
 

 
 

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: 

    +91 22 6107 3200  

Email: 
    highwaysinvit@vertis.co.in  

Web: 
www.vertis.co.in 

 

May 22, 2026 
 
To, 

National Stock Exchange of India Limited  
Listing Compliance Department 
Exchange Plaza, C-1, Block-G,  
Bandra Kurla Complex, Bandra (E),  
Mumbai-400051 
 
Symbol - VERTIS 

BSE Limited 
Corporate Relationship Department 
Phiroze Jeejeebhoy Towers, Dalal Street, 
Fort, Mumbai-400001 
 
Security Codes: 974227, 975333, 976771 and 976854 (“Non-
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) 
 
“As required by InvIT regulations, based on our audit and on the 
consideration of report of other auditors on the financial 
statements and   independent valuer mentioned in "Other 
Matters" section above, we report that:” 

 
(on Page no. 11 of 317 of this intimation) 
 
“As required by InvIT regulations, based on 
our audit, we report that:” 

Auditors’ Report on Standalone Financial Statements  
(on Page no. 203 of 316) 
 
“As required by InvIT regulations, based on our audit and on the 
consideration of report of independent valuer mentioned in 
"Other Matters" section above, we report that:” 

 
(on Page no. 204 of 317 of this intimation) 
 
“As required by InvIT regulations, based on 
our audit, we report that:” 

 

*Accordingly, changes have been reflected in relevant section of auditors’ reports as applicable. 
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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) 
 
 
 
Pratik Desai 
Company Secretary & Compliance Officer 
Place: Mumbai 
 
CC: 
Axis Trustee Services Limited  
(“Unit Trustee”) 
 
Axis House, Bombay Dyeing Mills 
Compound, Pandurang Budhkar 
Marg, Worli, Mumbai – 400025, MH 

Catalyst Trusteeship Limited 
(“Debenture Trustee”) 
 
901, 9th Floor, Tower B, Peninsula 
Business Park, Senapati Bapat Marg, 
Lower Parel, Mumbai – 400013, MH  

ICICI Bank Limited  
(“Issuing & Paying Agent”) 
 
ICICI Bank Towers, Bandra 
Kurla Complex, Bandra, (East), 
Mumbai – 400051 MH  
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INDEPENDENT AUDITOR'S REPORT 

To 

Chartered Accountants 
One International Center, 
Tower 3, 31st Floor, 
Senapati Bapat Marg 
Elphinstone Road (West) 
Mumbai - 400 013 
Maharashtra, India 

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

The Unitholders of Vertis 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 hereinaher 
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 ("I nd 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 
consolidated state of affairs of the Group as at March 31, 2026, its consol idated 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. 
S.B. Billimoria & Co. LLP is registered with Limited Liability having LLP Identification No. 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 
"ICAI"). Our responsibil it ies 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 relevant 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 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 
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 applicable requirements of Ind AS 32- Financial Instruments: Presentation, 
in order to comply with the relevant SEBI InvIT Regulations. 

Our opinion on the Consolidated 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 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 

A) Impairment of Rights under 

How our audit addressed the key audit 
matter 

Service Concession arrangement Our audit procedures included the following: 
(Int angible Assets) & Receivables 
under Service Concession 
arrangement 

The subsidiaries included in the 
consolidated financial statements have 
entered into concession agreements with 
National Highways Authority of 
India/State Authorities, have intangible 
assets in the form of Toll Collection Rights 
("TCR") and Receivable's under Service 
Concession arranqement's with a carrvinq 

- assessing t he appropriateness of the 
Group's accounting policy on impairment 
of intangible assets and receivable under 
service concession arrangements 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 Group's valuation 
methodology applied in determining t he 
recoverable amount. 
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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 

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. 

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. 

- 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 valuat ion 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 
proj ections 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 t he consolidated 
financial statements. 
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B) Provision for Periodic 
Maintenance (MM) expenses 

Major Our principal audit procedures included the 
following: 

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 National 
Highways Authority of India ("NHAI")/ 
State Author ities. 
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 falls 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 
val~ation of liability, t herefore major 
maintenance expense provision has been 
considered as a Key Audit Matter. 

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

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 est imating the cost 
of major maintenance expenses, based 
on the technical report provided by an 
independent expert, and comparing 
them with the previous year'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 I nvestment 
Manager in the consolidated financial 
stat ements. 
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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 

Our audit procedures included the following: 

As per SEBI InvIT regu lations, 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 value 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 financial . 
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 
concession periods considered on account 
of target traffic subj ect 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 

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

assessing the assumptions around the 
key drivers of the cash f low 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 objectiv ity, 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 valuation 
methodology adopted by the 
Management to determine the fair value. 

discussing / evaluating potential 
changes in key drivers as compared t o 
previous year / actual performance for 
valuation with I nvestment Manager of 
the Trust in order to evaluate whether 
the inputs and assumptions used in the 
cash f low 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 model 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 
Requlations. 

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. 

Our 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 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 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 flows, 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 account ing records, relevant to the 
preparation and presentation of the consolidated financial statements that give a true and 
fair view and are free from material misstatement, whether due to fraud or error which 



V 

S.B. Billimoria 
& Co. LLP 

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 th~ 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 respective financia l reporting process of the 
subsidiaries included in the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to 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 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 consolidated financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professiona l skepticism throughout the audit . We also: 

• Ident ify 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 
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 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 conditions that may cast significant doubt on the ability of 
the Group to continue as a going concern . I f 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. 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. 

• 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 consolidated 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 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 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 consol idated 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 would 
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 (including other comprehensive 

• Income), the Consolidated Statement of Cash Flows and the Consolidated Statement of 
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Changes in Unitholders' Equity for t he 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 opin ion 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. 

c) I n 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 requ irements, as explained in the Emphasis of Matter paragraph 
above, 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. 

d) In our opinion and to the best of our informat ion and according to the explanations 
given to us, the 'Consolidated Statement 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. 

Place: Mumbai 
Date: May 20, 2026 

For S.B. Billimoria & Co. LLP 
Chartered Accountants 

Firm's Registration No.101496W/W-100774 

Mukesh Jain 
(Partner) 

(Membership No. : 108262) 

UDIN: 26108262LLSYVO5787 



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 
Consolidated Balance Sheet as at March 31, 2026 
(All amounts in t millions unless otherwise seated) 

ASSETS 
Non-current assets 

Property, plant and equipment 
Gtpital work-in-progress 
Other intangible assets 
Financial assets 

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

Current assets 
Inventories 
Financial assets 

Investments 
Trade receivables 
Gtsh and cash equivalents 
Bank balances other than cash and cash equivalents 
Other financial assets 

Other current assets 
Total current assets 
Total assets 

EQUITY AND LIABILITIES 
EQUITY 
Unit capital 
Other equity 
Return of Gtpital 
Equity attributable to unit holders of the Trust 
Non controlling interests 
Total equity 

LIABILITIES 
Non-current liabilities 
Financial liabilities 

Borrowings 

Other financial liabilities 

Provisions 

Deferred tax liabilities (net) 
Other non-current liabilities 

Total non-current liabilities 

Current liabilities 
Financial liabilities 

Notes 

3 
4 
5 

6 
21 
7 
8 

9 

10 
11 
12 
13 
14 
15 

16 
17A 
17B 

18 

19 

20 

21 
22 

Borrowings 23 
Trade payables 24 

(a) Total outstanding dues of micro enterprises and small enterprises 

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

Other financial liabilities 25 
Other current liabilities 26 
Provis ions 27 
G.trrent tax liabilities (net) 28 
Total current liabilities 
Total liabilities 
Total equity and liabilities 

Summary of material accounting policy information 2 

As at March 31, 2026 

788.18 
3.00 

1,13,676.06 

47,676.55 
1,014.83 
1,243.77 
1,461.52 

1,65,863.91 

114.13 

1,863.28 
886.82 

7,670.48 
4,966.00 

17,062.23 
2,067.20 

34,630.14 
2 00 494.05 

1,28,610.63 
(47,446 .16) 
(16,993.34) 
64,171.13 
3,559.85 

67,730.98 

1,00,163.40 
1,631.88 

1,717.63 

5,721.91 
30.16 

1,09,264.98 

15,576.41 

223.40 
1,458.08 

1,923.03 
521.48 

3,684.02 
111.67 

23,498.09 
1,32,763.07 
2 00 494.05 

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

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

As at March 31, 2025 

462.77 
2.48 

1,19,458.14 

9,060.53 
454.12 
465.11 
331.38 

1,30,234.53 

24.00 

1,022.45 
164.95 

4,521.97 
2,774.10 
3,557.02 
1,018.55 

13,083.04 
1 43 317.57 

1,28,610.63 
(43,771.00) 

(9,450.97) 
75,388.66 

4,105.64 
79,494.30 

41,800.92 
1,6 13.88 

1,639.60 

6,011.18 
28.84 

51,094.42 

7,526.36 

126.84 
1,376.53 

931.87 
419.04 

2,341.36 
6.85 

12,728.85 
63,823.27 

143 317.57 

For S. B. Billimoria & Co. LLP 

Oiartered Accountants 

Fo of the Board of Directors of 

isors Private Limited 
Firm's Registration No.: 101496W/W-100774 

M1.h]oio ~• / . 
Partner 

Membership No.: 108262 

nager of Vertis Infrastructure Trust) 

r. Zafar an 
Exe utive director and Joint CEO 

DI 0764~ 6 

~~it.( 
Chief Financial Officer 

Place: Mumbai 

Date: May 20, 2026 

~ 
Gaurav Chandna 
Executive Director and Joint CEO 

DIN: 10312924 



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 

Consolidated Statement of Profit and Loss for the year ended March 31, 2026 

(All amounts inf millions unless otherwise stated) 

Notes For the year ended March 31, 
2026 

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 convenible 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 propeny, plant and equipment 
Amonisation 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 suppon services fees 
Trustee fees 
Rating fees 
O:nporate social responsibility 
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 
Clirrent tax 

Deferred tax 

Total Tax expense 

Net profit/ (loss) for the year 

Other comprehensive income 

Items that v.,ill not be reclassified to profit and loss 

Re-measurement Oosses)/ 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 

29 

29A 
30 

31 

32 
33 

34 

3 
5 

53 
53 

35 

36 

38 

38,192.56 

508.64 
331.57 

902.65 
39,935.42 

588.57 

7,992.33 
1,324.31 
2,837.14 
2,514.08 
1,381.45 

229.61 
146.86 

11,817.28 
8.00 

79.38 
2.96 

216.18 
525.65 
491.02 

7.29 
28.70 

161.50 
522.79 
817.96 

31,693.06 

8,242.36 

(848.31) 

7,394.05 

2,291.01 

(1,493.99) 
797.02 

6,597.03 

15.01 

(1.28) 

13.73 

6,610.76 

For the year ended March 31, 
2025 

21 ,271.50 

472.19 
452.72 

793.28 
22,989.69 

313.32 

3,297.69 
548.80 

1,647.47 
2,009.41 

800.96 
122.82 
108.00 

6,498.48 
2.70 

26.56 
13.19 
89.05 

271.43 
340.96 

1.91 
3.09 

15.83 
118.48 
168.55 
390.30 

16,789.00 

6,200.69 

6,200.69 

1,357.65 

(605.32) 
752.33 

5,448.36 

2.19 

(0.67) 
1.52 

5,449.89 



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 

Consolidated Statement of P rofit and Loss for the year ended March 31, 2026 

(All amounts int millions unless otherwise stated) 

Notes For the year ended March 31, 
2026 

Net profit/ (loss) for the year attributable to 
Unit holders of the Trust 
Non-controlling interests 

Other comprehensive income/ (loss) for the year attributable to 
Unit holders of the Trust 

Non-controlling interests 

Total comprehensive income/ (loss) for the year attributable to 
Unit holders of the Trust 

Non-controlling interests 

Earnings per unit capital (Nominal value of unit capital noo 
per unit) 

Basic (z) 
Diluted (z) 

Summary of material accounting policy information 

39 

2 
The accompanying notes form an integral part of the consolidated financial statements. 

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

6,317.29 

279.74 

12.85 
0.88 

6,330.15 

280.61 

4.18 

4.18 

For the year ended March 31, 
2025 

4,681.11 

767.25 

2.55 

(1.03) 

4,683.67 

766.22 

5.04 
5.04 

For S. B. Billimoria & Co. LLP 

Chartered Accountants 

For and on behalf of the Board of Directors of 
Vertis Fund Advisors Private Limited 

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

MukeshJain 
Partner 
Membership No.: 108262 

Place: Mumbai 

Date: Ma 20, 2026 

(as Manager of Vertis Infrastructure Trust) 

Exec tive director and Joint CEO 

DIN: 07641366 

if 
Abhishek Chhajer 
Chief Financial Officer 

Place: Mumbai 
Date: May 20, 2026 

Gaurav Chandna 
Executive Director and Joint CEO 

DIN: 10312924 



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 capitalA 
Particulars Number of units Amount 
Balance as at April 01, 2024 74,68,85,834 68,590.00 

Changes in unit capital 76,30,98,164 60,020.63 

Balance as at March 31, 2025 1,50, 99,83, 998 1,28,610.63 

Changes in unit capital 
Balance as at March 31, 2026 1,50,99,83,998 1,28,610.63 

A refer note16 for further details 

B Other equity 

Equity 
Units pending 

component of 
Particulars issuance (Refer 

loan from related 
note 51(b)(ii)) 

parties 

Balance as at April 01, 2024 215.91 384.95 

Net (loss)/ profit for the year 
Other comprehensive income/(loss): 
Re-measurement gains/ (losses) on defined benefit obligations 

Total comprehensive income for the year - -
Units issue expenses# -
Issue of units (215.91) 

Transferred from debenrure redemption reserve to general reserve 

Add: Acquisition of subsidiaries 

Distribution to unitholders*A 

Dividend Paid 
Balance as at March 31, 2025 - 384.95 

Balance as at April 01, 2025 - 384.95 

Net profit for the year 

Other comprehensive income: 

Re-measurement gains/ (losses) on defined benefit obligations 

Total comprehensive income for the year -
Distribution to unitholders*.,.. 

Dividend paid 

Balance as at March 31, 2026 384.95 

Capital 
redemption 

reserve 

2.83 

-

2.83 
2.83 

-

2.83 

# Unit issue related expenses are expenses incurred in relation to the right Issue and preference issue of units by the Trust. 

Securities Debenture 
premium redemption 
reserve reserve 

2,411.18 60.22 

- -
-

(60.22) 

- -

2,411.18 -
2,411.18 -

2,411.18 -

Reserves and surplus 

Total Attributable to 
Attributable 

Amalgamation to Non 
Capital General Retained unit holders of the Total 

adjustment controll ing 
reserve reserve earnings Trust 

deficit account interests 

1,671.99 (28,514.39) 65.89 (13,468.17) (37,169.59) 5,634.04 (31,535.55) 

4,681.11 4,681.11 767.25 5,448.36 

2.55 2.55 (1.03) 1.51 

- - - 4,683.66 4,683.66 766.22 5,449.88 

(8.39) (8.39) - (8.39) 

(215.91) (215.91) 
60.22 

96.83 - 96.83 96.83 

(11 ,157.60) (11,157.60) (11,157.60) 

- (2,294.62) (2,294.62) 

1,768.82 (28,514.39) 126.11 (19,950.50) (43,771.00) 4,105.64 (39,665.37) 
1,768.82 (28,514.39) 126.11 (19,950.50) (43,771.00) 4,105.64 (39,665.37) 

6,317.29 6,317.29 279.74 6,597.03 

12.85 12.85 0.88 13.73 

- - - 6,330.14 6,330.14 280.62 6,610.76 

(10,005.30) (10,005.30) (10,005.30) 

(826.41) (826.41) 

1,768.82 (28,514.39) 126.11 (23,625.66) (47,446.16) 3,559.85 (43,886.32) 

A Distributions/Dividend made during the FY 2025-26 and FY 2024-25 is along with the distribution re lated to the last quarter of FY 2024-25 and FY 2023-24 respectively and does not include the distribution re lating 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 Tn1St to its unitholders is excluding amounts classified as 'Repayment of C,pital' are disclosed separately (see Table (c)). 



Vertis Infrastructure Trust (Formerly known as Highways Infrastructu re Trust) 

Consolidated Statement of Changes in Unit Holders' Equity for the year ended March 31, 2026 
(All amoun1s in f millions unless otherwise stated) 

C Distribution-Repayment of Capital 

Particulars 
Repayment of 

Total 
Capital 

Balance as at April 01, 2024 (5,447.88) (5,447.88) 
Distribution for the quarter March 31, 2024 (189.34) (189.34) 
Distribution for the quarter June 30, 2024 (2,275.71) (2,275.71) 
Distribution 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 
Repayment 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) 
Distribution for the quarter June 30, 2025 (1,688.46) (1,688.46) 
Distribution 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: 

i) The distributions made by the Trust to its unirholders are based on the Net Distributable Cash Flow,; (NDCFs) of the Trnst under the lnv!T Regulations. 

u") As the Group had reduced the Retained Earnings (under Other Equity) for the amount of NDO" distribution in the nature of repayment of capital in past periods, in terms of Oause 4.2.8(6) of the SEBI Master Orcular SEBJ/HO/DDHS-PoD2/P/OR/2025/102 dared July 11, 2025, rhe Trnsr 
is required to regroup the figures for Retained Earnings (under Other Equity) for prior periods presented in the consolidated financial statement and shov,'tl 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 earnings to Distribution-Repayment of Capital. 

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

This is the Consolidated Statement of Changes in Unit J-lolders' Equity referred to in our report of even dare. 

For S. B. Billimoria & Co. LLP 

Chartered Accountants 
!'inn's Registration No.: 101496W/W-100774 

~ 4-
Mu k es h Jain 

Panner 

Membership No.: 108262 

Place: Mumbai 

For and on behalf of the Board of Directors of 

Ve ·s Fu d Ad isors Private Limited 

(as anagerof Vertis Infrastructure Tmsr) 

Place: Mumbai 

Date: May 20, 2026 

Gaurav Chandna 

Executive Director and Joint CEO 

DIN: 10312924 

Place: Mumbai 

Date: May 20, 2026 

Abhishek Chhajer 

Chief Financial Officer 

Place: Mumbai 

Dare: M.~y 20, 2026 



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

A. Cash flows from operating activities 

Profit/ (loss) before tax and after exceptional items for the year 

Adjustments for: 
Depreciation on property, plant and equipment 
Amortization of intangible assets 

Loss/ (Gain) on sale of property, plant and equipment (net) 

Gain on sale of investments (net) 

Loss/ (gain) on investments measured at fair value through profit and loss (net) 

Excess provisions wriuen back 

Bad debts written off 
Interest income from bank deposits 

Impairment loss allowance on trade receivables 

Finance cost 

(Gain)/Loss on modification of annuity 

Operating profit before working capital changes and other adjustments 

Working capital changes and other adjustments: 
Trade receivables 

Other financial assets 

Inventories 

Other assets 

Trade payables 
Provisions 
Other financial liabilities 

Other liabilities 

Cash flow from operating activities after working capital changes 
Income tax paid (net of refund) 

Net cash flow from operating activities (A) 

B. Cash flows from investing activities 
Acquisition of assets through business combination 

Acquisition of property, plant and equipment and intangible assets 

Proceeds from disposal of property, plant and equipment 

Proceeds from maturity of bank deposits (net) (including interest) 

Redemption/ (Purchase) of current investments (net) 

Net cash used in investing activities (B) 

C. Cash flows from financing activities 
Proceeds from issuance of units 
Proceeds from long term & short term borrowings 

Payment of long term & short term borrowings 
Processing fees paid 
Finance costs paid 
Unit issue expenses 
Distribution made to unit-holders 

Dividend paid to the non controlling interests 

Net cash flow from financing activities (C) 

D . Net increase/(decrease) in cash and cash equivalents (A+B+C) 
E. Additions on account of acquisition 

F. Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year (D+ E+ F) (Refer note 12) 

Non-cash financing and investing activities 
Settlement of a purchase consideration through the issue of units 
Settlement of liabilities acquired in business combination through the issue of units 

For the year ended 
March 31, 2026 

8,242.36 

146.86 
11,817.28 

4.67 

(344.58) 

13.01 

(129.40) 

334.44 
(508.64) 

227.32 

9,316.65 

(669.70) 

28,450.27 

734.99 

4,558.28 

(90.13) 
2,209.54 

(447.60) 

632.56 
(47.14) 

(131.00) 

35,869.77 
(2,854.71) 

33,015.06 

(12,585.27) 

(365.18) 

4.05 

4,439 .88 

4,891.36 

(3,615.16) 

87,812.38 

(88,043.73) 
(156.93) 

(8,309.77) 

(17,547.68) 

(826.41) 

(27,072.14) 

2,327.76 
820.75 

4,521.97 

7,670.48 

For the year ended 
March 31, 2025 

6,200.69 

108.00 
6,498.48 

(3.82) 

(448.90) 

68.13 

(83.08) 

0.62 
(472.19) 

3838.20 

186.11 

15,892.24 

147.51 

1,111.45 

(24.00) 

(336.33) 

(2,337.37) 

(87.14) 
(601.18) 

40.05 

13,805.23 

{1,430.82) 

12,374.41 

(1,330.72) 

(67,628.75) 

7.82 

6,162.09 

8,536.69 

(54,252.87) 

59,901.55 
19,047.37 

(13,050.68) 
(59.29) 

(3,667.94) 
(8 .39) 

(15,160.69) 

(2,294.62) 

44,707.31 

2,828.85 
409.50 

1,283.62 

4,521.97 

119.08 
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 
Flows'. 



Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) 
Consolidated Statement of Cash Flo\VS for the year ended March 31, 2026 
(AU amounts in f millions unless otherwise stated) 

Changes in liabilities arising from financing activities 

Cash flows 

Particulars 
Balance as at Outflow (including 
April OJ, 2025 Inflow interest and finance 

charges) 

Borrowings 

Term loan from Banks 33,955.09 55,591.50 (58,666.16) 

Commercial Paper 2.606.00 15.220.88 (11,250.00) 

Debentures 12,139.64 17,000.00 (6,670.97) 

Loan from others 626.55 (J 1,456.60) 

Interest accrued on borrowings 6.96 - (8,309.77) 

Total liabilities from financing activities 49,334.24 87,812.38 (96,353.50) 

Cash flows 

Particulars 
Balance as at Outflow (including 
April 01, 2024 Inflow interest and finance 

charges) 

Borro\vings 

Term loan from Banks 22,144.85 13,800.00 (3,764.96) 

Commercial Paper 2,647.55 5,247.37 (5,500.00) 

CCT)'s (Compulsorily Convenible debentures) 3,220.29 (3,220.30) 

Debentures 12,547.64 {436.00) 

Loan from others 569.59 

Preference Shares 129.42 (129.42) 

Interest accrued on borroMngs 560.63 - (3,667.94) 

Total liabilities from financing activities 41,819.98 19,047.37 (16,718.62) 

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 repon of even date. 

Acquisition of 
subsidiaries 

52,933.54 

2,443.07 

10,796.60 

86.29 

66,259.50 

Acquisition of 
subsidiaries 

1,810.80 

-
1,810.80 

For S. B. Billimoria & Co. LLP 

Chartered Accountants 
For and on behalf of the Board of Directors of 
Vertis und Adviso Private Limited 

Processing Fees 
paid 

(86.32) 

(70.61) 

-
(156.93) 

Processing Fees 
paid 

(58.00) 

(1.29) 

-
(59.29) 

Firm's Registration No.: 101496W/W-100774 (as Inv ment er of Venis Infrastructure Trust) 

Unwinding of 
processing fees 

223.18 

0.55 

29.47 

-
253.20 

Unwinding of 
processing fees 

22.40 

1.35 

28.00 

51.75 

~ 
MukeshJain 
Partner 
Membership No.: 108262 

Place: Mumbai 
Date: May 20, 2026 

Executi e director and Joint CEO 

DIN: 0 64136\ 

MS.>,e 
O,ief Financial Officer 

Place: Mumbai 
Date: May 20, 2026 

Gaurav Chandna 

Executive Director and Joint CEO 
DIN: 10312924 

Finance cost 
Balance as at 

March 31, 2026 

83,950.83 

340.95 6,918.38 

24,870.60 

33.45 

8,221.29 4.77 

8,595.70 1,15,744.58 

Finance cost 
Balance as at 

March 31, 2025 

33,955.09 

211.02 2,606.00 

12,139.64 

56.96 626.55 

3,114.26 6.96 

3,382.24 49,334.24 



Vertis Infrastructure Trust (Formerly !mown 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 t millions unless otherwise stated) 

A. Consolidated Statement of net assets at fair value 

Particulars 
As at March 31, 2026 

Book value Fair value# 
A Assets 2,00,494.05 3,07,828.09 
B. Liabilities (at book value) 1,32,763.07 1,32,763.07 
C Net assets (A-B) 67,730.98 1,75,065.02 
D . Non- Controlling Interest 3,559.85 13,796.99 
E . Net assets attributable to unitholders (GD) 64,171.13 1,61,268.03 
F. No of units (in millions) 1,509.98 1,509.98 
G. NAV (E/F) 42.50 106.80 

As at March 31, 2025 

Book value Fair value# 
1,43,317.57 2,13,330.30 

63,823.27 63,823.27 
79,494.30 1,49,507.03 

4,105.64 7,620.79 

75,388.66 1,41,886.24 

1,509.98 1,509.98 

49.93 93.97 

# 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 1,826.72 
Shillong Expressways Private Limited ('SEPL J 58.16 358.11 
Ulunderpret Expressways Private Limited (UEPL J 2,378.44 4,512.13 
Dewas Bhopal Corridor Private Limited ('DBCJlL J 17,201.91 18,691.69 
Godhra Expressways Private Limited ('GEPL J 31,780.07 31,034.92 
Nirmal BOT Private Limited ('NBPL J 757.83 987.87 
Jodhpur Pali Expressways Private Limited (JPEPLJ 6,783.17 7,187.74 
Udupi Tollway Private Limited ('UIPL') 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 Namaul Highway Private Limited ('ANHPL') 4,002.43 4,861.29 
Swama Tollway Private Limited ('STPL') 17,649.66 18,065.22 
Gujarat Road And Infrastructure Company Limited ('GRIO.:) 35,346.48 21,634.11 
Bangalore Elevated Tollway Private Limited ('BETPLJ 2,827.80 3,335.98 
North Telangana Expressway Private Limited ('NIEPLJ 83,720.53 80,211.95 
Rewari Bypass Private Limited ('RBPL J 2,568.72 3,689.80 

Khajuraho Highways Private Limited (KHPL J 5,189.30 -
Bundelkhand Highways Private Limited ('BHPL J 6,240.37 -
Chitradurga Highways Private Limited ('a-IPL J 5,057.51 -

Triveni Sangam Highways Private Limited ('1HPL J 8,549.10 -
Aligarh Highways Private Limited ('AHPL J 4,968.45 -
Gomti Highways Private Limited ('GHPL J 7,862.54 -
Unnao Highways Private Limited ('UHPL J 7,744.22 -
Bithur Kanpur Highways Private Limited ('BKHPL J 10,312.35 -

Meerut Haridwar Highways Private Limited ('MHHPL J 6,989.47 -
Daus a Lalsot Highways Private Limited ('DLHPL J 2,419.59 -
Bareilly Nainital Highways Private Limited ('BNHPL J 8,492.13 -
Challakere (Karnataka) Highways Pvt. Ltd ('CKHPL J 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 in the Consolidated Financial Statements. 

B. Statement of consolidated total return at fair value: 
Particulars 

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) 
Total return 

For the year ended For the year ended 
March 31, 2026 March 31, 2025 

6,610.76 
14,120.67 

5,449.89 
8,452.50 

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 t millions unless otherwise stated) 

Note 1: 
In the above statement, other changes in fair value for the year ended Mu-ch 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 prim.mly 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, NHAI, vide its Policy Circular 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 Circular was challenged before the High Court of Delhi by various 
parties (including the Highway Operators Association of India) by filing Writ petitions (Ovil) and Ovil 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 maner 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 maner. 

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

Mukesh Jain 
Partner 
Membership No.: 108262 

PL"lce: Mumbai 
Date: May 20, 2026 

For and on behalf of the Board of Directors of 
Vert·s Fund Advisors Private Limited 
(as I est en nager of Vertis Infrastructure Trust) 

. afar Khan 
Exec 1tive director and Joint CEO 

DI 0764y 

Abhishek Chhajer 
Chief Financial Officer 

Place: Mumbai 
Date: May 20, 2026 

Gaurav Chandna 
Executive Director and Joint CE 0 
DIN: 10312924 



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: 

(i) Vertis Infrastructure Trust 

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

1 Cashflows (used in) / from operating activities of the Trust (A) (811.67) (456.95) 
2 Add: C'lsh flows received from SPV's/Investment entities which represent distributions of NDQ< computed as per relevant framework 28,605.50 17,146.26 

----3 Add: Treasury income I 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 NDQ< of previous period when such transaction costs 
were paid 

5 Less: Debt repayment at Trust level (to include principal repayments as per scheduled El\1I's except if refinanced through new debt (1,997.50) (431.32) 
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, 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 Trnst 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 infrastrncture 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)(6) being a sum not greater than 10% of NDQ< (D) (74.88) (354.87) 

Net distributable cash flows (E)=(C+D) 18,119.81 13,062.95 



Notes: 

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: 

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 Trnst, 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 7,615.73 

Less: Amonisation 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 accrned 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 (t 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 Trnst 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 (t in million) MMRA(t in million) Total (tin 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 DSRNMMRA 1,847.24 - 1,847.24 
Less: Fund Released from DSRNMMRA (348.41) - (348.41) 
Add: Own fund (retained in previous year) utilised for creation of additional DSRNMMRA - 263.76 263.76 
Movement in DSRA/MMRA FDR (A) 2,644.08 263.76 2,907.84 

Amount of DSRNMMRA 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 Trnst 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") 
Statement of Net Distributable Cash Flows for the year ended March 31, 2026 

(All amounts in f 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: 

4 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 (f in million) 

NDCF 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 NDCF for the year ended March 31, 2026 (C=A-B) 74.88 

Amount retained from NDCF till March 31, 2025 (carried forward) (D) -

Aggregate retained balance as at March 31, 2026 (C+D) 74.88 

5 In previous financial years, the Trnst had availed external debt and on-lent an aggregate amount of ~ 382.50 million to Ulundurpet Expressways Private Limited ("UEPL"), towards major maintenance 
expendimre. 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 Trnst during the year. Such amounts has been applied by the Trust towards repayment of external borrowings ortowards business needs (including 
on-lending to other project SPVs for eligible purposes), and was not utilised for distributions to unitholders. 

6 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 stamtoryconstraints. 

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 accumtilated 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 (f in million) 

BETPL 1,542.66 

UEPL 552.25 

To address the cash trap, UEPL has filed an application with the NUT 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 NUT 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 '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: 

7 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 

8 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 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 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 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: 

(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 NDCr 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 T mst or any of its SPV s/HoldO:is 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/HoldO:is, or (ii..t). 
terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its 
SPVs/HoldO:is, or (iv). agreement pursuant to which the SPV /HoldO:, 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 kept 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 O:impany'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. 

2 The reserves released during the year amounting ~ 2.12 million, representing utilisation towards CSR obligations under the O:impanies Act, 2013 from the opening unspent balance of ~2.12 million relating 
to FY 2024-25. 

3 As per NDCr framework, minimum up to 90% of the NDCr should be distributed by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCr 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 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: 

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

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) 374.79 117.94 

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 6.27 11.56 
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) 

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 T ntSt or any of its SPV s/ Hold Cos have availed debt, or (ii) . terms 
and conditions, covenants or any other stipulations applicable to debt securities issued by the TntSt 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 ntSt 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 U3.94 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 TntSt. Accordingly, amount set aside bySPV 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 f 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 expendinrre 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 earlier 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 at March 31, 2026, the Company's retained balance amounts to ~9.74 million, comprising ~8.88 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. 

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 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 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: 

(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 SPY 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) (2.78) (5.91) 
Net distributable cash flows (E)=(C+D) 1,741.89 1,453.46 

As at March 31, 2026, the Company's retained balance amounts to ~8.69 million, comprising ~5.91 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 Regulations. 

2 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. 



Notes: 

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 f 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 

1 Cashflow from operating activities as per Cash Flow Statement (A) 1,715.87 1,018.98 

2 Add: Opening cash and bank balance - 194.41 
3 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nanire 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, amonization 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 pmsuant to the obligations arising in accordance with, any: (i). loan 1.91 (1.91) 
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). stan1tory, judicial, regulatory, or governmental 
stipulations; 

6 Less: any capital expendinire 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 

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. 

2 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 perrnined after considering all applicable regulatory and 
statutory constraints. 
Notwithstanding the NDCF generated dming 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 declared out of current year profits or accmnulated surplus available in accordance with the applicable provisions of the Act. The amount of such cash trap has been appropriately disclosed as pan 

• s in the NDCF computation. F mther, in order to address the cash trap, UEPL has filed an application before the Na T for a capital reduction scheme. 

'-";-.!'I. O : I l, 2026, the Company's retained balance amounts to ~17.85 million, representing the amount retained by the Company during the year ended March 31, 2026 in accordance with SEBI 
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framework, minimmn 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 
tified under SEBI Master Grcular. 



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

(AJI amounts in f 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: 

(vii) Shillong Expressway Private Limited ("SEPL") 

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) (103.69) 335.31 

2 Add: Opening cash and bank balance -
2 Add: Treasury income/ income from investing activities (interest income received from FD, tax refund, any other income in the narnre 12.02 19.41 

of interest, profit on sale of Muma! 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 - (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 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 
stiptdations; 

5 Less: any capital expendintre 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: 
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 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~ed to the unitholders of the Trnst in connection with such NDCF computation. 
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Vertis lnfrastmcnue Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Net Distributable Cash Flows for the year ended March 31, 2026 

Notes: 

(All amounts inf 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") 

S.No. Particulars 
Year ended March 31, Year ended March 31, 

2026 2025 

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 

As at March 31, 2026, the C.ompany'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. 

2 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 Grcular. 



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

Notes: 

(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: 

(ix) Ateli Narnaul Highway Private Limited ("ANHPL") 

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) 770.07 916.48 

2 Add: Opening cash and bank balance - 60.00 

3 Add: Treasury income I income from investing activities (interest income received from FD, tax refund, any other income in the narure 6.61 14.67 
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 - (0.43) 
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: (i). loan (40.64) -
agreement entered with banks/financial institution from whom the Tmst or any of its SPYs/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 SPYs/HoldCos, or (iii). 
terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its 
SPYs/HoldCos, or (iv) . agreement pursuant to which the SPY /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 SPY 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 

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 ~14.19 million released during the year, in accordance with SEBI Regulations. 

Amount ~ 40.64 million set aside for expected cash outflows towards operating expenses and statutory dues till receipt of next annuity payment from NHAI. 
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 

~'1.-\;...-;;=~ ·-i-,~.1>.--.,·ed under SEBI Master Grcular. 



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: 

(x) Rewari Ateli Highway Private Limited ("RAHPL") 

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) 478.81 540.63 

2 Add: Opening cash and bank balance - 46.01 

3 Add: Treasury income I 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) 

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 T rnst) 

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 SPV s/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; 

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 year, 

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 distributable cash flows (E)=(C+D) 449.66 586.52 

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. 

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 
ied under SEBI Master Grcular. 



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 f 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 tenns of, or pursuant to the obligations arising in accordance with, any. (i) . loan (20.66) -
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 (12.48) (17.98) 
reserves created in the earlier years 

Total adjustments at the SPY level (B) (23.85) 56.07 

Net distributable cash flows before amount retained by SPY 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 ~ 20.66 million set aside for expected cash outflows cowards Operating expenses and statutory dues till receipt of next annuity payment from NHAI . 
...--:::~=m:~IDCF 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 

otified under SEBI Master Grcular. 



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 f 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") 

S. No. Particulars 
Year ended March 31, Year ended March 31, 

2026 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 {to include principal repayments as per scheduled EMI's except if refinanced through new debt including (250.00) (250.00) 
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 T rnst) 

6 Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan {13.48) {186.88) 
agreement entered with banks/ financial institution from whom the Trust or any of its SPV s/HoldCos have availed debt, or (ii). terms 
and conditions, covenants or any other stipulations applicable to debt securities issued by the Trnst 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 ocher 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 {10.40) (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) (53.23) 

Net distributable cash flows (E)=(C+D) 1,941.18 2,526.32 

Nee 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: 
1 Pursuant to the requirement of financial covenants specified under Paragraph 4 of Schedule 4 of Debenture Trust Deed (DID) dated May 06, 2016 between IDBI Trnsteeship Services Limited ("Trustee") 

and the Company in respect of free cashflow, the management has set aside f Nil (March 31, 2025: ~ 185.28 millions) as per computation method mentioned in the DID. 

2 Reserves released represents ~ 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 

~ ::<;;',e~~·es Act, 2013 

';--1',:s,i,:.j\!la•~ 31, 2026, the Company's retained balance amounts to ~77.78 million, comprising ~53.23 million retained up to the year ended March 31, 2025 and U4.55 million retained during the year 
~ 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 
ocified under SEBI Master Grcular. 



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: 

(xiii) Udupi Tollway Private Limited ("UTPL") 

S. No. Particulars 
Year ended March 31, Year ended March 31, 

2026 2025 

1 Cash flow from operating activities as per Cash Flow Statement (A) 998.77 265.88 

2 Add: Opening cash and bank balance 131.57 

3 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) 

4 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded - (129.52) 
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 ptincipal 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 (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; 

7 Less: any capital expendinrre 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: 
As at March 31, 2026, the Company's retained balance amounts to ~ 6. 4 2 millions which comprises of amount retained by company during the current year as per SEBI Regulations. 

2 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 
• 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 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: 

(xiv) Bangalore Elevated Tollway Private Limited ('BETPL') 

Year ended March 31, 
For the period from 

S. No. Particulars June 13, 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 - 3,831.82 
3 Add: Treasury income I 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 
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 - (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 to the obligations arising in accordance with, any: (i). loan (12.64) (229.71) 
agreement entered with banks/financial instimtion from whom the Trnst 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 stiplJations 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 (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 



Notes: 

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

(All amounts int 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: 

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 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 kt, 2013 from the opening unspent balance. 

3 As at March 31, 2026, the Company's retained balance amounts to ~25.42 million, comprising ~16.52 million retained up to the year ended March 31, 2025 and ~8.90 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 oft 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 kt. 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 Na T and was heard on April 10, 
2026; however, the application has been rejected by the Na T and Company is in the process of filling of revised application. 

5 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the company to the Trust. kcordingly, 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 

Notes: 

(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: 

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

Year ended March 31, 
Period from 

S.No. Particulars October 14, 2024 to 
2026 

March 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 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 - (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, to 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 

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 NfEPL, capital 
expenditure of~ 359.41 million was incurred during the period. Of this amount,~ 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 As at March 31, 2026, the Company's retained balance amounts to ~10.61 million, comprising ~0.83 million retained up to the year ended March 31, 2025 and ~9.78 million retained during 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 
tified under SEBI Master Grcular. 



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: 

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

Year ended March 31, 
Period from 

S.No. Particulars 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 to 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 SPV s/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 (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 

The opening cash balance of;!' 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 ;!' 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 ;!'69.81 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. 

erves released 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 ...--::=-.c:::::::-.:. 
@ R't'.l reserve amounting to ;!' 0.88 millions towards unspent CSR for year ended March 31, 2026. 

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 
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 f 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.fMay 21, 2025) 

S. No. Particulars 

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

2 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) 

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: Debt repayment (to include principal repayments as per scheduled EMl'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 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 an1 
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 reserves created 
in the earlier years 

Total adjustments at the SPV level (B) 

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

, l:Z ~ 0 R I ~ ~um released/ (kept aside) as per SEBI guideline (D) 

~ l'l' is,ributable cash flows (E)=(C+D) 
m - ,~ " ,u .~ I 

Accountants 0 
,...._ 

.s, * o"' -

Period from 
May 21, 2025 to 
March 31, 2026 

926.66 

38.91 

(101.38) 

(4.56) 

(10.93) 

(77.96) 

848.70 

(36.37) 



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 f 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 oft 2,058.08 million (including an MIM gain on mutual funds of tl.30 million and accrued interest on FDRs of t61.16 million) has not been included in 
the above Net Distributable Cash Flow (NDCF) 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. 

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 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 (t in million) 
Finance cost as per standalone Statement of Profit and Loss (excludine bank charees) 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 per NDCF Framework for the year ended March 31, 2026 101.38 

5 As at March 31, 2026, the O:impany's retained balance amounts tot 36.37 millions which comprises of amount retained by company during the current year as per SEBI Regulations. 

6 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 Grcular. 



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: 

(xviii) Triveni Sangam Highways Private Limited ("TSHPL") (formerly known as 'PNC Triveni Sangam Highways Private Limited') (subsidiary w.e.fMay 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, 25.32 

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 arising 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 (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 (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 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 on May 21, 2025, amounting to t 1,072.44 million (including MTM gain on mutual funds oft 0.76 million and accrued interest on FDR oft 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. 

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 NDCr 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 NDCr at the Trust level for the year ended March 31, 2026 amounts to t 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 (t 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 33.91 
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 NHAI. 

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



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 f 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) 

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: (i). loan agreement entered (77.50) 
with banks/financial institution from whom the Trust or any of its SPVs/HoldO)s 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/HoldO)s, or (iii). terms and conditions, covenants or any other 
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/HoldO)s, or (iv). agreement pursuant to which the 
SPV /Hold(}) 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) -
Net distributable cash flows (E)=(C+D) 456.88 
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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 f 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 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~ 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 SPY, which has been computed in accordance with Indian Accounting Standards 
(Ind AS). The reconciliation is presented below: 

Particulars (f 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 ~ 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. 

5 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 Grcular. 



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 f 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.fMay 21, 2025) 

Period from 
S.No. Particulars May 21, 2025 to 

March 31, 2026 

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

2 Add: Treasury income I 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/HoldO)s 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/HoldO)s, or (iii). terms and conditions, covenants or any other 
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/HoldO)s, or (iv). agreement pursuant to which the 
SPV /HoldO) 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 
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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 f 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 t 544.58 million (including MIM gain on mutual funds of t 2.30 million and accrued interest on FDR of t 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. 

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 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 (? 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 

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

6 As at March 31, 2026, the Company's retained balance amounts tot 67.40 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 
framework notified under SEBI Master Grcular. 



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: 

(xxi) Meerut Haridwar Highways Private Limited ("MHHPL") (formerly known as 'PNC Meerut Haridwar Highways Private Limited') (subsidiary w.e.fMay 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 I 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 arising 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 (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 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 



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 f 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 t 1,028.82 million (including MfM gain on mutual funds oft 0.55 million and accrued interest on FDR oft 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. 

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 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 (f in million) 
Finance cost as per standalone Statement of Profit and Loss (excluding- bank charg-es) 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 oer NDCF Framework for the vear ended March 31, 2026 108.40 

5 Amount t 54.53 millions set aside for expected cash outflows towards operating expenses, statutory dues and CDS payment till receipt of next annuity payment from NHAI. 

6 As er 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 
otified 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 f 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.fMay 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: (i). loan agreement entered (2.39) 
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 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) 

-
--- - r--. --

Net distributable cash flows (E)=(C+D) 987.54 
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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 f 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 M1M 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. 

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 (f 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 ~ 2.39 million set aside for expected cash outflows towards operating expenses, statutory dues and COS payment till receipt of next annuity payment from NHAI. 

6 As at March 31, 2026, the O)mpany's retained balance amounts to~ 17.24 millions which comprises of amount retained by company during the current year as per SEBI Regulations. 

er 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 
,,:;:;=;t:~~=rk notified under SEBI Master Grcular. 

cf 
hartered 0 

ccountants 9 



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 f 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) 

S. No. Particulars 

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

2 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) 

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 ND(];' 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 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 SP Vs/ Hold Cos, 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 / Hold Co 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 
in the earlier years 

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

Period from 
May 21, 2025 to 
March 31, 2026 

1,140.31 

27.80 

(82.94) 

(2.28) 

(120.09) 

(12.86) 

(190.37) 
949.93 

(50.28) 
899.65 



Vertis Infrastructure Trust ("formerly lrnown as Highways Infrastructure Trust") 

Statement of Net Distributable Cash Flows for the year ended March 31, 2026 

(All amounts in f 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 tot 1,081.98 million (including MIM gain on mutual funds oft 0.51 million and accrued interest on FDR oft 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. 

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 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 (f 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 

5 Amount ~ 120.09 million set aside for expected cash outflows towards operating and COS expenses till receipt of next annuity payment from NHAI. 

6 As at March 31, 2026, the O)mpany's retained balance amounts tot 50.28 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 
otified under SEBI Master Grcular. 



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 f 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.fMay 21, 2025) 

S. No. Particulars 

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

2 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) 

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 NDa 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 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 reserves created 
in the earlier years. 

