ar March 31, 2026 Remarks
Consolidated Net Debo

Total Borrowings 1,16,108.33 | Refer note 2
Deferred purchase considerntion 944 87 | Refer note 3
Total financial indebieness 1,17,053.19

Less: Cash and Cash equivalents {8,171.47}| Refer note 4
TOTAL (A) - Net Debt 1,08,881.73

Enterprise Value:

Fnterprise Value 2,63,513.88 | Refer note 5
TOTAL (B) - Enterprise Value 2,63,513.88
Comsoliduted Net debt to Enterprise Value (A)/(B) 41.32%
55% of Lnerprise Value of Toll Assews 1,02,138.81
70% of Enterprise Value of HAM/ Annuity Assets 54,464.80
TOTAL (C) 1,56,603.67

v} Notes:

I 'The Statement has been prepared based on audited Consolidated Financial Statements of Vertis Infrastructure Trust {Formerly known as Highways Infrastrucrure Trust ) (" Trust"), underlying books of account and other
relevant records and decuments maintained by the Trust for the year ended March 31, 2026, In accordance with recognition and measurement principles laid down in Indian Accounting as prescribed in e 2(1){a) of the
Companies {Indian Accounting Standards } Rules, 2015 as amended and other accountng principles generally accepted in India

2 Represents amounts outstanding against ropee term loans from banks/{inancial mstitutions, non convertible debentures ("INCDs") helders, commercial papers and bank guarantees as ar Mawch 31, 2026, gross olf
umamanrtized processing fees/ Indian Accounting Standard {Ind AS) adjusiment and reduced by share of Non-controlling interest {"NCI") (43.2%) i outstanding debr of Gujarat Road and Infrastucture Private Limited
("GRICL"). Borrowing ameunt does not includes interest accrued on rupee term loan and NCDs;

3 Finanvial indebreness also includes deferred purchase consideration (refer clause 1.1 of DSTID) amounting to 2 944.87 millions which shall be payable 1o PINC Infra Holdings Private Limited by the Trust in respect of
acquisition of 12 SPVs.

4 Tor the purpose of caleulations of above rato, cash and cash equivalents cludes amounts classified as ‘cash and cash equivalents', investments’, ‘bank balances other than cash and cash equivalenis’ and bank deposits
having maturity more than 12 months as at March 31, 2026 as per audited consclidated financial statemers of the I'rust, underlving books of account and other relevant records and documenrts of the 'Trust as at March
31, 2026. It excludes cash balance sarmarked for Major maintenance reserve, cash earmarked for distibution to unitholders and Fixed deposit liened ro Madhya Pradesh Read Developmem Comqoration Limited
{("MPRDC") and share of Nou-controlling mterest ("INCI") (43.2%) in cash and cash equivalents of Gujarat Road and Infrasiruciure Private Limited ("GRICL")

i

Eruerprise value has been waced from the valuation report as at March 31, 2026 done by a SEBI registered valuer in accordance with the SEBI ([nfrastructure Invesiment Trust) Regulations, 2014 {as amended} and
excludes cash and cash equivalents as at March 31, 2026,

For and on behalf of

Vertis Fund Advisors Private Limited (Fonnerly known as ITighway Concessions One Private Limited) For 8.B. Billimoria & Co. LLP
{Acting as Investment Manager of Vertis Infrastrucrare Trust - Formerly known as Highways Infrastrucrure T'rust) Chartered Accountants
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Annexure III- Statement on Historical Debt Service Coverage Ratio (DSCR) of Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust)

1) The Vertis Infrastructure Trust {"VIT")(Formerly known as Highways Infrastructure Trust) (Trust} availed ropee term-loan facilities {RLALY from Axis Bank Timited, ICICT Bank Limited, and State Bank of India for an a
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sorecate sanctioned amow of ¥ 8,000,

00 millions pursuant 1o L upan s a
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Seprember 2622 {further amended on 07 October 2034). Further, the Trust has also issued 6,300 senior, secured. taxable, rated, listed, redeemable, nor-convertible debr securities pursuant o the Debt Security Trust Deed (DSTD) dated 20 Seprember 2022 {further amended on 10 February 225} kaving original face
value of ¥ 1,000,000/~ (Rupees Ten Lakhs only) each, aggregating up 1o  6,500.00
millions {Rupees six thousand five hundred millions only} in two series of:

{a) Series I Debr Securties up to T 4,0C0.0C mullions; and
{t) Sertes I Debt Securities up to T 2.500.00 millions;

The Trust has also issued 50,000 senior, secured, taxable, rated, listed, redeemzble, non-convertible debr securities (Series ITT) pursuant to the DETD dated 15 Janvary 2024 having oniginal face value of ¥ 100,000/~ (Rupees One Lakh only) each, aggregating up to ¥ 5.000.00 millions (Rupees five thousand millicns only).
The Trust has also availed another rupee termrloan facilities ('RLA2) from Axis Bank Limited, ICICT Bank Limited, State Bank of India and India Infrastructure Finance Company Limited for an aggregate sancuoned amount of ¥ 19,000.00 mullions pursuamt to rupee loan agreement dated 30 October 2023 (further

amended on 04 November 2024}

The Trust has also availed another rupee termeloan facilivies (RLA3 from Punjab National Bank, Axis Bank Limited, State Bank of India, ICTCT Bank Limited, IndusInd Bank Limired, India Infrastructure Finance Company Limited and HDTC Bank Limited for zn aggregate sancticned amount of € 49,300.00 millions

pursuant to rupee loan agreement dated 14 January 2325.

The Trust has also availed another rupee ternyloan facilivies (RLA4) from Axis Bank Limited, Punjak: National Bank and State Bank of India for an aggregate sanctioned amount of ¥ 33,000.00 millions pursuant to rupee loan agreement dated 14 January 2023
The Trust has also issued 90,000 senior, secured, taxable, rated, listed, redeemable, non-converuble debt securities {Series TV} pursuant o the DSTDY dared 04 June 2025 having original face value of 2 100,600/ (Rupees One Lakh only) each, aggregating up to ¥ 9,000.00 millions (Rupees nine thousand millions only).
The Trust has alsc issued 80,000 senior, secured, taxable, rted, listed, redeemable, non-convertible debt securities (Series V) pursuznt to the DSTT) dated 24 June 2025 having original face value of T 100,000/~ (Rupees One Lakh only) each, aggregating up to 2 8,000.00 millions (Rupees eight thousand millions only).
The Trust has furnished performance security in the form of bani guarantee to the National Highway Authority of India (INHAT) ina sum of € 290.05 millions as security for due and faithfull pefformance of its obligations.C13
The Trust has also availed another rupee terntloan facilities (RILAS") from IDBI Bank Limited for an aggregare sanctioned amount of ¥ 4,000.00 mullions pursuant to rupee loan agreement dazed 27 March 2026

Refer calculation of Historical Debt Coverage ratio for the period from 01 April 2025 to 31 March 2026 below:

1} Below are the calculations of the Historical Debt Coverage Service Ratio :

(Xin millions)

For the twelve months period ended 31 March 2026 (refer note 1)

Particulars

DBCPL

NBPL

GEPL

JPEPL

UEPL

SEPL

UTPL

GSHPL

ANHPL

RAHPL

RBPL

STPL

BETPL

NTEPL

Rex 5

Tolt

Am 1y

Toll

Toll

Toll

Annuity

Toli

HAM

Toll

Toll

Toll

Total Cash Available ( A)

Add: Cash Revenue

2,837.19

476.00

207930

209467

557.03

831.13

541.66

53892

4,041.00

2648.41

6,314.17

Refer note 2

Add: Other Cash Income

3244

8.19

16.63

48.73

1211

12.69

8.15

15.03

39.82

3147

Refer note 3

Add: Funds from Investors and Non - Convertible debenture
holder's in the Trust for General Corporate Purpose urilised
for Debt Service

Less : Premium paid {including current and deferred) to the
Authortty, if any, which was due during the trailing 12 months
in accordance with the provisions of the Concession
Agreement

(140.62)

(18.48)

Refer riote 4

Less: Cash operatng expenditure

(504.22)

(150.90)

(178.31)

(174.78)

(84.43)

(267.45)

(110.77)

($1.00)

(87.28)

(92.58)

(388.96)

(339.75)

Refer note 5

Less: Major maintenance expenses incurred during the period,
which have not been met from the major maintenance reserve

(MMR)

Refer note 6

Less : Cash taxes

(24175)

(13.15)