Total adjustments at the SPV level (B) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 

- Amount kept aside as per SEBI guideline (D) 
/1/ ,~~..< ~t distributable cash flows (E)=(C+ D) 

1/,'l ,'f- \ 

l~gl 
.s, * 0 

Period from 
May 21, 2025 to 
March 31, 2026 

1,199.29 

23.02 

(78.29) 

(0.11) 

(65.14) 

(14.56) 

(135.08) 
1,064.21 

(53.21) 



Vertis Infrastructure Trust ("formerly known as Highways Infrastn1cture 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 on May 21, 2025, amounting to~ 803.02 million (including M1M gain on mutual funds of~ 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 ~ 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 (t in million) 
Finance cost as per standalone Statement of Profit and Loss (excludine bank charees) 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. 

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. 

As er 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 
~ , notified under SEBI Master Grcular. 



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 f 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.fMay 21, 2025) 

S. No. Particulars 

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

2 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) 

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: 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 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 an 
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 SPV s/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 
in the earlier years 
Total adjustments at the SPV level (B) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 

ount released/ (kept aside) as per SEBI guideline (D) 
istributable cash flows (E)=(C+D) 

Period from 
May 21, 2025 to 
March 31, 2026 

652.58 

29.06 

(67.46) 

(39.37) 

(18.00) 

(95.77) 

556.81 

(27.84) 



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 on May 21, 2025, amounting tot 1,074.52 million (including MIM gain on mutual funds oft 0.17 million and accrued interest on FDR oft 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 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 ~ 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 (tin million) 
Finance cost as per standalone Statement of Profit and Loss ( excludine- bank chare-es) 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 t 39.37 million set aside for expected cash outflows towards operating expenses and statutory dues till receipt of next annuity payment from NHAI. 

6 As at March 31, 2026, the O)mpany's retained balance amounts tot 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 
tified under SEBI Master Grcular. 



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 f 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.fMay 21, 2025) 

S. No. Particulars 

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

2 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) 

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: 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 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 reserves created 
in the earlier years 
Total adjustments at the SPV level (B) 

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) 
,f.._ ~-1 ~t distributable cash flows (E)-(C+D) 

~~\:'"'.<\i 1 
~ 

Period from 
May 21, 2025 to 
March 31, 2026 

1,753.11 

30.87 

(158.99) 

(2.32) 

(108.83) 

(23.41) 

(262.68) 
1,490.43 



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 f 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 t 1,322.66 million (including MIM gain on mutual funds oft 2.01 million and accrued interest on FDR oft 22.73 million), has not been 
considered in the above NDCF working. Furthermore, this cash was up streamed from the SPYs 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 SPY 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 tot 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 SPY, which has been computed in accordance with Indian Accounting Standards 
(Ind AS). The reconciliation is presented below: 

Particulars (fin million) 
Finance cost as oer standalone Statement of Profit and Loss (excludine bank charees) 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 Mav21 2025 and paid during the current period 33.29 
Finance cost as per NDCF Framework for the year ended March 31, 2026 158.99 

5 Amount t 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. 

6 As per NDCF framework, minimum up to 90% of the NDCF should be distributed by the SPY to the Trust. Accordingly, amount set aside by SPY for up to 10% of NDCF is in-line with the 
f k notified under SEBI Master Grcular. 
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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) Bareilly Nainital Highways Private Limited ('BNHPL') (formerly known as 'PNC Bareilly Nainital Highways Private Limited') (subsidiary w.e.f July 31, 2025) 

S. No. Particulars 

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

2 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) 

3 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided such 

4 

5 

transaction costs have already been deducted while computing NDa 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/ HoldO:>s 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/ HoldO:>s, or (iii). terms and conditions, covenants or any other 
stipulations applicable to external commercial borrowings availed by the Trust or any of its SPV s/ HoldO:>s, or (iv). agreement pursuant to which the 
SPV / HoldO:> 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 

Total adjustments at the SPV level (B) 
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) 
11/;:' n R 1 ~et distributable cash flows (E) (C+ D) 

vY ' 
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Period from 
July 31, 2025 to 
March 31, 2026 

417.90 

12.01 

(104.71) 

(42.40) 

(135.09) 
282.80 

(1.53) 
281.27 
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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 f 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. 

3 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 (f in million) 
Finance cost as per standalone Statement of Profit and Loss (excludin2: bank char2:es) 413.50 
Less: Finance cost to Trust (308.79) 
Finance cost as per NDCF Framework for the year ended March 31, 2026 104.71 

4 As at March 31, 2026, the O)mpany's retained balance amounts to ~ 1.53 millions which comprises of amount retained by company during the current year as per SEBI Regulations. 

5 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 Grcular. 



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: 

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

S. No. Particulars 

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

2 Add: Treasury income I 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) 

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 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 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) 

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) 

_ Net distributable cash flows (E)=(C+D) 
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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 f 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 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 (Kamataka) Highways Private Limited ('a-IPL]. The reserves amounting to ~9.52 million out of ~94.68 million reflected in 
a-IPL 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, a-IPL 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 
f ra ework notified 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 t millions unless otherwise stated) 

S.No. Particulars 

(a) Borrowings 
(6) Deferred Payments (Refer Note 2) 
(c) C.ash and Cash Equivalents 
(d) Aggregate borrowings and deferred payments net of Cash and C,sh Equivalents (a+b-c) 
(e) Value of InvIT assets 

(n Net Borrowing Ratio ( d/ e) (in %) 

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

(I) Borrowings (Refer Note 1) 

S.No. Particulars 
(a) Vertis Infrastructure Trust ("Vertis ") 

Non Convertible Listed Debentures 

Secured Rupee Term Loan 
Axis Bank Ltd 
IOO Bank Ltd 
State Bank of India 
India Infrastructure Finance Company Limited 
Punjab National Bank 
Indusind Bank 
IDBI Bank 

Unsecured Commercial Papers 
Aditya Birla Sun Life Money Manager Fund 
Nippon India Money Market Fund 
IOO Bank Limited 
Aditya Birla Sun Life Trustee Pvt Ltd 

(6) Ulundurpet Expressways Private Limited ('UEPL? 
Unsecured Rupee Term Loan 
GMR Highways Limited 

(c) Gujarat Road And Infrastructure Company Limited ('GRIQ? 
Non Convertible Listed Debentures 

(d) Oiallakere (Kamataka) Highways Pvt. Ltd ('CKHPL? 
Secured Rupee Term Loan 
State Bank of India 
Total 

~

~OR1:_1 rf 
-...J £ (") 

~ ;._0 I 

~ * 0 

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

1,16,077.45 49,586.52 
944.86 92.28 

15,234.05 8,867.73 
1,01,788.26 40,811.07 
2,76,753.82 1,91,501.00 

36.78% 21.31% 

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

24,359.60 11,337.50 

17,152.37 6,875.64 
5,366.50 6,292.30 

12,781.58 9,370.73 
11,789.25 6,627.25 
27,352.08 5,000.00 

4,805.30 -
1,121.89 -

80,368.97 34,165.92 

- 1,326.97 
- 1,279.58 

2,470.85 
4,447.53 
6,918.38 2,606.55 

- 626.55 

600.00 850.00 

3,830.50 -
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 't millions unless otherwise stated) 

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

S. No. Particulars 
(a) Venis Infrastructure Trust (Venis? 
(6) Ulundurpet Expressways Private Limited ('UEPL? 
(c) Nirmal BOT Private Limited ('NBPL? 
(d) Godhra Expressways Private Limited ('GEPL? 
(e) Dewas Bhopal Corridor Private Limited ('DBaL? 
(fJ Shillong Expressway Private Limited ('SEPL? 
(g) J odhpur Pali Expressway Private Limited (JPEPL? 
(h) Udupi Tollway Private Limited (UTPL? 
(i) Ateli Namaul Highway Private Limited ('ANHPL? 
0") Rewari Ateli Highway Private Limited ('RAHPL? 
(k) Gurgaon Sohna Highway Private Limited ('GSHPL J 

(0 Swama Tollway Private Limited ('STPL? 
(m) Gujarat Road And Infrastructure Company Limited ('GRIQ? 
(n) Bangalore Elevated Tollway Private Limited ('BETPL? 
(o) Nonh Telangana Expressway Private Limited ('NTEPL? 
(p) Rewari Bypass Private Limited ('RBPL? 
(q) Khajuraho Highways Private Limited ('KHPL? 
(r) Bundelkhand Highways Private Limited ('BHPL? 
(s) Chitradurga Highways Private Limited ('o--IPL? 
(t) T riveni Sangam Highways Private Limited ('THPL? 
(u) Aligarh Highways Private Limited ('AHPL J 

(v) Gomti Highways Private Limited ('GHPL? 
(w) Unnao Highways Private Limited ('UHPL? 
(x) Bithur Kanpur Highways Private Limited ('BKHPL? 

6-7 Meerut Haridwar Highways Private Limited ('MHHPL? 
(z) Dausa Lalsot Highways Private Limited ('DLHPL J 

(aa) Bareilly Nainital Highways Private Limited ('BNHPL? 
(ab) Challakere (Kamatak.,) Highways Pvt. Ltd ('CKHPL? 

Total 

(III) Value oflnvIT assets (Refer Note 4) 

S.No. 
(a) 
(6) 
(c) 
(d) 
(e) 
(fJ 
(g) 
(h) 
(i) 

Gl 
(k) 
(0 

(m) 
(n) 
(o) 
(p) 
(q) 
(r) 
(s) 
(t) 
(u) 
(v) 
(w) 
(x) 
6-7 
(z) 
(a 

Particulars 
Ulundurpet Expressways Private Limited ('UEPL J 

Ninnal BOT Private Limited ('NBPL? 
Godhra Expressways Private Limited ('GEPL? 
Dewas Bhopal Corridor Private Limited ('DBaL? 
Shillong Expressway Private Limited ('SEPL? 
Jodhpur Pali Expressway Private Limited (JPEPL? 
Udupi Tollway Private Limited (UTPL? 
Ateli Namaul Highway Private Limited ('ANHPL? 
Rewari Ateli Highway Private Limited ('RAHPL? 
Gurgaon Sohna Highway Private Limited ('GSHPL? 
Swama Tollway Private Limited ('STPL? 
Gujarat Road And Infrastructure Company Limited ('GRIQ? 
Bangalore Elevated Tollway Private Limited ('BETPL? 
Nonh Telangana Expressway Private Limited ('NTEPL? 
Rewari Bypass Private Limited ('RBPL? 
Khajuraho Highways Private Limited ('KHPL? 
Bundelkhand Highways Private Limited ('BHPL? 
Chitradurga Highways Private Limited ('o--IPL? 
Triveni Sangam Highways Private Limited (TI-IPL? 
Aligarh Highways Private Limited ('AHPL J 
Gomti Highways Private Limited ('GHPL J 

Unnao Highways Private Limited ('UHPL? 
Bithur Kanpur Highways Private Limited ('BKHPL? 
Meerut Haridwar Highways Private Limited ('MHHPL? 
Daus a Lalsot Highways Private Limited ('D LHPL? 
Bareilly Nainital Highways Private Limited ('BNHPL? 

re (Kamataka) Highways Pvt. Ltd ('CKHPL J 

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

4,342.80 1,680.47 
769.73 1,618.37 

23.26 14.22 

175.05 208.33 

573.25 340.49 

95.46 312.97 

29.13 83.17 

46.68 19.03 

262.53 512.75 

59.67 6.53 
266.04 318.11 

623.14 433.36 
1,893.44 1,845.91 

1,789.92 507.90 

463.36 407.96 

132.34 558.16 

193.89 -
400.78 -
134.77 -
622.53 -
75.70 -

109.15 -
119.31 -
467.75 -
169.93 -
226.40 -
227.38 -
940.66 -

15,234.05 8,867.73 

As at March 31, 2026 As at 31 March, 2025 
1,373.13 2,703.00 

675.80 939.00 

28,942.53 
16,111.11 

5,677.39 
11,773.28 

3,497.53 

2,292.07 

2,492.78 

14,977.53 
30,646.94 

13.61 

82,091.06 

2,283.18 
4,945.34 

5,773.56 

4,849.68 

7,493.44 

4,718.77 
7,589.04 
7,408.61 
9,546.07 
6,649.07 
2,101.78 
7,340.30 
5,490.22 

2,76,753.82 

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 

gross of unamonised upfront fees on 337.65 millions as at March 31 , 2026 ( March 31, 2025: ~ 258.93 millions). 
em represents consideration payable towards assets acquired. '°"" 

0n sh Equivalents includes C.ash balance, Bank balance, Fixed Deposits(including accrued interest) and investment mutua l!!..., ~-----

-...;;;:::~~61 InvIT assets penains to Enterprise Value excluding C.ash and C.ash 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 

1. Group Information 

t 
I~ 

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 II Pte. Ltd 
(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 (DBFO1) model, the Build, Operate and Transfer (BO1) 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 incorporation 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 

(NHAI) 
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 

(NHAI) 
N1rmal 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 ("DBQ>L") Development 

Corporation 
Limited 
(MPRDQ 

Udupi Tollway 100% November 01, December 04, Kamataka January 30, 2017 National 
Private Limited 2023 2009 Highways 

~

ormerly Authority of India 
~ avayuga (NHAI_L 
~ ~d "ollway ,a.struc 

E ~d) 
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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 

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 

Rewari Ateli 100% November 21, April 08, 2019 Haryana November15,2021 National 
Highway Private 2023 Highways 
Limited ('RAHPL') Authority of India 
(formerly known as (NHAI) 
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 Namaul 100% November 21, April 04, 2019 Haryana March 11, 2022 National 
Highway Private 2023 Highways 
Limited (ANHPL') Authority of India 
(formerly known as (NHAI) 
HG. Ateli Namaul 
Highway Private 
Limited) 

Swama 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 

(NHAI) 
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 
(GRIQ') 

Bangalore Elevated 100% June 13, 2024 December 26, Kamataka April 06, 2010 National 
Tollway Private 2005 Highways 
Limited Authority of India 
("BETPL") (NHAI) 

North Telangana 100% October 14, October 14, Telangana February 14, 2025 National 
Expressway Private 2024 2024 Highways 
Limited Authority of India 
("NTEPL") (NHAI) 

Rewari Bypass 100% February 20, May 1, 2020 Haryana January 15, 2021 National 
Private Limited 2025 Highways 
("RBPL") Authority of India 

(NHAI) 

Khajuraho 100% May 21, 2025 April 21, 2017 Uuar March 29, 2022 National 
Highways Private Pradesh and Highways 
Limited(KHPL J Madhya Authority of India 

Pradesh (NHAI) 

Bundelkhand 100% May 21, 2025 April 21, 2017 Uuar January 28, 2022 National 
Highways Private Pradesh and Highways 
Limited('BHPL J Madhya Authority of India 

Pradesh (NHAI) 

~~~ 
100% May 21, 2025 April 20, 2017 Kamataka February 14, 2023 National 

~
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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 

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, Unar August 08, 2024 National 
Highways Private 2017 Pradesh Highways 
Limited ('TI-IPL; Authority of India 

(NHAI) 

Aligarh Highways 100% May 21, 2025 April 12, 2018 Unar January 06, 2022 National 
Private Limited Pradesh Highways 
('AHPL; Authority of India 

(NHAI) 

Gomti Highways 100% May 21, 2025 March 20, 2020 Unar November 18, 2023 National 
Private Limited Pradesh Highways 
('GHPL; Authority of India 

(NHAI) 

Unnao Highways 100% May 21, 2025 March 20, 2020 Unar October 12, 2023 National 
Private Limited Pradesh Highways 
('UHPL; Authority of India 

(NHAI) 

Bithur Kanpur 100% May 21, 2025 June 15, 2020 Unar October 29, 2024 National 
Highways Private Pradesh Highways 
Limited ('BKHPL; Authority of India 

(NHAI) 

Meerut Haridwar 100% May 21, 2025 July 12, 2020 Unar May 04, 2024 National 
Highways Private Pradesh Highways 
Limited ('MHHPL? Authority of India 

(NHAI) 

Dausa Lalsot 100% May 21, 2025 August 22, 2016 Rajasthan November 05, 2020 National 
Highways Private Highways 
Limited ('DLHPL; Authority of India 

(NHAI) 

Bareilly Nainital 100% July 01, 2025 July 07, 2011 Unar January 07, 2021 National 
Highways Private Pradesh Highways 
Limited ('BNHPL; Authority of India 

(NHAI) 

Challakere 100% March 27, July 06, 2018 Kamataka September 11, 2024 National 
(Kamataka) 2026 Highways 
Highways Private Authority of India 
Limited ('CKHPL; (NHAI) 

The address of the registered office of the Investment Manager is Unit No. 601-602, 6th Floor, Wmdsor 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 O:>rporate Affairs notifies new standard or amendments to the existing standards. 

Amendments to Ind AS 1- Presentation of Financial Statements 
dment to Ind AS 1 introduce enhanced disclosure requirements in situations where an entity does n • 

elated to borrowings, and such non compliance affects the classification of liabilities as current or non c 



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 ~ndian 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 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 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. 

i) 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 ~nfrastructure Investment Trusts) Regulations, 2014, as 
amended and the circulars issued thereunder ("SEBI Regulations") including SEBI Master Circular No. SEBI/HO/DDHS-PoD-
2/P/QR/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 
accepted in India. Further, the consolidated financial statements have been prepared on historical cost basis except for certain financial 

• financial liabilities, which are measured at fair values as explained in relevant accounting policies. 
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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 
II of Schedule III 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(Q(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 'Investment 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 . 

ii) 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 ('00')) 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. Intercompanytransactions, balances and unrealized gains on transactions between group 
companies are eliminated. 

iii) 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 estimates 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 C to 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 i.e. 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 HG. Ateli Narnaul Highway Private Limited), Gurgaon Sohna Highwa Private 

"mi d ('GSHPL'), Rewari Ateli Highway Private Limited ('RAHPL') (formerly, HG. Rewari Ateli Highway Private L • 
...-.....-,r, =-, _.,..,, ·vate Limited ('RBPL] (formerly known as "'HG. Rewari Bypass Private Limited ('RBPL;, Khajuraho l-fu'i,b.wmR"1<1:tr.m:i-.\ 

-.) imite if~ erly known as PNC Khajuraho Highways Private Limited) (KHPL /, Bundelkhand Highways Private 
f£ ~O'wai cP } C Bundelkahnd Highways Private Limited) ('BHPL /, Chitradurga Highways Private Limited (former 
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Chitradurga Highways Private Limited) ('a-IPL; , T riveni Sangam Highways Private Limited (formerly known as PNC Triveni Sangam 
Highways Private Limited) ('1HPL;, 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) ('l\1HHPL ;, 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 J and Challakere Kamataka Highways Private Limited (formerly known as PNC Challakere 
Kamataka Highways Private Limited) ('CKHPL J 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 variations 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 it 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 bythe Independent Consultant appointed by NHAI. 
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 def erred tax assets (net) at the end of each reporting period. The Group has recognised the 
f rred tax assets relating to carried forward losses and minimum alternate tax (MA1) credit to the extent there are • • 

differences available against which the unused tax losses can be utilized. Further, deferred tax assets have 
of deferred tax liabilities, in the absence of reasonable certainty that future taxable amounts will be a 
ferences. 
I 
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The Group has not recognised the def erred tax assets and liabilities on deductible temporary cliff erences 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, it 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 jurisdiction 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 liability 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 
inputs 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 ofUnitholders' 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 Service 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 inputs 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. 

b) Business combination 

Business combinations have been accounted for using the acquisition method under the prov151ons of Ind AS 103 Business 
ations. The purchase price in an acquisition is measured at the fair value of the assets transferred and lia 

the date of acquisition, which is the date on which control is transferred to the Group. The purchase 
of any contingent consideration. Identifiable assets acquired and liabilities and contingent liabilities ass 
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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 00 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 

c) 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. 

d) 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: 
• 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 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: 
• It is expected to be settled in the normal operating cycle; 
• It is held primarily for the purpose of trading; 
• It is due to be settled within twelve months after the reporting period; or 
• There is no unconditional right to def er 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. 

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

To determine whether to recognize revenue, the Project SPV Group follows a 5-step process : 
• Identifying 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. 

Service concession arrangements - Recognition and measurement 

The Group builds, operate and maintain roads and other infrastructure assets under public-to-private Service Omcession 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 NHAI) . 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 C to Ind AS 115. 

Claims with National Highways Authority of India ('NHAI') 

daims 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 

m major maintenance obligation and regular operation and maintenance is measured using the percentage of completion 
n no significant uncertainty exists regarding the amount of the consideration that will be derived from rendering the service 

aMl'a'.\Ognized 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. 

f) 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 

Def erred 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. 

Def erred 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 def erred 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 def erred 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 OCT or directly in equity. 

Def erred tax assets and def erred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current 
tax liabilities and the def erred 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. 

g) 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 
depreciation and impairment loss, if any. Such cost includes purchase price, borrowing cost and an cost direct! 
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 de recognized when replaced. 

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

Depreciation on PPE held by UIPL 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 II 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 i.e., 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 
cliff erence 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 . 

h) 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 (DBFO1) project 
undertaken by the Group. Toll collection rights are capitalized as intangible assets upon completion of the project at the cumulative 
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 

Other intangible assets comprise of cost for software and other application software acquired / developed for in-house use. These 
stated at cost, only when it is probable that future economic benefits associated with the item will flow to the 

item can be measured reliably, less accumulated amortization and accumulated impairment losses, if any. 
gnized 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 11 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 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. 

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. 

i) 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 authorities) 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 (N1-W/State authorities). 

As perthe 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 
(NHAI)/ 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. 

j) 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, is 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 

_,,..,s:p;c;..~"'- • g amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have been 
.~ :etf~ ~ ·~ ,, net 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 onlywhen 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 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. 

Contingent assets are neither recognized nor disclosed except when realization of income is virtually certain, related asset is recognized. 

1) Financial Instruments 

Initial recognition and measurement 

All financial assets are recognized initially at fair value, plus in the case of financial assets not recorded at fair value through profit or 
loss (FVTPL), 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: 
• The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows; and 
• 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 amount outstanding. 

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

ii. Financial assets at fair value 

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

De-recognition ef 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 

Initial 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 initial 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 ef flnamial liabilities 
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 substantially 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 liability and the recognition of 

~:::=:;i::ric~w liability. The difference in the respective carrying amounts is recognised in the statement of profit and loss. 
~OR~-1 
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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. 

m) 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: 

• In the principal market for the asset or liability; or 
• 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 . 
• Disclosures of Statement of Net Assets at fair value and Statement of Total Returns at fair value 
• Quantitative disclosures of fair value measurement hierarchy (note 45) 
• Investment in quoted mutual fund (note 10) 

~~~, cial instruments (including those carried at amortized cost) (note 45). 
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n) 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 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-

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

• 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. 

o) 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 in 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. 

· • ·:al ains and losses arising from past experience and changes in actuarial assumptions are credited or charged to the statement 
- ..:: 1il year in which such gains or losses are determined. 



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 

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 arising 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. 

p) 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. 

q) 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, is recognized in profit or loss as other gains/ (losses) . 

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer senlement 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. 

r) 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 anributable 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. 

s) 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 availabl • • h 

valents are reflected as such in the Statement of Cash Flows and excludes balances which are no -...;::---::;,...- al 
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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. 

t) 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. 

u) 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 Inv IT 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. 

v) 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. 

w) 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 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 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. 

x) Provision for periodic maintenance/ resurfacing obligations 

The Group estimates and provides for contractual obligations as per Service Concession Arrangement (SCA) with the Authority to 
restore the infrastructure to a specified level of serviceability at periodic intervals or restore the infrastructure to a specified condition 
before it is handed over to the Authority. Provisions are measured based on management's estimate required to seule 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. 

y) 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 ('CODMJ, since they 
are empowered for all major decisions w.r.t. the management, administration, investment, disinvestment, etc. As the Trust Group 
• • arily engaged in the business of toll operations and maintenance in India, CODM reviews the entire business as _a single 

-~ ~ ~ ~ ,1~ l11 respect of reportable segments are not applicable . S 1 Ru 
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z) 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 attributable 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 Jpace has been intentional!J left blank) 
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(All amounts in f millions unless otherwise stated) 

3. Property, plant and equipment 

Net carrying value 

The changes in the carrying value of property, plant and equipment fo r the year ended March 31, 2026 and March 31, 2025 are as follows : 

Description Freeho ld land Office equipment Computers Furniture and fixtures 

Gross block 

Balance as at April 01, 2024 25.08 46.98 21.74 12.11 

Additions for the year 7.10 14.05 3.66 

Disposals/ adjustments for the year (0.02) (0.92) (0.04) 

Balance as at March 31, 2025 25.08 54.06 34.87 15.73 

Additions on account of acquisition (refer note SI (a)) 0.68 0.28 0.23 

Additions for the year 9.78 27.46 3.17 

Disposals/ adjustments forrhe year (8.27) (5.58) (2.51) 

Balance as at March 31, 2026 25.08 56.25 57.03 16.62 

Accumulated depreciation 

Balance as at April 01, 2024 - 28.71 15.55 4.58 

O,arge for the year 7.78 5.63 1.43 

Disposals/ adjustments forrhe year (0.02) (0.80) (0.02) 

Balance as at March 31, 2025 - 36.47 20.38 5.99 

O,arge for the year 9.67 11.55 4.68 

Disposals/ adjustments forrhe vear (7.19) (5.34) (2.33) 

Balance as at March 31, 2026 - 38.95 26.59 8.34 

Net carrvine value 

As at March 31, 2025 25.08 17.59 14.49 9.74 

As at March 31, 2026 25 .08 17.30 30.44 8.28 

(l'hh spuce has beeJJ i11lenlio11alfl !efi h!ankJ 

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

788.18 462.77 

788.18 462.77 

Plant and equipment Vehicles Building Total 

305.93 139.30 67.95 619.09 

97.17 65.91 2.76 190.65 

(7.78) (4.24) (13.00) 

403.10 197.43 66.47 796.74 

28.01 14.96 44.16 

122.02 270.05 4.32 436.80 

/70.21) (14.03) (100.60) 

482.92 468.41 70.79 1,177.10 

143.83 37.03 5.27 234.97 

60.40 28.72 4.04 107.99 

(7.34) (0.82) (9.00) 

204.23 58.41 8.49 333.97 

72.67 40.76 7.53 146.86 

/63.99) /11.70) (1.36) (91.92) 

212.91 87.47 14.66 388.92 

198.87 139.02 57.98 462.77 

270.01 380.94 56.13 788.18 



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 inf millions unless otherwise stated) 

4. Capital work-in-progress As at March 31, 2026 As at March 31, 2025 

Net carrying value 3.00 2.48 

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 1 year I 1-2 year I 2-3 year I More than 3 year I Total 

Projects in progress 3.oo I . I . I . I 3.00 

As at March 31, 2025 Amount in CWIP for the period of 

Particulars Less than 1 year I 1-2 year I 2-3 year I More than 3 year I Total 

Projects in progress 2.4s I . I I I 2.48 

(This space has been intentionally left blank) 
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(All am ounts inf millions unless o therwise s tated) 

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

5. O ther intang ible 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 forthe 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 1.52 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. 

([his space has been intentionally left blank) 
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As at March 31, 2026 As at March 31, 2025 

6 Other non-current financial assets 
(Unsecured, considered good) 
Security deposits 
Receivable under service concession arrangements [Refer note (i) below] 
Bank deposits with more than 12 months maturity"# 
Others 

*includes interest amued but no/ due 

49.18 
47,007.11 

620.26 

47 676.55 

#!,,eludes deposits pledged towards !he Debi Sen•ice Rcsen•e A cco,111/ (DSRA) amo1111ling lo < 59-1-.23 111i!!io11 t111d ( NIL as al March J !, 2026 and ,Harch 3 !, 2025 respedive{y. 

Notes: 
(i) Movement in receivables under service concession arrangements during the financial year : 

Opening balance 
Add: Additions on account of acquisition (Refer note 51) 
Add: Interest income on annuity receivable from National Highway; Authority of India ('NHAI? (Refer note 29) 
Add: Construction income (Refer note 29) 
Add: Revenue from operations and maintenance of road (Refer note 29) 
Add: Modification gain/ (loss) (Refer note 35 and 30) 
Less: Impairment (Refer note 36) 
Less: Annuity received from NHAI 
Closing balance 

- Non-current financial asset (refer note 6) 
- Oment financial asset (refer note 14) 
- Oment financial liabilities (refer note 25) 

7 Non current tax assets (net) 
Advance income tax (net of provisions) 

8 Other non-current assets 
(Unsecured, considered good) 
Capital advances 
Prepaid expenses 
Balances with statutory authorities 

9 Inventories 
Stores and spares 

10 Investments 
Current 
Investment in mutual funds - quoted (fully paid) A 

Aggregate amount of quoted investments- at market value 
Aggregate amount of quoted investments- at cost 

AThese are measured at fair value through profit and loss 

11 Trade receivables 
Trade receivables considered good- unsecured 

- Unsecured, credit impaired 
Less : Provision for expected credit loss 

Trade receivables ageing schedule 

11,787.17 
55,857.00 
7,396.95 

51.81 
2,675.19 

669.70 
(92.49) 

(14,570.08) 
63,775.25 

47,007.11 
16,768.14 

63,775.25 

1,243.77 

1,243.77 

0.10 
36.11 

1,425.31 
1461.52 

114.13 
114.13 

1,863.28 
1 863.28 

1,863.28 

1,859.96 

886.82 
227.32 

(227.32) 
886.82 

Outstanding for following periods from due date of payment 
As at March 31, 2026 

Not due 

Undisputed trade receivables - considered good 116.19 
Undisputed trade receivables - credit impaired 
Less : Provision for expected credit loss 
Total 

As at March 31, 2025 
Not due 

eivables - considered ood 129.01 

Less than 6 6 month-
1-2 years 2-3 years More than 3 years 

month 1 year 
607.65 54.82 82.59 13.29 12.28 

43.39 24.91 159.02 

Outstanding for following periods from due date of payment 

Less than 6 
month 

27.09 

6 month-
1 year 

1-2 years 

8.55 

2-3 years More than 3 years 

0.04 0.26 

19.43 
8,910.20 

126.79 
4.11 

9 060.53 

10,487.18 
2,555.92 
1,140.78 

855.49 
(186.11) 

(3,066.09) 
11,787.17 

8,910.20 
3,004.92 
(127.95) 

11,787.17 

465.11 

465.11 

72.55 
45.59 

213.24 
331.38 

24.00 
24.00 

1,022.45 
1 022.45 

1,022.45 

1,018.22 

164.95 

164.95 

Total 

886.82 
227.32 

(227.32) 
886.82 

Total 



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 f millions unless otherwise stated) 

12 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 

13 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) 

- Mqjor Maintenance Reseroe Account (MMRA) 

14 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 : Impairtnent loss allowance 

* Includes interest accrued but not due 

15 Other current assets 

Advances 

- Suppliers 

- Related party 

- Employees 

Prepaid expenses 

Unbilled revenue 

Balance with Government authorities 

Other receivables 

([his space has been intentiona!!J left blank) 

As at March 31, 2026 

670.49 

6,989.35 

10.64 

7,670.48 

4,966.00 

4,966.00 

2,725.36 

563.76 

116.43 

3.60 

16,768.14 

0.66 

173.40 

7.48 

(7.48) 
17,062.23 

77.78 

4.21 

3.01 

81.09 

137.73 

1,763.38 

2,067.20 

As at March 31, 2025 

268.27 

4,241.90 

11.80 

4,521.97 

2,774.10 

2,774.10 

1,426.87 

422.44 

0.48 

3,004.92 

127.91 

8.75 

(7.48) 
3,557.02 

132.90 

0.02 

184.06 

214.42 

426.29 

60.86 

1,018.55 



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) 

16 Equity 

(i) Unit capital: 
41,55,00,000 (March 31, 2025: 41,55,00,000) equity shares of <100 each 

6,59,31,294 (March 31, 2025: 6,59,31,294) equity shares of V7.96 each 

26,54,54,540 (March 31, 2025: 26,54,54,540) equity shares of t82.50 each 

5,87,02,708 (March 31, 2025: 5,87,02,708) equity shares of t85.30 each 

70,43,95,456 (March 31, 2025: 70,43,95,456) equity shares of V8.10 each 

(ii) Terms, Rights and Restrictions attached to units: 

As at March 31, 
2026 

41,550.00 

5,140.00 

21,900.00 
5,007.34 

55,013.29 

1,28,610.63 

As at March 31, 
2025 

41 ,550.00 

5,140.00 

21 ,900.00 

5,007.34 

55,013.29 

1,28,610.63 

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 number of Units held by the Unitholder to the total number of Units. Each unit represents an 
undivided beneficial interest in the Vertis Infrastructure Trust ("the Trust'). 

b) Right to receive income or distributions with respect to the units held. 
c) Right to attend the annual general meeting and other meetings of the unit holders which are conducted in accordance with the SEBI Regulations. 
cl) Right to vote upon any matter/ resolutions proposed in relation to the unitholders. 
e) 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 SEBI. 

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 timely 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 rights compared to other units in the future in accordance with Regulation 
4(2)(h) of the SEBI Regulations. 

of unitholders 

eqwta le 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 lnvIT Assets (or ""''n:;c,,rr­
t. 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 Inv 

ment. 



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 f millions unless otherwise stated) 

(iii) Reconciliation of units outstanding at the beginning and at the end of the year : 
Particulars As at March 31, 2026 

No. of units Amount 
Balance at the beginning of the year 1,50,99,83,998 1,28,610.63 
Add: Unites Issued during the year 
- Issuance of units byway of preferential allotment at t 85.30 (Refer note (vii)) - -
- Issuance of units byway of preferential allotment at t 78.10 (Refer note (viii)) - -

Total 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 ofUnitholder As at March 31, 2026 

No. of units % holding 
Galaxy Investments II Pte. Ltd. 21,05,86,295 13.95% 
Nebula Asia Holdings II Pte. Ltd. 66,15,27,955 43.81% 
2452991 Ontario Limited'' 32,84,95,998 21.75% 

As at March 31, 2025 

No. of units Amount 
7 4 ,68,85,834 68,590.00 

5,87 ,02,708 5,007.34 
70,43,95,456 55,013.29 

1,50,99,83,998 1,28,610.63 

As at March 31, 2025 

No. of units % holding 
42,05,86,295 27.85% 
66,15,27,955 43.81% 
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. 21,05,86,29 5 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% 

(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 BE1PL's share capital, 
compulsorily convertible debentures (CCDs) including interest, and preference share capital. (refer note 51 (b)(ii)) 

(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 t 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 t 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/OR/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. 

9 ended March 31, 2025, Preferential Issue Allotment Committee ("PIAC') constituted by the Board of Directors of Investment Manager of the Trust has approved the 
"-'-"-"'e:::::n:.:t -...'-'~, ,95,456 units of the Trust at an issue price oft 78.10 per unit for an aggregate amount up to approximate t 55,013.29 millions on a preferential basis in accordance with t 

r& ~t c@. 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 and 
. ~ damp e term loan to NTEPL. 

IS} 

~ S.k 



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) 

17A Other equity 

Equity component of loan from related parties 

Capital redemption reserve 

Securities premium reserve 

Capital reserve 

Amalgamation adjustment deficit account 

General reserve 

Retained earnings 
Opening Balance 
Net (loss)/ profit for the year 

Other comprehensive income: 

Re-measurement (losses)/gains on defined benefit obligations 

Unit issue expenses 

Distribution to unit holders 

Closing Balance 

As at March 31, 
2026 

384.95 
2.83 

2,411.18 

1,768.82 

(28,514.39) 

126.11 

(19,950.50) 

6,317.29 

12.85 

(10,005.30) 

(23,625.66) 

(47,446.16) 

As at March 31, 
2025 

384.95 
2.83 

2,411.18 

1,768.82 

(28,514.39) 

126.11 

(13,468.17) 

4,681.11 

2.55 

(8.39) 

(11,157.60) 

(19,950.50) 

(43,771.00) 

17B Distribution-Repayment of Capital 

Opening Balance 
Distribution to Unit holders 

Closing Balance 

Description of nature and purpose of each reserve: 

(i) Equity component of loan from related parties 

(9,450.97) 

(7,542.37) 

(16,993.34) 

(5,447.88) 

(4,003 .09) 
(9,450.97) 

1bis 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 Gause 4.2.8(6) of the SEBI Master Grcular SEBI/HO/DDHS-PoD2/P/OR/2025/102 dated July 11, 2025, the Trust is 
required to regroup the figures for Retained Earnings (under Other Equity) for prior year presented in the Consolidated Financial Statements and 

same as a separate line item on the face of the Consolidated Balance Sheet. Accordingly the Trust has regrouped the Repayment of Capital 
. , earnings to Distribution-Repayment of Capital . 

.:)- cf 
::::! Chartered () 

ccountants 9 ([his space has been i11te11tio11a!!J left blank) 



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) 

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) Non - convertible debentures 

Total current maturities of borrowings (C) 

Total non-current borrowings (A+ B-C) 

(This space has been intentiona!!J left blank) 

As at March 31, 
2026 

83,950.83 

24,870.60 
1,08,821.43 

1,08,821.43 

3,208.10 
5,449.93 

8,658.03 

1,00,163.40 

As at March 31, 
2025 

33,955.09 

12,139.64 
46,094.73 

626.55 

626.55 

46,721.28 

723.87 
4,196.49 

4,920.36 

41,800.92 



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 inf 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 
No. borrowing 

1 Rupee term 
loans from 

banks 
(secured) 

-

Name of Entity 

Vertis Infrastructure 
Trust 

~OR~~~ § l<f"\ 
:::! Chartered () 
m_ Accountant J'.o ) 

-~ * -~Y 

Principal Outstanding as at Repayment terms and security disclosure 

March 31, 2026 March 31, 2025 
14,174.85 22,012.11 Rupee term loan (RTL's) I and II: 

35,551.79 

29,300.30 

1,110.10 

'Rupee Term Loan (RTL's-I and II) with a sanctioned limit of~ 27,000.00 million from banks has an outstanding balance (including current maturities) of~ 14,174.85 
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%.) . 
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-II loan 
is 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. 

- Rupee term loan (RTL's) III: 
'Rupee Term Loan (RTL's-III) with a sanctioned limit of ~ 49,500.00 million from banks and financial institutions has an outstanding balance (including current 
maturities) of~ 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-III loan is repayable in 60 structured quarterly instalments commencing from June 30, 2025 and maturing on March 31, 2040. 

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. 

- 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 quarterly instalments commencing from March 31, 2026 and maturing on December 31, 2041. 

Rupee term loan (RTL'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 
ii) loans and advances, and interest on such loans and advances advanced by the Issuer to the Hold Cos and SPVs 
i.it) 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 byway of mortgage on all immoveable assets of the Issuer (if any), both present and future 
c) 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 to time deposited therein (including the reserves) and the permitted investments or other 
securities representing all amotmts credited to the escrow account including the cash flows to be received from the HoldCos and SPVs. 

d) first ranking pari-passu charge over DSRA if applicable, all funds from time to time deposited therein and all permitted investments o~ er securities 
representing all amounts credited to the DSRA or, as applicable, the bank guarantee or fixed deposit in lieu of the DSRA. m T RU 
e) first ranking pari passu charge by way of assignment through hypothecation by way of security of (9 all the right, title, interest, bene 91"'·- •~~ ands 
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 a _ ute lied ·~ the 
"Issuer Loans") (i9 the right, title and interest and benefits of the Issuer in, to and under all the SPV Financing Documents, deeds, docum~ nd eemen ~ jany 
other instruments (both present and future) which are now executed or may hereafter be executed by the Issuer with respect to the Issuer ;;; i luding "rghts 
and securities available to the Issuer in respect of the Issuer Loans including documents in respect of Issuer Loan; ;:>_,, c;~ 

:, * ~ 
f) a first ranking pari passu pledge over all the equity shares, preference shares, debentures (whether convertible or not) representing 100% (one······-· ·- yercent) of 
such securities, respectively, issued by each of SPVs and the HoldCos to the Issuer/ HoldCo ("Pledged Securities"), except GRIQ. 



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) 

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 

2 Rupee term Challakere 3,813.79 . Nature of security and terms of repayments of Rupee term loan: 
loans from (Kamataka) (A) Nature of Security 

banks Highways Pvt. Ltd (9 Fm;t chaq;e on all the SPV's immovable assets/ movable assets ( except project assets), if any, both present and future. 
(secured) (i9 Fm;t chaq;e over all revenue, receivables and authorized investments of the SPV's from the project or otherwise. 

(iii) Fm;t chaq;e over the rights, tide and interest of the SPV's related to the project from all contracts, insurances, licences, in to and other all project documents. 
(iv) Fm;t chaq;e over all the banks accounts of the SPV including the Escrow accounts and the sub accounts. 
(v) Fm;t chaq;e on all intangibles and uncalled capital of the borrower both present & future, save and except the project assets. 
( vi) A fm;t chaq;e by way of assignment or otherwise creation on security interest in all the right, tide, interest, benefits, claims, and demand in the project documents 
( vi9 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 NHAI . 

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. 
(i9 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. 



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) 

18A. For repayment terms and security details of the outstanding non-current borrowings (including current maturities) refer the table below: 

S Nature of 
No. borrowing 

Name of Entity 

3 Listed, 
redeemable, 

non­
convertible 
debentures 
(secured) 

-

Vertis Infrastructure 
Trust 

--)~OR/~~ 

/ := Chartered O } 
I co_ Accountant! ).o 

o) ,," 
o' 

* -

Principal Outstanding as at Repayment terms and security disclosure 

March 31, 2026 March 31, 2025 
2,375.07 6,310.00 Series I and II: 

4,995.36 

8,906.61 

8,000.00 

'For the year ended March 31, 2023, 'The Trust has issued senior, secured, taxable, rated, listed, redeemable, non-convertible debt (NCD's) amounting to H ,000.00 
millions for Series I at coupon rate of Nil p.a. (March 31, 2025: 7.81% p.a) and t2,500.00 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 t2,375.07 millions (combined outstanding balance for series I and series II as at March 31, 
2025: t6,310.00 millions). The Series I 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. 

4,989.58 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 tot 
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 oft 4,995.36 millions 
(March 31, 2025 of t 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. 

- 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 tot 
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 oft 8,906.60 millions (March 
31, 2025 oft 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. 

- 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 tot 
8,000.00 millions for Series Vat coupon rate of 6.95% p.a. (March 31, 2025: Nil.) having an outstanding balance as at March 31, 2026 oft 8,000.00 millions (March 
31, 2025 oft 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 
ii) 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, trademarks, other intellectual property, equipment and/ or insurances (in each instance, if an0 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 
c) 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 to time deposited therein (including the reserves) and the permitted ~ tments or other 
securities representing all amounts credited to the escrow account including the cash flows to be received from the Hold Cos and SPVs. 

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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18A. For repayment terms and security details of the outstanding non-current borrowings (including current manuities) refer the table below: 

s Nanue of Name of Entity Principal Outstanding as at Repayment terms and security disclosure 
No. borrowing 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, title, 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 any 

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 GRIO..,. 

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 ("CJ>") amounting to ~ 7,000.00 millions at discount rate of 6.65% p.a. having an outstanding balance 
( unsecured) as at March 31, 2026 of~ 6,918.38 millions after unwinding of Interest on CJ>. The said CJ> is repayable in Bullet Payment after 172 days as on June 5, 2026. 

During the previous year, the trnst has issued CJ> amounting to ~ 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 Interest on CT. The said CJ) 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 (Nm) 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. 

Toljl-v: -,....,., --...., 1,15,739.81 49,327.28 B~ 
(. () -
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19 Other non current financial liabilities 

Deferred payment liabilities-payable to NHAI/PWD 

20 Non current provisions 

Provision for employee benefits 
Gratuity (Refer note 4 3) 

Compensated absences (Refer note 4 3) 
Other provisions 

Major maintenance obligation (refer note below (a)) 
Provision for Infrastructure upgrade (refer note below (b)) 
Provision for handover cost (refer note below (c) ) 
Others 

Notes: 
Information about individual provisions and significant estimates 

(a) Provision for major maintenance obligation 

As at March 31, 
2026 

1,631.88 

1,631.88 

29.38 

1,019.23 
604.57 

64.45 
1 717.63 

As at March 31, 
2025 

1,613.88 

1,613.88 

24.41 

19.26 

783.18 
782.13 

15.87 
14.75 

1,639.60 

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 durifll!' the financial year : 

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 
Additions 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) 210.97 157.07 
Modification (gain)/loss on financial liability (refer note 30) (427.60) 
Closing balance 4,049.75 2,512.69 

(b) Provision for Infrastructure upgrade: 
Certain SPV s 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 
detertnined 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 

- Non-current 
- Current (refer note 27) 
Closing balance 

Particulars 

Opening balance 
Additions during the year 
Unwindin of discount on Infrastructure upgrade (refer note 33) 

r 

As at March 31, 
2026 

604.57 

486.05 
1,090.62 

As at March 31, 
2026 

1,370.70 

70.42 
(350.50) 

1,090.62 

As at March 31, 
2025 

782.13 
588.57 

1,370.70 

As at March 31, 
2025 

1,362.41 
8.29 

1,370.70 
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( c) 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 
- Gment (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 

21 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 (12.32) 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 4.21 (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) O.D2 
Provision for major maintenance obligation 6.55 (6.55) 
Payable to Concession Authorities (494.74) 494.74 
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 3 8 for details with respect to deferred tax not recogruzed 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 
2025 account of the Statement of 

acquisition Profit and Loss 
during the year 

Liabilities 
Timing difference on intangible assets and property, plant and equipment 8,536.60 398.67 (1,666.71) 
Upfront fees on borrowings 4.21 
Fair valuation of investments 1.07 
Provision for major maintenance obligation 6.55 (6.55) 
Service concession arrangements 519.80 434.17 (73.32) 

Sub-Total 9,062.95 832.84 (1,741.30) 

Assets 
Payable to Concession Authorities 494.74 17.04 
Provision for major maintenance obligation 190.11 186.77 
Provision for employee benefits 194.34 (180.74) 
Temporary difference of preliminary expenses 0.02 (0.02) 
Unused business loss and unabsorbed depreciation 173.68 (165.17) 
Minimum Alternate Tax 2,641.01 (103.09) 
Fair valuation of investments 2.10 (2.10) 

Sub-Total 3,505.89 190.11 (247.31) 
Net (5,557.06) (642.73) 1,493.99 

Particulars As at April 01, Additions on Recognised in 
2024 account of the Statement of 

acquisition Profit and Loss 
during the year 

Liabilities 
Timing difference on intangible assets and property, plant and equipment 9,745.36 (1,208.76) 
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 
Service concession arrangements 359.94 71.26 88.60 

Sub-Total 10,116.09 73.55 (1,126.69) 

Assets 
Payable to Concession Authorities 484.14 10.60 
Provision for major maintenance obligation 95.47 (95.47) 
Provision for employee benefits 3.97 190.37 
Temporary difference of preliminary expenses 0.64 0.02 (0.64) 
Unused business loss and unabsorbed depreciation 139.59 34.09 
Minimum Alternate Tax 3,303.43 (662.42) 
Fair valuation of investments - 2.10 

Suh-Total 4,027.24 0.02 (521.37) 

Net (6,088.85) (73.53) 605.32 

As at March 31, 
2026 

22 Other non-current liabilities 

Deferred Income 30.16 

30.16 

23 Current borrowings 

Unsecured 
Commercial paper 6,918.38 

Current maturities of long term borrowings 

Secured 
- Rupee term loans from banks and financial institutions 3,208.10 
- Non-convertible debentures 5,449.93 

15,576.41 

Recognised in March 31, 2026 
the Other 

Comprehensive 
Income 

- 7,268.56 
- 4.21 
- 1.07 
-

880.65 

- 8,154.49 

- 511.78 

- 376.88 
(1.28) 12.32 

-
- 8.51 

- 2,537.92 

-
(1.28) 3,447.41 
(1.28) (4,707.08) 

Recognised in As at March 31, 
the Other 2025 

Comprehensive 
Income 

8,536.60 
-
-
. 6.55 
- 519.80 

. 9,062.95 

494.74 
. 

. 194.34 

. 0.02 
- 173.68 
- 2,641.01 

2.10 

- 3,505.89 
. (5,557.06) 

As at March 31, 
2025 

28.84 

28.84 

2,606.00 

723.87 
4,196.49 
7,526.36 
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24 Trade payables 

Total outstanding dues of micro enterprises and small enterprises 
Total outstanding dues to creditors other than micro enterprises and small enterprises 

Trade payables ageing schedule 

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

223.40 
1,458.08 

1,681.48 

126.84 
1,376.53 

1,503.37 

As at March 31, 2026 Outstanding for following period from due date of payment 

Particulars 

Undisputed outstanding dues of micro enterprises and small enterprises 

Undisputed outstanding dues of creditors other than micro enterprises 
and small enterprises 

Disputed dues of creditors other than micro enterprises and small 
enterprises 

Total 

As at March 31, 2025 

Particulars 

Undisputed outstanding dues of micro enterprises and small enterprises 

Undisputed outstanding dues of creditors other than micro enterprises 
and small enterprises 

Disputed dues of creditors other than micro enterprises and small 
enterprises 

Total 

'' Includes unbilled payables 

25 Other current financial liabilities 

Deferred payment liabilities-payable to NHAI/PWD 

Retention money 
Interest accrued on rupee term loan 
Interest accrued on non convertible debentures ('NCDs) 
Provision for corporate social responsibility (C:,R) 
Employees payable 
Consideration payable towards acquisition of subsidiaries (refer note 51) 
Payable under the service concession arrangement (refer note 6) 
Other payables 
Security deposits 

26 Other current liabilities 
Payable to statutory authorities 
Advance from customers 
Deferred income 

Other payables 

27 Current Provisions 
Provision for employee benefits 

Gratuity (Refer note 4 3) 

Compensated absences (Refer note 43) 

Other provisions 
Major maintenance obligation 

Provision for infrastructure upgrade 

Provision for handover cost 

Provision for routine maintenance 

Others 

lities (net) 

come tax (net) 

Not due* 
Less than 1 More than 3 Total 

year 
1-2 year 2-3 year 

years 

137.23 86.15 - 0.02 223.40 

1,084.63 192.82 138.78 14.20 22.79 1,453.22 

- 4.86 4.86 

1,221.86 278.97 138.78 14.20 27.67 1,681.48 

Outstanding for following period from due date of payment 

Not due* 
Less than 1 More than 3 Total 

year 
1-2 year 2-3 year 

years 

13.15 111.93 1.54 0.18 0.04 126.84 

871.27 463.31 6.81 4.31 25.97 1,371.67 

- 4.86 4.86 

884.42 575.24 8.35 4.49 30.87 1,503.37 

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

170.75 150.55 
667.15 386.66 

2.47 
4.77 4.49 

25.88 20.28 
32.02 16.57 

944.86 92.28 
127.95 

77.60 128.16 
2.46 

1923.03 931.87 

410.49 340.98 
9.10 22.29 
8.98 8.59 

92.91 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 

15.37 14.70 

60.38 2.01 

3,684.02 2,341.36 

111.67 6.85 
111.67 6.85 
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29 Revenue from operations* 

Income arising out of toll collection'''' 

Interest income on annuity receivable from NHAI'''' 

Revenue from operations and maintenance of road"'' 

daim from NHAI'''' 

Change of scope and utility shifting expenses'''' 

Construction income** 

''Refer Note 47 for disaggregation of revenue. 
'''' Refer note 48 

29A Profit on sale of assets/ investments 

30 

31 

Gain on sale of property, plant and equipment (net) 

Gain on sale of investments (net) 

Gain/(Loss) on investments carried at fair value through profit and loss (net) 

Other income 

Interest income 

- Income tax refund 

- Others 

Sale of scrap 

Insurance claims 

Gain on modification of liability 

Excess pro vis ions written back 

Pass through claim received from NHAI 

Gain on modification of annuity 

Deferred consideration liabilities no longer required written back 

Miscellaneous income 

Employee benefits expense 

Salary, wages and bonus 

Contribution to provident and other funds 

Staff welfare expenses 

(Thfr space has been intentional!J left blank) 

For the year ended March For the year ended March 
31,2026 31,2025 

26,709.17 18,636.10 

7,396.95 1,140.78 

2,675.19 855.49 

386.61 

972.83 639.13 

51.81 

38,192.56 21,271.50 

344.58 

(13.01) 

331.57 

11.24 

3.67 

3.22 

67.45 

129.40 

669.70 

17.97 

902.65 

506.26 

24.72 

57.59 

588.57 

3.82 

448.90 

(0.00) 

452.72 

14.71 

1.05 

3.17 

16.32 

427.60 

83.08 

184.00 

38.31 

25.04 

793.28 

267.57 

16.33 

29.42 

313.32 
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For the year ended March For the year ended March 

32 Interest on term loan, non convertible debentures and others 

Interest on RTI's and NCD's 

Interest on compulsory convertible debentures 

Interest on commercial paper 

33 Other finance costs 

Finance Cost in respect of unwinding of: 

- Financial liabilities at amortised cost 

- Provision towards Major Maintenance 

- Provision towards handover cost 

- Provision towards Infrastructure upgrade works 

- Provision towards NHAI deferred payment premium 

Interest on statutory dues 

Finance and bank charges 

Prepayment charges 

Other borrowing costs 

34 Operating expenses 

35 

Change of scope and utility shifting expenses 

Construction cost 

Expense for handover cost of project 

Expenses related to claim from NHAI/ Public Works Department ('PWD) 

Other expenses 
Power, fuel and water charges 

Modification loss on financial assets 

Communication 

Rates and taxes 

Travelling and conveyance 

Director sitting fees 

Rent (refer note 40) 

Bad debts written off 

Passthrough claim expenses 

Printing and stationery 

Loss on sale of property, plant and equipment and intangible assets 

Loss on investments carried at fair value through profit and loss (net) 

Miscellaneous expenses 

Impairment loss allowance on trade receivables 

([his ,pace has been intentional!J left blank) 

31,2026 31,2025 

7,651.37 

340.96 

7,992.33 

543.01 

210.97 

1.12 

70.42 

185.58 

158.90 

9.72 

144.02 

0.57 

1,324.31 

1,270.49 

51.13 

59.83 

1,381.45 

12.18 

94.32 

75.31 

1.31 

3.49 

334.44 

15.88 

4.32 

4.67 

44.72 

227.32 

817.96 

2,995.83 

88.91 

212.95 

3,297.69 

61.69 

157.07 

8.29 

185.45 

0.12 

102.43 

33.75 

548.80 

601.09 

15.87 

184.00 

800.96 

24.22 

186.11 

9.01 

4.33 

31.70 

1.37 

2.62 

0.62 

2.12 

68.13 

60.07 

390.30 
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36 Exceptional items 

Impairment of intangible assets 

Impairment of financial assets 

a. Impairment loss 

For the year ended 
March 31, 2026 

755.82 

92.49 

848.31 

For the year ended 
March 31, 2025 

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 

37 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) 

Other financial assets (refer note 14) 

Other current assets (refer note 15) 

Total current assets pledged as security 

Non-current 
Property, plant and equipment (refer note 3) 

Intangible assets (refer note 5) 

Capital work in progress (refer note 4) 

Other non-current financial assets (refer note 6) 

Other non-current assets (refer note 8) 

Total non-currents assets pledged as security 

ged as security 

For the year ended 
March 31, 2026 

568.62 

187.20 

92.49 

848.31 

For the year ended 
March 31, 2025 

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 

nd cash equivalents referred to above, cash and cash equivalents in Vertis Foundation amounting to~ 2.38 million (March 31, 2025: Nil) has not 
security against the borrowings availed by the Trust. 
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38 Tax expense 

(i) Income tax expense recognised in Statement of Profit and Loss 

O.irrent tax 

Deferred tax 

As at March 31, 2026 

2,291.01 

(1,493 .99) 

797.03 

As at March 31, 2025 

1,357.65 

(605.32) 

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 
Income tax using the Group's domestic tax rate under Income-tax Act, 1961 

Expected tax expense [A] 

Tax effect of adjustment to reconcile expected income tax expense to reported income tax expense: 

Deferred Tax asset not recognised on tax losses 

MAT credit not recognised 

Effects of unrecognised deferred tax assets/liabilities on deductible temporary differences 

Exempt income (net off expenses) 

Permanent disallowances 

Effect of differential tax rate applicable to SPV's 

Others 

Effect of short and excess provision related to earlier years 

Total adjustments [B] 

Actual tax expense [C=A+B] 

(ii) Unrecognised deferred tax: 

7,394.05 

29.12% 

2,153.15 

(348.80) 

336.12 

2,026.54 

(5,237.21) 

87.05 

1,770.80 

(73.14) 

82.52 

(1,356.12) 

797.03 

6,200.69 

29.12% 

1,805.64 

(1,878.38) 

348.31 

476.76 

(1,053.31) 

752.33 

Deferred tax assets/ (liabiliaj 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 

Unused tax losses and unabsorbed depreciation for which no deferred tax asset 
has been recognised (Refer (a), (b) and (c) below) 

Potential tax benefit@ 29.12% (March 31, 2025: 29.12%) 

([his space has been intentional!J left blank) 

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

37,128.96 17,595.74 

10,811.95 5,123.88 



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 int millions unless otherwise stated) 

(a) Unused business loss can be carried forward based on the year of origination as follows: 

Financial year of origination Financial year of expiry 

March 31, 2022 March 31, 2030 
March 31, 2023 March 31, 2031 
March 31, 2024 March 31, 2032 
March 31, 2025 March 31, 2033 

March 31, 2026" March 31, 2034 

Total 

(b) Unabsorbed depreciation carried forward based on the year of origination as follows: 

Financial year of origination Financial year of expiry 

March 31, 2011 Infinite period 
March 31, 2012 Infinite period 
March 31, 2013 Infinite period 
March 31, 2014 Infinite period 
March 31, 2015 Infinite period 
March 31, 2016 Infinite period 
March 31, 2017 Infinite period 
March 31, 2018 Infinite period 
March 31, 2019 Infinite period 
March 31, 2020 Infinite period 
March 31, 2021 Infinite period 
March 31, 2022 Infinite period 
March 31, 2023 Infinite period 
March 31, 2024 Infinite period 
March 31, 2025 Infinite period 

March 31, 2026" Infinite period 

Total 

( c) Capital loss can be carried forward based on the year of origination as follows: 

Financial year of origination 

March 31, 2025 

March 31, 2026" 

Total 

(d) Unrecognised Minimum alternate tax (MAT): 

Financial year of origination 
March 31, 2015 
March 31, 2016 
March 31, 2017 
March 31, 2018 
March 31, 2019 
March 31, 2020 
March 31, 2021 
March 31, 2022 
March 31, 2023 
March 31, 2024 
March 31, 2025 

March 31, 2026" 

Financial year of expiry 

March 31, 2033 

March 31, 2034 

Financial year of expiry 
March 31, 2030 
l\1arch 31, 2031 
l\1arch 31, 2032 
March 31, 2033 
March 31, 2034 
March 31, 2035 
March 31, 2036 
March 31, 2037 
March 31, 2038 
March 31, 2039 
March 31, 2040 
March31,2041 

As at March 31, 2026 

-

734.19 
1,986.96 
1,658.91 
4,121.26 

8,501.32 

As at March 31, 2026 

-
-
-

689.75 
1,698.79 
1,329.13 

4.80 
11.29 

380.67 
156.21 
34.99 

247.27 
190.00 
147.85 

8,349.35 
14,626.14 

27,866.24 

As at March 31, 2026 

540.50 

220.91 

761.41 

As at March 31, 2026 

10.18 
5.34 

47.72 
31.90 
18.86 
70.55 

100.59 
184.23 
335.26 

804.63 

t has been derived based on income tax computation estimated by management for financial year ended March 

As at March 31, 2025 

3,582.99 
739.53 

2,188.05 
2,852.12 

-

9,362.69 

As at March 31, 2025 

788.66 
14.99 
13.36 

974.08 
1,708.50 
1,337.62 
1,183.46 

665.60 
390.84 
224.30 
45.89 

247.27 
284.26 
277.69 
76.51 

-

8,233.05 

As at March 31, 2025 

-
-
-

As at March 31, 2025 
7.12 
6.68 

23.11 
20.69 
5.34 

66.37 
39.73 
29.77 
70.55 

124.74 
172.84 

566.94 
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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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39 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 >f>f 1,50,99,83,998 92,90,98,369 
Earnings per unit - after exceptional items and tax 
- For Basic (~)'f 4.18 5.04 
- For Diluted (~) >f>f 4.18 5.04 

Note: 
'fBasic 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 attributable 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. 

40 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. 

41 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 

42 Contingent liabilities and claims 

Particulars As at March 31, 2026 As at March 31, 2025 

a) Income tax cases in respect of the Group 580.37 431.09 
b) Indirect tax cases in respect of the Group 21.77 -
c) dairns in respect of Stamp Duty'f 135.86 224.90 
d) Toll fees related matters 143.90 -
e) Labour welfare dues'f 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 mdemmty from 
erstwhile promoters. 

([his space has been intentional/y left blank) 
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43 Disclosure relating to employee benefits pursuant to Ind AS 19 - Employee Benefits 

A. 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. 

B. Summary of gratuity and compensated absences: 
Particulars 

Provisions: 
Gratuity 

Compensated absences 

Total provisions 

Fair value of plan assets of gratuity 

Disclosure of gratuity 

Gratuity (funded) 

As at March 31, 2026 
Current Non current 

12.29 29.38 

28.33 

40.62 29.38 

As at March 31, 2025 
Current Non current 

4.57 24.41 

2.00 19.26 

6.57 43.67 

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 risks, and of any significant concentrations of risk." for example 
interest rate risk, liquidity risk, salary escalation risk 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. 

(6) 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 liability. 

(c) Discount rate- Reduction in discount rate in subsequent valuations can increase the plan's liability. 

(cl) Mortality and disability - Actual deaths and disability cases proving lower or higher than assumed in the valuation can impact the liabilities . 

(e) Withdrawals - Actual withdrawals proving higher or lower than assumed withdrawals and change of withdrawal rates at subsequent valuations can impact liability. 

(~ Amount recognised in the Consolidated Statement of Profit and Loss is as under: 

Particulars 

Current se rvice cost 

Past Service cost 
Interest cost on defined benefit obligation (DBO) 

Interest income on plan assets 

Net impact on profit (before tax) 
Actuarial loss/ (gain) recognised during the year 
Amount recognised in total comprehensive income 

(ii) Movement in present value of obligation: 

Particulars 
Defined benefit obligation at the start of the year 
Additions on account of acquisition 

Transfer out obligation 

Interest Cost 

Current service cost 
Past Service cost 

Actuarial loss I (gain) recognised during the year 

Benefit paid 

Defined benefit obligation: at the end of the year 

(iii) Movement in the plan assets recognised in the Consolidated Balance Sheet is as under: 

Particulars 
Fair value of plan assets at the beginning of the year 
Actual return on plan assets 

Trans fer in/(out) plan assets 
Contributions 

Benefit paid 

,..-:;:::;;1"""~S.:asurement return on assets 
e of plan assets at the end of the year 

For the year ended 
March 31, 2026 

9.15 
12.27 
4.88 
(1.96) 

24.34 
(14.42) 

9.92 

As at March 31, 2026 
57.46 

16.11 

4.88 

9.15 
12.27 

(14.30) 
(8.83) 

76.74 

As at March 31, 2026 
28.48 

1.96 

6.50 

(1.99) 
0.12 
35.07 

For the year ended 
March 31, 2025 

5.87 

3.83 
(2.13) 

7.56 
0.85 
8.42 

As at March 31, 2025 
54.47 

0.00 

3.83 
5.87 

0.90 

(7.61) 

57 .46 

As at March 31, 2025 
29.54 

2.13 

1.67 
1.47 

(6.37) 
0.04 
28.48 
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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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(iv) Reconciliation of present value of defined benefit obligation and the fair value of assets: 

Particulars 
Present value of funded obligation as at the end of the year 
Fair value of plan assets as at the end of the year funded status 
Unfunded/funded net liability recognized in consolidated balance sheet 

(v) Bifurcation of acn,arial gain/loss: 

Particulars 
Actuarial loss/ (gain) arising from change in demographic assumption 
Actuarial loss/ (gain) arising from change in financial assumption 
Actuarial loss/ (gain) arising from experience adjustment 
Return on plan assets (excluding amount recognised in net interest expense) 
Total acn,arial loss/(gain) for the year 

(vi) Actuarial assumptions: 

Particulars 
Discount rate range 
Rate of increase in compensation levels range 
Retirement age (in years) 
Mortality rate 

(vii.) Sensitivity analysis for gratuity liability: 

Particulars 
Impact of change in discount rate 

Present value of obligation at the end of the y"ar 

• Impact due to increase of 0.50% - I % 

- Impact due to decrease of 0.50% - I % 

Impact of change in salary increase 

Present value of obligation at the end of the year 

- Impact due to increase of 0.50% - I % 

- Impact due to decrease of 0.50% - I % 

As at March 31, 2026 As at March 31, 2025 
76.74 57.46 
35.07 28.48 
41.67 28.98 

As at March 31, 2026 As at March 31, 2025 
0.08 (0.29) 

(1.85) 0.13 
(12.53) 1.05 
(0.12) (0.04) 

(14.42) 0.85 

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

6.80% 6.85 
8.00% 8% to 8.5% 

58 years to 60 years 5 8 years to 60 years 

Indian Assured Lives Indian Assured Lives 
Mortality (2012-14) Mortality (2012-14) 

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

76.74 57.46 

73.49 45.04 

80.39 36.32 

76.74 57.46 

81.01 36.98 

72.89 44.42 

The above sensitivity analysis is based on a change an assumption while holding all other assumptions constant. In practice, this is unlikely to occur and changes in some of the 
assumptions may be correlated. When calculating the sens itivity 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. 

(ix) Maturity Profile of Defined Benefit Obligation 

Expected cash flows over the years (valued on undiscounted basis): 

Particulars As at March 31, 2026 As at March 31, 2025 
Within next 12 months 3.71 3.79 
Bet=en 1-5 years 22.62 15.55 
Beyond 5 years 83.65 51.94 
Total expected payments 109.98 71.28 

Weighted average duration (based on discounted cashflows) 7.75 - 15.67 years 7.75 - 15.67 years 

C. Compensated absence 
Amount recognised in the Consolidated Statement of Profit and Loss is as under: 
Particulars As at March 31, 2026 As at March 31, 2025 
Current service cost 4.15 5.27 
Past Service cost 2.77 
Interest cost 1.67 0.84 
Actuarial (gain)/loss recognised during the period (4.34) 0.46 
Amount recognised in the Consolidated Statement of Profit and Loss 4.25 6.57 

(This space has b"n i11tmlio11<ilfy left hlank) 
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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 liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices). 

Level 3: Inputs 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 Level2 Level 3 Total 

Assets at fair value 

Investments measured at fair value through profit 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 

(ii) Set out 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 75,923.24 11,915.12 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 4,521.97 4,521.97 
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 3,554.91 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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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) 

March 31, 2026 

Numa! BOT Private Limited 
Discounted cash flow 

method 

Shillong Express way Private Limited 
Undiscounted cash flo" 

method* 

Ateli Narnaul Highway Private Limited 
Discounted cash flow 

method 

Rewari Ateli Highway Private Limited 
Discounted cash flow 

method 

Gurgaon Sohna Highway Private Limited 
Discounted cash flow 

method 

Rewari Bypass Private Limited 
Discounted cash flow 

method 

Dausa Lalsot Highways Private Limited 
Discounted cash flow 

method 

Chitradurga Highways Private Limited 
Discounted cash flow 

method 

Aligarh Highways Private Limited 
Discounted cash flow 

method 

Bundelkhand Highways Private Limited 
Discounted cash flow 

method 

Khajurao Highways Private Limited 
Discounted cash flow 

method 

T riveni Sangarn Highways Private Limited 
Discounted cash flow 

method 

Meerut Haridwar Highway Private Limited 
Discounted cash flow 

method 

Bithur Kanpur Highways Private Limited 
Discounted cash flow 

method 

Unnao Highways Private Limited 
Discounted cash flow 

method 

Gomti Highways Private Limited 
Discounted cash flow 

method 

Challakere (Karnataka) Highways Private Limited 
Discounted cash flow 

method 
Total 

* Considering end of concession agreement and fair value pertains to carrying value of other assets. 

Note: 
1. Entity is acquired during the current year, hence figures for previous year is not disclosed. 

7.77% 

7.17% 

7.17% 

7.30% 

7.18% 

8.08% 

7.71% 

7.35% 

7.30% 

7.39% 

7.99% 

7.41% 

7.17% 

7.19% 

7.17% 

7.45% 

March 31, 2025 

7.87% 

9.06% 

7.52% 

7.54% 

8.04% 

7.43% 

refer note 1 

refer note 1 

refer note 1 

refer note 1 

refer note 1 

refer note 1 

refer note 1 

refer note 1 

refer note 1 

refer note 1 

refer note 1 

Fair value of receivables under service 
concession arrangement 

March 31, 2026 March 31, 2025 

720.73 937.66 

34.27 

3,451.55 3,832.05 

2,445.64 2,308.24 

2,535.79 2,341.63 

2,198.24 2,666.63 

2,104.29 refer note 1 

4,911.32 refer note 1 

4,851.84 refer note 1 

5,677.94 refer note 1 

4,960.32 refer note 1 

7,292.49 refer note 1 

6,469.71 refer note 1 

9,053.68 refer note 1 

7,023.85 refer note 1 

7,272.82 refer note 1 

4,918.76 refer note 1 

75,923.24 12,086.21 

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. 

(iii) Financial instruments by category 

Particulars 

Financial assets 
Investments 

Other financial assets 
Trade receivables 

Cash and cash equivalents 
Other bank balances 
Total 

Financial liabilities 
Borrowings 

Trade payables 
Other financial liabilities 

FVTPL 

1,863.28 

1,863.28 

As at March 31, 2026 
FVTOCI Amortised cost 

64,738.78 

886.82 
7,670.48 
4,966.00 

78,262.08 

1,15,739.81 
1,681.48 
3,554.91 

1,20,976.20 

As at March 31, 2025 
FVTPL FVTOCI Amortised cost 

1,022.45 

12,617.55 
164.95 

4,521.97 
2,774.10 

1,022.45 20,078.57 

49,327.28 
1,503.37 
2,545.75 

53,376.40 
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45 Financial risk management 

(i) 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 entity is exposed to and how the entity manages the risk 
and the related impact in the Consolidated financial statements: 

Risk 

Credit risk 

Liquidity risk 

Market risk : price risk 

Market risk : interest rate 

(A) Credit risk 

Exposure arising from Measurement 

Cash and cash equivalents , bank balances other Ageing analysis 
than cash and cash equivalents above, trade 
receivables, financial assets measured at 
amonised cost 

Management 

Bank deposits, diversification of asset base, 
credit limits and collateral. 

Borrowings and other liabilities Rolling cash flow fore, Availability of committed credit lines and 

Investment at fair value through profit or loss Sensitivity analysis 

Borrowings at variable rates Sensitivity analysis 

biversificatio~-~f its portfolio of assets. 

Negotiation of terms that reflect the market 
factors 

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 amonised cost, and 
• Deposits with banks 
• Other receivables 

(a) 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. 

(0 Low credit risk 

(ii) Moderate credit risk 

(iii) High credit risk 

Credit rating 
A Low 

B:Medium 

Particulars 
Receivables under service concession arrangement 

Other current and non current financial assets 

Cash and cash equivalents 

Bank balances other than cash and cash equivalents 

Trade receivables 

Cash and cash equivalents and bank balances other than cash and cash equivalents 

As at March 31, 2026 As at March 31, 2025 
63,775.25 11,915.12 

963.54 702.43 

7,670.48 4,521.97 

4,966.00 2,774.10 

886.82 164.95 

Credit risk related to cash and cash equivalents and bank deposits is managed byonlyaccepting highlyrated banks and diversif:0ng bank deposits and accounts in different banks. 

Trade reaivables 

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 Jznandal assets measund al amortised cos/ 

Other financial assets measured at amonised cost includes security deposits, annuity receivable, receivable from related parries and other annuity receivable is 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. Credit risk related to other financial assets (except annuity receivables) is managed by monitoring the recoverability of such amounts continuously, while at the same 
time.in ma! control system in place ensure the amounts are within defined limits . 

,~OR~,.q 
......,v. r:f 

a3 Chartered o 
ountants :C>~. 
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(b) Expected credit losses 

Trade m,itables 

The Group is engaged in infrastructure maintenance business under Build-Operate-Transfer ("BOT") and design, build, finance, operate and transfer (DBFO1) project, and 
Hybrid Annuity Model (HAiv1) 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: NJ) as the provision for expected credit losses . 

Financial assets (olher ihan /rade m,iwble,) 

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 vety 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: NJ). There is no outstanding allowance of expected credit losses 
amounts as at March 31, 2026 (March 31, 2025: NJ). 

(B) 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 senled 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 commined fund facilities, will provide liquidity. 

Maturities of financial liabilities 
The tables below analyse the Group's financial liabilities into relevant maturity 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 
Borrowings (including current maturities of non-current 
borrowings and including Interest) 

Trade payables 

Other financial liabilities 
Deferred payment liabilities to concessions authorities 
Total 

As at March 31, 2025 

Borrowings (including current maturities of non-current 
borrowings and including Interest) 

Trade payables 
Other financial liabilities 
Deferred payment liabilities to concessions authorities 
Total 

(C) Market risk 
(a) Interest rate risk 

Liabilities 

Less than 1 year 1-3 year 
23,636.32 31,309.22 

1,681.48 

1,752.28 

170.75 382.05 
27,240.83 31,691.27 

Less than 1 year 1-3 year 

11,391.76 15,497.62 

1,503.37 
781.32 
158.19 340.56 

13,834.64 15,838.18 

3-5 year More than 5 years Total 
26,201.57 95,123.99 1,76,271.11 

1,681.48 
1,752.28 

398.74 3,238.07 4,189.61 
26,600.31 98,362.06 1,83,894.48 

3-5 year More than 5 years Total 

11,920.13 36,048.91 74,858.42 

1,503.37 
781.32 

375.48 3,448.97 4,323.20 
12,295.61 39,497.88 81,466.31 

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. 

Inleresl rale risk exposure 

Below is the overall exposure of the Group to interest rate risk: 
Particulars As at March 31, 2026 
Variable rate borrowing 83,950.83 
Fixed rate borrowing 31,788.99 
Total borrowings 1,15,739.82 

Sensilili(y 

Below is the sensitivity of profit or loss and equity changes in interest rates. 

Particulars As at March 31, 2026 
Interest sensitivity"' 
Interest rates - increase by 100 bps* 839.51 
Interest rates - decrease by 100 bps* (839.51) 
* Holding all other l'ariables cons/an/ 

(b) risk 
026 there is no foreign currency exposure (March 31, 2025: NJ) . Hence, Group is not exposed to any foreign currency risk 

'V 

:::! C artered 
countants} 

~-1 
~ 

As at March 31, 2025 
36,561.09 
12,766.19 
49,327.28 

As at March 31, 2025 

365.61 
(365.61) 
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( c) Price risk 
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 
investments, the Group diversifies its portfolio of assets (bank deposits) . 

46 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 
wrrent 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 has been intentionally left blanks) 
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47 Revenue from contracts with customers 

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) daim from NHAI 386.61 
(e) 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 (Man:h 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 

Opening balance 
Addition during the year 
Revenue recognised during the year 
Closing balance 

Chan es in contract liability 
Particulars 

Opening balance 
Addition during the year 

~~u recognised during the year 
s 

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

214.42 -
7.85 214.42 

84.54 
137.73 214.42 

As at March 31, 2026 As at March 31, 2025 
127.95 

127.95 
127.95 
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48 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 
period under period under concession Since the appointed date 

concession agreement agreement (In Years) 
(Appointed Date) 

JPEPL" Toll September 16, 2013 November 13, 2043 30.18 

UEPL Toll October 16, 2006 February 28, 2027 20.38 

GEPL Toll March 01, 2011 September 02, 204 3 32.53 

DBCJ>L Toll March 20, 2008 December 02, 2033 25.72 

NBL Annuity October 30, 2007 October 29, 2027 20.00 

SEPL Annuity February 07, 2011 February 06, 2026 15.00 

GSHPL HAM JanuatY 30, 2019 February 25, 2037 15.00 

ANHPL HAM February 28, 2020 March 11, 2037 15.00 

RAHPL HAM January 14, 2020 November 14, 2036 15.00 

UTPL Toll September 05, 2010 January 12, 2036 25.37 

GRICL Toll October 24, 2000 March 31, 2038 
30.00 

February 20, 2003 March 31, 2038 

STPL Toll 
September 27, 2001 September 26, 2031 30.00 

BETPL Toll July 24, 2006 September 10, 2026 20.15 
NTEPL" Toll February 14, 2025 January 22, 2042 16.95 

RBPL HAM January 15, 2021 May 24, 2038 15.00 

AHPL HAM January 29, 2019 June 12, 2036 18.36 

TSHPL HAM January 12, 2019 March 01, 2038 18.71 
UHPL HAM May 19, 2021 October 12, 2038 18.53 
GHPL HAM March 12, 2021 November 18, 2038 19.15 
MHHPL HAM March 19, 2021 May 04, 2039 17.41 

G-IPL HAM December 27, 2017 February 14, 2023 17.70 
BHPL HAM May 18, 2018 JanuatY 28, 2037 18.72 

KHPL HAM February 13, 2018 June 21, 2036 17.48 

DLHPL HAM May 31, 2017 February 14, 2035 17.40 

CKHPL HAM January 25, 2021 September 11, 2039 18.14 

BKHPL HAM March 15, 2021 Aue:ust 04, 2038 17.72 

BNHPL'' Toll March 15, 2013 March 14, 2043 30.02 

Construction Completion 
date 

under the concession 
agreement 

October 31, 2014 

July 23, 2009 

August 26, 2013 

February 10, 2009 

July 22, 2009 

February 28, 2013 

February 25, 2022 

March 11, 2022 

November 15, 2021 

JanuatY30, 2017 

VHRP: October 24, 2000 

AMRP: February 20, 2003 
1N: May 21, 2004 

NI: September 12, 2004 

April 01, 2011 

NA 

May 25, 2023 

JanuatY 06, 2022 

March 01, 2023 

October 12, 2023 

November 18, 2023 

May 04, 2024 

July 05, 2036 

January 28, 2022 

June 21, 2021 

November 05, 2020 

September 11, 2024 

August 04, 2023 

January 07, 2021 

* The concession end penod IS after cons1denng the expected extension/ reduction m the concession penod pendmg approval by the concerned authonty. 

i) The above Toll/ Annuity/ HAM projects shall have following rights/ obligations in accordance with the concession agreement entered into with the respective 
government authorities 

a. Right to use the specified assets 
b. Obligations to provide provision of services to public 
c. Obligations to deliver road assets at the end of concession period 

ii) 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 CJ>I 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 SC::Sp'' 
''Managed by its general partner KKR Associates AP Infrastructure SC::Sp. Further KKR Associates AP Infrastructure SC::Sp is in tum managed by its general partner, 
KKR AP Infrastructure S.a r.l 

Holding Entity 
Galaxy Investments II Pte. Ltd 

Intermediate holding entities 
Galaxy Investments Pte Ltd 
KKR Asia Pacific Infrastructure Holdings Pte. Ltd 

Fellow subsidiaries* 
Vertis Fund Advisors Private Limited ("formerly known as 1-:Iighway C.Oncessions One Private Limited') 
Vertis Project Manager Private Limited ("formerly known as 'HC One Project Manager Private Limited') 
*ll7ith whom the Group had transactions dun·ng the cumnt or previous pen·od 

Subsidiaries 
Dewas Bhopal C.Orridor Private Limited ('DBCPL? 
Godhra Expressways Private Limited ('GEPL? 
J odhpur Pali Expressway Private Limited (JPEPL? 
Nmnal BOT Private Limited (NBPL? 
Shillong Expressway Private Limited ('SEPL? 
Ulundurpet Expressways Private Limited ('UEPL? 
Udupi Tollway Private Limited ('UfPL? 
Ateli Namaul Highway Private Limited ('ANHPL? 
Gurgaon Sohna Highway Private Limited ('GSHPL? 
Rewari Ateli Highway Private Limited ('RAHPL? 
Gujarat Road And Infrastructure C.Ompany Limited ('GRICL? 
Swama 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 ('RBPLJ (formerly known as "HG. Rewari 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. l'vlay 21, 2025 
Bundelkhand Highways Private Limited('BHPL ?(formerly known as "PNC Bundelkhand Highways Private Limited") w.e.f. l'vlay 21, 2025 
Bithur Kanpur Highways Private Limited('BKHPL ?(formerly known as "PNC Bithur Kanpur Highways Private Limited") w.e.f. l'vlay 21, 2025 
Chitradurga Highways Private Limited('GfPL ?(formerly known as "PNC Chitradurga Highways Private Limited") w.e.f. l'vlay 21, 2025 
Gomti Highways Private Limited('GHPL ?(formerly known as "PNC Gomti Highways Private Limited") w.e.f. l'vlay 21, 2025 
Khajuraho Highways Private Limited('KHPLJ(formerly known as "PNC Khajuraho Highways Private Limited") w.e.f. l'vlay 21, 2025 
Meerut Haridwar Highways Private Limited('MHHPL ?(formerly known as "PNC Meerut Haridwar Highways Private Limited") w.e.f. l'vlay 21, 2025 
Daus a Lalsot Highways Private Limited ('DLHPL ?(formerly known as "PNC Rajasthan Highways Private Limited) w.e.f. l'vlay 21, 2025 
Triveni Sangam Highways Private Limited(TSHPL ?(formerly known as "PNC Triveni Sangam Highways Private Limited") w.e.f. l'vlay 21, 2025 
Unnao Highways Private Limited('UHPL ?(formerly known as "PNC Unnao Highways Private Limited") w.e.f. l'vlay 21, 2025 
Bareilly Nainital Highways Private Limited('BNHPL ?(formerly known as "PNC 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 II 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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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. 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. Ltd 
KKR Asia Pacific Infrastructure Holdings Pee Ltd 

KKR As ia Pacific Infrastructure Investors SC:Sp 
KKR Associates AP Infrastructure SC:Sp 
KKR AP Infrastructure S.a r.l 
Nebula Asia Holdings II Pee. Ltd. (w.e.f. January 19, 2024) 
Nebula Asia Holdings I Pee. Ltd. (w.e.f. January 19, 2024) 
KKR Asia Pacific Infrastructure Holdings II Pee. Ltd. (w.e.f. January 19, 2024) 
KKR Asia Pacific Infrastructure Investors II SC:Sp (w.e.f. January 19, 2024) 
KKR Associates AP Infrastructure II SC:Sp (w.e.f. January 19, 2024) 

KKR AP Infrastructure II S.a r.L (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 Il(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 Pee. Ltd - Promoter of Vertis Fund Advisors Private Limited 
Galaxy Investments Pee. Ltd - Promoter of Galaxy Investments II Pee. Ltd 

C. Directors/ General partners/ Managers of the parties to Vertis Infrastructure Trust specified in Il(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. Ltd 
Tang Jin 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 Ltd 
Tang Jin Rong 
Goh Wei Chong 

(iv) General Partner of KKR Asia Pacific Infrastructure Investors SCSp 
KKR Associates AP Infrastructure SC:Sp 

(v) General Partner of KKR Associates AP Infrastructure SCSp 
KKRAP Infrastructure S.a r.l. 

(vi) Managers of KKR AP Infrastructure S.a r.l 
Jason Carss (dass A) 
Joanne Casey (dass A) (w.e.f. November 27, 2024) 
Steven Codispoti (dass A) (till December 31, 2024) 

• (dass B) 

cP\\B) 
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(vii) Directors of Nebula Asia Holdings II Pte. Ltd. 
Tang Jin Rong 
Madhura Narawane (till April 04, 2025) 

Goh Ping Hao (w.e.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 II SCSp 
KKR Associates AP Infrastructure II SC:Sp 

(xi) General Partner of KKR Associates AP Infrastructure II SCSp 
KKR AP Infrastructure II S.a r.l. 

(xii) Managers of KKR AP Infrastructure II S.a r.1. 
Jason Carss (Class A) 
Joanne Casey (Class A) (w.e.f. November 27, 2024) 
Steven C.odispoti (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 CEO (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. Sud.ha Krishnan, Independent Director 
Mr. Subramanian Janakiraman, Independent Director 
Mr. Manish Agarwal, Independent Director 
Mr. 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, C.ompliance Officer (w.e.f August 09, 2024 to November 07, 2024) 
:Ms. Kunjal Shah, C.ompany Secretary and C.ompliance Officer (till August 08, 2024) 
Mr. Gajendra Mewara, C.ompany Secretary and C.ompliance Officer (w.e.f. November 08, 2024 till November 28, 2025) 
Mr. Pratik Desai, C.ompliance Officer (w.e.f. November 29, 2025) and C.ompanySecretaryand C.ompliance Officer (w.e.f. January 30, 2026) 

(xv) Directors of Vertis Project Manager Private Limited 

Dr. Zafar Khan, 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 
March 31, 2026 

Galaxy Investment II Pte Ltd. 

Transaction during the year 

Issue of unit capital 
Interest expense on compulsorily convertible debentures ('C(l)'s) 
Distribution to unit-holders 3,627.68 

Balance outstanding at the end of the year 

Unit capital 20,372.34 

Nebula Asia Holdings II Pte. Ltd. 

Transaction during the year 

Issue of unit capital -
Distribution to unit-holders 7,687.68 

Balance outstanding at the end of the year 

Unit capital 52,460.00 

Vertis Fund Advisors Private Limited 

Transaction during the year 

Reimbursement of expenses 
Investment manager fees 491.02 
Advance payment of Investment manager fees 3.13 

Balance outstanding at the end of the year 
Trade and other payables 
Advance payment of Investment manager fees 3.13 

Vertis Project Manager Private Limited 

Transaction during the year 
Project manager fees 525.65 
Management support service fees 
Advance payment of Project Manager Fees 141.13 

Balance outstanding at the end of the year 

Project manager fees payable (net of advance) 0.41 
Advance payment of Project Manager Fees 3.34 

Axis Trustee Services Limited 

Transaction during the year 
Trustee fees 2.36 

Axis Bank Limited 

Transaction during the year 

Loan taken 10,986.50 
Process ing fees 50.30 
Prepayment Penalty 39.36 
Repayment of loan taken 8,640.25 
Interest on loan 1,207.56 
Interest on bank deposits 211.85 
Bank charges 1.76 
Investment in bank deposits 12,274.27 
Redemption of term deposits 16,743 .47 

Balance outstanding at the end of the year 

Loan payable 18,892.97 
Interest accrued on bank deposits 39.60 
Outstanding bank deposits 3,411.14 
Oosing balance of current account 508.50 

Note: 

For the year ended 
March 31, 2025 

3,982.34 
88.93 

7,325.47 

41,372.34 

37,560.00 
3,908.16 

52,460.00 

0.26 
340.96 

-

17.56 

271.43 
1.91 

224.87 

8.66 
0.22 

0.94 

5,300.00 
23.72 

-
42.23 

176.26 
262.61 

0.96 
75,177.28 
76,027.84 

6,875.64 
56.14 

3,523.10 
123.88 

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. 
Outstanding balances at respective year ends are secured and unsecured and settlement is generally done through banking channels. 

Ye information has been determined to the extent such parties have been identified on the basis of information available with the Trust and relied upon by 
{~. 

r.f 

rtered 0 
countants _0 
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n Details 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 year 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 ('CCD) * and compulsorily convertible preference shares ('CCJ-'S) of BE 1PL during the year ended March 31, 2025: 

Particulars Attributes 

Discounting rate (YI ACCJ 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") . 

E 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 II 
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, CCD, and CCJ-'S of BE1PL 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 CCJ-'S of BE1PL from the Sponsor as on June 
12, 2024. 

(This space has been intentional/y left blanks) 
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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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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 II of Schedule III. 