Q.17

0.14)

(12879)

(1.97)

(2.96)

(20.98)

(5351

(3.30)

(316.78)

(198.74)

Refer note 7

Less :MMR creared or to be created during the testing period
as per Base Case Busmess Plan

Refer note 6

Total ( A)

2,123.66

320.14

1,776.83

548.22

1,782.33

(74.24)

1,339.72

455.99

729.74

409.03

458.07

3,243.52

2,116.17

6,005.89

External debt ebligation (B)- (for the trailing 12 months,
excluding any bullet payments, which have been
refinanced during the period) (refer note 13)

Add : Interest/ coupon payments on external debt

Add: any fees paid on external debt

Add: principal paid on external debe

Refer note 8 &9

Total (B)

DSCR : Total Cash Available { A) / External debt
obligation (B)




[£S

(¥ in millions)

Particulars BINHPL GHPL TSHPL KHPL CHPL UHPL DLHPL AHPL BEHPL BHPL MHHPL CHEPL VIT Total Remarks
Toll HAM HAM HAM HAM HHAM HAM HAM HAM HAM HAM HAM Trust
Total Cash Available { A)
Add: Cash Revenue 536.77 695.35 239783 117409 1,663.65 814.25 73872 1,13962 1,763.19 1,241.20 739.23 79.99 - 38,277.84 |Refer note 2
Add: Other Cash Income 14.89 20.48 2744 2540 31.66 16.29 3103 12.08 3.6l 30.67 2529 | - 251.54 853.04 |Refer note 3
Add: Funds from Investors and Non - Convertible debenture
helder's 1n the Trust for General Corporate Purpose utilised - - - - - - - - - - - - - - |-
for Debt Service
Less : Premium paid (including current and deferred) to the
f’xuthonty, if any, which Was_d_ue during the tm:]m_g 12 months ) ) . 7 7 . 7 ) ) ) ) ) ) (159.09)| Refer note 4
in accordance with the provisions of the Concession
Agreement
Less: Cash operating expenditure {136.79) {111.69) 816.49) (136.03) {494.08} (348.01) (130.46) (16+.20) (167.90) {160.77) (232.32) {3.77) {921.39) {7,047.13)| Refer note 5
Less: Major maintenance expenses meurred during the period,
which have not been met from the major maintenance reserve - - - - - - - - - - - - - - | Refer note 6
(MMER)
Less : Cash taxes (2.44) (49.00) 12.08 (2.18) {44.52) 7.01 {49.30) (88.77) (12.39) .10 (14.79) (20.11) 26.68 {1,220.00)| Refer note 7
Less :MMR created or to be created during the testing period
as per Base Case Business Plan - - - - - - - - - - - - {413.76) (413.76)|Refer note 6
Total ( A) 412.43 555.14 1,620.86 1,061.29 1,156.72 489.54 589.99 928.74 1,613.31 1,111.20 517.41 56.11 (1,056.94) 30,290.89
External debt obligation (B)- (for the trailing 12 months,
excluding any bullet payments, which have been
refinanced during the period) (refer note 13)
Add : Interest/ coupon payments on external debt 81.69 27.84 36.29 50.84 34.21 3223 34.51 40.22 44.61 27.31 28.64 052 7.5342.78 7,781.71
Add: any fees paid on external debt 2163 16.64 24.74 - - - - 9.66 13.03 8.5% 8.08 - 408.92 511.28 |Refer note 8 &9
Add: principal paid on external debr - - - - - - - 4.56 2.32 228 13372 - 1,995.48 2,138.36
Total (B) 103.32 44.48 61.03 50.84 34.21 32.25 34.51 54.44 59.96 38.18 170.44 0.52 9,747.18 10,431.36
DSCR : Total Cash Availahle ( A) / External deht 2.90
obligation (B)

Notes:

The Statement has been prepared on the basis of:
(1 audited standalone financial results of Vertis Infrastructure Trust {Formerly known as Highways Infrastructure Trust) {Trust") and subsidiairies excluding GRICL for the year ended/ peried March 31, 2026.