As at and for the ear 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 
DBQ>L 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) (5.39)% (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 235.73 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% 9.37 0.14% 
RAHPL 160.64 0.24% 17.38 0.26% 0.01 0.05% 17.38 0.26% 
UIPL (2,301.01) (3.40)% 690.16 10.46% 0.18 1.31% 690.34 10.44% 
GRIQ 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% 
NfEPL (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% 
a-IPL 1,186.30 1.75% 282.71 4.29% 1.57 11.44% 4.30% 
GHPL 1,105.37 1.63% 133.77 2.03% 1.10 7.99% 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) (2.21)% 0.02 0.18% (2.20)% 
DLHPL 479.27 0.71% 124.12 1.88% 0.34 2.44% 1.88% 
TSHP 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)% 
rest (NO) 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 

(total assets minus total liabilities) ('OCI') 

Amount As a% of Amount As a% of Amount As a% of 
consolidated net consolidated profit consolidated OCI 

assets or loss 

Parent 

Vertis Infrastructure Trust 93 ,131.91 117.16% 4,169.42 76.53% - -

Subsidiary 
DBaL 575.57 0.72% 917.42 16.84% (0.26) (17.11)% 
NBPL (196.58) (0.25)% 44.20 0.81% (0.11) (7.24)% 

JPEPL (3,037.84) (3.82)% (509.75) (9.36)% (0.75) (49.34)% 
GEPL (5,429.97) (6.83)% (102.72) (1.89)% (0.16) (10.53)% 
UEPL 256.47 0.32% 658.99 12.10% (0.16) (10.53)% 
SEPL 4.05 0.01% 21.59 0.40% (0.05) (3 .29)% 
GSHPL (177.72) (0.22)% (2.86) (0.05)% 0.14 9.21% 
ANHPL (481.52) (0.61)% (97.78) (1.79)% (0.01) (0.66)% 
RAHPL (305.92) (0.38)% (54.31) (1.00)% 0.03 1.97% 
UIPL (1 ,555.85) (1.96)% (764.08) (14.02)% 0.48 31.58% 
GRIQ (2,129.66) (2.68)% 825.65 15.15% (2.39) (157.24)% 
STPL (4,259.45) (5.36)% 581.30 10.67% 5.04 331.58% 
BETPL 267.89 0.34% 406.05 7.45% (0.28) (18.42)% 
BETPL (1,218.51) (1.53)% (1,218.51) (22.36)% - 0.00% 
NIEPL (54.21) (0.07)% (54.21) (0.99)% - 0.00% 
Non Controlling Interest (NO) 4,105.64 5.16% 627.96 11.53% - 0.00% 

Total 79,494.30 100.00% 5,448.36 100.00% 1.52 100.00% 

Share in total comprehensive income 

Amount As a% of 
consolidated 

comprehensive 
income 

4,169.42 76.50% 

917.16 16.83% 
44.09 0.81% 

(5 10.50) (9.37)% 
(102.88) (1.89)% 
658.83 12.09% 
21.54 0.40% 

(2.72) (0.05)% 

(97.79) (1.79)% 
(54.28) (1.00)% 

(763.60) (14.01)% 
823.26 15.11% 
586.34 10.76% 
405.77 7.45% 

(1,218.51) (22.36)% 
(54.21) (0.99)% 
627.96 11.52% 

5,449.88 100.00% 
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51 Business Combinations 

(a) 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") 
(it) Chitradurga Highways Private Limited ("CHPL") 
(iii) Aligarh Highways Private Limited ("AHPL") 
(iv) Bundelkhand Highways Private Limited ("BHPL") 
(v) Khajuraho Highways Private Limited ("KHPL") 
(vi) Triveni Sangam Highways Private Limited ("TSHPL ") 
(vii) Gomti Highways Private Limited ("GHPL") 
(viii) 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 (Kamataka) 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 
(inf 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 234.75 

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 
(i) The Trust has entered into a Share Purchase Agreement on May 03, 2023 for acquisition of 100% shareholding in special purpose vehicle owned 

by HG Infra Engineering Limited namely HG. Rewari Bypass Private Limited ('RBPL ?-
C.Onsequently, the Trust acquired 100% stake in RBPL on February 20, 2025 ('acquisition date') for a cash consideration of t 1,423.00 millions 
(including contingent consideration amounting to { 92.28 millions) respectively from HG Infra Engineering Limited. The Management has applied 
the optional concentration test under Ind AS 103 "Business C.Ombination" 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 

C.Ontract 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 

C.Ontract liabilities 77.29 

Other current liabilities 0.06 

Current tax liabilities (net) 4.36 

Total liabilities (B) 2,322.75 

Net assets (A-B) 1,423.00 

([hfr ,pace has been intentional/y left blank) 
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(ii) 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") . 
Buring 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~ 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 (CG'S) of BETPL by issue of 1,517,216 units of the Trust 
at NAV of~ 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 Pte. 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 i.e 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 

Non-current assets 

Property, plant and equipment 

Intangible assets 

Other financial assets 

Non-current tax assets (net) 

Total non-current assets 

Current assets 

Investments 
Trade receivables 

Cash and cash equivalents 

Bank balances other than cash and cash equivalents 

Other financial assets 

Other current assets 

Total current assets 

Total Assets (A) 

Equity 

Other equity 

Total equity 

Non-current liabilities 

Borrowings 

Provision for employee benefits 

Total non-current liabilities 

Current liabilities 

Borrowings 

Trade payables 

Other financial liabilities 

Other current liabilities 

Provision for major Maintenance 

Provis ion for employee benefits 

Current tax liabilities (net) 

Total current liabilities 
Total liabilities (B) 

Total equity and liabilities 

acquired 

ns of Capital Reserve 

rs 
consideration 

t assets acquired 

Amount 

38.00 

2,324.69 

914.94 

91.59 

3,369.22 

2,877.20 
2.45 

28.76 

14.43 

6.35 

10.32 

2,939.51 

6,308.73 

(118.05) 

(118.05) 

3,220.29 

3.47 

3,223.76 

744.99 

65.71 

1,477.84 

2.72 
679.70 

0.20 

15.95 

2,987.11 
6,210.87 

6,092.82 

215.91 

Amount 

119.08 

(215.91) 

(96.83) 
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52 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 (TO1) basis. C.onsidering 
the nature of Group's business and operations, there are no separate reponable segments (business and/ or geographicaQ in accordance with the requirements 
of Indian Accounting Standard 108 'Segment Reponing'. 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. 

53 Project manager and Investment manager fees 

(i) Project manager fees 

Pursuant to the Project Management Agreement ("PMA") dated October 20, 2022, as amended, executed between the Trust and its 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 tenns 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 HoldC.os 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 525.65 271.43 

(ii) 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 tenns 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 intentional!J left blank) 
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54 Details of Distribution: 
The details of distributions declared and made by the Group during the period mentioned below are as under: 

Date of Distribution 
Total 

Particulars Distribution r 
Declaration Per unit r) 

in millions) 
Forthe quarter ended June 30, 2024 August 8, 2024 4.7637 3,837.58 

For the quarter ended September 30, 2024 November 8, 2024 3,1210 2,514.24 

For the quarter ended December 31, 2024 February 4, 2025 1.1945 1,803.68 
Forthe quarter ended March 31 , 2025 May 16, 2025 3.2500 4,907.45 

Forthe quarter ended June 30, 2025 August 13, 2025 2.3711 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 

Forthe quarter ended March 31 , 2026 May 20, 2026 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 (rota! 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. 

55 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 appropriate accounting effect on the basis of such developments as needed. 

56 Other statutory information 
(i) The Trust does not have any Bena mi 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. 

(ii) 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. 

(iii) The Trust has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Part)? 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. 

(iv) The Trust have not traded or invested in Cryptocurrency 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 tax 

assessments underthe Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961). 

(vi) The Trust does not have anytransactions with struck- off companies. 
(vii) 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. 

57 The comparative figures for the previous year are based on the audited financial statements of the Group, which were audited by the predecessor auditor. 

58 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. 
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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 

(iii) gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards (Ind AS) 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, Senapatl Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India. 
S.B. Billimoria & Co. LLP is registered with Limited Liablllty having LLP Identification No. AAY-7397 
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b) Conclusion on Unaudited Consolidated Financial Results for the quarter 
ended March 31, 2026 

Wlth 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 
!CAi'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(I)(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: 

• 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. 

• 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. 

• Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates made by the Board. 
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• 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. 

• 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. 

• 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 !CAI, 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. 

Place: Mumbai 
Date: May 20, 2026 

For S.B. Billimoria & Co. LLP 
Chartered Accountants 

Firm's Registration No.101496W/W-100774 

Mukesh Jain 
(Partner) 

(Membership No.: 108262) 
UDIN: 26108262FOCPHH5892 
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Attachment A 

Sr. Name of Entities 
No 

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 f millions unless otherwise stated) 

Particulars Quarter ended 
March 31, 2026 

(Refir 110/e I 1) 

Income and gains 
Revenue from operations 10,366.53 
Interest income from bank deposits 129.56 
Profit on sale of assets/ investments 58.83 
Other income 698.32 
Total Income and gains 11,253.24 

Expenses and losses 
Employee benefits expense 173.78 
Finance costs 

• Interest on term loan, non convenible debentures and others 1,979.55 
• Other finance costs 149.34 

Operation and maintenance expenses 939.64 
Provision for major maintenance obligation 1,159.64 

Operating expenses (682.18) 

Independent consultancy and project monitoring fees 58.94 

Depreciation on propeny, plant and equipment 41.12 
Amonization of intangible assets 3,128.71 
Valuation expenses 2.07 
Audit fees 41.43 
Insurance expenses 52.12 
Project management fees 148.25 
Investment manager fees 127.43 
Management suppon services fee 
Trustee fees 3.16 
Rating fee 11.49 
Corporate social responsibility 54.53 
Legal and professional expenses 201.44 

Other expenses 480.54 

Total expenses and losses 8,071.00 

Profit before exceptional items and tax for the period/year 3,182.25 
Exceptional items (impairment of intangible and financial assets) (211.44) 

Profit/ (Loss) before tax for the period/ year 2,970.80 

Tax expense: 
Current tax 720.73 
Deferred tax (53.37) 

Total tax expense 667.36 

Profit/(Loss) after tax for the period/year 2,303.45 

Other comprehensive income 
Items that will not be reclassified to profit or loss 

Re-measurement gain on defined benefit obligations 3.84 
Income tax relating to these items (1.49) 

Total other comprehensive income/(loss) for the period/year 2.35 

Total comprehensive income for the period/year 2,305.80 

Profit/(Loss) for the period/year attributable to 
Unit holders 2,217.08 
Non-controlling interests 86.35 

Other comprehensive income/(loss) for the period/year 

Unit holders 1.24 
Non-controlling interests 1.11 

Total comprehensive income/(loss) for the period/year 

Unit holders 2,218.33 
Non-controlling interests 87.47 

Earning per unit capital (not annualized) 

Basi£.fil 1.47 

~ '.lallu,~<;H<:-J~ 1.47 
~,,-.,-. '.!.,AJ ~ 

I [t~l~hartered ('I l . Accountant t_--; 
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Quarter ended 
December 31, 2025 

(U11a11dited) 

10,004.54 
99.48 
56.43 
22.56 

10,183.01 

144.30 

2,129.97 
103 .85 
759.92 
538.31 

1,607.02 

55.17 

36.01 
2,906.84 

2.04 
14.94 
60.82 

148.76 
142.61 

0.65 
6.65 

51.12 
45.44 

114.86 

8,869.28 

1,313.73 
(68.25) 

1,245.48 

600.90 
(469.74) 

131.16 

1,114.32 

(0.40) 
1.48 
1.08 

1,115.40 

990.97 
123.35 

1.09 

992.06 
123.35 

0.66 
0.66 

Quarter ended Year ended Year ended 
March 31, 2025 March 31, 2026 March 31, 2025 

(U11a11ditetlj (A11dited) (A11diteclj 

6,450.54 38,192.56 21,271.50 
252.81 508.64 472.19 
122.40 331.57 452.72 
274.26 902.65 793.28 

7,100.01 39,935.42 22,989.69 

83.50 588.57 313.32 

884.40 7,992.33 3,297.69 
153.64 1,324.31 548.80 
314.71 2,837.14 1,647.47 
473.44 2,514.08 2,009.41 

772.69 1,381.45 800.96 

36.60 229.61 122.82 

30.21 146.86 108.00 
1,933.69 11,817.28 6,498.48 

1.22 8.00 2.70 
16.39 82.34 39.75 
21.02 216.18 89.05 
96.88 525.65 271.43 

114.49 491.02 340.96 
1.91 

0.70 7.29 3.09 
4.21 28.70 15.83 

28.09 161.50 118.48 
68.88 522.79 168.55 

303.28 817.96 390.30 

5,338.04 31,693.06 16,789.00 

1,761.97 8,242.36 6,200.69 
(848.31) 

1,761.97 7,394.05 6,200.69 

360.86 2,291.01 1,357.65 
(330.75) (1 ,493.99) (605.32) 

30.11 797.02 752.33 

1,731.86 6,597.03 5,448.36 

4.44 15.01 2.19 
(0.67) (1.28) (0 .67) 
3.77 13.73 1.52 

1,735.63 6,610.76 5,449.88 

1,532.40 6,317.29 4,681.11 
199.46 279.74 767.25 

3.83 12.85 2.55 
(0.06) 0.88 (1.03) 

1,536.23 6,330.15 4,683.66 
199.40 280.61 766.22 

1.13 4.18 5.04 
1.13 4.18 5.04 

-
l>-ST ~~ 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Consolidated Assets and Liabilities as at March 31, 2026 
(All amounts in t millions unless otherwise stated) 

Particulars 

ASSETS 
Non-current assets 
Property, plant and equipment 

Capital work-in-progress 

Other intangible assets 

Financial assets 

Others financial assets 

Deferred tax assets (net) 

Non-current tax assets (net) 

Other 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 above 

Others financial assets 

Other current assets 

Total current assets 
Total assets 

EQUITY AND LIABILITIES 
EQUITY 
Unit capital 

Other equity 

Repayment of Capital 

Equity attributable to unit holders of the Trust 
Non controlling interests 

Total equity 

LIABILITIES 
Non-current liabilities 
Financial liabilities 

Borrowings 

Other financial liabilities 

Provisions 

Deferred tax liabilities (net) 

Other non-current liabilities 
Total non-current liabilities 

Current liabilities 
Financial liabilities 

Borrowings 

Trade payables 

(a) Total outstanding dues of micro enterprises and small enterprises 

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

Other financial liabilities 

Other current liabilities 

Provisions 

Oment tax liabilities (net) 
Tota ui:r nt liabilities 

f6'(al, l:t'a\ii1i'ii~s 
1
£~ ~ Ii >v I • rf • bT . 

-

As at 
March 31, 2026 

(Audited) 

788.18 

3.00 
1,13,676.06 

47,676.55 

1,014.83 

1,243.77 

1,461.52 
1,65,863.91 

114.13 

1,863.28 
886.82 

7,670.48 

4,966.00 

17,062.23 

2,067.20 

34,630.14 
2,00,494.05 

1,28,610.63 

(47,446.16) 

(16,993.34) 
64,171.13 
3,559.85 

67,730.98 

1,00,163.40 

1,631.88 

1,717.63 

5,721.91 

30.16 
1,09,264.98 

15,576.41 

223.40 

1,458.08 

1,923.03 

521.48 

3,684.02 

111.67 

23,498.09 

1,32,763.07 
2,00,494.05 

As at 
March 31, 2025 

(Audited) 

462.77 

2.48 
1,19,458.14 

9,060.53 

454.12 

465.11 

331.38 
1,30,234.53 

24.00 

1,022.45 
164.95 

4,521.97 

2,774.10 

3,557.02 

1,018.55 

13,083.04 
1,43,317.57 

1,28,610.63 

(43,771.00) 

(9,450.97) 
75,388.66 

4,105.64 
79,494.29 

41,800.92 

1,613.88 

1,639.60 

6,011.18 

28.84 
51,094.42 

7,526.36 

126.84 

1,376.53 

931.87 

419.04 

2,341.36 

6.85 

12,728.85 

63,823.27 
1,43,317.57 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Statement of Consolidated Cash Flows for the year ended March 31, 2026 

(All amounts in f millions unless otherwise stated) 

Particulars 

A. Cash flows from operating activities 

Profit before tax and exceptional item for the year 

Adjustments for: 
Depreciation on property, plant and eguipment 

Amortization of in tangible assets 

Loss / (&,ain) on sale of property, plant and equipment (net) 

Gain on sale of investments (net) 

Loss / (g:iin) on in,·estments measured at fair value through profit and loss (net) 

Fxcess prm·isions written back 

Bad debts written off 

Interest income from bank deposits 

Impairment loss allowance on trade receivables 
Finance costs 

l\fodification (gain)/ loss on financial assets 

Operating profit before working capital changes and other adjustments 

Working capital changes and other adjustments: 
Inventories 

Trade receivables 
Other financial asse ts 

O ther assets 

Trade payables 

ProYisions 

Other fmancial liabilities 

Other liabilities 

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 

1'\cquisition of assets through business combination 

}'\cguisition of property, plant and equipment and intangible assets 
Proceeds from disposal of property, plant and equipment 

Proceeds from maturity of bank deposits (net) (including interest) 

Redemption/(Purchase) of current investments (net) 

Net cash generated/ (used) in investing activities (B) 

C Cash flows from financing activities 
Proceeds frotn issuance of units 

Proceeds from long term and short term borrowings 

Payment of long term and short term borrowings 

Unit issue expenses 

Processing fees paid 

Finance cos ts paid 

Distribution made to unit-holders 

Dividend paid to the non controlling interests 

Net cash inflow/(outflow) from financing activities (C) 

D Net increase/(decrease) in cash and cash equivalents (A+B+C) 
E Additions on accow1 t of acquisition 

F Cash and cash equi,·alents at the beginning of the year 

Cash and cash equivalents at the end of the year (D+E+F) 

Non-cash financing and investing activities 

;'.~~ of a purchase consideration through the issue of units 

£ ~~ etE!/ me h~ f Lisbilittes acquired in business combination through the issue of units 

For the year ended 
March 31, 2026 

(/-1//dited) 

8,242.36 

146.86 

11 ,8 17.28 

4.67 

(344.58) 

13.01 

(129.40) 

334.44 

(508.64) 

227.32 
9,316.65 

(669.70) 

28,450.27 

(90.13) 

734.99 
4,558 28 

2,209.54 

(4-17.60) 

632.56 

(47.1 4) 

(131.00) 

35,869.77 
(2,854.71) 

33,015.06 

(12,585.27) 

(365.18) 
4.05 

4,439.88 

4,891.36 

(3,615 .16) 

87,812.38 

(88,043.73) 

(156. 93) 

(8,309.77) 

(17,547.68) 

(826.41) 

(27,072.14) 

2,327.76 
820.75 

4,521.97 

7,670.48 

For the year ended 
March 31, 2025 

(A!ldited) 

6,200.69 

108.00 

6,498.48 

(3.82) 

(4-18.90) 

68.13 

(83 08) 

0.62 

(472.19) 

3,838 20 
186.1 l 

15,892.24 

(24.00) 

147.51 

I, 111.45 

(336.33) 

(2,337.37) 

(87.14) 

(60118) 

40.05 

13,805.23 
(1,430.82) 

12,374.41 

(1,330.72) 

(67,628.75) 
7.82 

6,162.09 

8,536.69 

(54,252.87) 

59,901.55 

19,047.37 

(13,050.68) 

(8.39) 

(59.29) 

(3,667.94) 

(15,160.69) 

(2,294.62) 

44,707.31 

2,828.85 
409.50 

1,283.62 

4,521.97 

119.fJ8 

3,863.26 

I ~ ~ gie: \~ TR 
1 Tlii ilfilvf Consolidated Statement of Cash Flows has been prepared under the ' lnclirect Method' as set out in Ind AS 7, 'Statement of Cash Fl°' <c-~S UC';,. 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Statement of Changes in Consolidated Unit Holders' Equity for the year ended !\:farch 31, 2026 

(All amounts in t millions unless othenvise stated) 

A Unit capital 

Particulars Number of units 

Balance as at April 01, 2025 1,50,99,83,998 

Changes iu uui1 capit,1! 

Balance as at March 31, 2026 1,50,99,83,998 

Particulars Number of uni ls 

Balance as at April OJ, 2024 74,68,85,834 

Changes in 1uiit capiial 76.30,98, 16-1 
Balance as at March 31, 2025 1,50,99,83,998 

B Other equity 

Equity 
Units pending component' of 

Particulars issuance loan from related 
parties 

Balance as at April 01, 2025 384.95 
i\:et profir for the period 

Orlu.:r comprehensive income: 

Re-measun:ment gains/ (losses) on defined benefit 
oblig.1tions 

Total comprehen sive income for the p eriod 
Distribution ro unitholders* 

Divlde11d paid 
Balance as at 1'\{arch 31, 2026 384.95 

Particulars 
Equity 

Units pending component of 
issuance loan from related 

parties 

Balance as at April 01, 2024 215.91 384.95 
Net profit for the pcnod 
O cher comprehensive income: 

Re-measurement gams/ (losses) nn defmed benefit 
obli.L.,a tions 

Total comprehensive income fo r the period -
I ssuc of units (2 15.91\ 
L1rnr issue expenses# 

Tra.i1sfc~rred from (k bent11re rtdC'mpti(>tl resen 1<· to ge11cral 
rcsen ·e 

,\djustmcnt pursuant to business combination under 
common conrrol 

Dis1ributlon ro unitholdcrs,. 

Dividend paid 

- Balance as at t,,,tarch 31, 2025 384.95 

~ORl,<J •= 

Amount 

1,28,610.63 

1,28,610.63 

Amount 

68,590.00 

60,020.63 
1,28,610.63 

Reserves and surplus 

Capital Securities Debenture 
Capital 

Amalgamation 
redemption premium redemption adjustment deficit 

reserve 
reserve resen•e resen'e account 

2.83 2,411.18 - 1,768.82 /28,514.39) 

-
- -

2.83 2,411.18 - 1,768.82 /28,514.39) 

Reserves and surplus 

Capital Securities Debenture 
Capital 

Amalgamation 
redemption premium redemption adjustment deficit 

reserve 
reserve resenre resen'e account 

2.83 2,411.18 60.22 1,671.99 /28,514.39) 

-

(60.22) 

96.83 

2.83 2,411.18 1,768.82 (28,514.39) 

~

') Jfu issue related expenses arc expenses incurred in relation to rhc right issue and preference issue of unirs by the Trust. ~,~~~~:::\;pt j"tinns made by the Trust to its unitholders is excluding amounts classified as 'Repayment of Capital' are disclosed separately (see Table (c)). 

• c,"' s- ·:C • 
--

T otal Attributable to Attributable to 
General Retained unit holders of the non -controlling Total 
reserve earnings* T rust interest 

126.11 (19,950.50) /43,771.00) 4,105.64 (39,665.37) 
6,31 7.29 6,317.29 279.7~ 6,597.03 

12.85 12.85 0.88 13.73 
6,330.15 6,330.15 280.61 6,610.76 

( I 0,005.30\ (10,005.30) (10,005.30) 
(8?6.4 1) (826.41) 

126.11 /23,625.66) /47,446.16) 3,559.85 /43,886.32\ 

Total Attributable to Attributable to 

General Retained unit holders of the non -controlling Total 
reserve earnings* T rust interest 

65.89 /13,468.17) /37,169.59) 5,634.04 (31,535.55) 
-1,681.11 4,681.11 767. 25 5,448.36 

2.55 2.55 (1.031 1.52 
4,683.66 4,683.66 766.22 5,449.88 

(215.91) (215.91) 
(8.39) /8.39) (8.39) 

60.1 ? 

96.83 96.83 
(11 ,157.60) (11,157.60) (11,157.60) 

(2.294.62) /2,294.62) 
126.11 (19,950.50) (43,771.00) 4,105.64 (39,665.37) 

-
t>-STR(J 

«<;;- 'e-
( 

$ x ~) ~ 



Vertis Infrastructure Trust (''formerly known as Highways Infrastructure Trust") 

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

(All amounts in { millions unless otherwise stated) 

C Distribution-Repayment of Capital 

Particulars Repayment' of Capital 

Balance as at April 01 1 2025 (9,450.97) 
Distribution for the quartt:r ,\ larch 31 , 2025 (2.054.03) 

Distribution for the.: <Juarter Jurn.: 30, 2025 (l.688.46) 

Distribution for rhe <Juarter Scptl'mbcr 30, 2025 (1.835.69) 

Distribution for the quarter Dc:cen\ber 31, 2025 (1.964.19) 

Balance as at March 31, 2026 (16,993.34) 

Particulars Repayment of Capital 

Balance as at April 01, 2024 (5,447.88) 
Distribution for the <JUartcr ,\larch 3"!, 2024 (189.34) 

Distribution for the <JUarter June 30, 2024 (2.275.71) 

Distribmion for the <1uarter Scptl'Jllber 30, 202-t (756.93) 

Distribution for the quarter December 31, 2024 (781.11) 

Balance as at March 31, 2025 (9,450.97) 

Total 

(9,450.97) 
(2,054.03) 

(1,688.46) 
(1,835.69) 

(1,96-1.19) 

(16,993.34) 

Total 

(5,447.88) 
(189.34) 

(2,27571) 

(75 6.93) 

(781.11) 
(9,450.97) 

_,,,-_::;;...-....;::~" e es: 

. O -R~Jef1e , tributions made by the Tru~t to its LUlltholders are ba sed on the Net Distributablt Cash Flows (NDCFs) of the Trust under the Inv IT Regulations. 

ii) . • {l?c oup had reduced rhc Rccai11cd Farniugs (under Other El1u.ity) for the amount of NDCF distributiou in the nature of repayment of capital in past periods. in cerms of Clause -t.2.8(b ) of the SEBI 1£astcr Circular SE.BI / l H) / DDl fS-PoD 2/ P / Cl R/ 2025 / I 02 dated July 

-'
rter ~- (~~. w Trust_ i_s n.:c1uu:ed [O regroup the figures for Retallied E:u:nings (under O~hcr Equity) for prior pcri.ods pr~sct~tcd in the Comolidatcd Unaudited Financial lnform.ation and shmH1 the same as a separate line item on the fan· of the Consolidated Unauditt·d Statement 

o .-\ s~t\" ,ml Lmb1hties. ,-\ccordmgl>' the Trust has regrouped the Repayment of Capttal from Reramcd <.-arnmgs ro D1:-:rnbution-Rcpaymcnr of Capital. 
untan ~ .'--' 



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 f 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 (CD) 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: 

Projects 

Vertis Infrastructure Trust 
Shillong Expressways Private Limited ('SEPL; 
Ulunderpret Expressways Private Limited ('UEPL; 
Dewas Bhopal Corridor Private Limited ('DBOL; 
Godhra Expressways Private Limited ('GEPL; 
Ntrmal BOT Private Limited ('NBPL J 
Jodhpur Pali Expressways Private Limited (JPEPL; 
Udupi Tollway Private Limited ('UIPL J 
Rewari Ateli Highway Private Limited (RAHPL; 
Gurgaon Sohna Highway Private Limited ('GSHPL; 
Ateli Narnaul Highway Private Limited ('ANHPL; 
Swarna Tollway Private Limited ('STPL; 
Gujarat Road And Infrastructure Company Limited ('GRIQ.,; 
Bangalore Elevated Tollway Private Limited ('BE TPL; 
North Telangana Expressway Private Limited ('NIEPL; 
Rewari Bypass Private Limited ('RBPL; 
Khajuraho Highways Private Limited (KHPL; 
Bundelkhand Highways Private Limited ('BHPL; 
Chitradurga Highways Private Limited ('GfPL; 
Triveni Sangam Highways Private Limited (TI-IPL; 
Aligarh Highways Private Limited ('AHPL; 
Gomti Highways Private Limited ('GHPL; 
Unnao Highways Private Limited ('UHPL; 
Bithur Kanpur Highways Private Limited ('BKHPL; 
Meerut Haridwar Highways Private Limited ('W-IHPL; 
Dausa Lalsot Highways Private Limited ('DLHPL; 
Bareilly Nainital Highways Private Limited ('BNHPL; 

arnataka) Highways Pvt. Ltd ('CKHPL J 

Fair value 
as at March 31, 

(Audited) 
5,135.12 

58.16 
2,378.44 

17,201.91 
31,780.07 

757.83 
6,783.17 

11,950.08 
2,479.74 
2,810.83 
4,002.43 

17,649.66 
35,346.48 
2,827.80 

83,720.53 
2,568.72 
5,189.30 
6,240.37 
5,057.51 
8,549.10 
4,968.45 
7,862.54 
7,744.22 

10,312.35 
6,989.47 
2,419.59 
8,492.13 
6,552.09 

3,07 ,828.09 

Fair value 
as at March 31, 

(Audited) 
1,826.72 

358.11 
4,512.13 

18,691.69 
31,034.92 

987.87 
7,187.74 

11,353.57 
2,658.19 
2,921.01 
4,861.29 

18,065.22 
21,634.11 
3,335.98 

80,211.95 
3,689.80 

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 f millions unless otherwise stated) 

B. Statement of consolidated total return at fair value: 
Year ended March 

Particulars 31,2026 

(Audited) 

Total comprehensive income for the year (as per the Consolidated Statement of Profit and 6,610.76 

Add: Other changes in fair value for the year (Refer Note 1) 14,120.67 
Total return 20,731.43 

Note 1: 

Year ended March 
31, 2025 

(Audited) 

5,449.88 

9155.05 
14,604.93 

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, NHAI, vide its Policy Circular 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 Circular was challenged before the 
High Court of Delhi by various parties (including the Highway Operators Association of India) by filing Writ petitions (Gvil) and Gvil 
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. 

rting 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 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: 

(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 

(U11attdi1ed) (Unaudited) (U11audzied) (Audited) (Audited) 

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 per 7,852.20 7,307.13 5,717.73 28,605.50 17,146.26 

relevant frame work 

3 Add: Treasury income I 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) (2,020.91) (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 debt 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: (i). 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 
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) 5,460.78 4,824.96 4,789.41 19,006.36 13,874.77 
N e t 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)(6) being a sum not greaterthan 10% of 249.98 22.58 229.04 (74.88) (354.87) 

--~-~ CF (D) 

t
, ~;:'' ·•~l'l>'<hstributable cash flows (E)=(C+D) 5,479.58 4,529.95 4,907.45 18,119.81 13,062.95 :~·., ":::! Chartered 0 

( co_ Accountants f ) -
~sTRUc 

o). " '<<I:- )-c-
~ * 0 

I ~ -fj \ 
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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 f 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: 
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 (fin 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 Nffis, RTLs, and CPs, and has been 
computed in accordance with the cash flow statements. The reconciliation is presented below: 

Particulars (f 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 (fin million) MMRA (fin million) Total (fin 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 

Net increase/ (decrease) in DSRA/ MMRA during the year (deducted in NDCF)(A-B) 105.51 150.00 255.51 

e 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 
ework, as such amounts are not available for distribution to unitholders. 



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 int millions unless otherwise stated) 

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

4 In accordance with Regulation 18(1A) of the SEBI Inv IT 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 (fin million) 

NDCF 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 NDCF for the year ended March 31, 2026 (C=A-B) 74.88 

Amount retained from NDCF till March 31, 2025 (carried forward) (D) -

Aggregate retained balance as at March 31, 2026 (C+D) 74.88 

5 In previous financial years, the Trust had availed external debt and on-lent an aggregate amount of~ 382.50 million to Ulundurpet Expressway.; Private Limited ("UEPL"), towards major maintenance expenditure. Subsequent to such disbursement, 
basis applicable provisions of the SEBI Inv IT Regulations, this amount cannot be utilised for major maintenance purposes at the SPY 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 . 

6 During the year ended March 31, 2026, Ulundurpet Expressway.; Private Limited ("UEPL") and Bangalore Elevated Tollway Private Limited ("BETPL") was able to upstream dist ributions 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 (fin million) 
BETPL 1,542.66 
UEPL 552.25 



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: 

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

O1allakere (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 

8 The concession period in respect of SEPL expired on Febniary 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. 

• 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, 
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 



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: 

(ii) Dewas Bhopal Corridor Private Limited ("DBCPL") 

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 

(U11a11dited) (Unat1dited) (Una11dited) (A11dited) (A11dited) 

1 Cash flow from operating activities as per Cash 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 I income from investing activities (interest income received from FD, tax refund, any other 2.62 6.29 10.09 22.93 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 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 - - (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, - 2.12 (4.63) 2.12 (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). tem1S 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 lil<e 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 SPY or Holdco, to the ~xtent not funded b) (6.22) (1.93) 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) 492.22 557.85 380.39 1,992.60 1,701.11 

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. 

eased during the year amounting< 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. 

mework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside bySPV for up to 10% of NDCF is in-line with the framework notifi 

'<.Q;-­

~ 



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: 

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

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 

(Uuaudited) (Uuaudited) (Uut111dited) (Audited) (Audited) 

1 Cash flow/(used in) from operating activities as per Cash Flow Statement (A) (28.87) 244.51 (25.84) 374.79 117.94 
2 Add: Opening cash and bank balance - -
3 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other 2.40 0.72 3.71 6.27 11.56 

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 - - (2.45) - (2.45) 
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, 30.55 (30.55) - -
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 by (0.84) (4 .14) (3.93) (4.98) (6 .43) 
debt/ equity or from reserves created in the earlier years 

Total adjustments at the SPV level (B) 32.11 (33.97) (2.67) 1.29 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) 14.91 (23.94) -

Net distributable cash flows (E)=(C+D) - 189.84 - 352.14 120.62 

Notes: 
026, 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. 

meworl<, 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 w1der SEBI Master Grcular. 



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: 

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

S. N o. Partic ulars 
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) (A11dzted) 

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 narure of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding 
any Ind AS adjustments. Funher 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 expendirure on existing assets owned/leased by the SPY 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: 
As at March 31, 2026, the Company's retained balance amounts to ~9.74 million, comprising ~8.88 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. 

~ ~ramework, minimum up to 90% of the NDCF should be distributed by the SPY to the Trust. Accordingly, amount set aside by SPY for up to 10% of NDCF is in-line with the framework notified under SEBI Master Grcular. 
'\"; 
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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 inf 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") 

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 

(U11a11dited) (U11at1dited) (U11at1dited) (At1dited) (At1dited) 

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) (5.91) 
Net distributable cash flows (E)=(C+ D) 439.38 456.98 390.29 1,741.89 1,453.46 

Notes: 
As at March 31, 2026, the Company's retained balance amounts to at8.69 million, comprising at5.91 million retained up to the year ended March 31, 2025 and at2.78 million retained during the year ended March 31, 2026, in accordance with SEBI 
Re 

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 



Vertis Infras tructure 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: 

(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 Cash flow 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 - - - 194.41 
3 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other 5.83 9.48 2.33 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. Funher 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, amonization of any transaction costs can (79.70) (0.01) (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, 1.91 913.76 1.91 (1.91) 
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 b1 (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 SPVas 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 distributed to Trust (G)=(E+ F) 206.00 580.97 1,263.01 1,126.53 1,264.00 

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. 

2 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 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 appropriately disclosed as pan of reserves in the NDCF computation. Further, in order , UEPL 

ation before the NQ T for a capital reduction scheme. 

026, the Company's retained balance amounts to <17.85 million, representing the amount retained by the Company during the year ended March 31, 2026 in accordance with SEBI Regulations. 

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 framew -....;::==/" Master 



No 

Vertis Infrastructure Trust ("forme rly 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: 

(vii) Shillong Expressway Private Limited ("SEPL") 

Particulars Quarter ended Quarter ended Quarter ended Year ended March Year ended March 
S.No. March 31, 2026 December31,2025 March 31, 2025 31,2026 31,2025 

(U11a11dited) (U11a11dited) (U11audited) (Audited) (A11dited) 

1 Cash flow/(used in) from operating activities as per Cash Flow Statement (A) (10.72) (6.06) 210.65 (103.69) 335.31 
2 Add: Opening cash and bank balance - -
2 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other 1.70 5.98 3.93 12.02 19.41 

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) 

3 Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can - 0.04 
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, (62 .89) (62.89) 
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 
exte rnal 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, 
concess ion 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) 1.70 5.98 (58.92) 12.02 (43.48) 
Net distributable cash flows before amount retained by SPVas 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 
tes: __ 

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 ~ 
he 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, 

) I,_ 
" " ,S> * 0 . 
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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: 

(viii) Swarna Tollway Private Limited ("STPL") 

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) (U11a11dited) (U11a11dited) {At1dited) (At1dited) 

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 othe, 5.07 4.29 19.84 22.73 172.84 

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 assets owned/leased by the SPY or Holdco, to the extent not funded b) (4.45) (4.41) (15.94) (17.00) (17.1 5) 
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 2,609.86 

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. 

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 



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: 

(ix) Ateli Narnaul Highway Private Limited ("ANHPL") 

Particulars 
Quarter ended Quarter ended Quarter ended Year ended March Year ended March 

S.No. March 31, 2026 December31,2025 March 31, 2025 31,2026 31,2025 

(Unaudited) (Unaudited) (Unattdzted) (Attdited) (Attdzted) 

1 Cash flow/(used in) from operating activities as per Cash Flow Statement (A) 418.86 (44.60) 468.26 770.07 916.48 

2 Add: Opening cash and bank balance - 60.00 

3 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other 0.99 1.26 1.17 6.61 14.67 
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) (0.43) 
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 E:MI'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, (40.64) - (40.64) -
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. 

7 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the extent not funded by (0.31) (10.87) (1.19) (11.28) (4.82) 
debt/ equity or from reserves created in the earlier years. 

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: 

2 
3 

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 <14.19 million 
released during the year, in accordance with SEBI Regulations. 

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

C~==,Js mioim= op w 90% of tl,, NDCF shm,ld be discabccred by tl,, wmpooyw tl,, T=. AcrnRliagly, ,=~, so ~ide by rnmp~y fo,· op ,o 10% of NDCF is io-fio, wieh --....::::==/"' 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 f 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. N o. 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) (18.49) 233.98 (88.19) 478.81 540.63 

2 Add: Opening cash and bank balance - - - 46.01 
3 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any othe, 2.68 0.62 4.45 6.44 10.49 

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 (0.15) (0.15) 
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 
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, 54.13 (54.13) 21.19 
any: (i). loan agreement entered with banks/financial institution from whom the Trust or any of its SPYs/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 SPYs/HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to 
external commercial borrowings availed by the Trust or any of its SPYs/HoldCos, or (iv). agreement pursuant to which 
the SPY / 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 lil<e 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 SPY or Holdco, to the extent not funded by (8.41) (1.95) (3 .00) (11.93) (10.46) 
debt/ equity or from reserves created in the earlier years 

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 SPVas per SEBI guidelines (C =A+B) 29.91 178.52 (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: 
~=::::::·5ch'-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. 

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 inf 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: 

(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 

(U11a11dited) (Unaudited) (Unaudited) (Audited) (A11dtied) 

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 1.76 3.49 2.21 9.29 15.95 
income in the nature of interest, profit on sale of Mutual funds, investments, assets ere., dividend income ere., 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 rhe terms of, or pursuant 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 SPYs/ 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 SPYs/ HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to 
external commercial borrowings availed byrhe Trust or any of its SPYs/ HoldCos, or (iv). agreement pursuant to which 
the SPY/ 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 rhe SPY or Holdco, to the extent nor funded by (7.25) (4.24) (10.42) (12.48) (17.98) 
debt/ equity or from reserves created in rhe 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 

As ar March 31, 2026, the Company's retained balance amounts to 'it"88.17 million, comprising 'it"64.36 million retained up to the year ended March 31, 2025 and 'it"23.81 million retained during the year ended March 31, 2026, in accordance with SEBI 
Regulations. 

2 Amount at° 20.66 million set aside for expected cash outflows towards Operating expenses and statutory dues till receipt of next annuity payment from NHAI. 
3 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 



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 M arch 31, 2026 have been presented 
below: 

Notes: 

(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) (Audited) 

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. Funher 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, amonization 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 NDCJ' 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, 373.71 (391.84) 616.24 (13.48) (186.88) 
any. (i). loan agreement entered with banks/financial institution from whom the Trust or any of its SPVs/HoldGJs 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/HoldGJs, or (iii). terms and conditions, covenants or any other stipulations applicable to 
external commercial borrowings availed by the Trust or any of its SPVs/HoldGJs, or (iv). agreement pursuant to which 
the SPV /HoldGJ 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 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 penaining to Non controlling interests 515.16 - 503.21 838.65 1,09 1.46 
Net distributable cash flows to the Trust 677.26 - 661.51 1,102.53 1,434.86 

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

2 Reserves released represents Z 4.64 million (March 31, 2025: Z 9.93 millions) penaining to amount spent on CSR obligation as per GJmpanies Act, 2013 from the opening unspent balance, amounting to Z 11.53 million penaining to amount unspent 
~i.'Z11:::1llW;eation for FY 2024-25. Reserves also include amount of Z 18.12 millions penaining to unspent CSR obligation for the year FY 2025-26 as per GJmpanies Act, 2013 

✓fl-',,."'-"'''''~& 1, 2026, the GJmpany's retained balance amounts to U7.78 million, comprising Z53.23 million retained up to the year ended March 31, 2025 and Z24.55 million retained during the year ended March 31, 2026, in accordance with SEBI 

Cl' framework, minimum up to 90% of the NDCJ' should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCJ' is in-line with the frame 
ar. 



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 inf 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: 

(xiii) Ud upi Tollway Private Limited ("UTPL") 

Particulars 
Quarter ended Quarter ended Quarter ended Year ended March Year ended March 

S. No. March 31, 2026 December 31, 2025 March 31, 2025 31, 2026 31, 2025 

(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited) 

1 Cash flow from operating activities as per Cash Flow Statement (A) 333.45 320.07 (38.25) 998.77 265.88 

2 Add: Opening cash and bank balance - 131.57 
3 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other 1.37 2.26 2.35 6.50 9.78 

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 - (0.7 4) (129.52) 
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 - 0.50 
including overdraft facilities and to exclude any debt repayments/ debt refinanced through new debt, in any form 01 

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 (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; 

7 Less: any capital expenditure on existing assets owned/leased by the SPV or Holdco, to the rxtent not funded by (6 .64) (2.44) (17.62) (9.08) (24.28) 
debt/ equity or from reserves created in the earlier years 

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 

Notes: 
, 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. 

framework, minimwn 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: 

(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 

(U11a11dited) (U11a11dited) (U11a11dited) (A11dzted) (A11dited) 

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 10.71 3.90 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: (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} 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) - 323.27 376.94 4,287.38 

Notes: 

2 

3 

4 

5 

Dming 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. Fun her, 
during the year ended March 31, 2026, an additional reserve of'{ 14.68 million was created towards interest earned on prolongation claim which is payable to the erstwhile shareholder's. 

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 '{16.52 million retained up to the year ended March 31, 2025 and '{8.90 million retained during the year ended March 31, 2026 c'6 dance with SEBI 
Regulations. '?, 1 RU C 
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 cons ~ /"& 
No 'dist ~ 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 a e decl 

rQ i ¢ ~ mulated surplus available in accordance with the applicable provisions of the Act. The quantum of such cash trap has been appropriately disclosed as pan of reserves in the NDCF computation. F . •f, in 
trap, an !?Plication for a scheme of arrangement was filed before the NQ T and was heard on April 10, 2026; however, the application has been rejected by the NQ T and Company is in the process of filling o • - ~ d licatl ~ 

k~~EF 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 framewor %dfie un\lS 
cWJ~ntan 

1rrent 
s the 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of N e t Distributable Cash Flows for the quarter and year ended March 31, 2026 

(All amounts in f millions unless otherwise stated) 

Notes: 

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 ('NTEPL') (subsidiary w.e.f. October 14, 2024) 

Quarter ended Quarter ended Quarter ended Year ended March 
Period from 

S.No. Particulars October 14, 2024 to March 31, 2026 December 31, 2025 March 31, 2025 31,2026 
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 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 - - (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 SPY 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 by 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 

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, 359.41 million was incurred during 
the period. Of this amount,, 349.81 million was funded through a loan from the Trust, and as such this po1tion 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 As at March 31, 2026, the Company's retained balance amounts to ,10.61 million, comprising ,0.83 million retained up to the year ended March 31, 2025 and ,9.78 million retained during the year ended March 31, 2026, in accordance with SEBI 

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 



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 

S. No. Particulars Quarter ended Quarter ended Year ended March February 20, 2025 
March 31, 2026 December 31, 2025 31, 2026 to 

March 31, 2025 

(U11a11d1fed) (Unaudited) (Audited) (A11dtted) 
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 othe1 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 NDCr 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 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 othe1 
agreement of a lil<e 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 b1 (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) 23.00 198.99 485.12 406.38 

Notes: 

The opening cash balance of< 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< 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 <69.81 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. 

3 ed 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 cc 
pent CSR for year ended March 31, 2026. 

ework, minimum up to 90% of the NDCr should be distributed by the company to the Trust. Accordingly, amount set aside by company for up to 10% of NDCr 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 f 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) AJigarh Highways Private Limited ("AHPL")(formerly known as 'PNC AJigarh 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 

(U11at1dzted) (Unaudited) (Audited) 
1 Cash flow from operating ac tivities as per Cash Flow Statement (A) (114.70) 501.57 926.66 

2 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of 2.21 15.78 38.91 
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 (6.37) (25.13) (101.38) 
such transaction costs have already been deducted while computing NDCJ' of previous period when such transaction costs 

4 Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through new debt including overdraft - - (4.56) 
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 159.53 (154.55) -
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 (3.55) (7.39) (10.93) 
reserves created in the earlier years 

Total adjustments at the SPV level (B) 151.82 (171.29) (77.96) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 37.12 330.28 848.70 

~ ~ ount released/ (kept aside) as per SEBI guideline (D) (4.00) (32.37) (36.37) av I I ' l, qistributable cash flows (E)=(C+ D) 33.12 297.92 812.31 
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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: 

The opening balance as at May 21, 2025 of ~ 2,058.08 million (including an MTM gain on mutual funds of n .30 million and accrued interest on FDRs of ~61.16 million) has not been included in the above Net Distributable Cash Flow (NDCF) 
calculation. Funhermore, 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. A5 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 ~ 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 (~ in million) 
Finance cost as oer standalone Statement of Profit and Loss 409.18 
Less: Finance cost to Trust (315.73) 
Less: Amonisation of loan processing fee /non-cash Ind AS adiustment) (11.78) 
Add: Interest accrued as at Mav 21, 2025 and paid during the current period 19.71 
Finance cost as per NDCF Framework for the vear ended March 31, 2026 101.38 

5 A5 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. 

' framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside bySPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Grcular. 
7-1 
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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: 

(xviii) Triveni Sangam Highways Private Limited ("TSHPL") (formerly known as 'PNC Triveni Sangam Highways Private Limited') (subsidiary w.e.fMay 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) (Audtted) 

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 3.40 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 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 frorr (10.78) (6.10) (34.35) 
reserves created in the earlier years 

Total adjustments 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 
Amount kept aside as per SEBI guideline (D) 92.24 (2.33) 

~ni:;; ~~istributable cash flows (E)-(C+D) 750.91 20.97 1,581.05 
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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: 

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 < 9.18 million), has not been considered in the above NDCF working. 
Funhermore, this cash was up streamed from the SPYs 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 SPY 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< 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 SPY, 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: Amonisation 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 33.91 
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 Q)S payment till receipt of next annuity payment from NHAI. 

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



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 below: 

(xix) Unnao Highways Private Limited ("UHPL") (formerly known as 'PNC Unnao Highways Private Limited') (subsidiary w.e.fMay 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) 42.12 537.27 669.65 

2 Add: Treasury income I 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. Funher 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 underthe terms of, or pursuant to the obligations arising in accordance with, any: (i). 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 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, concess ion 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) 
_.,,,. l'f et-distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+ B) (23.64) 460.51 456.88 

~ '.A.nm.um ke.pt aside as per SEBI guideline (D) 48.05 (46.05) -
//vY Net d'istrib~table cash flows (E)=(C+D) 24.41 414.46 456.88 
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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: 
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 SPYs 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 SPY 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~ 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 SPY, 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) 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 ~ 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. 

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



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 int 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) 

S.No. Particulars 

1 

2 

3 

5 

4 

Cash flow/ (used in) 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: 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 by debt/ equity or from 
reserves created in the earlier years 

Total adjustments at the SPV level (B) 

Net distributable cash flows before amount retained by SPV as per SEBI g uidelines (C =A+B) 
Amount released/ (kept aside) as per SEBI guideline (D) 

_ '' distributable cash flows (E) (C+D) 

Quarter ended March 31, 
2026 

(U11a11dited) 

(54.82) 

6.30 

2.54 

48.25 

(18.53) 

38.56 
(16.26) 
49.73 
33.47 

Quarter ended December 
31, 2025 

(U11at1dited) 

730.77 

2.85 

(50.46) 

(49.94) 

(5.46) 

(103.01) 
627.76 
(55.90) 

571.86 

Period from 
May 21, 2025 to 
March 31, 2026 

(Auditeclj 

1,470.50 

22.60 

(117.78) 

(1.69) 

(26.49) 

(123.36) 
1,347.14 

(67.40) 
1,279.74 



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 inf 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: 
The opening balance as on May 21, 2025, amounting to< 544.58 million (including MIM 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. Furthern1ore, 
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 < 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 SPY, 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) 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 

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

6 ~ 2026, the C.ompany's retamed balance amounts to< 67.40 millions which compnses of amount retained by company dunng the current year as per SEBI Regulauons. 

~~ework, rmrumum up to 90% of the NDCF should be distnbuted by the SPV to the Trust. Accordingly, amount set aside by SPV for up to 10% of NDCF 1s m-hne with the framework not1f1ed under SEBI Master Grcular. 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Statement of N et Distributable Cash Flows for the quarter and year ended March 31, 2026 

(All amounts inf 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 i) Meerut Haridwar Highways Private Limited ("MHHPL") (formerly known as 'PNC Meerut Haridwar Highways Private Limited') (subsidiary w.e.fMay 21, 2025) 

Quarter ended March 31, Quarter ended December 
Period from 

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

March 31, 2026 

(Unat1dited) (Unaudited) (Audited) 
1 Cash flow from operating activities as per Cash Flow Statement (A) (91.98) 662.06 610.45 

2 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of 4.08 4.17 24.26 
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 (18.66) (29 .13) (108.40) 
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 (133.72) 
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 pun;uant to the obligations arising in accordance with, any: (i). loan agreement 196.86 (190.78) (54.53) 
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 pun;uant 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 (16.22) (0.10) (36.22) 
reserves created in the earlier yean; 

Total adj ustments at the SPV level (B) 166.06 (215.84) (308.61) 
Net distributable cash flows before amount retained by SPVas per SEBI guidelines (C =A+B) 74.08 446.22 301.84 

~ Amount kept aside as per SEBI guideline (D) 22.77 (22.77) 
~ 

~ P K /,<j' ~et distributable cash flows (E)=(C+D) 96.85 423.45 301.84 
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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 below: 

Notes: 

The opening balance as on May 21, 2025, amounting to ~ 1,028.82 million (including M1M 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. 
Funhermore, 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~ 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 (i in million) 
Finance cost as ner standalone Statement of Profit and Loss (excluding bank charges) 668.85 
Less: Finance cost to Trust (553.90) 
Less: Amortisation of loan orocessine: fee (non-cash Ind AS adiustment) (29.98) 
Add: Interest accrued as at Mav 21, 2025 and oaid durine: the current period 23.43 
Finance cost as oer NDCF Framework for the vear ended March 31, 2026 108.40 

4.53 millions set aside for expected cash outflows towards operating expenses, statutory dues and CDS payment till receipt of next annuiry payment from NI-W. 

,-;:;;:;:-,,m ~ ~ramework, 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 Grcular. 



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 f 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.fMay 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) (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 3.94 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 capital 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) 

=--.. Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) (1.74) 458.18 1,004.78 

~ OR!,q' ~ount kept aside as per SEBI guideline (D) 83.31 (45.72) (17.24) 

~ ~ distributable cash flows (E)=(C+D) 81.57 412.46 987.54 etered 
ntants P) 
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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 int 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: 
The opening balance as on May 21, 2025, amounting to ~ 1,430.14 million (including M1M 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. 

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. 

Panic ulars (t 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 oaid during the current period 21.37 
Finance cost as per NDCF Framework for the vear ended March 31, 2026 119.67 

5 Amount ~ 2.39 million set aside for expected cash outflows towards operating expenses, statutory dues and ms payment till receipt of next annuity payment from NHAI. 

Ks--a r 1~1,,:rr.1:1 31, 2026, the 0)mpany's retained balance amounts to~ 17.24 millions which comprises of amount retained by company during the current year as per SEBI Regulations. 

--;;;;-;:-is:iil)1:::;J?,:li,,,mework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside bySPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Grcular. 



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: 

(xxiii) Bundelkhand Highways Private Limited ("BHPL") (formerly known as 'PNC Bundelkhand Highways Private Limited') (subsidiary w.e.fMay 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) (U11attdited) (Audited) 
1 Cash flow from operating ac tivities 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 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 (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 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 (106.65) (13.44) (120.09) 
entered with banks/financial institution from whom the Trust or any of its SPYs/ 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 SPYs/ HoldCos, or (iii). terms and 
conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its SPYs/ 
HoldCos, or (iv). agreement pursuant to which the SPY/ HoldCo operates or owns the real estate asset, or generates revenue or cashflows 
from such asset (such as, concess ion 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 SPY 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) 

- ]:'Jet distributable cash flows before amount retained by SPVas per SEBI guidelines (C =A+B) 414.92 61.07 949.93 

:-or. ,~ ~t kept as ide as per SEBI guideline (D) 3.17 (6.05) (50.28) 
,-:-~~tributable cash flows (E)=(C+D) 418.09 55.02 899.65 
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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 f 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: 

The opening balance as on May 21, 2025, amounting to , 1,081.98 million (including MIM 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. 
Funhermore, 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 , 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 (f in million) 
Finance cost as ner standalone Statement of Profit and Loss (excluding bank charges) 554.94 
Less: Finance cost to Trust (493.75) 
Add: Interest accrued as at Mav21, 2025 and oaid durine: the current oeriod 21.74 
Finance cost as oer NDCF Framework for the year ended March 31. 2026 82.94 

5 Amount , 120.09 million set aside for expected cash outflows towards operating and CDS expenses till receipt of next annuity payment from NHAI. 

6 As at March 31, 2026, the G>mpany's retained balance amounts to, 50.28 millions which comprises of amount retained by company during the current year as per SEBI Regulations. 

7 "'-~,,.,,,..,._,,.. framework, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside bySPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Grcular. 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Statement of N et 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.fMay 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) (U1tat1dited) (At1dtted) 

1 Cash flow from operating ac tivities 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. Funher 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, amonization of any transaction costs can be excluded provided (6.38) 0.22 (78.29) 
such transaction costs have already been deducted while computing NDO' 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 (0.11) (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 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 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) 
Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 22.85 618.35 1,064.21 

1 rl~ unt kept aside as per SEBI guideline (D) 50.82 (61.73) (53.21) 
N f ~ t tributable cash flows (E)=(C+ D) 73.67 556.62 1,011.00 
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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: 
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~ 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 (NDQ<) 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 (~ 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. 

6 As at March 1, 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. 

711!;. \ O • JA. work, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside bySPV for up to 10% of NDCF is in-line with the framework notified under SEBI Master Grcular. 
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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: 

(xxv) Dausa Lalsot Highways Private Limited (formerly known as 'PNC Rajasthan Highways Private Limited') (subsidiary w.e.fMay 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) (A11dited) 
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 Bon-owings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided (2.92) (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 an} 
shareholder debt/loan from Trust) 

5 Less: any reserve required to be created underthe teffllS 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 SPYs/HoldCos have availed debt, or (ii) . ten-ns and conditions, 
covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPYs/HoldCos, or (iii). ten-ns and 
conditions, covenants or any other stipulations applicable to external commercial borrowings. availed by the Trust or any of its 
SPYs/HoldCos, or (iv). agreement pursuant to which the SPY /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 SPY 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) - Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 225.42 (58.78) 556.81 

/~ )RIA' ~ount released/ (kept aside) as per SEBI guideline (D) (27.84) 39.02 (77.84) 
{ '/; ""'q J'll) t distributable cash flows (E)=(C+ D) 197.58 - 528.97 
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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 f 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: 

The opening balance as on May 21, 2025, amounting to ~ 1,074.52 million (including M1M 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 SPYs 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. 

2 The external and shareholder loan at the SPY 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 ~ 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 SPY, which has been computed in accordance with Indian Accounting Standards (Ind AS). The reconciliation is presented below: 

Particulars (f in million) 
Finance cost as ner s tandalone Statement of Profit and Loss (excludinl! bank charl!es) 234.28 
Less: Finance cost to Trust (192.89) 
Add: Interest accrued as at Mav21, 2025 and oaid durin2: the current oeriod 26.07 
Finance cost as ner NDCF Framework for the vear ended March 31, 2026 67.46 

Amount ~ 39 .37 million set aside for expected cash outflows towards operating expenses and statutory dues till receipt of next annuity payment from NHAI. 

h 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. 

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



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: 

(xxvi) Bithur Kanpur Highways Private Limited ("BKHPL") (formerly known as 'PNC Bithur Kanpur 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) (Unaudzfed) (Audited) 

1 Cash (used in)/ flow from operating activities as per Cash Flow Statement (A) 849.53 (31.61) 1,753.11 

2 Add: Treasury income / income from investing activities (interest income received from FD, tax refund, any other income in the nature of 3.91 8.33 30.87 
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 (41.59) (1.17) (158.99) 
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 - - (2 .32) 
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 (67.41) (25.65) (108.83) 
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 (9.50) (12.76) (23.41) 
reserves created in the earlier years 
Total adjustments at the SPV level (B) (114.60) (31.24) (262.68) 

Net distributable cash flows before amount retained by SPVas per SEBI guidelines (C =A+B) 734.93 (62.86) 1,490.43 

, -~ :f>rnount released/ (kept aside) as per SEBI guideline (D) 18.98 62.86 -
• ' " Jl1~~4istributable cash flows (E)=(C+D) 753.91 - 1,490.43 -SJ rtered <1'~) 
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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 Maste r 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: 
The opening balance as on May 21, 2025, amounting to ~ 1,322.66 million (including M1M 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 SPYs 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 SPY 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 ~ 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 SPY, 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 (excluding bank charges) 907.93 
Less: Finance cost to Trust (760.41) 
Less: Amortisation of loan processing fee /non-cash Ind AS adiustment) and other chafl!es (21.82) 
Add: Interest accrued as at Mav 21, 2025 and paid during the current period 33.29 
Finance cost as per NDCF Framework for the vear ended March 31, 2026 158.99 

5 Am million set aside for expected cash outflows towards Operating expenses, Statutory dues and CX)5 expenses till receipt of next annuity payment from NI-W. 

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



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Statement o f Net Distributable Cash Flows for the quarter and year ended March 31, 2026 

(All amounts in f millions unless otherwise stated) 

Pursuant to Maste r 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 

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 (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 SPYs/ 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 SPYs/ HoldCos, or (iii). terms and 
conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its SPYs/ 
HoldCos, or (iv). agreement pursuant to which the SPY/ 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 SPY or Holdco, to the extent not funded by debt/ equity or from (26.19) (12.96) (42.40) 
reserves created in the earlier years 

Total adjustments at the SPV level (B) 125.40 (169.12) (135.09) 

--- Net distributable cash flows before amount retained by SPV as per SEBI guidelines (C =A+B) 282.80 - 282.80 

.JR 'j-~ount released/ (kept aside) as per SEBI guideline (D) (1.53) (1.53) 

~ ~ distributable cash flows (E)=(C+D) 281.27 - 281.27 
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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: 
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. 

3 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 (~ 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 

4 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. 

5 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 Grcular. 



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 int 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.fMarch 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 underthe 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 (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 othe, 
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) -

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

Notes: 
The opening balance as on March 27, 2026, amounting to '1" 846.44 million (including accrued interest on FDR of '1" 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 eriod ended March 31, 2026, Vertis acquired Challakere (Kamataka) Highways Private Limited ('G--IPLJ. The reserves amounting to '1"9.52 million out of '1"94.68 million reflected in G--IPL could not be upstreamed to the Trust due to 
restriction on d 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, G--IPL was unable to upstream funds to the 
Trust. 7fl <:f 

As perd;;Jm,c;;;fd ork, minimum up to 90% of the NDCF should be distributed by the SPV to the Trust. Accordingly, amount set aside bySPV for up to 10% of NDCF is in-line with the framework notified cular. 

;countants _o 



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 f millions unless otherwise stated) 

Statement of Net Borrowing Ratio 

s. 
Particulars As at March 31, 2026 As at March 31, 2025 

No. 
(Audited) 

(a) Borrowings 1,16,077.45 49,586.52 

(b) Deferred Payments (Refer Note 2) 944.86 92.28 

(c) Cash and Cash Equivalents 15,234.05 8,867.73 

(cl) 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 

(D Net Borrowing Ratio (d/ e) (in%) 36.78% 21.31% 

Entity wise breakup of Borrowings, Cash and Cash Equivalents and Value of Inv IT assets 

(I) Borrowings (Refer Note 1) 

s. 
Particulars As at March 31, 2026 As at 31 March 2025 

No. 
(Audited) 

(a) Vertis Infrastructure Trust (Vertis/ 
Non Convertible Listed Debentures 24,359.60 11,337.50 

Secured Rupee Tenn Loan 
Axis Bank Ltd 17,152.37 6,875.64 
IOO 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 
IOO 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 J 
Unsecured Rupee Tenn Loan 
GMR Highways Limited 626.55 

(c) Gujarat Road And Infrastructure Company Limited ('GRIQ J 
Non Convertible Listed Debentures 600.00 850.00 

(cl) Challakere (Karnataka) Highways Pvt. Ltd ('CKHPL J 
Secured Rupee Tenn 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 f millions unless otherwise stated) 

Statement of Net Borrowing Ratio 

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

s. 
Particulars As at March 31, 2026 As at March 31, 2025 

No. 
(Audited) 

(a) Vertis Infrastructure Trust 4,342.80 1,680.47 
(b) Ulunduq,et Expressways Private Limited ('UEPL? 769.73 1,618.37 
(c) Nirmal BOT Private Limited ('NBPL J 23.26 14.22 
(cl) Godhra Expressways Private Limited ('GEPL? 175.05 208.33 
(e) Dewas Bhopal Corridor Private Limited ('DBCl:'L? 573.25 340.49 
(fj Shillong Expressway Private Limited ('SEPL? 95.46 312.97 
(g) Jodhpur Pali Expressway Private Limited (JPEPL? 29.13 83.17 
(h) Udupi Tollway Private Limited ('UTPL? 46.68 19.03 
(i) Ateli Namaul Highway Private Limited ('ANHPL? 262.53 512.75 

G) Rewari Ate Ii Highway Private Limited ('RAHPL? 59.67 6.53 
(k) Gurgaon Sohna Highway Private Limited ('GSHPL? 266.04 318.11 
(Q Swama Tollway Private Limited ('STPL? 623.14 433.36 

(m) Gujarat Road And Infrastructure Company Limited ('GRIQ? 1,893.44 1,845.91 
(n) Bangalore Elevated Tollway Private Limited ('BETPL? 1,789.92 507.90 
(o) North Telangana Expressway Private Limited ('NTEPL? 463.36 407.96 
(p) Rewari Bypass Private Limited (RBPL? 132.34 558.16 
(q) Khajuraho Highways Private Limited (KHPL? 193.89 -
(r) Bundelkhand Highways Private Limited ('BHPL? 400.78 -
(s) Chitradurga Highways Private Limited ('GIPL? 134.77 -
(t) Triveni Sangam Highways Private Limited (TI-IPL? 622.53 -
(u) Aligarh Highways Private Limited ('AHPL? 75.70 -
(v) Gomti Highways Private Limited('GHPL J 109.15 -
(w) Unnao Highways Private Limited('UHPL? 119.31 -
(x) Bithur Kanpur Highways Private Limited ('BKHPL? 467.75 -

w Meerut Haridwar Highways Private Limited ('MHHPL? 169.93 -
(z) Daus a Lalsot Highways Private Limited ('DLHPL? 226.40 -
(aa) Bareilly Nainital Highways Private Limited ('BNHPL? 227.38 
(ab) Challakere (Kamataka) Highways Pvt. Ltd ('CK.HPL? 940.66 

Total 15,234.05 8,867.73 



Vertis Infrastructure Trust ("formerly lrnown 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 f millions unless otherwise stated) 

Statement of N et Borrowing Ratio 

(III) Value of lnvIT assets (Refer N ote 4) 

s. 
Particulars As at March 31, 2026 As at March 31, 2025 N o. 

(Audited) 
(a) Ulundurpet Expressway, Private Limited ('UEPL; 1,373.13 
(b) N=al BOT Private Limited ('NBPL; 675.80 
(c) Godhra Expressway, Private Limited ('GEPL; 28,942.53 
(d) Dewas Bhopal Corridor Private Limited ('DBCI'L; 16,111.11 
(e) Shillong Expressway Private Limited ('SEPL; 
(D Jodhpur Pali Expressway Private Limited (JPEPL; 5,677.39 
(g) Udupi Tollway Private Limited (UfPL; 11,773.28 
(h) Ateli Namaul Highway Private Limited ('ANHPL; 3,497.53 
(i) Rewari Ateli Highway Private Limited ('RAHPL; 2,292.07 
(D Gurgaon Sohna Highway Private Limited ('GSHPL; 2,492.78 
(k) Swama Tollway Private Limited ('STPL; 14,977.53 
(Q Gujarat Road And Infrastructure Company Limited ('GRICl; 30,646.94 

(m) Bangalore Elevated Tollway Private Limited ('BETPL; 13.61 
(n) North Telangana Expressway Private Limited ('NTEPL; 82,091.06 
(o) Rewari Bypass Private Limited (RBPL; 2,283.18 
(p) Khajuraho Highway, Private Limited (KHPL; 4,945.34 
(q) Bundelkhand Highway, Private Limited ('BHPL; 5,773.56 
(r) Chitradurga Highway, Private Limited ('GIT'L; 4,849.68 
(s) Triveni Sangam Highway, Private Limited (TI-IPL; 7,493.44 
(t) Aligarh Highway, Private Limited ('AHPL; 4,718.77 
(u) Gomti Highway, Private Limited ('GHPL; 7,589.04 
(v) Unnao Highway, Private Limited ('UHPL; 7,408.61 
(w) Bithur Kanpur Highway, Private Limited ('BKHPL; 9,546.07 
(x) Meerut Haridwar Highway, Private Limited ('MHHPL; 6,649.07 

w Daus a Lalsot Highwa~ Private Limited ('DLHPL; 2,101.78 
(z) Bareilly Nainital Highway, Private Limited ('BNHPL; 7,340.30 
(aa) Challakere (Kamataka) Highway, Pvt. Ltd ('CKHPL; 5,490.22 

Total 2,76,753.82 

Notes 
Borrowing is gross of unamortised upfront fees of~ 337.65 millions as at March 31, 2026 (March 31, 2025: ~ 258.93 millions) . 

2 Deferred Payment represents consideration payable towards assets acquired. 

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 

-
-

-
-
-
-
-
-
-

-

1,91,501.00 

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 Infrastructure 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 f millions unless otherwise stated) 

SI. Particulars 
No. Quarter ended Quarter ended 

March 31, 2026 December 31, 2025 

(Re fer note 11) (Unau<lited) 
(a) Debt equi ty ratio (in times) 1.80 1.67 
(b) Debt service coverage ratio (in times) 3.05 ') , .-

_ _ .)J 

(c) Interest service coverage ratio (in ti.tncs) 3.98 2.91 
(d) Net worth 64,171. 13 6,550.82 

(e) Current ratio (in times) 1.47 1.69 
(f) Total debts to total assets ratio (in times) 0.58 0.56 

(g) EBITD1\ margin (in %) 82% 63.09% 

01) Net profit margin (in %) 22.22% 11.14% 
(i) i\sset Cover available 1.83 1.91 

G) Distribu tion per unit 3.6289 3.0000 

Formulae for computation of ratios are as fo llows: 

(a) Debt equity ratio = [ {Non-current borrowings + Current borrowings} / total equity] 

(b) Debt service coverage ratio= [EBITDJ\ / {Finance costs+ Principal repayment of borrowings}] 

(c) Interest service coverage ratio = [EBITD./\ / Finance costsJ 

(d) Net worth= [Unit Capital + Other equity] 

(e) Current ratio= [Current assets / Current liabilities including current maturities of borrowings] 

(f) Total debts to total assets ratio = f {Non-current borrowings+ Current borrowings} / Total assets] 

(g) EBITDA mar6,i,1 = JEBITDJ\/Revenue from operations] 

0,) Net profit mar6,i,1 = [Profit after tax/ 0oss) / Revenue from operations] 

Quarter ended Year ended Year ended 
March 31, 2025 March 31, 2026 March 31, 2025 

(Unaudited) (Audited) (A udited) 
0.65 1.80 0.65 
3.67 2.39 2.67 

4.59 3.17 4.33 

75,388.66 64,171.13 75,388.66 

1.03 1.47 1.03 
0.34 0.58 0.34 

63.15% 77.30% 70.21% 
26.10% 17.27% 25.61% 

3.11 1.83 3.l1 

3.2500 12.0000 12.329:2 

(i) Asset Cover available = [ {Total Assets excluding deferred ta.-x assets}/ {Total secured borrowing excluding commercial paper + accrned interest on 
borrowings} J 

G) Distribution per unit = [Distribution to unitholders /Total number of w1its] 

(this ,pace have been intentionally left blank) 



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 t millions unless otherwise stated) 

SI.No. Particulars Year ended Year ended 
March 31, 2026 March 31, 2025 

(A11dited) (A11dite11 

(a) Debt eguity ratio (in times) 1.80 0.65 
({Non-current borrowings+ Cmrent borrowings/unit copirn.1] 

{b) Debt service coverage ratio (in times) 2.39 1.61 
[Pro fir before tax, finance costs, exceptional items/Finance costs+ Principal repayment for borrowings}] 

(c) Interest service coYcragc ratio (in times) 3. 17 4.33 
[Profir before tax, finance costs, exceptional items, depreciation and amortiL.ation expcnsc1/Financc cost 

(d) Outstanding redeemable preference shares 

(e) Capital rtdemptiun reserve/debenture redemption reserve 2.83 

(t} Net ,vorth 64,17 1.1 3 75,388.66 
jUnit capital + Other eguityJ 

(g) Net profit after ta...'> 6,597.03 5,448.36 

(h) Earning per unit copital 4.18 5.04 
[Profit/(loss) after tax/Total number ofunitsJ 

(i) Current ratio (in times) 1.47 1.03 
[Current assets/Current liabilities! 

(j) Long term debt to working capital (in times) 4 .. l3 6.2(, 

[Non-current borrowings + Current borro\vings/Current assets less current liabilities (excluding curren t maturity of non-

current born)\vings)J 

(k) Bad debts to account recei,·able ratio (in~") 106.82" o 
[Bad debts/ Average trade receivables] 

0) Current liability ratio (in ~o) 17.70': 0 19.94°0 
[Current liobilities/Total liabilities] 

(m) Total debts to total assets ratio (in times) 0.58 0.34 

l {Non-current borrowings + Current borrowings f /Total assetsJ 

(n) Debtors turnover (in times) 0.97 89.00 
fR.cvcnuc from operations/ A\·crage trade receivables 

[ including financial assets ] 

(o) In ventory turnoYcr ·• NA N1\ 

[Sale of products/ Average inventory of finished goods and stock in trade] 

(p) Operating marWn (in 1'. o) 41.4l" o 47.23': 0 

[{Profit before tax, finance cost, exceptional items and other incomc}/Rcvenue from operations} 

(q) Net profit mar1-,~n (in "so) 17.27': u 25.61': o 
[Profit after ta.. .... / Revenue from operations] 

t:The Group is having inventory in the nature of consumables, stores and spa.1.-es and does not have any sale of products, hence inventory turnover ratio is not applicable. 

(lnis ,pme has h<'en inlentional!y kji blank) 



Vertis lnfrascructure 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) 

a. Project manager and Investment manager fees 

(i) Project manager fees 

Pursuant to the Project .Management J\greemcm ("PtvL\ ") dated October 20, 2022, as amended, executed between the Trust and its Project Manager, and Project SPV's, the Projec t 
Manager was l'.n titlcd to a fee cguivalem to a 10°,,o mad,"l.lp over the cos t. 
In accordance \Vith the tcrtns of the P iL\ , the Project Management Fees are borne by its Special Purpose Vehicles ("SPVs") e9ually up to June 30, 2025. 
Effective from July 1, 2025, the Project Management 1\greement has been amtndt·d, pursuant to which the Project managtr 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) 0.27511 o o f the value o f assets as determined by the latest available ,-aluation of the assets of the Trust. 

Particulars Quarter ended Quarter ended Quarter ended Year ended 
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 

~(cjin111k 11) (U11m1di1cd) (Ll11all!li1alj (,411di1,.d) 

Project manager fees 148.25 148.76 96.88 525.65 

(ii) Investment manager fees 

Year ended 
March 31, 2025 

(,41idik1lj 

27 1.43 

Pursuant to the (nvestment Management Agreement (" IMA") dated October 20, 2022, as a.mended, executed between the Trust and its Investment i\.fanager, the Inves tment Manager was 
entitled to a fee e9uivalent to a 1()0/o markup over the cost. 
In acco rdance ,vith the terms o f the UvlA, the Investment M:magement Fees are borne by the Tnist and its Special Purpose Vehicles ("SPVs") in the ratio o f20:80 up to June 30, 2025. 
F~ffecti,,e from July 1, 2025, the Im,estment Management Ag-reement has been amended, pursuant to which the 1nvestment Management Fees shall be computed as the lower o f: 
(aJ 1.103% of the aggreg.ire revenue o f all SP Vs and l-loldCos of the Tmst; and 
(b) 0.2251~ o of the value of assets as determined by the latest a,-ailable valuation of the assets of the Tnist. 
From the said date, the entire Investment t\·fanagement Fee shall be borne by the Trus t. 

Particulars Quarter ended Quarter ended 
March 31, 2026 December 31, 2025 

(fujir 110k I/) (U11,111di1ed) 

Inves tment manager fees 127.43 142.61 

h. Statement of earnings per unit ('EPU') 

Quarter ended Year ended Year ended 
March 31, 2025 March 31, 2026 March 31, 2025 

(U111111diterlj (A///lil<1lj (.- Indited) 

114.49 491.02 340.96 

Basic £P U amounts arc calculared by dividing the pro fit for the period attributable to Unit holders by the wcighri:d average number o f units outsranding during the p1.:riod. Diluted EPU 
amounts are calculated by diviJing the profit atrributabk to unit holders by the weighted average number o f units outsl"~nding during the period plus the \vcightcd average number of units 
that \VOuid be issued on conYersion o f all the dilutive potential units into unit capital. 

Particulars Quarter ended Quarter ended Quarter ended Year ended 
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 

(R,jir note 1l) (fJna11d;1erlj (U,wudited) (A111/i1ed) 

Profit/ (Loss) for the period ( ~millions) 2,217.08 990.97 1,532.40 6,317.29 

\'Ceighted average number of units outstanding for 1,509. 98 1,509.98 1,35345 1,509.98 
computation o f basic and diluted earning per unit (Nos. 
millions) 

Earnings per unit (basic and diluted) ( f) 1.47 0.66 1.13 4.18 

c. Statement of contingent liabilities 

Particulars As at As at 
March 31, 2026 March 31, 2025 

(A11di1ed) (/ l1di1ed) 

Income tax cases 580.37 431.09 

Indirect tax cases 21.77 

Claims in respect of Stamp Duty-t- 135 86 224.90 

Toll fees related matters 143.90 

Labour wel fare dues* 46.76 46.80 

Total 928.66 702.79 

+=In terms ot the SPA ente red between the SP Vs and crsrn·h,k promoct·rs, thi:sc matters arc coYercd under specific mdemnity from erstwhile prot 

d . Statement of capital commitments 

Particulars As at 
March 31, 2026 

(A1Jdited) 

42.13 

42.13 

As at 
March 31, 2025 

(A11dited) 

589.21 

589.21 

Year ended 
March 31, 2025 

(A11di1e1lj 

4,681.l 1 

929.1 0 

5.04 



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 f millions unless otherwise stated) 

I. Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures 

Subsidiaries 
Dewas Bhopol Corridor Privote Limited ('DBCPL') 

Godhra Expressways Private Limited ('GEPL ') 
Jodhpur Pali Expressway Private Limited (JPEPL') 

Nirmal BOT Private Limited ('NBPL') 

Shillong Expressway Printe Limited ('SEPL ') 
Ulundurpet Expressways Prh-ate Limited ('UEPL') 
Udupi Tollway Printe Limited ('UTPL') 

Ateli Narnaul Highwoy Private Limited ('ANHPL') 
Gmgaon Sohna Highway Private Limited ('GSHPL') 

Rewari Ateli Highway Private Limited ('RAHPL') 

Gujarat Road And Infrastructure Company Limited ('GRICL') 

Swarna Tollway Pri,-ate Limited ('STPL') 

Bangalore Elernted Tollway Private Limited ('BETPL') w.e. f. June 12, 2024 

North Telangana Expressway Private Limited ('NTEPL') w.e.f. October 14, 2024 

Rewari Bypass Printe Limited ('RBPL') (formerly known as "H.G. Rewari Bypass Pri,-ate Limited") w.e.f. February 20, 2025 
Alig.uh Highways Private Limited ('AI-IPL') (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 Prirnte Limited") w.e.f. May 21, 2025 

Bithur Kanpur Highways Private Limited ('BKIIPL') (formerly known as "PNC Bithur Kanpur Highways Private Limited") w.e.f. May 21. 2025 

Chitradurga Highways Private Limited ('CI-IPL') (formerly known as "PNC Chitradurga Highways Private Limited") w.c.f. May 21, 2025 

Gomti I lighways Prirnte Limited ('GI IPL') (formerly known as "PNC Gomti Highways Private J ,united") w.e.f. May 21, 2025 

Khajuraho Highways Prirnte Limited ('KHPL') (formerly known as "PNC Khajuraho Highways Private Limited") w.e.f. May 21, 2025 
Meerut l-laridwar Highways Private Lit11ited ('l'vIHI-IPL ') (formerly known as "PNC Mcerut Haridwar Highways Private Limited") w.e.f. May 21, 2025 

Dausa Lalsot Highways Private Limited ('DU-IPL') (formerly known as "PNC Rajasthan I lighways Private Limited) w.e.f. !\fay 21, 2025 

Triveni Sangam Highways Pri,-ate Limited ('TSHPL') (formerly known as "PNC Trivcni Sangam Highways Private Limited") w.e.f. May 21, 2025 

Unnao Highways Private Limited ('UHPL') (formerly known as "PNC Unnao Highways Private Limited") w.e.f. May 21, 2025 
Bareilly Nainital Highways Private Limited ('BNI !Pl,') (formerly known as "PNC Bareilly Nainital Highways Private I .imited) w.e.f. July 31, 2025 
Challakerc (Karnataka) Highways Pn. Ltd ('CKI--TPL') (formerly known as "PNC Challakere (Karnataka) Highways Pvt. Ltd) w.e.f. March 27, 2026 
Vertis Foundation (formerly known as "HCI Care Foundation") w.e.f. Nm·ember 27, 2024 

Holding Entity 
Galaxy Investments II Pte. Ltd 

Intermediate holding entities 
Galaxy Investments Pte Ltd 

KKR J\sia Pacific Infrastructure ! foldings Pte. Ltd 

Ultimate holding entity 
KKR i\sia Pacific Infrastructure Investors SCSp* 

*Managed by its general partner KKR Associates AP Infrastructure SCSp. f<'urther KKR Associates AP Infrastructure SCSp is in turn managed by its general partner, 
KKR i\P Infrastructure S.it r.l. 

Fellow subsidiaries* 
\ ' ertis Fund Advisors Private Limited (" formerly known as 'Highway Concessions One Prirnte Limited' ) 

Vertis Project Manager Private Limited (" formerly known as "HC One Project Manager Prirnte Limited' ) 
' With whom the Group had transactions during the current or previous period 

erial personnel (KMP) as per Ind AS 24- "Related party disclosures" 
l l C. (xiv) for details of K.t\lP of Vertis Fund /\dYisors 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 f 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) Regnlations, 
2014 ("SEBI Regulations") 

A. Parties 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 II Pte. Ltd - Sponsor of Verrjs Infrastructure Trust 
Galaxy Investments Ptc. Ltd 

!(KR Asia Pacific Infrastructure Holilings Ptc Ltd 

KKR Asia Pacific Infrastructure Investors SCSp 
KKR Associates .'\P Infrastmcture SCSp 

KKR AP lnfrastrncture S.it r.l 

Nebula i\sia I foldings Tl Pte. Ltd. (w.c.f. January l9, 2024) 
Nebula .'\sia Holilings 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 i\P lnfrastrncture II S.a r.l. (w.e.f. January 19, 2024) 

Other Parties to Vertis Infrastructure Trust 
\' ertis Fund Advisors Private Limited - Investment Manager of V crtis Infrastructure Trust 

\' ertis Project i\fanager Privatt Limited - Project Manager of V crtis Infrastructure Trust 

Axis Trustee Sen~ces Limited ("r\TSL") - Trustee of Vertis Infrastructure Trust 

B. Promoters of the parties to Vertis Infrastructure Trust specified in Il(A) above 
Axis Bank Limited - Promoter of Axis Trustee Services Limited 

\' ertis Fund Advisors Private I ,imited - Promoter of Vertis Project Manager Printe Limited 

Galaxy Investments ll Pte. Ltd - Promoter of Vertis Fund AdYisors Private Limited 
Galaxy Investments Pte. Ltd - Promoter of Galaxy Investments II Pte. Ltd 

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 I Tao (w.e.f. July OS, 2024) 
Madhura Narawane (ti ll ;\pril 04, 2025) 

(ii) Directors of Galaxy Investments Pte. Ltd 
Tangjin Rong 

Madhura Narawane (till April 04, 2025) 
Goh Ping Hao (w.e f. July OS, 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 1\ssociates ,\P Infrastructure SCSp 

(v) General Partner of KKR Associates AP Infrastructure SCSp 
KKR ,'\P Infrastructure S.it r.l. 

(vi) Managers ofKKR AP Infrastructure S.a r.l 
Jason Carss (Class A) 

Joanne Casey (Class i\) (w.e.f. Nm·ember 27, 2024) 
Ste,·en Codispoti (Class A) (till December 31, 2024) 

'ass B) 

B) 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
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(All amounts in f millions unless otherwise stated) 

(vii) Directors of Nebula Asia Holdings II Pte . Ltd. 
T1ngJin Rong 
/vladhura Nar,wane (till ilpril 04, 2025) 
Goh Ping Hao (w c. f. July 05, 2024) 

(viii) Directors of Nebula Asia Holdings I Pte. Ltd. 
Tang Jin Rong 
/vladhura Narawanc (till April 04, 2025) 
Goh Ping Hao (w.c. 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 Associates ,\P Infrastructure II SCSp 

(xi) General Partner of KKR Associates AP Infrastructure II SCSp 
KKR AP Infrastructure II S.a r.l. 

(xii) Managers of KKR AP Infrastructure II S.a r.l. 
Jason Carss (Class A) 
Joanne Casey (Class A) (w.e.f. NmTmbcr 27, 2024) 
Steven Codispoti (Class 1\) (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.fJanuary 16, 2024 to .'\ugust 16, 2024) 
Mr. Prashant Joshi, Non-executi,·e Director (till April 15, 2026) 
Mr. Parmod Kumar Na6,pal, Director (w.e.f May 03, 2024) 
Mr. Arun Mehta, Director (w.e.f. May 03, 2024 till i\!ay 11, 2026) 
i'v1r. Bipin .Kumar Saraf, Non-executive Director (w.c.f. April 11 , 2025) 
Mr. Sudipto Nag, i\dditional Non-executiye Director (w.e.f. April 16, 2026) 

(xiv) Directors/KMP of Vertis Fund Advisors Private Limited 
Mr. Gaurav Chandna (K1vlP), Executive Director and Join t CEO (w.e.f April 01, 2024) 

Dr. Zafar Khan, (1-JvIP),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 (K.1vIP) and Whole time Director (till March 31, 2024) 
Mr. Hardik Bhadrik Shah, Non-executiYe Director 
rvfs. J\mi Vinoo Jv1omaya, Non-executive Director 

Mr. Yaibhav Vaidya, Non-executiw Director (w.c.f July 25, 2025) 
Ms. Sudha Krishnan, lndependent Director 
Mr. Subramanian Janakiraman, Independen t Director 
Mr. Manish Agarwal, Independent Director 

Mr. Rajesh Kumar Pandey, Independent Director (w.e.f. May 16, 2024) 
lvlr. Steffano Ghe,ci, Nominee Director (w.e .f May 16, 2024 to November 14, 2024) 
Mr. Soma Sankara Prasad, Independent Director (w.e.f 1\ugust 08, 2024) 
tvlr. Rruce Ross Crane, Nominee Director (w.e.f December 13, 2024 to February 23, 2025) 
i'v1r. tvlichael Nachaty, Nominee Director (w.e.f February 24, 2025) 
Mr. Narayanan Doraiswamy, Chief Financial Officer (till December 31, 2023) 
/vlr. Abhishek Chhajcr, Chief Financial Officer (w.e.f. January 01, 2024) 
Ms. Meghana Singh, Compliance Officer (w.e. f i\ugust 09, 21)24 to NO\·ember 07 , 2024) 
tvls. Kunjal Shah, Company Secretary and Compliance Officer (till August 08, 2024) 
i\fr. Gajcndra Mcwara, Company Secretary and Compliance Officer (w.e.f. NO\·embcr 08, 2024 till November 28, 2025) 

Mr. Pratik D esai, Compliance Officer (w.e.f. November 29, 2025) and Company Secretary and Compliance Officer (w.c.f. January 30, 2026) 

tis Project Manager Private Limited 
Director 
hajcr, Director (w.c f r\pril 01, 2024) 



Venis Infrastructure Trust ("formerly ki10,vn 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 f millions unless otherwise stated) 

III. Transactions and outstanding- balances with related party 
Particulars Quarter ended Quarter ended Q uarter ended 

March 31, 2026 Decem her 31, 2025 March 31, 2025 

(Refer 110/e 11) (U na11di1ed) (U11a11dited) 

Galaxy Investment II Pte Ltd . 
Transaction during the year 

Issue of unit capital 
Interes t expense on compulsorily convertible debentures \Cl.D's) -
Distribution to unit-holders"' 631.76 631.76 502.39 

Balance o utstanding at the end of the year 
Unit capital 20,372.34 20,372.34 41,372.34 

N ebula Asi a H oldings II Pte. Ltd. 
Transaction during the year 

lssuc of unit capital 37,560.00 
Distribution to unit-holders" 1,984.58 1,984.58 790.20 

Balance outstanding at the end of the year 
Unit capital 52,460.00 52,460.01) 52,460.01) 

Vertis Fund Advisors Private Limited 
Transaction during the year 

Reimbursement of expenses 

lnv-estrnt;nt manager fees 12743 142.61 114.49 

AdYance payment of Jnyestmenr manager fees 

Balance outstanding at the end of the year 
Trade and other payables - 17.56 
Advance payment of Inn;stmctH manager fees 3.13 

Vertis Project Manager Private Limited 
T ransaction during the year 

Project manager fees 130.76 166.25 96.88 

Management support service fees -

AJv~ncc payment of Project rvfanager Fees - 102.37 

Transfer out obligation as per actuarial for employee benefit -

Balance outstanding at the end o f the year 

Project manager fees payable (net of advance) 0.41 6.76 8.6(, 

Advance payment of Project Manager Fees 3.34 17.49 0.22 

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

(A11dile1lj (A11di1ecij 

3,982.34 

- 88.93 

3,627.68 7,325.47 

20,372.34 4 1,372.34 

37,560.00 
7,687.68 3,908.16 

52,460.00 52,460.00 

0.26 

491.02 340.96 

3.13 

- 17.56 
3.13 

525.65 271.4., 

1.91 

141.13 242.87 

-

0.41 8.66 

3.34 0.22 

" Pertains to the distributions made during the financial ye1r along with the distribution related to the last quarter of PY 2024-25 and does not include the distribution relating to the last 
quar e o f FY 2025-26 which w-ill be paid after March 31, 2026. The distributions made by Trust to its unitholdcrs arc based on the Net Distributable Cash Flows ( NDCF') of the Trust 

,~ i I Regulations and includes interest, di,-idend and repayment of capital. 

(this space has been intentionally left blank) 



Venis Infrastructure Trust ("formerly known as Highways Infras tructure 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) 

III. Transactions and outstanding balances with related party (Cont'd) 

Particulars Quaner ended Quaner ended Quaner ended 
March 31, 2026 December 31, 2025 March 31, 2025 

(Refer 110/e I I) ([ • 11,mdited) ([ :11<1udi1,d) 

Axis Trustee Services Limited 
Transaction during the year 

Trustee fees 0.23 0.23 

Initial acceptance fees - -

Balance outstanding at the end of the year 
Trustee fees -

Axis Bank Limited 
Transaction during the year 

Loan taken 1,096.50 - 5,300.00 

Processing fees 5.24 23.72 

Prepayment Pen~t:y 0.00 -

Repayment of loan taken 68.60 332.18 17.48 

Interest on loan given 322.55 307.74 75.00 

Interest on bank deposits 86.35 14.53 172.04 

Bank charge~ 0.24 0.22 0.19 

Investment in bank deposits 2,931.69 2,885.80 59,436.70 

Redemption of term deposits 1,787.39 4,183.46 57,635.70 

Balance outstanding at the end of the year 
Loan payable 18,892.97 16,124.47 6,875 64 

Intc.n:st accrued on bank deposits 39.60 10.04 56.14 

Outstanding bank deposits 3,411.14 1,506.69 3,523.10 

Closing balance of current account 508.50 179.53 123.88 

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

(,"l11dited) (-1.,ulitaO 

2.36 0.94 

-

l0,986.50 5,300.00 

50.30 23. 72 

39.36 

8,640.25 42.2., 

1,207.56 176.26 

211.85 262.61 

1.76 0.96 

12,274.27 75, 177.28 

16,743.47 76,027.84 

18,892.97 6,875.64 

39.60 56.14 

3,4 11.14 3,52310 

508.50 123.88 

a) All trmsactions with related parties are made on the terms equiv:tlent to those that preYail in arm's length transactions and \Vi.thin the ordinary course of business. Outstanding balances 
eriod ends are secured and unsecured and settlement is generally done through banking channels. 

ation has been determined m 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 t 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 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 ('CCD') and compulsorily convertible preference shares ('CCPS') of BETPL during the year ended March 31, 
2025: 

Particulars Attributes 

Discounting rate (WACC) l0.51% 

I\Iethod 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(5) of the SEBI Regulations passed on 11 June 2024 and Securities Purchase Agreement dated ;\ugust 30, 2023 
("SPX') executed amongst the Galaxy Investments II 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, CCD, and 
C:C:PS ofBETPL to the Trust and the consideration was 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 CC:PS of BETPL from the 
Sponsor as on June 12, 2024. 

(this space has bem i11te11tio11al!J left 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 f millions unless otherwise stated) 

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. 

2 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 Grcular no. 
SEBI/HO/DDHS/DDHS-PoD-2/P/OR/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 laid down in the Indian Accounting Standards as defined under Rule 2(1)(a) of the 
Companies (Indian Accounting Standards) Rules, 2015, as amended (1ndAS? 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) . 

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 distributions. 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/OR/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. 

4 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. 

5 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 (f) Total Distribution (fin millions) 

Forthe quarter ended June 30, 2024 August 08, 2024 4.7637 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 

Forthe quarter ended March 31, 2025 May 16, 2025 3.2500 4,907.45 

Forthe quarter ended June 30, 2025 August 13, 2024 2.3711 3,580.32 

For the quarter ended September 30, 2025 November07,2024 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 forthe financial year ended March 31, 2026/NAV per unit as disclosed in the consolidated financial results as at March 31, 2026. 

6 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. In-principle 
approval for the change in ownership was subsequently received from NHAI. 

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.). 

7 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. 