Basis of preparation of annexure is listed below:

The figures for the vear ended March 31, 2026 of the standalone audited financial starements of the Trust and

Subsidiaries {in respect of AHPL, BKHPL, BHPL, CDHPL, GHPL, KHPL, MEEIPL, RHPL, TSHPL and UHPL for the period from 21 May 2025 {being the date of acqusition by the Trust}, for BNHPL period frem July 31, 2025 (being the date of acqisition by trust) to March 31, 2026) and for CKHPL period from
March 27, 2025 (being the date of acqisition by trust) 1o March 31, 2026) are audited by the statutory auditor's as a part of review of consolidated financial results of the Trust; (4)

Subsidiaries being

() DBCPL - Dewas Bhepal Comidor Private Limited; (i) GEPL - Godhra Expressways Private Limited; (i) NBL - Nirmal BOT Limited; {iv) JPEPL - Jodhpur Pali Expressways Privare Limited: (v} SEPL - Shillong Expressways Private Lirmited; and {vi) UEPL - Ulundurpet Expressways Private Limired, {vii) UTPL -
Udupi Tollway Private Limited, {vii) RAHPL - Rewar1 Ateli Flighway Private Limited, (i) ANITPL - Ateli Narnaul Iighway Private Limited, (x) GSIPL - Gurgaon Sohna Iighway Private Limited, {xi) STPL - Swarna Tollway Prvate Limited, (xi) BNHPL - Bareilly Nainital Highways Private Limited, (xii) BHPL -
Bundelkhand Highways Private Limited (xiv) RBPL - Rewari Bypass Private Limited {xv) NTEPL - North Telengana Expressway Private Limited, (xvi) BETPL - Bangalore Elevated Tollway Private Limited, {xvi)) AITPL - Aligarh Fighways Private Limited, {xvii)) BKHPL - Bithur Kanpur ITTighways Private Limited,
(xix) CHPL - Chitradurga Highways Private Limited, (xx}) GHPL - Gomui Highways Private Limited, (i) RHPL - Rajasthan Highways Private Limited, (xxi) TSHPL - Triveri Sangam ighways Private Limited, {xxiii) Unnao Flighways Private Limited, (xxiv) MHHPL - Meerut Haridwar Ilighways Private Limited, {xxv)
KHPL - Khajuraho Highways Private Limited, {(xoevi) CKHPL - Challakere (Kamataka) Highways Private Limited)) (herein referred to as "project SPVs" or "SPVs" or "subsidiaries”).

Cash Revenue represents revenue from operations from the statemert of Profit and Loss of the respective subsidiaries of the Trust and Trust for the trailing 12 months or from the dare of acquisition or incorporation till March 31, 2026 as applicable, toll revenue as per Statemnent of Profit and Loss, actual amount cf
anmuaity received from Concession authority i case of {3 SEPL and (1)) NBPL, actval amount of annuity received, interest income received, operation and maintenance receipt from Concession authority and GST claim on annuity in case of ANHPL, GSHPL, RAHPL, RBPL, AHPL, BKHPL, BHPL, CKHPL, CDHPL,
GHPL, KHPL, MHHPL, RHPL, TSHPL and UHPL; and excludes interest income receivable on annuity from concession authoriry, modificarion gain on annuity, revenue from operarions and maintenance of road and revenue from major maintenance for the period from Apnl C1, 2025 or date of acquisition to March
31, 2026 in case of SEPL, NBPL, ANHPL, GSHPL, RAHPL, RBPL, AHPL, BKHPL, BHPL, CKHPL, CDHPL, GHPL, KHPL, MHHPL, RHPL, TSHPL and UHPL being notional in nature. Further, revenue from operations of standalone Trust doesn't includes incorme generated from inter SPV wransactions.

Other cash income represents other ncome from the statement of Profir and Loss of the Trust and its subsidiaries excluding gain on reduction of investment in equity of SPVs, fair value gain of mutual fund {marle to-market gain), sundry balances written-back, income from change in deferred consideration,
compensation of <laim revenue, unwinding of discount on provisions and financial lizbilities carried at amortised cost written back being notional in nature and excess provisions written back Further, the impact of opening and closing aceruals is not considered for the pwrpose of cash inflow.
Premium paid (including current and deferred) to the authority represents concesston premium due to National Highway Authority of [ndia ("™NHAIL") / Public Works Department {*PWD") for the year Apnl 01, 2025 to March 31, 2026.

Cash operating expenses represents employee benefit expenses, operating expenses and other expenses from the statement of profit and loss of the Trust and its subsidiaries excluding loss on investments carried at fair value ance obligation,
provision for handover cost of project, modification loss being notional in nature, balance wrirer-off and loss on sale of fixed assets for the period. Further, the impact of opening and closing accruals is nor considered for the



The Trust has maintained the Major Maintenance Reserve (“MMR”) in accordance with the terms of the respective financing documents on behalf of its SPVs, aggregaring to Rs. 413.76 million as at March 31, 2026. The aforesaid balance has been maintained to ensure compliance with the reserve requirements

stipulated under the financing arrangernents of the Trust..

Cash Taxes represent current tax expense and tax adjustments for earlier years as per statement of profit and loss of the Trust and its subsidiaries for the year as mentioned in note | above under basis for preparation of statement.

The external debr obligations considered in the DSCR working includes amownts paid by the Trust in relation to the RTL and NCDs for the trailing 2 monrhs, in tenmns of the RLA and DSTD ane the amount paid for repayinent of term loan, interest payable thereon anFi pre-payment charges by the subsidianies before
refinancing of their availed debt by the Trust. Further. net redemption amount of ¥ 200,83 millions for Rated, listed and Unsecured Commercial Papers (CP} of Serfes-1T issued by the Trust (Redemption value ¥ 2,750.C0 mullions against actual receipr of 2 2,549.17 millions for Series-IT through proceeds of new CP
Issued under Senies-IV for T 6787.30 millions 1o redeem Senes IT CP ) is considered under interest paid on external debt.

Imerest/ coupon payments on external debr and principal paid on external debt represents inrerest expense and principal repaid on debt obtained from external parties for the year from April G1, 2825 to March 31, 2026. Further any fees paid on external debt represents processing fees on availment of RLA3, RLA4,
RLAS, NCD Series IV and NCD Series V by the Trust and prepayment penalty on repayment of borrowings by the subsidiaries during the year from April 61, 2025 to March 31, 2026. Further principal payment or write - off of processing fees at the time of refinancing of borrowings have not been considered
considering there is no Impact on cash flows pursuant to the refinancing arrangement entered between the Trust and SPVs,

For and on behalf of Board of Directors of

Vertis Fund Advisors Private Limited (Formerly known as Highway Concessions One Private Limited) For 8.B. Billimoria & Co. LLP
Thavtarad Ac~Ayunrants

{Acting as Investment Manager of Vertis Infrastructure Trust - Formerly known as Highways Tnfrasrrenire Tristh

Gaurav Chandna Ablicicin wana Js lerence Lews
Executive Director and Joint CEQ Chief Financial Officer Partner
DIN: 16312924 For iderrification purpose only
In terms of our certificate bearing reference number UDIN: 26107502]ZFQUV8631
Place: Mumbai Place: Murnbai Place: Mumbaj

Date: May 20, 2026 Dare: May 20, 2026 Date: May 20, 2026
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Annexure I'V - Compliance with all covenants other than those covenants mentioned in Section 1, Section I1 and Section IIT
Management Declaration

We confirm that the Trust has compled with all the following covenants as included in Schedule I11 of the debt security trust deed
dated 20 September 2022 (further amended on 10 February 2025) (Series T and II), 15 January 2024 (Series I11), 04 June 2025
(Series IV) and 24 June 2025 (Seres V):

Part 1: Affirmarive Covenants
Part 2: Informative Covenants
Part 3: Negative Covenants
Part 4: General Covenants

For and on behalf of
Vertis Fund Advisors Private Limited (Formerly known as Highway Concessions One Private Limited)
(Acting as Investment Manager of Verric Tnfrctmicnive st - Formerly known as Highways Infrastructure Trust)

N n
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Gaurav Chandna t. Abhishek Chhajer
Joint CEQ and Executive Directot _aief Financial Officer
DIN: 10312924

Place: Mumbai Place: Mumbai
Date: 20th May 2026 Date: 20th May 2026

Principal Place of Business: Unit No. 601-602, 6" Floor, Windsor House, Off CST Road, Kalina, Santacruz (E),
Vidyanagari, Mumbai-400098
Tel: +91 22 6107 3200; E-mail: highwaysinvit@highwayconcessions.com; Website: www.highwaystrust.com (SESI
Registration Number: IN/InvIT/21-22/0019)
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