Particulars Impairment of Impairment of Total 
intangible assets financial assets 

Forthe 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 
Forthe year ended March 31, 2025 -

8 During the year ended March 31, 2026, the Trust has issued Non-Convertible Debentures (NCDs) across 2 issuances (Series IV NCDs of~ 9,000.00 million and Series V 
NCDs of~ 8,000.00 million). Series IV NCDs were allotted to International Finance Corporation (IFQ to the extent of ~ 4,500.00 million and to India Infrastructure 
~· at'lee::&>~any Limited (IIFQ) to the extent of~ 4,500.00 million. Further, Series V NCDs were allotted to SBI Mutual Fund to the extent of ~ 6,000.00 million and 
@-i hf 1 ' utual 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 

vt' urpose rnerftioii.ed in the respective Key Information Document (KID). 
:::! Chartered \01 
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Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust0) 
Notes to Consolidated Financial Results for the year ended March 31, 2026 

(All amounts int millions unless otherwise stated) 

9 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 paper,; ("CP") on 
December OS, 2025 having maturity oft 500,000/- for each CP and aggregate maturity value oft 7,000.00 millions at issue price oft 4,84,807.50 only for each CP aggregating to t 6,787.31 millions on 
private placement basis having tenure of 172 days with maturity date of June OS, 2026. The O's were listed with Bombay Stock Exchange Limited on December 16, 2025. Proceeds from issue has been 
utilised for general purpose. 

10 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 \1/0rking 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 appropriate accounting effect on the basis of such developments as needed. 

11 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. 

12 The comparative figures for the previous year are based on the audited financial results of the Group, which were audited by the predecessor auditor. 

13 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 and on behalf of the Board of Directors of 

Vertis Fund Advisors Private Limited 
(as Inve ment Man er of Vertis Infrastructure Trust) 

tor and Joint CEO 
DIN: 07641366 

~ 
Abhishek Chhajer 
Chief Financial Officer 

Place: Mumbai 
Date: May 20, 2026 

Gaurav Chandna 

Executive Director and Joint CEO 
DIN: 10312924 
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INDEPENDENT AUDITOR'S REPORT 

To 

Chartered Accountants 
One International Center 
Tower 3, 31st Floor 
Senapati Bapat Marg 
Elphinstone Road (West) 
Mumbai - 400 013 
Maharashtra, India 

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

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 Inv IT 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 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 standalone financial statements. 

~e3 d~ ?.ffice. O~e_Inter~ational Cent7r , T?wer 3, ~lst_F(oor, Senapat~ ~apat r:iarg, Elphin~~on:.~.o~ d (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- Our audit procedures included the following : 
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 

- 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 
independence 

the objectivity, 
and competency of 
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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. 

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 

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. 

Our audit procedures included the following: 

- obtaining the valuation report of the 
independent valuer 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, 
competency of 

and experts 
independence and 
independent valuer 
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: 

• 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: 

L 

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. 
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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. 

Place: Mumbai 
Date: May 20, 2026 

For S.B. Billimoria & Co. LLP 
Chartered Accountants 

Firm's Registration No.101496W/W-100774 

Mukesh Jain 

(Partner) 

(Membership No.:108262) 

UDIN: 26108262NPZQWS2247 



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure Trust") 
Standalone Balance Sheet as at March 31, 2026 

(All amounts in ~ millions unless ocher,vise stated) 

Note As at March 31, 2026 As at March 31, 2025 

ASSETS 
Non-current assets 
Financial assets 

Investments 
Loans 
Other financial assets 

N on-current ta.'< assets (net) 
Other non-current assets 
Total non-current assets 

Current assets 
Financial assets 

Investments 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 
Loans 

Other current assets 
T otal curren t assets 

Total assets 

EQUITY AND LIABILITIES 

EQUIT Y 
Unit capital 
Other equity 
Distribution-Repayment of Capital 
Total equity 

LIABILITIES 

Non-current liabilities 
Financial liabilities 

Borrowings 
Deferred tax liabilities 
Total non-current liabilities 

Current liabilities 
Financial liabilities 

Borrowings 
Trade payables 

a) Total outstanding dues of micro enterprises and small 
enterprises; and 

b) Total outstanding dues of creditors other than micro 
enterprises and small enterprises 

Other financial liabilities 
Other current liabilities 
Total current liabilities 
Total liabilities 
Total equity and liabilities 

3 
4 
5 
6 
7 

8 
9 
10 
11 
12 

13 
14A 

14B 

15 
16 

17 
18 

19 
20 

Summary of material accounting policy information 2 
The accomp anying notes form an integral part of the Standalone Financial Statements. 

This is the Standalone Balance sheet referred to in our report of even date. 

For S. B. Billimoria & Co. LLP 
Chartered Accountants 

For and on behalf of the Board of Directors of 
Vettis Fund Advis rs Private Limited 

52,347.80 
1,47,962.61 

598.73 
51.13 
36.12 

2,00,996.39 

1,175.02 
1.74 

2,569.81 
13,269.89 

32.04 
17,048.50 

2,18,044.89 

1,28,610.63 
(5,948.38) 

{16,993.34) 
1,05,668.91 

96,145.48 

96,145.48 

15,186.98 

19.18 

52.17 

949.63 
22.54 

16,230.50 
1,12,375.98 
2,18,044.89 

41,382.62 
1,06,999 .06 

0.50 
2.10 

45.59 
1,48,429.87 

549.05 
222.83 

1,163.91 
7,183.68 

98.06 
9,217.53 

1,57 ,647 .40 

1,28,610.63 
(9,507.75) 
(9,450.97) 

1,09,651.91 

40,580.80 
0.56 

40,581.36 

7,279.87 

1.78 

20.08 

99.23 
13.17 

7,414.13 
47,995.49 

1,57,647.40 

Firm's Registration No.: 101496W/ W-100774 ager of Vettis Infrastructure Trust) 

Mukesh Jain 
Partner 
Membership No.: 108262 

Place: Mumbai 
Date: May 20, 2026 

r. Za ar Khan 
Execut e director and Joint CEO 

DIN, 076~ ' 

Abhishek Chhajer 

Chief Financial Officer 

Place: Mumbai 
Date: May 20, 2026 

Gaurav Chandna 
Executive Director and Joint CEO 
DIN: 10312924 

Place: Mumbai 
Date: May 20, 2026 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure 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) 

Note For the year ended For the year ended 
March 31, 2026 March 31, 2025 

Income and gains 

Revenue from operations 

Dividend income from subsidiaries 

Interest income from subsidiaries 
Other Income 

Interest on bank deposit 

Profit on sale of investments 

Others 
Total income and gains 

Expenses and losses 
Finance costs 

Interest on borrowings 

Other finance costs 

Valuation expenses 

Audit fees 

Insurance expense 

Investment manager fees 

Trustee fees 
Rating fees 

Legal and professional 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 tax charge 

Total tax expense 
Profit/(Loss) for the year 

Other comprehensive income 

Total comprehensive income/(Loss) for the year 

Earning per unit capital (Nominal value of unit capital t 100 per 
• Basic(~) 

Diluted(~) 

Summary of material accounting policy information 

21 

22(a) 

22(6) 

23(a) 

23(6) 

24 

40 

25 

26 

27 

27 

28 

2 

2,643.25 

20,513.38 

185.29 

65.37 

23,407.29 

7,571.32 

44.42 

8.00 

24.11 
14.74 

429.87 

6.07 
27.47 

375.38 

35.75 

8,537.13 

14,870.16 

(1,332.73) 

13,537.43 

(26.68) 
(0.56) 

(27.24) 

13,564.67 

13 564.67 

8.98 
8.98 

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 our repon of even dare. 

For S. B. Billimoria & Co. LLP 

Chartered Accountants 

Finn's Registration No.: 101496W/ W-100774 

MukeshJain 
Partner 

Membership No.: 108262 

Place: Mumbai 

Date: M'ly 20, 2026 

For and on behalf of the Board of Directors of 
Venis Fund A visors Private Limited 

(as I vest en Manager of Vertis Infrastructure Trust) 

r. afar Khan 

Exe rive director and Joint CEO 

DIN, 076413~ ✓ 

Abhishek Chhajer 
Chief F inancial Officer 

Place: Mumbai 

Date: May 20, 2026 

~ 
Gaurav Chandna 

Executive Director and Joint CEO 

DIN: 10312924 

Place: Mumbai 

Date: May 20, 2026 

9,697.20 

7,300.48 

77.38 

112.71 

62.37 
17,250.14 

3,085.68 

1.76 
2.70 

26.56 
9.48 

70.43 

3.09 

15.83 

104.21 

25.82 

3,345.56 

13,904.58 

(4,885.08) 

9,019.50 

37.40 

0.56 
37.96 

8,981.54 

8 981.54 

9.67 
9.67 



Vertis Infrastrucru re Trust ("formerly known as Highways lnfrastruclllre Trust") 
Standalone Statement of Cash Flows for the year ended March 31, 2026 
(All amo unts int millions unless otherwise stated) 

A. Cash flows from operating activities 

Profit before tax and after exceptional items 
Adjustments for: 
Gain on sale of im·estmcnts in mutual funds (net) 

I ,0ss/ (Gain) on in\'estments measured at fair rnluc through profit or loss 

Interest on compulsory com·ertible debentures ("CCD's") 

Interest o n rupee term loan ("RTL") 

Interest on optionally convertible debenture ("OCD's") 

Dividend income from subsidiaries 
Exceptional items (refer note 26) 

Liabilities no longer required written back 

fnterest income on bank deposits 

Finance costs 

Operating inflows/(outflows) before working capital changes and other adjustments 

Working capital changes and other adjustments: 
Other financial assets 

Other current and non-current assets 

Trade payables 
Other current liabilities 

Cash used in operating activity post working capital changes 
Income tax paid (net) 

Net cash (used in)/generated from operating ac tivities (A) 

B. Cash flows from investing activities 
Loans given to the subsidiaries 

I O\"Cstment in equity shares of subsidiaries 
Repayments of loans given to subsidiaries 

lm·estment in OCD's of subsidiaries 

Proceeds from redemption of OCD's of subsidiaries 

Investment in bank deposits (net) 

Redemption of preference shares 

Interest received on OCD's and CCD's 

Interest received on loan gi,Tn to subsidiaries 
Di,·idend recei,·cd from subsid iaries 

Interest received on bank deposits 

(Purchase)/Redemption of investments (net) 

Gain on sale of im·estmcnts in mutual funds (net) 

Net cash flow (used in)/generated from investing activities (B) 

C. Cash flows from financing activities 
Proceeds from issue of unit capital 

Proceeds from long term and short term borrowings 

Repayment of lo ng term and short term borrowings 

Processing fees 
Units issue expenses 

Distribution made to unitholders 

f'inance costs paid 

Net cash flow (used in)/generated from financing activities (C) 

D . N et (decrease)/increase in cash and cash equivalents (A+B+C) 
E. Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year (D+E) (refer note 9) 

Non-cash financing and investing activities 
Settlement of a purchase consideration through the issue of units 

Setrlemcnt of assets acyuired through the issue of units 

Note: 

For the year ended 
March 31, 2026 

13,537.43 

(66.25) 

0.88 

(20,486.97) 

(26.+I) 

(2,643.25) 

1,332.73 

(185.29) 

7,615.49 

(921.64) 

(2.00) 
75.49 
49.46 

9.37 

(789.32) 
(22.35) 

(811.67) 

(86,063.32) 

(12,475.47) 

45,282.44 

(1 10.00) 

414.65 

(2,021.72) 

255.32 

2 1.18 

14,948.80 

2,643.25 

204.88 

(882.12) 

66.25 

(37,715.85) 

87,812.38 

(24,616.34) 

(156.93) 

(17,547.68) 

(7, 185.00) 

38,306.43 

(221.09) 
222.83 

1.74 

Tht: abc..we ca~h flows h:is been prtpnrcd under cht. 'lnJin.:ct f\kthod' ,is sc.:t l>Ut in fnd ,\~ 7, 'St:ut.nl('nt ofC,1:-h Flows'. 

G 
• notes form an integral part o f the Standalone Financ ial Statements. 

C 

{} ~ ,, 

For the year ended 
March 3 1, 2025 

9,019.50 

(111.27) 

(144) 

(6 1.89) 

(7,167.89) 

(70.70) 

(9,697.20) 

4,885.08 

(3.84) 

(78.53) 

3,087.44 

(200.74) 

(78.92) 

(116.66) 
(12.92) 

(409.24) 
(47.71) 

(456.95) 

(66,404.01) 

(5,259.66) 

4,957.00 

(1.00) 

2,838.58 

(2 10.89) 

49.01 

646.87 

4,003.02 

9,697.20 

78.53 

(292.29) 

1'11.27 

(49,786.37) 

56,038.29 

19,047.37 

(7,023.88) 

(59.29) 

(8.39) 

(15,160.69) 

(2,828.44) 

50,004.97 

(238.35) 
461.18 

222.83 

119.08 

3,863.26 



Vertis Infrastructure Trust (" formerly known as Highways I nfras tructure T rus t") 
Standalone Statement of Cash Flows for the year ended March 31, 2026 
(All amounts in t millions unless otherwise s tated) 

Changes in liabilities arising from financing activities 

Particulars 

Borrowings 

Term loan from Banks 

Commercial Paper 

Non Convertible debentures 

Interest accnied on borrowings 

Total liabilities from financing activities 

Particulars 

Borrowings 

Tenn loan from Banks 

Conm1ercial Paper 

Non Convertible debentures 

Interest accrued on borrowings 

Total liabilities from financing activities 

Balance as at 
April 01, 2025 

33,955.09 

2,606.00 

11,299.58 

6.95 

47,867.62 

Balance as at 
April 01, 2024 

21,650.23 

2,647.55 

11,340.62 

6.02 

35,644.42 

The accompanying notes form an integral part of the Standalone Financial Statements. 
This is the Gish Flow Statement referred to in our report of even date. 

For S. B. Billimoria & Co. LLP 
Chartered Accountants 

MukeshJain 
Parmer 
Membership No.: 108262 

Place: Mumbai 
Date: May 20, 2026 

Cash flows Processing Fees 

Inflow Outflow Paid 

55,591.50 (9,388.44) (86.32) 

15,220.88 (11,250.00) -
17,000.00 (3,977.90) (70.61) 

- (7,185.00) -
87,812.38 (31,801.34) (156.93) 

Cash flows P rocessing Fees 

Inflow Outflow Paid 

13,800.00 (1,458.88) (58.01) 

5,247.37 (5,500.00) (1.28) 

- (65.00) -
- (2,828.44) 

19,047.37 (9,852.32) (59.29) 

For and on behalf of the Board of Directors of 
Ven-is Fund Advisors Private Limited 

(as In stment anagerof Vertis Infrastructure Tmst) 

Dr. Z far Khan 

Executive director and Joint CEO 

DIN:07641366 / 

AbhishekC~ 

Ouef Financial Officer 

Place: Mumbai 
Date: May 20, 2026 

Unwinding of 
Finance costs 

process ing fees 

- 65.22 

340.96 0.54 

- 25.96 
7,182.82 -
7,523.78 91.72 

Unwinding of 
Finance cos ts 

processing fees 

- 21.75 

211.31 1.05 

- 23.96 
2,829.37 -
3,040.68 46.76 

Gaurav Chandna 

Executive D irector and Joint CE 0 
DIN: 10312924 

Place: Mw1iliai 
Date: May 20, 2026 

Balance as at 
March 31, 2026 

80,137.05 

6,918.38 

24,277.03 

4.77 

1,11,337.23 

Balance as at 
March 31, 2025 

33,955.09 

2,606.00 

11,299.58 

6.95 

47,867.62 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure T rust") 
Standalone Statement of Net Assets at Fair Value and To tal Return at Fair Value as at March 31, 2026 

(All amounts int millions unless othe rwise stated) 

A. Standalo ne Statement of Net Assets a t Fair Value 

As at March 31, 2026 
Particulars Book value Fair value" 

r\. Assets 2, 18,044.89 2,73,646.48 
B. Liabilicics (at book rnlue) 1,12,375.98 I, 12,375.98 
C. Net assets (A-B) 1,05,668.91 1,61,270.50 
D. No of units (in millions) 1,509.98 1,509.98 
E. NAV (C/D) 69.98 106.80 

As at March 31, 2025 
Book value Fair value" 

1,57,647.40 1,89,882.50 

47,995.49 47,995.49 

1,09,651.91 1,41,887.01 

1,509.98 1,509.98 

72.62 93.97 

A Fair values of total assets relating to the Trust as at March 31, 2026 as disclosed above are based on the fair rnluation report of the independent valuer appointed by the 
Trust. 

Notes: 
Proieet wise breakup of fair value of assets 

Fair value as at Fair value as at 
Particulars 

March 31, 2026 March 31, 2025 

Vertis Infrastructure Trust (Note 1) 1,65,966.09 1,17,243.62 

Dewas Bhopal Corridor Printe Limited ("DBCPL") 14,022.91 15,302.25 

Nirmal BOT Prirnte Limited ("N BPL") 187.40 134.75 

J odhpur Pali Expressway Pri,·ate Limited ("JPf-:PL") - 294.1 1 

Godhra Expressways Private Limited ("GEPL") 19,180.16 17,724.29 

Ulundurpet Expressways Private Limited ("UEPL") 2,142.87 1,775.27 

Shillong l::xpressway Pri,·ate Limited ("SEPL") 11.84 8.48 

Udupi Tollway Printe Limited ("UTPL") 2,119.48 1,440.03 

Ateli Narnaul Highway Pri,·ate Limited(" ANl-fPL") 270.86 434.78 

Rewari A.teli Highway Private Limited ("RAJ-IPL") 275.62 208.58 

Gurgaon Sohna Highway Printe Limited ("GSHPL") 381.28 172.63 

Gujarat Road and In frastructure Company Limited ("GRICL") 18,138.39 10,018.73 

Swarna Tollway PriYate Limited ("STPL") 9,407.97 7,654.24 

Bangalore Elevated Tollway Private Limited ("BETPL") 1,803.52 1,592.27 

North Telangana Expressway Private Limited ("NTEPL") 14,279.49 14,286.41 

Rewari Bypass Private Limited ("IU3PL") 1,592.06 

Dausa Lalsot Highways Private Limited ("DLHPL") 747.48 -
Chitradurga Highways Private Limited ("CHPL") 1,920.62 

Aligarh Highways Pri,·ate Limited ("r\l-lPL") 2,522.49 -
Bundelkhand Highways Private Limited ("131 IPL") 2,142.79 -
Khajurao Highways Privare Limited (" KJ-TPL") 1,559.26 

Tr.i,·eni Sangam Highways l'riYatc Limited ("TSHPL") 1,300.63 

Meerut Haridwar Highway Private Limited ("MHHPL") 1,957.65 -
Bithur Kanpur Highways PriYatc Limited ("BKJ-IPL") 3,775.44 

Unnao Highways Pri,·ate Limited ("UHPL") 2,278.97 

Gomt.i r lighways Private Limited ("GHPL") 3,034.96 

Barcilly Nainital Highways Private Limited ("BNHPL") 2,953.20 

Challakere (Karnataka) Highways Private Limited ("CKHPL") 1,265.11 -
Total fair value of Assets 2,73,646.48 1,89,882.50 

Note: 

l) Fair rnlue of assets of The Trust as disclosed abm·e conceits o f loans given to rcspcctiYe SPVs and other assets at the Trust le\·el which arc included in the audited 
financial statements. 

ets ofSPVs (Lc,·cl 3) as disclosed abm·e represents the fair value of equity of respective SPVs. (Refer Note :33 (iii)) 



Vertis Infrastmcture Trust ("formerly known as Highways Infrastructure Trust") 
Standalone Statement of Nee Assets at Fair Value and Total Return at Fair Value as at March 31, 2026 

(All am ounts inf millions unless o therwise stated) 

B. Standalone Statement of Total Return at Fair Value: 

Particulars 

Total comprehensive income for the year (As per the Standalone Statement of Profit and Loss) 
Add: Other changes in fair value for the year 
Total return 

N otes: 

For the year ended For the year ended 
March 31, 2026 March 31, 2025 

:,:ore I .'\·ore 2 

13.564.67 8,981.54 

58,305.39 17,875.81 
71,870.06 26,857.35 

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 Linlited and PNC Infra Holdings Linlited). 

2) In the above statement, other changes in fair value for the financial year ended M.rch 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 Bangalore Elevated Tollway Private Limited, North Telangana Expressway Private Limited, and 
Rewari Bypass Private Linlited which is based on the difference between the fair value of total assets as at March 31, 2025 and as at respective acquisition/takeover date, 
which is primarily 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 deternlination 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 econonlic factors. 

During the year ended March 31, 2026, NHAI, vide its Policy Grcular 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 Grcular was challenged before the High Court of Delhi by various panies (including the Highway 
Operators Association of India) by filing Writ petitions (Gvil) and Gvil Miscellaneous Applications. 

The Hon'ble High Court of Delhi, vide order dated October 17, 2025, has directed that the aforesaid Policy/ Grcular dated September 13, 2025 be kept in abeyance. The 
matter is to be re-exanlined by the NHAI, after considering the representations and subnlissions 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 deternlined by the independent valuer, has been computed using the WPI linking factor of 1.641. 

T he accompanying notes form an integral part of the Standalone Financial Statements. 

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

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

/4:;c.--:::::-..._ 

MukeshJain 
Partner 

Membership No.: 108262 

Place: Mumbai 
Date: M,y20, 2026 

For and on behalf of the Board of Directors of 
V • ·sors Private Limited 
( ager of Vertis Infrastructure Trust) 

Dr. a r Khan 
Executi e director and Joint CEO 

DIN,0764ll66 ~ \/' 

Abhishek Ch~~• 
Chief Financial Officer 

Place: Mumbai 
Date: May 20, 2026 

~ 
Gaurav Chandna 
Executive Director and Joint CEO 

DIN: 10312924 

Place: Mumbai 
Dare: J\ilay 20, 2026 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Statement of Changes in Unit holder's Equity for the year ended March 31, 2026 

(All amounts inf millions unless otherwise stated) 

A Unit capital* 
Particulars 

Balance as at April 01, 2024 

Changes in w1it capitar 

Balance as at March 31, 2025 

Changes in unit capital 

Balance as at March 31, 2026 

A refer note I 3 

B Other equity** 

Particulars 

Balance as at April 01, 2024 

Net profit for the year 

Other comprehensi,·e income 
Total comprehensive income for the year 

Less: Distribution to unitholdersA 

Less: Units issue related expenses# 

Balance as at March 31, 2025 

Net profit for the year 

Other comprehensive income 

T otal comprehensive income for the year 
1.ess: Distribution to unitholdersA 
Balance as at March 31, 2026 

Number of units 

7 4,68,85,834 

76,30,98,164 

1,50,99,83,998 

1,50,99,83,998 

Retained earnings 

(7,323.30) 

8,98 1.54 

-
8,981.54 

(11, 157.60) 

(8.39) 

(9,507.75) 

13,564.67 

-
13,564.67 

(10,005.30) 

(5,948.38) 

# Unit issue related expenses are expenses incurred in relation to the right Issue and preference issue of units by the Trust. 

Amount 

68,590.00 

60,020.63 

1,28,610.63 
-

1,28,610.63 

Total 

(7,323.30) 

8,981.54 

-
8,981.54 

(11,157.60) 

(8.39) 

(9,507.75) 

13,564.67 

-
13,564.67 

(10,005.30) 

(5,948.38) 

A Distributions made by the Trust to its unitholders is excluding amounts classified as 'Repayment of Capital' are disclosed separately (see Table (c)). 

C Distribution-Repayment of Capital 

Particulars 

Balance as at April 01, 2024 

Distribution for the quarter March 31, 2024 

Distribution for the quarter June 30, 2024 

Distribution for the quarter September 30, 2024 

Distribution for the quarter December 3 1, 2024 

Balance as at March 31, 2025 

Particulars 

Balance as at April 01, 2025 

Distribution for the 9uancr March 31, 2025 

Distribution for the quarter June 30, 2025 

~ Di tribution for the quarter September 30, 2025 

/, ~ ~p • on for the quarter December 3 1, 2025 

' ' Bala{w at March 31, 2026 

L t9red 
;ouPtants 

Repayment of Capital 

(5,447.88) 

(189.34) 

(2,275.71) 

(756.93) 

(781.1 1) 

(9,450.97) 

Repayment of Capital 

(9,450.97) 

(2,054.03) 

(1,688.46) 

(1,835.69) 

(1,964. 19) 

(16,993.34) 

Total 

Total 

(5,447.88) 

(189.34) 

(2.275.71) 

(756.93) 

(781.11) 

(9,450.97) 

(9,450.97) 

(2,054.03) 

(1,688.46) 

( 1,835.69) 

(1,964.19) 

(16,993.34) 



Vertis Infrastructure Trust (" formerly known as Highways Infrastructure T rust") 
Statement of Changes in Unit holder's Equity for the year ended March 31, 2026 

(All amounts in ~ millions unless otherwise s tated) 

Notes: 

i) As the T11.1St had reduced the Retained Earnings (under Other Equity) for the amount of NDCF disttibution in the nature of repayment of capital in past 
periods, in terms of Oause 4.2.8(6) of the SEBI M,ster Circular SEBI/HO/DDHS-PoD2/P/ OR/2025/ 102 dated July 11, 2025, the Trust is required to 
regroup the figures for Retained Earnings (under Other Equity) for prior pe1iods presented in the Standalone audited Financial Info1mation and shown the 
same as a separate line item on the face of the Standalone Balance Sheer. Accordingly the T rnst has regrouped the Repayment of Capital from Retained 
earnings to Distribution-Repayment of Capital. 

'' refer note 13 
'''' refer note 14 A and 14 B 

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

MukeshJain 

Partner 

Membership No.: 108262 

Place: Mumbai 
Date: May 20, 2026 

For and on behalf of the Board of Directors of 
Vertis Fund Advisors Private Limited 

ager of Vertis Infrascn,crure Tmst) 

Execut e director and Joint CEO 

DIN: 0 641366 

✓ 
Abhishek f hajer 
Chief Financial Officer 

Place: Mumbai 
Date: iV!ay 20, 2026 

~ Gaurav Chandna 

Executive Director and Joint CEO 

DIN: 10312924 

Place: Mumbai 
Date: May 20, 2026 



Vertis Infrastructure Trus t ("form erly known as Highways Infrastructure Trust" ) 

Stand alon e Statement of Net Dis trib utable Cash F lows fo r the year ended March 31, 2026 

(All am ounts in ~ millions un less otherwise s tated) 

Particulars 

Cashflows from operating activities of the T rust (A) 
t\ dd: Cash flows recei,-ed from SPV's/lnvesrmen r entities which represent distributions of NDCF computed 
as per relevant framewo rk 

Add: T reasury income/in come from im·esting acti,·itics o f the Trust (interest income received from fixed 
deposits, any in vestment entities as defined in Regulation 18(5), tax refund, any other income in the narure o f 
interest, profit on sale o f t\[urual funds, investments, assets etc., di,;dend income etc., excluding any Intl r\S 

adjustments. Further clarified that these amounts will be considered on a cash receipt basis) 

I ,ess: ['inance cost on Bo rrowings as per Profit and I ,oss Account. l-lowe,·cr, amo rtization of any transaction 
co sts can be excluded pro ,·ided such transaction costs have already been deducted while computing NOC[' o f 
prc,·ious period when such transaction costs were paid 

1.ess: Debt repaym ent (to inclutlc principal repaym ents as per schetlulcd E t\[[ 's except if refinanced through 
new deb t including overdraft facilities and to exclude any debt repayments/ tlebt refinanced through new debt, 
in any form or equity raise as well as repayment of any shareholtler debt/ loan from T rust ) 

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 instirution from whom the T rust o r 
any o f its SPV s/ f-loldCos ha\·e "'·ailed debt, or (ii). terms and conditio ns, covenants or any other stipulations 
applicable to debt securities issued by the Tmst o r any o f its SPVs/ f-loltlCos, or (iii). terms and conditions, 
cm·enants o r any o ther stipulations applicable to external commercial borrowings "'·ailed by the T rust o r any 
o f its SPVs/ l-loldCos, or (i,·). agreement pursuant to which the SPV / l-loldCo operates or owns the real 
estate asset, or generates re,:enue or cash-flows &om such asset (such as, concession agreement, transmission 
services agreement, power purchase agreem ent, lease agreement, and any other agreement of a like narure, by 
whatever name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 

Total adjustments at the Trust level (B) 

N e t distributable cash flows before amount re tained by Trust as per SEBI guidelines (C =A+B) 
Amount retained by the T rust (D) 

N et distributable cash flows (E)=(C+D) 

N otes: 

For the year ended For the year ended 
March 31, 2026 March 31, 2025 

(811.67) (456.95) 
28,605.50 17, 1--16.26 

27 1.1 3 189.80 

(7,617.26) (3,138.79) 

(1,997.50) (43132) 

(255.51 ) 108.82 

19,006.36 13,874.77 

18,194.69 13,417.82 
(74.88) (354.87) 

18,119.81 13,062.95 

Tl1e finance cost considered fo r the purpose of computing ND CF at the T rust level for the year ended March 31 , 2026 amounts to~ 7,617 .26 million. ' this 
represents out flows on account o f borrowing costs and differs from the finance cost recognised in the Standalone Statement of Pro fit and Loss of the T rust, 
which has been computed in accordance with lntlian Accounting Standards (Ind AS). T he reconciliation is presented below: 

Particulars (f 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 Changes considared in Operating cash now (0.24) 
Add: Loan processing fees paid during the year 156.93 
Add: Interest accrued as at March 3·1, 2025 and paid during the current year 6.94 
Add: Interest on Commercial Papers (net of [nd 1\ S adjustments, where applicable) (73.68) 
Finance cost as per N DCF Framework for the year ended March 31, 2026 7,617.26 

2 T he deb t repayment considered for the purpose o f computing NDCF at the T rust level for the year ended March 3'1 , 2026 amounts to { 1,997.50 million. This 
represents cash outflows towards th e repayment of NCDs, RT Ls, and CPs, anti has been computed in accordance with the cash flow statements. 'll1e 
reconciliation is presented below: 

Particulars (t io millioo) 
Repayment as per staodalone Statement of cash flow 24,616.34 
Less: Repayment from Opening Cash in Entities acquired from PNC lnfratech Limited (8,500.00) 
Less: Debt drawdown during the year utilised for Rcpaymen, (14,118.84) 
Debt repayment as per N DCF Framework for the year ended March 31, 2026 1,997.50 

3 The Trust is required to maintain a Debt Sen·icc Resen-c :\ccount (DSR,\) and Major Maintenance Reserve ,\ccount (l\llv[RA) as per the terms o f its financing documents. 
i\[o,·cmcnts in DSRA and l\[l\lRA during the year represent cash restricted for debt sen·ice purposes and are accordingly adjusted in the computation o fNDCF. 

Particulars 

Amount of OSRA foced Deposit as on April 01, 2025 

Add: Debt drawdown during the year utilised for creation o f additional 
DSRA/1'L\ffi.A 

Less: Fund Released from DSRr\/lvCMRr\ 

Add: Own fund utilised for creation of additional DSRA/ l\L'vffi,\ 

/ MMRA FOR (A) 
Lv[RA fixed deposits as on March 31, 2026 (B) 

RA/ MMRA during the year (deducted in NDCF) (B-A) 

DSRA (f in million) 
1,145.25 
1,847.24 

(348.41) 

2,644.08 
2,749.59 

105.51 

MMRA (t in million) Total (f in million) 
1,145.25 

1,847.24 

(348.41) 
263.76 263.76 
263.76 2,907.84 
413.76 3,163.35 

150.00 255.51 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Standalone Statement of Net Distributable Cash Flows for the year ended March 31, 2026 

(All amounts in ~ millions unless oth erwise stated) 

4 In accordance with Regulation 18(L\) of the Sl-:131 lndT Regulations, the Trust shall distribute not less than ninety percent (90°0) of the NDCF computed on a year-to-date 
basis, and may retain up ro ten percenl ( I0°u) ofrhe NDCF for operational or other bona fide business purposes. 

Particulars (f ia million) 
NDCL.- computed for the year ended March 3 1. 2026 (.-\) 18,19-1.69 
Distribution declared / made during the year ended 1\larch 3 1, 2026 (B) 18,119.81 
Amount retained from N DCF for the year ended March 31, 2026 (C=A-B) 7-1.88 
Amount retained from NDCF till March 3 1, 2025 (carried forward) (D) 

Aggregate retained balance as at March 31, 2026 (C+D) 74.88 

5 During the year ended 1\[arch 31, 2026, Ulundurpct Expressways Private Limited ("UF.PT.") and Banb,alorc Elcntcd Tollway Prirnte Limited ("Bl •:TPI .') was 
able to upstream distributions of~ 1, 126.53 million and ~ 376.94 million respecti,·cly to the Trust to the extent of a,-cnues available after considering all 
applicable regulatory and statutory constraints. 

Notwithstanding the NDCl7 generated, a cash trap as per below table has resulted at UEPL and BETPL. -n,is cash trap arises on account of the absence of 
distributable profits as computed under the Companies Act, 2013 (as di,·idend can only be declared out of curren t year profics or accumulated surplus anilable 
in accordance with applicable pro,·isions). The quantum of the cash trap is suitably disclosed as part of the resen-es in N DCl7 computation 

Cash rrap as on March 31, 2026 (f in million) 
BETl'L 1,542.66 
UEPL 552.25 

To address the cash trap, UEP L has filed an application wtth the NCLT for a capital reducaon scheme. In the case of Bl~TPL, an application for a scheme o f 
arrangement was filed and heard on April I 0, 2026; howe,·er, the NCLT has rejected the application. BE'llJL is in the process of filling of rc,~sed application. 

6 During the year ended ~larch 3 1, 2026, the Trust completed the acquisition of 12 SP Vs. In each case, the value of cash and cash equi,-alents (including fo,cd 
deposits, mutual fund in"estments, and accrued income thereon) existing as at the respective acquisition date has been specifically excluded from the ND CF 
computation 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 cl1e 
Trust and the proceeds thereof haYe been applied towards 
repayment o f external born_),vings including intcrc~t at the 
Trust level (f 8,500.00 million) and towards refinancing ol 
debt obligations of BNI-IPI. (f 2,966.08 million). 

Barcilly Nainital Highways Prirnte Limited ("BNI [PL") acquired on July 31, 2025 219.44 Such proceeds has been applied towards repayment ol 
external borro,vings at the 'T'rust iel·el or to,vards 
repayment of external debt arniled by project SPVs of the 
Trust or to,vards refinancing of debt obligations ol 
CKI-fPL 

Challakere (Karnataka) Highways Prince Limited ("CKJ [PL") acquired on March 27, 846.44 CKJIPL Opening cash has been and I or shall be 
2026 upstreamed to the Trust, and the proceeds thereof shall not 

be a,·ailable for distribution to unitholders 
~ ..,. 



Vertis Infrastructure Trust ("fom1erly known as Highways Infrastructure T rust") 
Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026 

(All amounts in f millions unless otherwise stated) 

(iv) The Trust have not traded or invested in Cryptocurrency or Virtual Digital Gm-ency dwing the financial yi:ar 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 dwing the yi:ar in the tax 

assessments underthe Income Ta.x Act, 196 1 (such as. search or surveyor any other relevant provisions of the Income Ta.x Act, 1961). 

(v0 The Trust does not have any transactions with struck - off companies. 
(vu) The Trust has not been declared as wilful defaulter by any bank or financial institution (as defined under the Companies Act, 2013) or consortiwn thereof, in accordance 

with the guidelines on wilful defaulter issued by the Reserve .Bank of India. 

43 Subscq uent event: 
There are no events identified subsequent to the balance sheet date till date of reporting which requires adjustment in these standalone financial statements. 

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 required to disclosed and do not appear due to rounding off are expressed 

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 S. B. Billimoria & Co. LLP 

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

MukeshJain 
Partner 
Membership No.: 108262 

Place: Mumbai 
Date: May 20, 2026 

For and on behalf of the Board o f Direc to rs of 
Vertis Fund Advis rs Private Limited 

ager of Vertis Infrastructure Trust) 

Dr. an 
Execu ·ve director and Joint CEO 
DIN: 641366 

Abhishek C 1er 
Chief Financial Officer 

Place: Mumbai 
Date: May 20, 2026 

~ 
Gaurav Chandna 
Executive Director and Joint CEO 
DIN: 10312924 

Place: Mumbai 
Date: lvlay 20, 2026 



Vertis Infrastrncture 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 Pte. Ltd (hereinafter referred as "Sponsor") on 03 
December 2021 pursuant to the Trust Deed, underthe 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 
Infrastmcture Investment Trust under Regulation 3(1) of the Securities Exchange Board of India (Infrastructure 
Investment Trust) Regulation 2014 as amended from time to time ("SEBI Regulations") and Trust got it units listed 
on National Stock Exchange of India ("NSE") w.e.f. 25 August 2022. The Trustee of the Trust is Axis Trustee 
Services Limited (the "Trustee"). The Investment 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 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/ 
subsidiaries"). 

The SPV's have entered into concession agreements with various authorities (given below) to design, build, 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 

at 31 business 
March 
2026 

Ulundurpet 100% 22 August 20 March 2006 Tamil 23 July2009 National 
Expressways 2022 Nadu Highways 
Private Limited Authority of 
("UEPL") India (NHAI) 
Shillong 100% 22 August 09 June 2010 Meghalaya 28 February2013 National 
Expressway 2022 Highways 
Private Limited Authority of 
("SEPL") India (NHAI) 
Jodhpur Pali 100% 22 August 10 January Rajasthan 31 October 2014 Public Works 
Expressway 2022 2013 Department 
Private Limited (PWD) 
("JPEPL") Raiasthan 
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 May2007 Madhya 10 February 2009 Madhya 
Corridor Private 2022 Pradesh Pradesh Road 
Limited Development 
("DBQ)L") Corporation 

Limited 
(MPRDQ 

Nirmal BOT 100% 22 August 19 September Telangana 22July2009 National 
Private Limited 2022 2006 Highways 
("NBPL") Authority of 
(formerly known as India (NHAI) 

_Wir.m::i l BOT 
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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 incorporation place of of operation 

at 31 
March 
2026 

Udupi 
Private 
('UTPL') 

Tollway 100% 
Limited 

formerly 
known 
Navayuga 
Tolhvay 
Limited) 

as 
Udupi 

Private 

Rewari Ateli 100% 
Highway Private 
Limited ('RAHPL') 
(formerly known as 
HG. Rewari Ateli 
Highway Private 
Limited) 

Gurgaon Sohna 100% 
Highway Private 
Limited ('GSHPL') 

Ateli Namaul 100% 
Highway Private 
Limited 
('ANHPL') 
(formerly known as 
HG. AteliNamaul 
Highway Private 
Limited) 
Swa.ma 
Private 
('STPL') 

Tollway 100% 
Limited 

Gujarat Road And 56.80% 
Infrastructure 
Company Limited 
('GRICL') 
Nonh Telangana 100% 
Expressway 
Private Limited 
('NIEPL') 

Rewari 
Private 
('RBPL') 

Bypass 100% 
Limited 

Bangalore 100% 
Elevated Tollway 
Private Limited 

---=J.BETPL') 

~ ( 1~ 
• C "reo () ) 

.P Accountants .o 
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business 

01 
November 
2023 

04 December Kamataka 
2009 

21 
November 
2023 

08 April 2019 Haryana 

21 06 April 2018 Haryana 
November 
2023 

21 04 April 2019 Haryana 
November 
2023 

24 January 11 May2001 
2024 

24 January 02June 1999 
2024 

Andhra 
Pradesh 

Gujarat 

15 October 14 October Telangana 
2024 2024 

20 February 01 May 2020 
2025 

Haryana 

30 January 2017 

15 November 
2021 

National 
Highways 
Authority of 
India (NHAI) 

National 
Highways 
Authority of 
India (NHAI) 

25 February 2022 National 
Highways 
Authority of 
India (NHAI) 

11 March 2022 National 

21 May 2004 and 
12 September 
2004 

24 October 2000 
and 20 February 
2003 

Highways 
Authority of 
India (NHAI) 

National 
Highways 
Authority of 
India (NHAI) 
Government of 
Gujarat (GOG) 

14 February 2025 National 
Highways 

23 May2023 

Authority of 
India (NHAI) 

National 
Highways 
Authority of 
India (NHAI) 

12 June 2024 26 December Kamataka 06 April 2010 National 
Highways 2005 
Authority of 
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 incorporation place of of operation 

at 31 business 
March 
2026 

Khajw-aho 100% 21 May2025 21 April 2017 Uttar 29 March 2022 National 
Highways Private Pradesh Highways 
Limited(KHPL J and Authority of 

Madhya India (NHAI) 
Pradesh 

Bundelkhand 100% 21 May2025 21 April 2017 Uttar 28 January2022 National 
Highways Private Pradesh Highways 
Limited(BHPL J and Authority of 

Madhya India (NHAI) 
Pradesh 

Chitradurga 100% 21 May2025 20 April 2017 Karnataka 14 February2023 National 
Highways Private Highways 
Limited('G-IPL 1 Authority of 

India (NHAI) 
Triveni Sangam 100% 21 May2025 27 December Uttar 08 August 2024 National 
Highways Private 2017 Pradesh Highways 
Limited(THPL J Authority of 

India (NHAI) 
Aligarh Highways 100% 21 May2025 12 April 2018 Uttar 06 January 2022 National 
Private Pradesh Highways 
Limited('AHPL J Authority of 

India (NHAI) 
Gomti Highways 100% 21 May2025 20 March 2020 Uttar 18 November National 
Private Pradesh 2023 Highways 
Limited('GHPL J Authority of 

India (NHAI) 
Unnao Highways 100% 21 May2025 20 March 2020 Uttar 12 October 2023 National 
Private Pradesh Highways 
Limited('UHPL J Authority of 

India (NHAI) 
Bithur Kanpur 100% 21 May2025 15 June 2020 Uttar 29 October 2024 National 
Highways Private Pradesh Highways 
Limited(BKHPL J Authority of 

India (NHAI) 
Meerut Haridwar 100% 21 May2025 12 July2020 Uttar 04 May2024 National 
Highways Private Pradesh Highways 
Limited('MHHPL J Authority of 

India (NHAI) 
Dausa Lalsot 100% 21 May 2025 22 August Rajasthan 05 November National 
Highways Private 2016 2020 Highways 
Limited (DLHPL J Authority of 

India (NHAI) 
Bareilly Nainital 100% 01 July2025 07 July2011 Uttar 07 January 2021 National 

,J¥gh-'Ml, Private Pradesh Highways 
%Lir;iled,1l L1 Authority of 

( 
'"' r~~ ,_ India (NHAI) 
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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 incorporation place of of operation 

at 31 business 
March 
2026 

Challakere 100% 27 March 06 July 2018 Karnataka 11 September National 
(Karnataka) 2026 2024 Highways 
Highways Private Authority of 
Limited ('CKHPL 1 India (NHAI) 

The address of the registered office of the Investment Manager is 601/602 6th floor Wmdsor House, off CST Road, 
Kalina, Santacruz (East), Mumbai 400098. The standalone financial statements were authorized for issue in accordance 
with resolution passed by the Audit Commiuee and Board of Directors of the Investment Manager on 16 May 2025. 

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 covenants related to borrowings, and such non compliance affects the classification of liabilities as 
current or non current. 

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 Trust 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 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 
reponing 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. 



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 it is not available. 

The Management has revie-w-ed 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 standalone financial statements have been prepared using the material accounting policy information and 
measurement bases swnmarized below. These -w-ere used throughout all periods presented in the standalone financial 
statements. 

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 time ("SEBI Regulations") including 
Master Circular No. SEBI/HO/DDHS-PoD-2/P/QR/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. Cenain amounts that are required to be 
disclosed and do not appear due to rounding off are expressed as 0.00. 

These Standalone Financial Statements have been prepared on going concern basis in accordance with accounting 
principles generally accepted in India. Funher, the standalone financial statements have been prepared on historical 
cost basis except for cenain 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 Venis Fund Advisors Private Limited (the "Investment Manager'') on 20 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 authorities. 

Statement of Compliance 

The Standalone 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 II of Schedule III and other accounting principles generally accepted in India to 
the extent not inconsistent with the SEBI Inv IT Regulations as more fully described above and as given in Note b(iv) ( 
-<::lassification of Unitholders' funds) to the Standalone Financial Statements. 
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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 statements requires management to make cenain estimates and assumptions 
that affect the amounts reponed 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 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 estimates and judgments is included in the relevant 
notes together with information about the basis of calculation for each affected line item in the standalone 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: 

1. Impairment of investments in Subsidiaries and Impairment 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 future cash 
flo-ws, estimation of concession period considering the relevant terms of the Service Omcession 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 disputes/ arbitration with the 
Grantor for the SPVs claims for variation in concession period on account of Target Traffic, etc. supponed by 
the legal advice, discount rates, revenue gro-wth 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 
panicipants 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 



Vertis Infrastructure Trust 
Summary of material accounting policy information and other explanatory information for the year 
ended 31 March 2026 (cont'd) 

iv. Classification ofUnitholders' funds: 

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 payto 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 underthe 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 bythe Investment Manager. 

c. Basis of classification as current and non-current 

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 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: 
• It is expected to be settled in the normal operating cycle; 
• It is held primarilyforthe purpose of trading; 
• It is due to be settled within twelve months after the reporting period; or 
• There is no unconditional right to deferthe settlement of the liability for at least twelve months afterthe reporting 

period. 

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 benefits 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. 

• recognition criteria described below must also be met before revenue is recognised. 



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 interest 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 become 
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 onlywhen 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 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 consideration) less accumulated 
impairment losses (if an}? in its separate financial statements. Changes in fair value of contingent consideration are 
adjusted against the cost of investments. 

Assets representing investments in SPVs are reviewed for impairment, whenever events or changes in circumstances 
indicate that carrying amount may not be recoverable, such circumstances include, through are not limited to, 
significant or sustained decline in revenue or earnings and material 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 initially 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 amortised cost if both the following 
conditions are met: 
• The asset is held within a business model whose objective is to hold assets for collecting contractual cash 

flows; and 
• 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 amount outstanding. 

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

De-recognition of financial assets 

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

:,,,.---.c:-.... 



Vertis Infrastructure Trust 
Summary of material accounting policy information and other explanatory information for the year 
ended 31 March 2026 (cont'd) 

Financial liabilities 

Initial 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 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 is included as finance costs in the statement of profit 
and loss. 

De-recognition of financial liabilities 

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 substantially 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 liability and the recognition of a new liability. The difference in the respective carrying amounts is 
recognised in the statement of profit and loss. 

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. 

h. Fair value measurement 

The Trust 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: 

• In the principal market for the asset or liability; or 
• 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 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. 

All assets and liabilities for which fair value is measured or disclosed in the standalone financial statements are 
categorized within the fair value hierarchy, described as follows, based on the lo-west 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 lo-west level input that is significant to the fair value measurement is 
directly or indirectly observable. 



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 liabilities that are recognized in the standalone financial statements on a recurring basis, the Trust 
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 reponing period. 

External valuers are involved for valuation of significant assets such as investments where required. Involvement of 
external valuers is decided bythe 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 reponing date, the Trust analyses the movement of assets and liabilities which are required to be remeasured 
or reassessed as perthe Trust's accounting policies. Forthis analysis, the Trust verifies the major inputs applied in the 
latest valuation by agreeing the inf onnation 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 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. 
• Disclosures of Statement of Net Assets at fair value and Statement of Total Returns at fair value 
• Quantitative disclosures of fair value measurement hierarchy 
• Financial instruments (including those carried at amonized cost) 

1. Impairment of financial assets 

All financial assets except for those at FVTPL are subject to review for impairment at least at each reponing date to 

identifywhetherthere 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 Trust applies expected credit loss (ECL) model for measurement and recognition 
of impairment loss for financial assets carried at amonised cost. 

ECL is 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 -

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

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

j. Borrowings 



Vertis Infrastructure Trust 
Summary of material accounting policy information and other explanatory information for the year 
ended 31 March 2026 (cont'd) 

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 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 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 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 necessarilytakes 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. 

l. Contributed equity 

Units are classified as equity. Incremental costs attributable 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 at banks and on hand and short-term deposits with an 
original 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 Flo-ws is prepared segregating the cash flo-ws 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 flo-ws. 
The cash flo-ws 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 Flo-ws and excludes balances 
which are not available 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 mutual funds has been considered as investing 
activity for the purpose of Statement of Cash Flo-ws. 

o. 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 is exempt from tax under section 10(23FQ of the Income-tax Act, 1961. Further any 
expenditure incurred in relation to earning the exempt income is not tax deductible in view of the provisions of 
section 14A of the aforesaid Act. 



Vertis Infrastmcture Trust 
Summary of material accounting policy information and other explanatory information for the year 
ended 31 March 2026 ( cont'd) 

Deferred Tax 

Deferred income ta,'< 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 initial 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 reponing period and are expected to apply when 
the related deferred income tax asset/liability is realized or settled. 

Deferred tax assets are recognized for all deductible temporary differences, unused tax losses and unused tax credits 
(if an:0 only if it is probable that future taxable amounts will be available to utilize those temporary cliff erences and 
losses . 

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

p. 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 bythe 
Board of Directors of the Investment Manager. A corresponding amount is recognised directly in equity. 

q. 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 re pons 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. 

r. 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. Other changes in fair value are derived based on the fair valuation repons issued bythe independent 
valuer appointed under the SEBI regulations. 

s. 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 a compound financial instrument which contains both equityand 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 £. -re~~ : d as a liability when the same is approved bythe Investment Manager. 
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Vertis Infrastmcture Trust 
Summary of material accounting policy information and other explanatory information for the year 
ended 31 March 2026 (cont'd) 

t. 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 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 other component. 
The Trust's activities comprise of investing in infrastructure assets primarily in 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 arise 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 earnings per unit, the weighted average number of units outstanding during 
the period are adjusted for the effects of all potential dilutive units. 

(This space has been intentional!) left blank) 



Vertis Infrastructure T n 1st ( 11 fonnerly known as Highways Infrastructure Trust"} 

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

(All amoun ts int millions unless otherwise stated) 

3 Noa-current investments 

Unquoted, Investment in equity shares of subsidiaries at cost (net of impairment, if any) (fully paid) 

Investment in subsidiaries 
9,68,55,983 (/lbrch 3 1, 2025: 9,68,55,983) equity shares UEPL o f face ,·alue of { 10/ - each 
3, 15.00,000 (/I larch 3 1, 2025: 3, 15,00,000) equity shares NBPL o f face ,-aluc on 10/- each 
2,0 I ,55,033 (/llarch 3 1. 2025: 2,01 ,55,033) equity shares G EPL of face rnluc o H 10/ - each 
95,263 (March 31. 2025: 95,263) equi ty shares DBCPL o f face value o f { 10/- each 
5,00,000 (March 31, 2025: 5,00,000) equity shares SEPL of face ,•alue of { 10/ - each 
61,640 (March 31, 2025: 61,640) equity shares J PEPL of face value oft 10/- each 
37,01,334 (/lfarch 3 1, 2025: 37,01,334) equity shares UTPL of face ,·alue oH 10/- each 
2,78,53, 104 (/lh rch 3 1, 2025: 2,78,53,104) equity shares GSHPL o f face ,·alue oft 10/- each 
3,88,97,868 (March 3 1, 2025: 3,88,97,868) equity shares t\NI-IPL of face value oH 10/- each 
1,91,7 1,745 (/I larch 3 1, 2025: 1,9 I ,71,745) equity shares RAH PL o f face value o H 10/ - each 
15.},900,000 (31 March 2024: 270,000,000) equi ty shares STPL of face rnlue o f { 10/- each 
3,15,00,955 (March 3 1, 2025: 3,15,00,955) equity shares GRlCL of face ,·alue o f { 10/- each 
2,15,91,279 (/lhrch 3 1, 2025: 2,15,91,279) equity shares BETPL of face rnlue oH 10/- each 
15,682 (/lfarch 31, 2025: 15,682) equity shares NT EPL of face rnlue of { 10/- each 
3,81,087 (March 31, 2025: 14,38,065) eguity shares RBPL of face ,·alue o H 10/ - each 
6,68, 10,000 (/l larcb 3 1, 2025: Nil) equi ty shares Al-IPL of face value oH 10/- each 
9,88,90,000 (/I larch 31, 2025: Nil) equi ty shares BK! [PL of face ,·alue o f { 10/- each 
6,52,80,000 (/1.farch 3 1, 2025: Nil) egui ty shares BHPL of face rnlue of~ 10/ - each 
4,30,20,000 (March 3 1, 2025: Nil) equi ty shares C i-I PL of face value of { 10/ - each 
7,13, 10,000 (/I larch 3 1, 2025: Nil) equi ty shares G I IPL o f face value oH 10/- each 
3,93,00,000 (March 31, 2025: Nil) equi ty shares Kl-I PL o f face rnluc o f { 10/ - each 
6,54,50,000 (March 3 1, 2025: Nil) equi ty shares MHHPL of face value oH 10/ - each 
2,64,30,000 (/llarch 3 1, 2025: Nil) equity shares DLI-IPL of face ,·alue oft I 0/ - each 
9,82,30,000 (March 31, 2025: Nil) eguity shares TSAHPL of face rnluc oH 10/- each 

8,04,80,000 (March 3 1, 2025: Nil) equity shares UHPL of face ,·alue of { 10/- each 
7,46,00,000 (/I larch 3 1, 2025: Nil) equi ty shares BN I I PL of face ,·alue oft IOI-each 
5,82,10,000 (March 3 1, 2025: Nil) equity shares CKHPL of face value o f t 10/- each 

Investment in OCD's unquoted, measured at amortized cost, includes interest accrued 

Investment in subsidiaries 
Nil (/1.Jarch 3 1, 2025: 5,09,41,358) OCD's of G EPL of face value oH 0.6356/ - each 
1,00,000 (March 3 1, 2025: 1,00,000) OCD's of R.BPL of face ,·alue oH 10/- each 
Nil (March 3 1, 2025: 3,22,02,939) OCD's ofllETPL o f face value of~ 100/ - each 
1,00,000 (March 3 1, 2025: Nil) OCD's o f t\HPL o f face ,·alue o f { 100/- each 
1,00,000 ~ larch 3 1, 2025: Nil) OCD's of BKHl' L of face value of { l00/ - each 
1,00,000 (March 3 1, 2025: Nil) OCD's of Bl-IPL of face value oH 100/- each 
1,00,000 (March 31, 2025: Nil) OCD's o fCHPL o f face value oH l00/- each 
1,00,000 (/llnrch 3 1, 2025: Nil) OCD's of GI-IPL o f face value oH 100/- each 
1,00,000 (March 3 1, 2025: Nil) OCD's o f Kl-I PL of face ,·alue oH 100/ - each 
1,00,000 (March 3 1, 2025: Nil) OCD's of Ml fl IPL of face value oH 100/- each 
1,00,000 (/I f arch 3 1, 2025: Nil) OCD's of DLHPL of face ,·aluc oft 100/- each 
1,00,000 (lllarch 31, 2025: Nil) OCD's o f TSHPLof face ,·alue o f { 100/ - esch 
1,00,000 (March 3 1, 2025: Nil) OCD's o f Ul [ PL o f face value oH 100/ - each 
1,00,000 (/llarch 3 1, 2025: Nil) OCD's ofBNJ-IPL o f face ,·alue of~ IOO/ - each 

Less: lmpaim1ent of non-current im·csrments (refer note ii) 

Aggregate amount of unquoted U1\·estments 
te amount o f impainncnt o f investments 

(L 
\tee · 

As at March 31, 
2026 

1,100.15 
354.41 

9,626.39 
12,355.00 

356.27 
3,863.26 

196.05 
433.39 
617.5 1 
380.09 

11,825.17 
5,657.22 

11 9.08 
3,350. 10 

598.19 
994.38 

1,450.05 
1,070.58 

902.08 
970.50 

1,162.9 1 
1,379.4 1 

355.35 
1,419.74 
1,093.33 
1,724.76 

804.75 

1.03 

10.35 
10.00 
10.00 
10.35 
10.35 
10.35 
11.40 
1070 
10.00 
10.35 
11.40 

64,276.40 
(11 ,928.60) 
52,347.80 

64,276.40 
11,928.60 

As at March 31, 
2025 

1,I00.15 
354.41 

9,626.39 
12,355.00 

356.27 

3,863.25 
196.05 
433.39 
617.51 
380.09 

11,825.17 
5,657.22 

119.08 
3,350.10 
1,422.99 

32.38 
1.00 

382.32 

52,072.77 

(10,690.15) 
41,382.62 

52,072.77 
10,690.15 



Vertis [ofrastructure Tn1st ("formerly known as Hig hways (nfrastructure Trust") 

Summary o f material accounting policy information and other explanatory information for the year ended l\ilarcb 31, 2026 

(All amounts in f millions unless otherwise stated) 

N otes: 

(i) During the yellr ended ~larch 31, 2026 and ~larch 3 1, 2025, the National Company Law Tribunal (NCLT) has apprm·ed the capi tal reduction scheme of t\N HPL, GSI IPL. S"ll'L, 
RAI IPL and RBPL and the National Company Law Appellate Tribunal (NCLAl) has appro,·cd the capital reduction scheme of UEPL. ,\, per cl1e order, the paid-up c9uity shore 
capital has reduced :i:-; mentioned belo w. The aforesaid share c:1pital reduction ,vas made at fair market ,·aluation o f equity shares, and the said consideration is presented as loan given 
to subsi<linry in the standalone financial statements o f f-figl1\vays lnfrastrucrurc Trust pursuant ro the capital reduction scheme. 111e rc:,ulrant difference bcrwcen carrying amount of 
l.11,·cstmcnt and fair \'aluc of loan has been recognized in the statemen t of pro fit or loss of the standalo ne financial srntcmcnt of the Trust. 

For the year ended March 31, 2026: 

Number of equity share Date of final order 
capital Number of shares Approving passed by Date of ROC Name of the subsidjaries 

reduced authority approving approval Pre capital Post capicaJ 
reducrion reduction authority 

RBPL 14,38,065 3,81,087 10,56,978 NCLT February 26, 2026 i\larch 23, 2026 

For the year ended Marc b 31, 2025: 

Number of equity share Date of final order 

Name of tbe SPV's 
capital Number of shares Approving passed by Date ofROC 

Pre capital Post capital reduced authority approving approval 

reduction reduction authority 

GSHPL 6,60,30,000 2, 78,53, I 04 3,81,76,896 NCLT August 14, 2024 September 10, 2024 
ANHPL 9,52,11 ,000 3,88,97,868 5,63,13,132 NCLT August 14, 2024 September I 0, 2024 
STPL 27,00,00,000 15,39,00,000 11 ,61,00,000 NCLT NO\·cmber 21, 2024 December 16, 2024 
UEPL 26,45,52,365 9,68,55,983 16,76,96,382 NCLAT Jammry 06, 2025 January 24, 2025 
RAHPL 3,82,25,000 1,91,71,745 1,90,53,255 NCLT Febrnary 18, 2025 March 05, 2025 

(ii) Details of Impairm ent of Investment in equity shares of subsidiaries 

~fne Trust has recognised impairment losses on its equiry in,·estments in subsidiaries as at !\larch 3 l , 2026 and March 3 1, 2025, based on an assessment o f recowrablc amounts in 
accordance ,vith applicable accounting standards. The derails o f such impairment recognised up to the rcspccth·e reporting dates are presented bclQ\v. 

Name of the SPV's 

NBPL 
DBCPL 
SEPL 
JPEPL 
UTPL 
GSPL 
ANIIPL 
RAI-!PL 

STPL 
RBPL 
BNHPL 
TNSHPL 

T otal 

(tii) Proposed capital reduction and Scheme of arrangement 

(i) Scheme of arrangement by subsidiary company: 

As at March 
31, 2026 

255.28 
136.85 
356.27 

3,863.26 
196.05 
257.49 
425.13 

339.6 1 
4,989.47 

598.1 9 
354.99 
156.01 

11,928.60 

As at March 31, 
2025 

255.28 
136.85 
347.79 

3,863.26 
196.05 
257.49 
304.36 
339.61 

4,989.47 
-
. 

10,690.15 

During the year ended March 3 1, 2025, Bangalore Elcrnted Tollway Private Limited ("J:\L,Tl'L'') filed a Scheme of Arrangement with the NCL T, Mumbai Bench, in accordance \\ith 
Section 230 read ,vi.th Sectio n 52 and o ther applicable provisions of the Companies Act, 2013, for the restructuring and reorganisation of d1c Cnrnpany's reserves. The petition w":.ls 
heard on Apcil 10, 2026; howe,·er, the NCLT has rejected the Scheme of Arrangement. The Company is en the process of Filling of reYised applicacion .. 

(ii) Reduc tion o f Equiry Share Capital: 
During the year ended March 3 1, 2026, Ulundurpet Expressways Private Limited ("UEPL") filcd a pccition with the NCLT fo r e9ui ty share capital ceduccion under Seccion 66 o f the 
Companies Act, 2013. ·1he pecirion was ftled on June 24, 2025 and admitted by the NCI.Ton July 23, 2025. The hearing was listed on April 29, 2026; howc,·er, the hearing could not 

f " '"' tl•9 ~•cy o C time The G>me,o, S ' " " ' "'' ow<ci,,g • • ""' d,. oC "'"'"'& 

" 



Vertis Infrastructure Tn1st ("formerly known as Highways Infrastructure Trust") 

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

(All amounts in f millions unless Olherwise s tated) 

4 N on-current loans 

Loan to related parties 
Loans recei\·ables considered good - Secured 

Loans receivables considered good - Unsecured 
I .o:1ns rt:cciv:ibks l,"nst·cured - crl'dir imp:1.m:d 

Impalfment losses on financial assets (Refer note iii) 

(i) Loans receivables considered good - Secured 
Loan to related parties 

GEPL 

DBCPL 

JPEPL 
UTl'L 
GSTfPT. 

ANHPL 
R..~1-IPL 

NTEPL 
RBPL 

Al-IPL 
BKHPL 

BHPL 

CHPL 
GfTPT. 

Kl-IPL 

MHHl'L 
DLITPL 

TSHPL 

UHl'L 

Total (A) 

(ii) Loans receivables considered good • Unsecured 

(Y 

Lo:in to related parties 
JPEPL 
UEPL (refer note (ii) below) 

DBCPI. 

G EPL (refer note (ii) below) 
NBPL 
UTPL 

GSHPL 

ANHPL (refer no te (ti) below) 
RA[ IPL (refer note (ti) below) 

STPL (refer note (ii) below) 

BETPL 

NTEPL 
RBPL (refer no te (ti) below) 

G IIPL 

TSHPL 

Uf-lPL 
BNlfl'L 

CKI-IPL 

Total (8 ) 

otal Non•cFrent loans before Impairment (A+B) 

)aess: lmpairrncn~o floans gi,·en (refer note 26) and (Refer no te (iii)) 
.rf?ca] Non-c urrent loans after Impairment 

As at March 31, 
2026 

94,484.75 

53,477.86 

657.42 

(657.42) 

1,47,962.61 

3,988.57 

1,585.54 
2,429.89 

4,261.45 

1,952.40 
2,411.70 

1,478.80 

35,078.40 

1,573.80 
2,185.53 
6,150.41 

3,714.40 
2,948.56 

4,487.08 

3,303.30 
4,296.60 

1,480.97 
6,4 14.47 

4,742.88 

94,484.75 

2,724.97 

600. 14 

5,780.52 
493.54 

3,352.05 

193.74 

889.04 

276.68 

5,593.45 

27,66658 

824.99 

10.00 

10.00 
17.50 

4,352.68 

1,349.40 

54,135.28 

1,48,620.03 

(657.42) 
1,47,962.61 

As at March 31, 
2025 

57,158.68 

-19,840.38 

563.14 

(563. 14) 

1,06,999.06 

3,988.57 
1,900.94 

2,429.89 

4,616.56 

2,348.02 
2,6(,2.30 

1,626.30 

35,888.40 
1,697.70 

57,158.68 

2,994.76 
685.79 

600.14 

6,032.26 

160.47 
3,483.89 

892.00 

392.74 
7,682.46 

152.01 

27,327.00 

50,403.52 

1,07,562.20 

(563. 14) 
1,06,999.06 



Vertis Infrastructure Trust ("formerly kno,vn as Highways lnfrasrru.cture Trust") 

Summary of material accounting policy information and other explanatory infom1ation for the year ended March 31, 2026 
(All amounts inf millions unless otherwise stated) 

Notes: 

(i) -n, c above loans hm·c been gfren by the Trust to its wholly owned subsidi:1rics/ SPV's which arc repayable as per repayment schcdlllc/ on dcmnnd from the dnte of initial 
disbursement and carry coupon rare r:111ging from l-t'1 0 p.a. to l5°o p.a. which is base<l on exten,al t.::,,.pcrrs· benchmarking for arm's length rare o f inrcrcsr. ~Ilic inlcrcst is p:1yablc 
monthly if funds are available. 

(ii) During the year ended March 31, 2026 and ~larch 31, 2025, the National Company Law Tribunal (NCL.l) has approved the capital reduction scheme of AN HPL, GSH PL, Sll'L, 
RA! IPL and RBPL and the Narioml Company Law Appellate Tribunal (NCLJ\.l) has approved the capital reduction scheme of UEPL. As per the o rder, the paid-up c9uiry sh:tre 
capiral has reduced :ts mentioned below. The :1foresai<l share capital reduction \Vas made at fair market valuation o f equity shares, and [he said consideration is presented as lo~m gi,·en 
to subsidi:iry in the srandalonc financial statements of Highways [nfrnstrucn1re Trust pursuant to the capital reduction scheme. 11te resulranr difference bccwcen c1rrying amount o f 
i.n,·estment and fair ,·alue o f loan has been recognized in the statement of pmfit oc loss of the :H:rndalone financial sratemenr o f 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 unsecured loan as Approving passed by Date ofROC 
Name of the subsidiaries reduced (refer equity shares# at March 31, 2026 authority approving approval 

note ) (Amount inf authority 
millions) 

RBPL 10,56,978 780.52 824.99 NCLT February 26, 2026 March 23, 2026 

For the year ended March 31, 2025: 
Capita) Reduction loan amount 

Number of Fair market Amount of Date of final order 
shares value of an unsecured loan as Approving passed by Date ofROC 

Name of the subsidiaries reduced ( refer e9uity shares# at March 31, 2025 authority approving approval 
note 3) (Amount in 'I' authority 

millions) 

GSHPL 3,8 1,76,896 11.08 423.00 NCLT 14 August 2024 IO September 2024 
ANHPL 5,63, 13,132 15.84 892.00 NCLT 14 /\ugust 2024 IO September 2024 
STPL 11 ,61,00,000 7 1.75 8,330.18 NCLT 21 November 2024 16 December 2024 
UEPL 16,76,96,382 I 1.33 1,900.00 NCLAT 06 January 2025 24 January 2025 
RAHPL 1,90,53,255 16.90 322.00 NC:LT 18 February 2025 05 March 2025 

#Fair market ,·alue of an equity shaces o f an SPV's as <lisclosed abo,·c arc based on the fair ,·aluation report of the independent ,·alucr appointed by the respecti,·e SPV's. 

(iii) Details of Impairment of Loan Given 
The Trust has recognised impairment losses on its Loan Gi,·en to subsidiaries as at March 31, 2026 and i\·farch 31, 2025, based on an assessment o f recoverable amounts in 
accordance with applicable accounting standards. The details o f such impairment recognised up to the respccti,·c reporting dates ace presented below. 

Name of the subsidiaries As at Marc h As at March 
31, 2026 31, 2025 

JPF.PL 513.34 513.34 
UTPL 49.79 49.79 
RBPL 94.29 
T otal - 657.42 563.13 



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 

(AJI amounts inf millions unless otherwise stated) 

5 Other financial assets 
Non-current 
Unsecured, considered good 
Securi ty deposits 
Deposits with banks {origtnaJ m3rurity mo re than twelve months)""# 

.,c Includes in tercst accrued but no t due 
# Includes deposits pledged against Debt Sen·ice Rescn-c Account (DSRA) amounting to~ 594.23 millions (March 31, 2025: 

6 Non-current tax assets (net) 
Ad\·ance income tax (net o f pro\·isions) 

7 Other non-current assecs 

Prepaid expenses 

8 Investments 
CUirent 

lm·estment in preference shares of SEl'L -unquoted (fully paid), at costA 

ln\·cstment in preference shares of BETPL -unquoted (frilly paid), at cost" 

Investment in mutual funds -quoted (fully paid) (refer note (i) and (ii) below) 
Total 

" These are measured at amortised cost in accordance ,vith Ind AS 109 "Financb1 Instruments". 

Notes: 
(i) t\ ggregn.te amount of 9uoted in,·estment - at marker value 

Aggregate amount of unquoted investment - at cost 

(ii) Investment in mutual funds ar fair ,·alue through profit o r loss (FVTPL): 
15,035.55 (March 31, 2025: 14,820.72) units in SB! Overnight Fund Direct Plan- Growth 

5,40,211.97 (March 3 1, 2025: 70,431.06) units in ICICI Prudential Overnight Fund Direct Plan-Growth 

2,35,355.38 (March 3 1, 2025: 7.77) units in ~firae Asset O,·ernight f'und - Direct Plan Grow 

Nil (March 31, 2025: 97,933.45) units in Aditya Birla Sun Life Overnight f'und - Direct Growth Plan 

(thiJ space has been inlenlio11al!J left blank) 

l ii). 

As at March 31, 
2026 

2.50 

596.23 
598.73 

51.13 
51.13 

36.12 
36.12 

1,175.02 

1,175.02 

1,1 75.02 

1,174.46 

65.85 

784.07 

325.10 

As at March 31, 
2025 

0.50 

0.50 

2.10 
2.10 

45.59 
45.59 

125.90 

129.42 

293.73 

549.05 

293.73 

292.29 

61.55 

96.91 

0.01 

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 inf millions unless otherwise stated) 

9 Cash and cash equivalents 

Balances with banks: 

• in current accounts 

- in deposits with original maturity of less than three months* 

~ Includes interest accrued but not due 

10 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 

As at March 31, 
2026 

1.64 

0.10 
1.74 

2,569.81 

2,569.81 

As at March 31, 
2025 

163 

22 1.20 
222.83 

1,163.91 

1,163.91 

# Includes deposits pledged against Debt Service Reserve ,-\ ccount (DSRA) amounting to ~ 2,155.36 millions (l\ larch 31, 2025: ~ 1,162.81 
millions) and Major Maintenance Reserve ,-\ccount (M},IR.-\) amounting to ~ 413.76 milliom (March 31, 2025: Nil ). 

11 Loans - current 

Loan to related parties 

Loans receivables considered good - Secured, includes interest accrued 

Loans receivables considered good - Unsecured, includes interest accrued 

Loans receivables considered good - Secured, includes interest accrued 

Loan to related parties 
NBPL 
GEPL 
DBCPL 

JPEPL 
UTPL 
ANIIPL 
Ri-\1 IPL 
NTEPL 
RBPL 
GSHPL 
AHPL 
BKl-fPL 
BHPL 
CI IPL 
G IIPL 
KI IPL 
MHI-IPL 

DU-IPL 
TSl-!PL 
Uf-IPL 

Total (A) 

6,242.15 

7,027.74 

13,269.89 

10.43 

315.00 
151.49 

1,164.03 
188.47 

288.57 
1,362.16 

107.14 
166.93 
76.11 
77.98 

307.14 
104.93 
155.77 

266.32 
553.34 
8730 

380.86 
478.17 

6,242.15 

3,263.93 

3,919.75 

7,183.68 

621.50 
47.43 

301.00 
83.93 

848.41 
391.06 

182.95 
539.65 
126.83 
121 .17 

3,263.93 



Vertis Infrastructure Trust ("formerly known as Highways Infras tructure 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) 

Loans receivables considered good - Unsecured, includes interest accrued 
J ,oan to related parties 

UEPL 
NBL 
GEPL 
DBCPL 

JPEPL 
UTPL 
,-\NHPL 

fl-\IIPL 
STPL 
NTEPL 

RBPL 
GSHPL 
BHPL 
GHPL 
DU-IPL 
TSIIPL 
UHPL 
BNl-IPL 
CI-IKHPJ, 

Total (B) 

Total Loans - current (A+ B) 

Notes: 

(i) The carrying values arc considered to be a reasonable approximation of fair value. 

7.68 

167.58 

817.56 

915.98 

3207 

599.26 

4,166.07 

2.85 

64.46 

0.01 

0.03 

1.73 

0.02 

0.05 

249.80 

2.59 

7 027.74 

13,269.89 

1,214.21 

5.72 
216.20 

20.72 
520.59 

558.13 

61.59 

6.85 

420. 11 

763.07 

132.56 

3,919.75 

7,183.68 

(ii) The above loans have been given by the Trust to its wholly owned subsidiarics/SPV's which are repayable as per repayment schedule/ on 
demand from the date of initial disbursement and carry coupon rate ranging from 14% p.a. to 15% p.a. which is based on external l'Xpl'rt~' 
benchmarking for arm's length rate of inceresr. The interest is payable monthly if fund, arc avaihtble. 

12 Other current assets 
,-\dvancc to others 
Advance to related parties 
Prepaid expenses 
Balance with government authorities 

3.13 
28.91 

32.04 

0.04 

96.71 
1.31 

98.06 



Vertis Infrastructure Trust ("fonnerly known as Highways Infrastructure Trust") 

Summary of material accounting policy infonnation and other explanatory information for the year ended March 31, 2026 
(All amounts in f millions unless otherwise stated) 

13 Unit capital 

Issued, subscribed and fully paid: 
41,55,00,000 (March 31, 2025: 41,55,00,000) of ~ 100 each 

6,59,31,294 (~larch 31, 2025: 6,59,31,294) of ~ 77.96 each 

26,54,54,540 (March 31, 2025: 26,54,54,540) of ~ 82.50 each 

5,87,02,708 (f\larch 3 1, 2025 : 5,87,02,708) of~ 85.30 each 

70,43,95,-156 (March 31, 2025: 70,43,95,-156) of~ 78.10 each 

(i) Terms, rights attached to unit capital: 

As at March 31, 
2026 

41,550.00 

5,140.00 

21,900.00 
5,007.34 

55,013.29 

1,28,610.63 

Sub1cct to the pro,·isions of the SEBI Regula1ions, the indenture of fund, and applicable rules, regulations and guidelines, the rights of 1hc unit holders include: 

As at March 31, 
2025 

41 ,550.00 

5,H0.00 

21,900.00 
5,007.34 

55,013.29 

1,28,610.63 

a) The bendicial interest of each Uni1hoklcr shall be equal and limited to the proportion of the number of Units held by the Unitholcler to the total number of Units. Each Unit represents an undi,-ided bmefic,al inrercsr m 1hc Trust. 

b) Right to receive 111come or dis1ributions with respect to the units held. 

c) Righi co aucnd the annual general meeting and other meetings of the unit holders which are conducted in accordance with the SlBI (lnfrastructu,·e lnvcstmmt Trusts) Regulatiom, 2014 ('SEHi Rcgulatrnns'). 

d) Right IO ,·ote upon any mancr/ rcsolutions proposed in relation to the uni1.holdcrs. 

c) Right to recel\·e periodic information -the lm·estment ~lanagcr, on behalf of the Trust, shall also submit such information to the Stock Exclrn.nge and the Unitholders, on a peuodical basis as may be reyu!fed under the lm·IT 
R.egulattons and the Listing Agreement to be enrcrcd into with the Stock Exchange. The Investment Manager (on behalf of the Tmst) shall disclose to the Stock Exchange, the Unitholders and SEl31, all such information and in such 
manner as specified under rhe lnvlT Regulations and such oi-her re,1uircments as may be specified by SEl:ll. 

f) Any buyback and cle-lis1111g of Units shall be m accordance with the Trnst Deed and the SEB.I Regulations. 

g) ,he lm·estmcm Manager shall ensure adequate and 1.imcly redressal of all Unitholdcrs' griernnces per1.aining IO the activities of the Trust, and the Trus1cc shall periodically review the status of Unu.hoklers' complain1s and 1hcir 
rc<lrcssal undcrrakcn by the Investment tvlanager. The lnves1·mcnr Manager shall mamtain records of the Unirhol<lcrs' grievances and rhe actions taken thereon, including: copies of correspondences made with the Umtholdcrs. 

h) no uni1.hoklcr of the Trust shall en1oy superior voting or any other ri!(hts m·er another Uni1holder. Further, the Units shall not ha,·c mult1ple classes. 1 fowevcr, subordinate Units may be issued only tu the Sponsor and its 1\ssoc1atcs, 
where such suborclim11e units carry only inferior ,·<>ting or any other rights compared to other units in the future in accordance with Regulation 4(2)(h) of the SF.Bf Rq,'1Jlar10ns. 

i) In terms of 1he SFl:ll Rq.,'1llations not less than 90% of the net distributable cash flows of the Trnst shall be distributed to the Unitholdcrs. Such d istribution shall be declared and made such that the tune pcnod between any two 
declarations of clisrribution shall not exceed one year. 

Limitations to the liabilicy of unitholdcrs: 

,\ Unitholdcr has no c4uitablc or proprietary interesl in the lndT Assets and is not entitled tu transfer of the lndT r\sscts (hereinafter referred as the Trust assets) (or any part thereof) or any interest in the lndT 1\sscts (or any part 
thereof) of the Trust. ,\ U nitholdcr's nghr ts limited to rhc right to require due admini:-.t·ral'ion o f the T n1st in accordance with the provisions of rhe Tru:,;t Deed an<l rhc Jnvcst'mcnt M.a.nagcmcnt Agrccmcn1. 

(ii) Reconciliation of unit o utstandin at the be inn in and at d1e end of the ear: 

Particulars 

U nit capital of U00 each fully paid up 
Balance al the bcginnmg o f 1he year 

Add: Units issued during the year 

g -Jssu,ancc of units by way of preferential allo1mcnt at~ 85 30 (refer nmc (vu) below) 

/Iv~~,~- -lssuai1ce of unils by way of preferential allotment at~ 78.1 0 (refer note (viii) below) 
::::! C Balanc,e at the end of the year 

~ 

As at March 31, 2026 
No. of units t in millions 

1,50,99,83,998 1,28,610.63 

1,50,99,83,998 1,28,610.63 

As a1 March 31, 2025 
No. o f units 

74,68,85,834 

5,87,02, 708 

70,43,95,456 

1,50,99,83,998 

fin millions 

68,590.00 

55,0 13.29 

5,007.34 

1,28,610.63 



Vertis Infrastructure Trust ("formerly known as Highways Infrastruc ture Trust") 

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

(All amounts in t millions unless o therwise stated) 

(iii) Unitholdcrs holding more than 5% units of the trust as at balance sheet date : 

Name of the unitholder 

c;alaxy Investments II Ptc Ltd 

2452991 O ntario Limited (Refer no te v) 

Nebula .-\ sia 11 oldings 11 Pte Ltd 

To tal 

(iv) Details of Heading Sponsor and Sponsor Group 

Name of the Party 

Galaxy Investments II Pte. l ,td 

Nebula .-\sm I loldings 11 Pie. Ltd. 

As at March 31, 2026 

No. of units % holdine: 
2 1,05,86,295 13.95° 0 

32,84,95,998 21.75° 0 
66, 15,27,955 43.8 1°0 

1,20,06,10,248 79.51% 

As at March 31, 2026 

No. of units % ho ldinv; 
2 I ,05,86,295 13.95% 

66,15,27,955 43.81% 

(v) T he 111,·c:-tor dot.:s not t:.XL'rcisc s1gnifica111 1nflut...'.nn: with rcspcc l to operating, UH•t:sting & financmg ac rivitic:- o f the Trust and continue.; ro hold the unirs as inn;sror. 

As at March 31, 2025 

No. of units % holding 
42,05,86,295 27.85° 0 

37,74,95,998 25.00° 0 

66, 15,27,955 43.81 ° 0 

1,45,96,10,248 96.66% 

As at March 31, 2025 

No. of units % holding 
42,05,86,295 27.85"'0 

66,15,27,955 43.8 1°0 

(vi) Dunn!( the previous year ended March 3 1, 2025, the trust has issued 46,686,295 untts to Galaxy Investments II Pre Ltd tn consideration other than cash, for the acquisition of Bl ,TPl.'s share capital, compulsonly convertible debentures 
(CCDs), and preference share capital. 

(vii) D uring rhe prc,·iuus year cn<lcd March 31, 2025, the Board of Directors o f the Tnvestmenl Manager of the Trust has approved the allotment of 58,702,708 units o f the Trust at an issue price of :t" 85.30 per unit (Including 46,686,295 
units ro (;alaxy 1nvcstmcnrs II Ptc Ltd m consideratio n orher than cash) for an agf,rrcgare a1nount up to approx.inrnte ~ 5,007.34 millions o n a preferential basis 111 accordance witJ1 rhc SecuriL1cs and l•'.xchangc Boan.I of ln<l.ia 
(lnfrasrructure ltwcstment T rusts) Regulations, 20 14 read with Chap Ler 7 'guiddincs for preferential issue and institutional placemem of units by listed lm·ITs' of !\laste r Circular SERl / 11O/DDI IS-PoD-2/P/C IR/202-1/-14 for 
I n frastrucrure 1 nvestmcnr T rusts (1 nv I T s) dated May 15, 2024 and amendments thereof (herein referred as the 'SI -:Bl Regulations'). The units were Llstcd with N auonal Stock lex change l..11nited on J unc 14, 2024. 

(viii) Du ring the p re,·ious year ended March 31, 2025, Preferential I ssue Allo tment Committee ("PTAC") constituted by the Board o f Directors o f Investment Manager o f the T mst has approved the allotment o f 704,395,456 units of the 
Trets r an issue price of :t" 78. 10 per untt for an aggregate amount up to approximate~ 55,013.29 millions on a preferen tial basis in accordance with the S1£81 Regulation s. T he unus were listed with NaLional Stock Exchange Ltmttcd on 

, Ja.i '" q}> , 2025. T he same has been utilised for lm·estment in E,1uity Shares and providing secured and unsecured rupee tenn loan ro NTEPL. 

~~d O ~~ 
~.1 ~ 1 · rits _o 
'~ 



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 int millions unless otherwise stated) 

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

14A Other equity 

14B 

Retained earnings 
Opening Balance (9,507.75) (7,323.30) 

Net Profit for the year 13,564.67 8,981.54 

Unit issue expenses (8.39) 

Distribution to unitholders (10,005.30) (11,157.60) 

(5,948.38) (9,507.75) 

Distribution-Repayment of Capital 

Opening Balance (9,450.97) (5,447.88) 
Distribution to unitholders (7,542.37) (4,003.09) 

(16,993.34) (9,450.97) 

N ature and purpose of components of other equity are as follows: 

Retained earnings 
Retained earnings are created from the profit/ ~oss) of the Trust, as adjusted for distributions to owners, transfers to other reserves and 
issue related expenses. Negative balance represents accumulated losses. 

Distribution-Repayment of Capital 
As the Trust had reduced the Retained Earnings (under Other Equity) for the amount of NDCF distribution in the narure of repayment of 
capital in past periods, in terms of Clause 4.2.S(b) of the SEBI Master Circular SEBI/HO/DDHS-PoD2/P / CIR/2025/102 dated July 11, 
2025, the Trust is required to regroup the figures for Retained Earnings (under Other Equity) for prior periods presented in the Standalone 
audited Financial 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 Capital from Retained earnings to Distribution-Repayment of Capital. 

15 Borrowings - non-current 
At amortised cost 
Secured: 
a) Non convertible debentures 

- Listed 

b) Rupee term loan fro m banks/financial institutions 
- Bank and financial instirutions 

Sub-total (A) 

Less: Current maturities of long term borrowings (Current borrowings) 
Secured: 
a) Rupee term loan 
b) Non convertible debenrures 

_ Total current maturities of borrowings (B) 

I 
T otal non-current borrowings (A-B) 

I 

24,277.03 
24,277.03 

80,137.05 
80,137.05 

1,04,414.08 

2,966.10 
5,302.50 
8,268.60 

11 ,299.58 
11,299.58 

33,955.09 
33,955.09 

45,254.67 

723.87 
3,950.00 
4,673.87 

40,580.80 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

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

(All amounts int millions unless otherwise stated) 

JS For repayment terms and security details of the outstanding non-current borrowings (including current maturities) refer the table below: 

A. Repayment terms 

Rupee term loan (RTL's) I and II: 
Rupee Term Loan (RTL's- f and I I) with a sa.itct1oncd Limit o f < 27,000.00 million from banks has an oucsrn.nd.ing balance (including current maturities) of ~ 14,174.85 million as at the 
reporting date ~larch 31, 2025: ~ 22,012.11 million). The loan carries a weighted average interest ratt: of 7.63° 11 p.a. ~farch 31, 2025: 8.44° o.). 

The RTI.'s-I loan is repayable in 55 structured quarterly instalments commencing from September 30, 2022 and matunng on March 31, 2036 and The RTL's- 11 loan is repayable in 66 
s tructured quarterly instalments commencing from March 31, 2024 and maturing on June 30, 2040. 

During the year ended i\.farch 31, 2026, the Trust prepaid the RTL's I in full, and there is no amounr outstanding against RTL's I as at the reporting date. 

Rupee term loan (RTL's) Ill: 
Rupet: Term Loan QlTL's-1 II) with a sanctioned limit of t 49,500.00 million from banks and financial instirutions has an outstanding balance (including current maturities) oft 35,55 1.90 
million as at the reporting date ~larch 31, 2025: Nil). The loan carries a weighted average interest race of7.15°o p.a. (~larch 31, 2025: Nil.). 

The Rll.'s-111 loan is repayable in 60 structured 4uarrerly instalments commencing from June 30, 2025 and maruring on 3 l March 2040. 

Rupee term loan (RTL's) IV: 
Rupee Term l .oan QlTL's-IV) ,vith a sanctioned limit o f~ 33,000.00 million from banks has an outstanding balance (including current maturities) of ~ 29,300.30 million as at the reporting 
date (lvlarch 31, 2025: 11,942.98 m;Ilion). The loan carries a weighted a,·ernge interest rate of7. I 8° o p.a. (!\,larch 31, 2025: 7.21 ° o}. 

T he RTL's-IV loan is repayable in 69 structured quarterly instalments commencing from i\.farch 31, 2025 and maturing on ~,[arch 31, 2042. 

Rupee term loan (RTL's) V: 
Rupee Term Loan (R.TL1s-V) ,vith a sanctioned limit of t4,000.00 million from banks has an outstanding balance (including current marurities) of tt ,110.10 million as at the reporting date 
(lvlarch 31, 2025: Nil). The loan carries a weighted a,·erage interest rate of7.20"o p.a. (!-larch 31, 2025: Nil.). 

The RTL's-V loan is repayable in 64 structured yuarterly instalments commencing from March 3 t, 2026 and maturing on December 31, 2041. 

II Repayment terms of non-convertible debentures (NCD's): 

Series I and II: 
For the year ended March 31, 2023, The Trust has issued senior, secured, taxable, rared, listed, redeemable, non-com·enible debt (NCD's) amounting to ~4,000.00 millions for Series I at 
coupon rate of N IL (!\,larch 3 1, 2025: 7.81°0 p.a) an<l t2,500.00 millions for Series If at coupon rate of8.25° o p.a (11,farch 31, 2024: 8.25''• p.a). The coral outstanding balance for series fl 
as at March 31, 2025 was t2,375.07 millions (combined o utstanding balance for series I and series II as at March 31, 2025: ~6,310.00 millions). The Series I and Series II NCD's are due 
to mature on December 22, 2025 and September 22, 2029 respecri,·ely, and are listed on the Bombay Stock Exchange (BSE). The said Series I NCD's is reparable in 13 structured 
quarterly installments starting from December 31, 2022 and ending on December 22, 2025. Further Series [I NCD's is repayable in 28 structured quarterly installments starting from 
December 31, 2022 and ending on September 22, 2029. 

During the year ended March 31, 2026, the Trust prepaid cbe Series I NCDs in full, and there is no amount outstanding against Series I as at the reporting dare. 

~ 

r"or the year ended March 31, 2024, The T rust has issued senior, secured, taxable, rated, listed, redeemable Non-Com·ertible Debenturt:s ('NCD's") amounting tot 5,000.00 millions for 
Series Ill at coupon rate o f 8.34° o p.a. (!\,larch 31, 2025: 8.34"'o p.a.) 1,,-·ing an outstanwng balance as at March 31, 2026 of~ 4,995.36 millions (March 31, 2025 oH 4,989.58 millions). 
The NCD's are listed on Bombay Stock Exchange (BSE). The Said series Ill NCD's is repayable in bullet payments at the end of 3 rears from deemed date of aUotments i.e. January 18, 

2024. 

~ 
For the year ended March 31, 2026, The Trust has issued senior, secured, taxable, rated, listed, redeemable Non-Co1n-ertlblc Debentures ("NCD's") amounting to , 9,000.00 millions for 
Series IV at coupon rate o f 7.40° o p.a. (!\,larch 3 1, 2025: Nil.) ha\·ing an outstanding balance as at March 31, 2026 oft 8,906.60 millions (!- larch 31, 2025 on Nil). The NCD's are listed 
on Bombay Stock Exchange (BS!-:). The said NCD's is repayable in 67 structured quarterlr installments starting from Jw1e 30, 2025 an<l ending on December 31, 2041. 

V: 
nded March 31, 2026, T he Trust has issued senior, secured, taxable, rated, listed. redeemable Non-Com·ertible Debentures ("NCD's") amounting to , 8,000.00 millions for 
pon rnte of 6.95"" p.a. (!\,larch 31, 2025: Nil.) ha,·ing an outstanding balance as at March 31, 2026 oH 8,000.00 millions (11,farch 3 I, 2025 o n Nil). The NCD's arc listed on 
Exchange (BSE). The Said series Ill NCD's is repayable in bullet payments atthe end of 3 years from deemed date of allotments i.e. June 26, 2025. 



Vertis lnfrastruccure Trust ("formerly known as Highways Infrastructure Trust") 
Summary of materi31 accounting policy information and other explanatory information for the year ended March 311 2026 

(All amounts in t milUons unless otherwise stated) 

1.5 For repayment terms and security details of the outs randing non-current borrowings (including current maturities) refer the table below: 

B. Security clause: non-convertible debentures (NCD's) and rupee term loan (RTL's) are secured by: 

a) first ranking pari passu security interest, by ,var of hyporhccarion on all mo,·able assets and the reccl,·ables of T he Trust ('rhe Issuer'), present and future, including but nor limited to: 

i). all rece1vables of the Issuer from the Hol<lCos and SPVs 
ii). loans and ad,·anccs, and interest on such loans and ad,·ances aJ,·ance<l by the Issuer to the f loldCos and SPVs 
iii). di,·idends and any other amounts to be paid / payable by the l loldCos and SPVs to the Issuer 
iv). inventories, contractual rights, securities, patents, trademarks, ocher inrellccrual property, equipment and/or insurances (in each instance, if any) of the Issuer 
,·). all other current assets of the fssuc:r, including all the lssu<:r's tangible and intangible assets, in.duding buc not limited to its goodwill, undertaking and uncalled capital, both prescnl and 
fun1re; 

(b) first ranking pari passu charge by ,var of mortgage on all immO\·eable assets of the Issuer (if any), both present and future 

(c) first ranking pari passu charge by way of hypothecation o,·er all bank accounts of the Issuer, including but nor limited to the escrow account and the sub-accounts (or any :1ccount in 
substitution thereof), and in all funds from time co time deposited therein (including the reser,;es) and the permitted im·estments 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 pari-passu charge o,·er DSRA if applicable, all funds from time to time deposited therein and all permitted inn:·stmenrs or other securities representing all amounts credited to 

the DSRJ\ or, as applicable, the bank guarantee or fixed deposit in lieu of the DSRA 

(e) first ranking pari passu charge by ,va}' o f assignment through hypothccation by ,var of security of (i) all the right, title, interest, benefits, claims an<l d~mands whatsoe,·cr of the Issuer in, to 

and under all the loans and ad,·anccs extended by the Issuer to anr of the HoldCos and SPVs present and future (collecti,·dy, the " Issuer Loans") (ii) the right, title and lflterest and 
benefits of the Issuer in, ro and under all the SPV Financing Documents, deeds, documents and agreements or any other instrumems (both present and future) ,vhich 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 fssuer Loans including documents in 
respect of Issuer Loan; 

(f) a first ranking pari p:1ssu pledge o,·er all the ec1uity shares, preference shares, debentures (whether convertible or not) representing 100°0 (one hw1dred percent) of such securities, 
respectively, issued by each ofSPVs and the HolJCos to the lssucc / 1 loldCo (" Pledged Securities"), except GRICL. 

(this ,pm, has bm, i111,111io11ally left bhmk) 



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) 

16 Deferred tax Asset/ (liabilities) 
Deferred tax Asset/liability arising on account of: 

Unrealised gain/ loss on mutual funds 
Deferred tax Asset/ (liabilities) 

Movement in deferred tax as at March 31, 2026 

Particulars 

Unrealised gain on mutual funds 

Total Deferred ta.x Asset/(liabilities) 

Movement in deferred tax as at March 31, 2025 

Particulars 

Unrealised gain on mutual funds 

Total Deferred tax Asset/ (liabilities) 

17 Current borrowings 

Current maturities of long term borrowings 
Commercial paper 

Repayment terms of Commercial papers ("CP"): 

Balance as at 
April 01, 2025 

(0.56) 

(0.56) 

Balance as at 
April 01, 2024 

-

-

Recognised in 
Statement of 

Profit and Loss 

0.56 

0.56 

Recognised in 
Statement of 

Profit and Loss 

(0.56) 
(0.56) 

As at March 31, 
2026 

Recognised in 
other equity 

-

-

Recognised in 
other equity 

-
-

As at March 31, 
2026 

8,268.60 
6,918.38 

15,186.98 

As at March 31, 
2025 

(0.56) 
(0.56) 

Balance as at 
March 31, 2026 

-

-

Balance as at 
March 31, 2025 

(0.56) 
(0.56) 

As at March 31, 
2025 

4,673.87 
2,606.00 
7,279.87 

During the current year, The Trust has issued CP amounting to ~ 7,000.00 millions at discount rate of 6.65% p.a. having an outstanding balance as at 
t\larch 31 , 2026 of~ 6,918.38 millions after unwinding of Interest on CP. The said CP is repayable in bullet payments after 172 days from date of 
issue. i.e. June 05, 2026. 

During the previous year, The Trust has issued CP amounting to~ 2,750.00 millions at discount rate of 7.90% p.a. having an outstanding balance as at 
t\larch 31 , 2025 of~ 2,606.00 millions after unwinding of Tnterest on CP. The said CP is repayable in bullet payments after 365 days from date of 
issue. i.e. December 17, 2024. 

(this spa,~ has been i11te11tio11ally le.ft blank) 



Vertis Infrastrncrure T rust ("formerly known as Highways Infrastmcrure 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) 

18 Trade payables 
Total outstanding dues of micro enterpnses and small enterprises (refer note 32) 

Total outstanding dues to creditors other than micro enterprises and small enterprises 

-Related parties 

-Others 

Trade payables ageing schedule 
As at March 31, 2026 

As at March 31, 
2026 

19.18 

52. 17 

71.35 

As at March 
31, 2025 

1.78 

15.98 

4.10 

21.86 

Outstanding for following period from due date of payment 

Particulars Less than 1-2 More than 3 
Not due 

1 year 
2-3 year 

year years 

Undisputed outstanding dues of micro enterprises and small enterprises 19.18 - - -
Undisputed outstanding dues of creditors other than micro enterprises and 

52.17 - -
small enterprises 

-

Total 71.35 - - - -

As at March 31 2025 
' Outstanding for fo llowing period from due date of payment 

Particulars Less than 1-2 More than 3 
Not due 

1 year 
2-3 year 

year years 

Undisputed outstanding dues of micro enterprises and small enterprises 1.78 - - -

Undisputed outstanding dues o f creditors other than micro enterprises and 
20.08 -

small enterprises 
-

Total 21.86 - - - -
19 Other financial liabilities As at March 31, As at March 

2026 31, 2025 

Interest accrued on R'[L's 2.46 

Interest accrued on NCD's 4.77 4.49 

Consideration payable towards acquisition of subsidiaries 944.86 92.28 
949.63 99.23 

20 Other current liabilities 

Statutory dues payable 22.54 13.17 
22.54 13.17 

(thir ,paa has been i11/enlionally lefl blank) 

Total 

19.18 

52.17 

71.35 

Total 

1.78 

20.08 

21.86 



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 int millions unless otherwise stated) 

21 Interest income on loan from subsidiaries 
I nrerest income on CCD's from subsidiaries 

Interest income on RTL from subsidiaries 
Interest income on OCD's from subsidiaries 

22 Other income 

22( a) Profit on sale of investments 
Gain on sale of investments in munial funds(net) 
(Loss)/Gain on investments measured at fair value through profit or loss 

22(b) Others 
Liabilities no longer required written back 
Change in consideration payable towards acquisition of subsidiary 
Interest on income tax refunds 
MisceUaneous income 

23 Finance cos ts 

23(a) Interest on term loan and non convertible debentures 
- Rupee term loan 
- Non-convertible debennires 

- on processing fees 
- Commercial paper 

23(b) Other borrowing costs 
-Finance and bank charges 

-Prepayment Charges 

24 Audit fees* 
Stanitory audit and Limited review fees 
Certification and o ther fees 

Out of pocket expenses 

* includes goods and service tax 

25 Othe r expenses 
Travelling and conveyance 
Rates and taxes 
Branding and advertising expenses 
Stakeholder management expenses 

f\.lisceUaneous expenses 
,,,-;::;=~ 

For the year 
ended March 31, 

20,486.97 
26.41 

20,513.38 

66.25 

(0.88) 
65.37 

5,342.32 

1,799.63 
88.42 

340.96 
7,571.32 

0.24 

44.18 
44.42 

22.37 
1.74 

24.11 

6.02 
0.33 

17.10 
2.59 

9.71 
35.75 

For the year 
ended March 31, 

61.89 

7, 167.89 
70.70 

7,300.48 

1 I l.27 
l.44 

112.71 

3.84 

38.31 
1.15 

19.07 
62.37 

1,908.49 
924.09 

41.79 

211.31 
3,085.68 

1.76 

1.76 

22.27 
3.03 
1.26 

26.56 

7.46 
2.18 

10.32 
4.60 

1.26 
25.82 
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26 Exceptional items 
Impairment of non-current investments - SEPL 

Impairment of non-current loan given - JPEPL 

Impairment of non-current investments - UTPL 

Impairment of non-current loan given - UTPL 

lmpairment of non-current investments - 1\NHPL 

Impairment of non-current investments - R.Al-lPL 

Impairment of non-current investments - CSHPL 

Impairment of non-current investments - STPI. 

Impairment of non-current loan given - RBPL 

Impairment of non-current investments - RBPL (Refer note (iii) 

Impairment of non-current investments - BN[ IPL 

Impairment of non-current investments - TSJ\l IPL 

Total 
Less: gain on reduction of investment in equity shares of Iv\[ IPL (refer note (i)) 
Less: gain on reduction o f investment in equity of STPL (refer note (ii)) 
Less: gain on reduction of investment in equity shares of other SPVs (refer note 3) 

Notes: 

For the year 
ended March 31, 

8.48 

120.77 

94.29 

598. 19 

354.99 

156.01 

1,332.73 

1,332.73 

For the year 
ended March 31, 

193.41 

144.49 

196.05 

49.79 

304.36 

325.04 

124.02 

5,503.23 

6,840.39 
(141.32) 

(1,808.85) 

(5.14) 

4 885.08 

i) During the year ended March 31, 2024, three of the project SPVs, namely Ateli Namaul Highway Private Limited (",\NI-IPL''), Rewari t\teli [ lighway 
Private Limited ("R.i\HPL"), and Gurgaon Sohna Highway Private Limited ("GSHPL"), submitted petitions to the NCLT for equity share capital 
reduction in accordance with Section 66 and other provisions of the Companies J\ct, 2013. Subsequent to the approval of the capital reduction 
scheme, the consideration for the reduction of capital shall stand outstanding, and the terms for such repayment shall be munially agreed upon by the 
respective Company and its shareholders. The Company has filed the petitions, which were admitted by the NCLT. The Company has received final 
order for approving the capital reduction scheme in t\Nl IPL and GSHPL on August 14, 2024, and R.AHPL on liebrnary 18, 2025. Necessary impacts 
have been considered in the audited standalone financial results of the Trnst for the yL'llr ended 1\larch 31, 2025. The said reduction of equity share 
capital of RAH PL has lead to a gain oft 141 .32 millions which has been disclosed as an exceptional items in the audited standalone financial statement 

of the Trust for the year ended l\larch 31, 2025. 

ii) During the previous year ended March 31, 2025, Swarna Tollway Private Limited ("STPL") filed a petition with the NCLT for equity share capital 
reduction under Section 66 of the Companies Act, 2013. Subsequent to the approval of the capital reduction scheme, the consideration for the 
reduction of capital shall stand outstanding, and the terms for such repayment shall be mutually agreed upon by the Company and its shareholders. 
The petitions were filed on June 29, 2024 and were admitted by the NCJ;r on July 10, 2024. The Company has received final order for approval of 
capital reduction scheme in STPL on November 21, 2024. 
Consequent to the capital reduction approval order received from NCL T, the Trust has recognised unsecured rupee term loan and de-recognised 
Investment in Equity Shares of STPL. The said reduction of equity share capital has lead to a gain oft 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. 

iii) During the year ended l\larcb 31, 2026, Rewari Bypass Private Limited ("R.BPL") filed a petition with the NCLT for reduction of its equity share 
capital under Section 66 of the Companies Act, 2013. The petition was filed on September 18, 2025 and was approved on 09 f\larch 2026. 
Subsequently, the Certificate of Registration of the order confirming the reduction of capital was received from the Registrar of Companies ("ROC'') 

larch 2026. The necessary impact of the same has been duly considered in the audited standalone financial statements of the Trust for the year 

'larch 31, 2026. 



Vertis Infrastructure Trust ("formerly known as Highways Infrastrucmre Trust") 
Summary of material accounting policy information and other explanatory information for the year ended March 31, 2026 
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iv) :\t the end of each reporting period, in rerrns of Ind AS 36 "lmpairment of ,-\ssets" the /\·lanagement carries out impairment assessment for Trust's 
Investment in Individual SP\' (Cash generating unit) and determine the recoverable amount of non-current investments in subsidiaries as at the 
reporting date and consequently provided for an impairment loss of ~ 1,332.73 millions (March 31, 2025: ~ 4,885.08 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 foe 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 T hird-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 ofSPVs Discount rate Recoverable value Discount rate Recoverable value 

SEPL - 11.84 9.06% 8.48 

NBPL 7.77% 187.40 7.87% 134.29 

JPEPL 9.71% - 10.06% 179.56 

RBPL 7.18% - 7.43% 1,588.21 

UTPL 9.30% 2, 1 I 9.48 9.98% 1,301.35 

ANI-IPL 7.17% 270.86 7.52% 418.88 

RA[IPL 7.17% 275.62 7.54% 203.65 

GSf!PL 7.30% 381.28 8.04% 169.47 

STPL 9.42% 9,407.97 9.49% 7,439.84 

BNIIPL 9.65% 2,953.20 -
TSI-IPL 7.99% 1,300.63 - -
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27 Tax expense 

Income tax expense recognised in Statement of Profit and Loss 
Current tax (including reversal of ta..x for earlier year t 43.22 millions) 
Deferred tax charge 

For the year ended 
March 31, 2026 

For the year ended 
March 31, 2025 

(26.68) 37.40 

-----~co_.s_6~) _______ o_.5_6 

========(2=7=.2=4=) ======3=7=.9=6 

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/(loss) before tax 
Income tax using the trust domestic tax rate under section of the Income-Tax Act, 
1961* 

Expected tax expense [A] 

13,537.43 9,019.50 

39.00% 39.00% 
-------:-::-:--::""'C':-

5,279.60 3,517.61 

Tax effect of adjustments reconciling expected income tax expense to reported income tax e"--pense: 

Tax impact of non deductible expenditure 

Tax effect of exempted income 

Effects of unrecognised deferred tax assets/ liabilities on deductible temporary 
differences 

Others 

Total adjustments [B] 

Actual tax expense (C=A+B) 

*Domestic tax rate applicable to the trust has been computed as follows : 

Base tax rate 

Surcharge(% of tax) 

Cess (% of tax) 

Applicable tax rate 

Unrecognised deferred tax: 

3,793.53 

(9,03'!.09) 

(26.06) 

(43.22) 

(5,306.84) 

(27.24) 

30.00% 

25.00% 

4.00% 

39.00% 

3,189.28 

(6,652.97) 

(15.96) 

(3,479.65) 

37.96 

30.00% 

25.00% 

4.00% 

39.00% 

Deferred tax assets 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 ta..xable 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 year/period of 
origination 

31 March 2025 
31 1-Iarch 2026" 

Financial year of expiry 

31 1-larch 2033 

31 March 2034 
540.50 

220.91 
761.41 

um has been derived based on income tax computation estimated by management for financial year ended 31 March 2026. 
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28 Earnings per unit (EPU) 

For the year ended 
March 31, 2026 

For the year ended 
March 31, 2025 

The following table reflects the income and units data used in the basic and diluted EPU computations: 

Net Profit/ ~oss) for the year attributable to owners of the 
Trust for calculating basic EPU 

Net Profit/ ~oss) for the year attributable to owners of the 
Trust for calculating diluted EPU 

Weighted average of units outstanding for calculating basic 
EPU* 

Weighted average number of units outstanding for calculating 
diluted EPU** 

Basic EPU {t) 
Diluted EP U (t) 

13,564.67 

13,564.67 

1,50,99,83,998 

1,50,99,83,998 

8.98 
8.98 

8,981.54 

8,981.54 

92,90,98,369 

92,90,98,369 

9.67 
9.67 

*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 attributable to unit holders by the weighted average number of units 
outstanding during the year plus the weighted average number of units chat would be issued on conversion of all the dilutive potential 
units into unit capital. 

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 (i\Iarch 31, 2025: Nil) 

(This space has been i11tentional!J left blank) 
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31 Information on related party transactions pursuant to Ind AS 24 - Related Party Disclosures 

Following are the related parties and transactions entered with related parries for the year ended i\larch 31, '.,026 and tlfarch 31 , 2025: 

Related parties where control exists 

Ultimate holding entity 
KKR Asia Pacific Infrastructure Investors SCSp* 
*lvlanaged by its general partner KKR As,·ociate,· AP l1,fra,-tmc/Jm SCSp. Further KKR Auociatu AP I1,fraslrt1ct1m SCSp i,- 1i1 tllm managed by its general partner. KKRAP 
T11frcutruc1tm S.a 1:/ 

Holding Entity 
Galaxy Investments II Pte. Ltd 

Intermediate holding entities 
Galaxy Investments Pre. Ltd 
KKR Asia Pacific Infrastructure l Ioldings Pre Ltd 

Fellow subsidiaries* 
Vertis Fund Advisors Private Limited ("formerly known as 'Highway Concessions One Private Limited' ) 
Vertis Project tllanager Private Limited ("formerly known as "HC One Project Manager Private Limited') 

*With ivhom the Group had transat1iom dtl1i11g the cumnt or preuio11syear 

Subsidiaries 

Ulundurpet Expressways Private Limited ("UEPL") 
Nirmal BOT Private Li.mired ("NBPL") 
Godhra Expressways Private Limited ("G EPL") 
Dewas Bhopal Corridor Private Limited ("DBCPL") 

Shillong Expressway Private Limited ("SEPL") 
Jodhpur PaLi Expressway Private Limited ("JPEPL") 
Udupi Tollway Private Limited ("UTPL") 
AteLi Nan1aul I lighway Private Limited (" ANHPL") 
Rewari AreLi Highway Private Limited ("RAJ-IPL") 

Gurgaon Sohna Highway Private Limited ("GSHPL") 
Gujarat Road and Infrastructure Company Limited ("G Rf CL") 
Swaroa 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 15, 2024 
Rewari Bypass Private Limited ("RBPL") (formerly known as "I l.G. Rewari Bypass Private Limited") w.e.f. February 20, 2025 
Bit!mr Kanpur Highways Private Limited ("BKHPL") (formerly known as 'PNC Bithur Kanpur Highways Private Limited') (w.e.f May 21, 2025) 

ALigarh Highways Private Limited ("AI-IPL")(formerly known as 'PNC ALigarh Highways Private Limited') (w.e.f Mar 21, 2025) 
Triveni Sangam Highways Private Limited ("TSHPL") (formerly known as 'PNC Triveni Sangam Highways Private Limited ') (w.e.f May 21, 2025) 

Unnao I fighways Private Limited ("UT IPL") (formerly known as 'PNC Unnao Highways Private Limited') (w.d May 21, 2025) 
Gomti Highways Private Limited ("GI-IPL") (formerly known as 'PNC Gomti Highways Private Limited ') (w.e.f May 21, 2025) 
Meerut Haridwar Highway Private Limited ("MI-II-IPL") (formerly known as 'PNC Meerut Haridwar Highway Private Limited') (w.e.f tllay 21. 2025) 
Dausa Lalsor Highways Private Limited ("DLHPL") (formerly known as PNC Rajasthan l lighways Private Limited) (w.e.f May 21, 2025) 

Ch.itrndurga Highways Private Limited ("Cl fPL") (formerly known as 'PNC Crutradurga Highways Private Limited') (w.e.f May 21, 2025) 
Bundclkhand Highways Private Limited ("BHPL") (formerly known as 'PNC Bw1delkhand Highways Private Limited') (w.e.f May 21, 2025) 
Khajurao Highways Private Limited ("KHPL") (formerly known as 'PNC Khajurao llighways Private Limited') (w.c.f May 21, 2025) 

Bareilly Nainiral I lighways Private Limited ('BNHPL ') (w.e.f July 31, 2025) 
Challakere (Karnataka) Ilighways Private Limited ('CKHPL')(formerly known as 'PNC Challakere (Karnataka) Highways Private Limited ')(w.e.f March 27, 

2026) 
Vertis f/oundation ( formerly known as [ [C1 Care Foundation) 

Key managerial personnel (KMP) as per Ind AS 24 - "Rela ted party d isclosures" 

e£ r note II C. (xiv) for details of KMP of Vertis Fund r\dvisors Private 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 informa tion for the year ended March 31, 2026 

(All amounts in ~ millions unless otherwise stated) 
II. List of additional related parties as per Regulation 2(l)(zv) of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 ('SEBI 

Regulations') 

A. Parties co Vertis Infrastructure Trust 
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 fnvcstmcncs II Pte. Ltd - Sponsor of Vertis Infrastructure Trust 

Galaxy [nvestments Pre. Ltd 
KKR Asia Pacific fnfrastrucrure Holdings Ptc Ltd 

KKR Asia Pacific Infrastructure Investors SCSp 
KKR Associates 1\P Infrastructure SCSp 
KKR AP fnfrastructure S.a r.l 
Nebula Asia [ foldings lf Pte. Ltd. (w.e.f. January 19, 2024) 
Nebula i\sia T foldings I Pte. Ltd. (w.e.f. 19 January 2024) 
KKR Asia Pacific f nfrastrucrure Holdings II Pte. Ltd. (w.e.f. January 19, 2024) 
KKR Asia Pacific lnfrastrucrurc [nvestors lf SCSp (w.e.f. January 19, 2024) 
K.KR Associates i\P Infrastructure II SCSp; and (w.e.f. January 19, 2024) 

KKR AP fnfrastrucrure II S.a r.l. (w.c.f. January 19, 2024) 

Other Parties to Vertis Infrastructure Trust 
Vertis Fund /\dvisors Private Limited - Investment [Vlanagcr of Trust 
Vertis Project Manager Private Limited- Project manager of the Trust 
Axis T rustee Services Limited (" ATSL") - Trustee of Vertis Infrastructure Trust 

B. Promoters of the parties to Vertis Infrastructure Trust specified in Il(A) above 

Axis Bank Limited - Promoter of Axis Trustee Services Limited 
Vertis Fund Advisors Private Limited- Promoter of Vertis Project Manager Private Limited 

Galaxy [nvestments II Ptc. Ltd - Promoter of Vertis Fund Advisors Private Limited 

Galaxy Investments Ptc. Ltd - Promoter of Galaxy [ nvcstmcnts [ I Pte. Ltd 
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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. 05 July 2024) 

Madhura Narawanc (till 04 April 2025) 

(ii) Directors of Gala"')' Investments Pte. Ltd 
Tang Jin Rong 
Madhura Narawanc (till 04 April 2025) 

Goh Ping Hao (w.c.f. 05 July 2024) 

(iii) Directors of KKR Asia Pacific Infrastructure Holdings Pte Ltd 

TangJ in Rong 

Goh Wei Chong 

(iv) General Partner of KKR Asia Pacific Infrastructure Investors SCSp 
KKR i\ ssociatcs AP In frastmcturc SC Sp 

(v) General Partner of KKR Associates AP lnfrastmcture SCSp 
KKR AP Infrastructure S.it r.l. 

(vi) Managers of KKR AP Infrastructure S.a r.l 
Jason Carss (Class A) 

Joanne Casey (Class A) (w.c.f. November 27, 2024) 

Steven Codispoti (Class A) (till December 31, 2024) 

Thomas Weber (Class B) 

Nina Scheid (Class B) 

(vii) Directors of Nebula Asia Holdings II Pte. Ltd. 

Tang Jin Rong 
Madhura Narawane (till April 04, 2025) 

Goh Ping Hao (w.e.f July 05, 2024) 

(viii) Directors of Nebula Asia Holdings I Pte. Ltd. 
TangJin Rong 
Madhura Narawanc (till April 04, 2025) 

Goh Ping Hao (w.e.fJuly 05, 2024) 

(ix) Directors of KKR Asia Pacific Infrastructure Holdings II Pte. Ltd. 

TangJin Rong 

Banerjea Projcsh 

(x) General Partner of KKR Asia Pacific Infrastructure Investors II SCSp 
KKR Associates AP lnfrasrmcrurc Tl SCSp 

(xi) General Partner of KKR Associates AP Infrastructure II SCSp 

KKR AP lnfrastrucrure II S.it r.l. 

(xii) Managers of KKR AP Infrastructure II S.a r.l. 
Jason Carss (Class A) 

Joanne Casey (Class A) (w.c.f November 27, 2024) 

Steven Codispoti (Class A) (till December 31, 2024) 

Thomas Weber (Class B) 

Nina Scheid (Class B) 

' (This space ha,· been inlefltional!J left blallk} 
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(xiii) Directors of A.xis Trustee Services Limited 
ti-fr. Rahul Ranjan Choudhary, Cr,O and i\lanaging Director (w.e.f February 06, 2025) 
i\ls. Deepa Rath CEO (KMP), l\lanaging Director (till February 05, 2025) 
Mr. Sumit Bali, Non-executive Director (w.e.fJanuary 16, 2024 to August 16, 2024) 
Mr. Prashant Joshi, Non-executive Director (till April 15, 2026) 

Mr. Parmod Kumar Nagpal, Director (w.e.f l\lay 03, 2024) 
/\-Ir. Arnn Mehta, Director (w.e.f. l\lay 03, 2024 till May 1 ·1, 2026) 
l\lr. 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 
l\lr. Gaurav Chandna (KMP), Executive Director and Joint CEO (w.e. f April 01, 2024) 
Dr. 7.afar Khan, (KMP),Joint CEO (w.e.f01 April 2024 co 07 August 2024) and Executive director and Joint CEO (w.e.f t\ugust 08, 2024) 

Mr. 1 lardik 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. Sud ha Krishnan, Independent Director 
Mr. Subramanian Janakiraman, Independent Director 
Mr. Manish Agarwal, Independent Director 
Mr. Rajesh Kumar Pandey, Independent Director (w.e.f. May 16, 2024) 
Mr. Steffano Gheni, 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 co February 23, 2025) 
Mr. Michael Nachaty, Nominee Director (w.e.f February 24, 2025) 

Mr. t\bhishek Chhajer, Chief Financial Officer (w.e.f. January 01, 2024) 
i\·ls. Meghana Singh, Compliance Officer (w.e.f August 09, 2024 to November 07, 2024) 
Ms. Kunjal Shah, Company Secretary and Compliance Officer (till August 08, 2024) 
Mr. Gajendra Mewara, Company Secretary and Compliance Officer (w.e.f. November 08, 2024 till November 28, 2025) 

/\Ir. Pracik Desai, Compliance Officer (w.c.f. November 29, 2025) and Company Secretary and Compliance Officer (w.c.f. January 30, 2026) 

(xv) Directors of Vertis Project Manager Private Limited 
Dr. Zafar Khan, Director 
Mr. Abhishck Chhajer, Director (w.e.f. April 01, 2024) 

(this space has been intentional/y left blank) 
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II I. Transactions and outstandi o- balances with related ar 

P articulars 

Gala.xy Investment II Pte. Ltd 

Transaction during the year 
Issue of unit capital 
Distribution to unit-holders 

Balance outstanding at the end of the year 

Unit capital 

N ebula Asia Holdings II Pte. Ltd. 

Trans action during the year 
Issue of tmit capital 

Distribution to unit-holders 
Balance outstanding at the end of the year 
Unit capital 

Vertis Fund Advisors Private Limited 
Transaction during the year 
Investment manager fees 
Reimbursement of expenses 

Balance outstanding at the end of the year 
Investment manager fees payable 
Advance for Investment manager fees 

Nirmal BOT Private Limited" 
Transaction during the year 
Loan given 
Repayment of loan given 
[nterest on loan given 

Balance outstanding at the end of the year 
Investments in equity instruments of subsidiaries (net of impairment) 

Interest on RTf .'s receivable 
Loan receivable 

Dewas Bhopal Corridor Private Limited 

Transaction during the year 
Repayment of loan given 
Interest on loan given 
Dividend received 

Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries (net of impairment) 
Loan receivable 
Interest on RTL's receivable 

Ulundurpet Expressways Private Limited" 

Transaction during the year 
Loan given 
Recognition of loan pursuant to equity share capital reduction 0oan given) 
Loss on reduction of investment in equity 
Tax deducted at source on account of capital reduction 

Repayment of loan given 
Interest on loan given 

Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries 

[merest on RTL's receivable 

April 01, 2025 to 
March 31, 2026 

3,627.68 

20,372.34 

7,687.68 

52,460.00 

429.87 

3.13 

506.26 

772.26 
91.l 1 

99.13 
18.11 

493.54 

301.40 

379.47 
1,068.64 

12,218.15 
2,500.67 

580.30 

2,480.30 
42.98 

1,100.15 

April 01, 2024 to 
March 31, 2025 

3,982.34 
7,325.47 

41,372.34 

37,560.00 

3,908.16 

52,460.00 

70.43 
0.26 

4.10 

10.00 
199.17 

125.26 

99.13 
28.13 

759.55 

498.00 
431.82 

832.50 

12,218.15 

2,802.08 
20.72 

1,900.00 

4.80 
1.90 

56.15 
49.82 

1,100. 15 

1,900.00 
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Particulars April 01, 2025 to 
March 31, 2026 

Godhra Expressways Private Limited" 

Transaction during the year 
Proceeds from redemption of OCD's of subsidiaries 32.38 

Interest on loan given 1,396.23 

Interest on CCD's and OCD's 2.71 

Repayment of loan given 154.05 

Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries 9,626.39 

Investment in OCD's of subsidiaries -
Interest receivable on RTL's 69.89 

Loan receivable 9,866.78 

Jodhpur Pali Expressway Private Limited" 

Transaction during the year 
Repayment of loan given 269.79 

Interest on loan given 668.77 

Impairment of non-current loan given (exceptional items) -

Balance outstanding at the end of the year 
Interest receivable on RTL's 969.05 

Loan receivable (net of impairment) 4,641.51 

Shillong Expressway Private Limited" 

T ransaction during the year 
Repayment of loan given -
Proceeds from redemption of preference shares 125.90 

Interest on loan given -

Dividend received -
Impairment of non-current investment (exceptional items) 8.48 

Balance outs tanding at the end of the year 
Investment in equity instruments of subsidiaries (net of impairment) -
Investment in preference shares of subsidiaries -

Udupi Tollway Private Limited" 
Transaction during the year 
Loan given 15.00 

I n tercst on loan given 1,162.30 

Repayment of loan given 440.33 

Impairment of non-current investment (exceptional items) -

Impairment of non-current loan given (exceptional items) -

Balance outstanding at the end of the year 
Loan receivable (net of impairment) 7,918.82 

Interest receivable on R.Tl .'s 1,724.89 

Gurgaon Sohna H ighway Private Limited 
Transaction during the year 
Loan given 4.10 

Interest on loan given 325.91 

Repayment of loan given 186.75 

Impairment of non current investment (exceptional items) -

Recognition of loan pursuant to equity share capital reduction -
Gain on reduction of investment in equity -

Tax deducted at source on account of capital reduction -

Balance outs tanding at the end of the year 
Investment in equity instruments of subsidiaries (net of impairment) 175.90 

Loan receivable (net of impairment) 2,268.13 

~ ~ est receivable on RTL's 109.41 

~ ~ -"1 cf:' -
" () i;,--s1RUc?-

"::::! 0 

April 01, 2024 to 
March 31, 2025 

1,402.92 

4.53 

-

9,626.39 
32.38 

263.63 

10,020.83 

103.53 

767.20 
144.49 

604.52 
4,911.31 

227.48 
49.01 

16.00 
100.93 

193.41 

8.48 
125.90 

127.37 
1,179.96 

202.83 
196.05 
49.79 

8,344.15 
1,113.05 

95.00 
334.66 

547.35 
124.02 
423.00 

11.92 
0.42 

175.90 
2,450.77 

150.98 



Vertis Infrastructure Trust ("formerly !mown as H ighways 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 

Rewari Ateli Highway Private Limited 
Transaction during the year 
Loan given 

Dividend received 
Interest on loan given 

Repayment of loan given 
Impairment of non-current investment (exceptional items) 
Reversal of impairment of non-current investment 
Recognition of loan pursuant to equity share capital reduction Qoan given) 
Tax deducted at source on account of capital reduction 

Balance outstanding at the end of the year 
fnvestment in equity instruments of subsidiaries (net of impairment) 

Loan receivable (net of impairment) 
Interest receivable on RTL's 

Ateli Narnaul Highway Private Limited" 
T ransaction during the year 
Loan given 
Dividend received 

I merest on loan given 
Repayment of loan given 
Recognition of loan pursuant ro equity share capital reduction 

Loss on reduction of investment in equity 
Tax deducted at source on account of capital reduction 

Impairment of non current investment (exceptional items) 

Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries (net of impairment) 
Loan receivable (net of impairment) 

Interest receivable on RTL', 

Swarna Tollway Private Limited" 
Transaction during the year 
Recognition of loan pursuant to equity share capital reduction 
Tax deducted at source on account of capital reduction 

Interest on Loan 
Dividend received 
Impairment of non-current investment (exceptional items) 
Reversal of Impairment of non-current investment (exceptional items) 

Refund on loan given 

Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries (net of impairment) 
Loan receivable 
Interest receivable on RTL's 

Gujarat Road and Infrasuucture Company Limited 
Transaction during the year 
Dividend received 

~~ outstanding at the end of the year ft'J '""'' ios<mm, o<s of sobs,di,ries 

April 01, 2025 to 
March 31, 2026 

10.00 
-

287.50 
263.86 

-

-
-
-

40.48 

1,887.58 
188.55 

27.20 

498.21 

279.40 

120.77 

192.38 
3,489.21 

994.40 

1,814.65 

6,835.70 
6,192.71 

1,086.78 

5,657.22 

April 01, 2024 to 
March 31, 2025 

97.00 

109.43 
279.92 

357.8l 
325.04 
197.06 

322.00 
0.32 

40.48 
2,141.44 

67.40 

315.00 

523.50 
494.64 
862.72 

892.00 
1.98 
0.89 

304.36 

313.15 
3,741.41 

265.54 

8,330.18 

8.33 
417.56 

5,113.99 

7,312.08 
2,399.41 
1,438.17 

6,835.70 
8,007.36 

95.21 

3,016.85 

5,657.22 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

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

(All amounts in '{ millions unless otherwise stated) 

Particulars April 01, 2025 to 
March 31, 2026 

Bangalore Elevated Tollway Private Limited" 

Transaction during the year 
Investment in equity instruments of subsidiaries 
Interest income on OCD's and CC:D's 8.21 

Loan given 
Repayment of loan given 152.01 
Interest on Loan 7.26 
Investment in CCD's of subsidiaries -
Interest receivable on OCD's and CCD's -
Investment in preference shares of subsidiaries 
Proceeds from redemption preference shares of subsidiaries 129.42 

Proceeds from redemption of OCD's of subsidiaries 382.32 

Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries 119.08 
Investment in OCD's of subsidiaries -
Interest receivable on OCD's -
Interest receivable on RTL's -
Loan receivable -
Investment in preference shares of subsidiaries -

North Telangana Expressway Private Limited" 

Transaction during the year 
Investment in equity instruments of subsidiaries 
Loan given 21,896.34 
Repayment of loan given 21,668.36 

Interest on loan 8,984.49 

Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries 3,350.10 
Interest receivable on RTL's 4,718.23 
Loan receivable 63,554.98 

Rewari Bypass Private Limited" 

Transaction during the year 
Investment in equity instruments of subsidiaries -
Investment in OCD's of subsidiaries -
Loan given -
Dividend received 487.82 

Interest on Loan given 239 83 
Interest on OCD's 0.14 
Recovery of o ther expenses 0.32 
Repayment of loan given 192.00 

Impairment of non current investment (exceptional items) 651.93 
Impairment of Loan (exceptional items) 94.29 
Recognition of loan pursuant to cyuity share capital reduction 824.99 

Tax deducted at source on accowu of capital reduction 0.82 

Gain on reduction of investment in equity (exceptional items) 53.74 

Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries 0.00 
Investment in OCD's of subsidiaries 1.00 

Loan receivable (net of impairment) 2,355.55 

1~ ,Interest receivable on RTL's 58.94 
Interest receivable on OCD's 0.03 

✓ 

April 01, 2024 to 
March 31, 2025 

119.08 

128.04 
615.80 

463.79 

42.94 

3,220.29 

513.54 

129.42 

-
2,837.97 

119.08 
382.32 

-
-

152.01 

129.42 

3,350.10 

63,327.00 

-
1,617.52 

3,350.10 
1,191.13 

63,327.00 

1,422.99 

1.00 

1,816.84 

-
7.67 
0.02 

7.20 

-
-

-

1,422.99 

1.00 

1,816.84 

7.67 

0.02 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Summary of m aterial accoun ting policy information and other explanatory information for the year ended March 31, 2026 

(All amounts in f millions unless otherwise stated) 

Partic ulars 

Aligarh Highways Private Limited 

Transaction during the year 
Investment in equity instrumems of subsidiaries 

Loan given 
Interest on Loan given 
investment in OCD's 

[ nee rest income on OCD' s 
Recovery of processing fees and other expenses 

Repayment of loan given 

Balance outstanding at the end of the year 
Investment in equity instrumems of subsidiaries 

Investment in OCD's of subsidiaries 
I .oan receivable 
Interest receivable on RTL's 

Interest receivable on OCD's 

Bithur Kanpur Highways Private Limited 

Transaction during the year 
Investment in equity inscrnmcnts of subsidiaries 

Loan given 
Repayment of loan given 
Investment in OCD's 

I merest on Loan given 
[merest income on OCD's 

Recovery of processing fees and other expenses 

Balance outs tanding at the end of the year 
[nvestment in equity instruments of subsidiaries 

Loan receivable 
I nvcstmenc in OCD's of subsidiaries 

fnterest receivable on RTL's 

Bundelkhand Highway Private Limited 

Transaction during the year 
investment in equity instruments of subsidiaries 

Loan given 
Repa ymcnt of loan given 

Investment in OCD's 
interest on Loan given 

Interest income on OCD's 
Recovery of processing fees and ocher expenses 

Balance outstanding at the end of the yea r 
Investment in equity instruments of subsidiaries 
Loan receivable 

Investment in OCD's of subsidiaries 
nt •rest receivable on R'f'L's 

I 

April 01, 2025 to 
March 31, 2026 

994.38 

4,911.36 
314.34 

10.00 
1.40 

30.83 
2,725.83 

994.38 

l0.00 
2,185.53 

76.11 

0.35 

1,450.05 
7,923.95 
1,739.06 

10.00 
759.01 

1.40 
50.32 

1,450.05 
6,184.88 

10.00 
43.51 

1,070.58 
5,303.34 
1,312.12 

10.00 
492.36 

1.40 
25.12 

1,070.58 
3,991.22 

10.00 
30.33 

April 01, 2024 to 
March 31, 2025 



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 
Chitradurga Highway Private Limited 

Transaction during the year 
Investment in equity instruments of subsidiaries 

Loan given 
Repayment of loan given 
Investment in OCD's 

Interest on Loan given 
Interest income on OCD's 
Recovery of processing fees and other expenses 

Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries 

Loan receivable 
Investment in OCD's of subsidiaries 
Interest receivable on OCD's 
Interest receivable on RTL's 

Khajuraho Highways Private Limited 

Transaction during the year 
Investment in equity instruments of subsidiaries 

Loan given 
Repayment of loan given 
Investment in OCD's 
Interest on J .oan given 
Interest income on OCD's 

Recovery of processing fees and other expenses 

Khajuraho Highways Private Limited 
Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries 

Loan receivable 
Investment in OCD's of subsidiaries 
J nterest receivable on OCD's 
Interest receivable on RTL's 

Meeme Haridwar Highways Private Limited 

Transaction during the year 
lnvestment in equity instruments of subsidiaries 

Loan given 
Repayment of loan given 

Investment in OCD's 
J nterest on Loan given 
Interest income on OCD's 

Recovery of processing fees and ocher expenses 

Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries 
Loan receivable 

Investment in OCD's of subsidiaries 
Interest receivable on OC:D's 

lnterest receivable on RTL's 

April 01, 2025 to 
March 31, 2026 

902.08 
5,015.15 
2,066.59 

10.00 

393.41 
1.40 

33.77 

902.08 
2,948.56 

10.00 
0.35 

104.93 

1,162.91 

4,885.97 
1,439.79 

10.00 
422,95 

1.40 

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 
552.51 

1.40 

35.92 

1,379.41 

4,502.42 
10.00 
1.40 

347.52 

April 01, 2024 to 
March 31, 2025 



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 int millions unless otherwise stated) 

Particulars 

Dausa Lalsot Highways Private Limited 

Transaction during the year 
Investment in e4uiry instruments of subsidiaries 

Loan given 

Repayment of loan given 
r nvestment in OCD's 

Interest on Loan given 
I merest income on OCD's 
Recovery of processing fees and other expenses 

Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries 

Loan receivable 
Investment in OCD's of subsidiaries 
I merest receivable on OCD's 

Interest receivable on RTL's 

Triveni Sangam Highways Private Limited 

Transaction during the year 
Investment in equity instruments of subsidiaries 

Loan given 
Repayment of loan given 
Investment in OCD's 

Interest on Loan given 
Interest income on OCD's 
Recovery of processing fees and other expenses 
Impairment of non current investment (exceptional items) 

Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries 
I ,oan receivable 

April 01, 2025 to 
M arch 31, 2026 

355.35 

2,863.47 
1,382.50 

10.00 
191.49 

1.40 
4.27 

355.35 
1,480.97 

10.00 
0.70 

89.04 

1,419.74 
8,415.92 
1,702.30 

10.00 
816.11 

1.40 

37.12 
156.01 

1,263.73 
6,713.62 

10.00 
91.72 

April 01, 2024 to 
March 31, 2025 



Vertis Infrastructure T rust (" form erly known as H ighways Infrastruc ture Trust") 

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

(All am ounts in ~ millions unless o therwise stated) 

Pa rticula rs 

Unnao Highways Private Limited 

Transaction during the year 
Investment in equity instruments of subsidiaries 
I .oan given 

Repaymen t o f loan given 
Investment in OCD's 
Interest on Loan given 
Interest income on OCD's 

Recovery of processing fees and other expenses 

Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries 
Loan receivable 
Investment in OCD's of subsidiaries 
Interest receivable on OCD's 
I merest receivable on RTL's 

Gomti H ighways Private Limited 

Transaction during the year 
Investment in equity instruments of subsidiaries 

Loan given 
Repayment of loan given 
Investment in OCD's 

Interest on Loan given 
Interest income on OCD's 
Recovery of processing fees and other expenses 

Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries 
Loan receivable 
Investment in OCD's of subsidiaries 

I merest receivable on OCD's 
Interest receivable on RTL's 

Bareilly Nainital Highways Private Limited 

T ransaction during the year 
Investment in equity instruments of subsidiaries 

Loan given 
Repayment of loan given 
Investment in OCD's 
Interest income on OCD's 

Interest on Loan given 
Recovery of processing fees and other expenses 
Impairment of non current investment (exceptional items) 

Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries 
Loan receivable 
Investment in OCD's of subsidiaries 

merest receivable on OCD's 

, Q ~ eivable on RTL's 

April 01, 2025 to 
March 31, 2026 

1,093.33 
6,147.54 
1,083.25 

10.00 
602.31 

1.40 
41.11 

1,093.33 

5,064.29 
10.00 
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 
0.35 

155.80 

1,724.76 

4,609.13 
256.45 

10.00 
1.40 

307.40 
0.22 

354.99 

1,369.77 

4,352.68 
10.00 

1.40 
249.80 

April 01, 2024 to 
March 31, 2025 



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 
March 31, 2026 

Challakere (Karnataka) Highways Private Limited 

T ransaction during the year 
Investment in equity instruments of subsidiaries 804.75 

Loan given 1,349.40 

Interest on Loan given 2.59 

Balance outstanding at the end of the year 
Investment in equity instruments of subsidiaries 804.75 

Loan receivable 1,349.40 

Interest receivable on RTL's 2.59 

Axis Trustee Services Limited 
Transaction during the year 
Trustee fees 2.36 

A.xis Bank Limited 
Transaction during the year 
RTL's taken 10,986.50 

Repayment of RTL's 709.76 

Processing liees 50.30 

Interest on RTL's 1,115.07 

Balance outstanding at the end of the year 
Rupee term loan payable 17,152.37 

~ Dunng the year, the Trust has comnutted to tts substdianes, that financial support wtll be extended ro chem, as and when reqU1red. 

Note: 

April 01, 2024 to 
March 31, 2025 

-
-
-

-

-
-

0.94 

5,300.00 

42.23 
23.72 

176.26 

6,875.64 

1 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. 

• formation has been determined to the extent such parties have been identified on the basis of information available with the Trust and relied 
audirors. 



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) 

32 Total outstanding dues of micro enterprises and small enterprises related disclosure 

Particulars As at March 31, 2026 As at March 31, 2025 

(i) Principal amount remaining unpaid to any supplier as at the end of the 19.18 1.78 

accounting year 

(ii) Interest due thereon remaining unpaid to any supplier as at the end of the - -

accounting year 

(iii) The amount of interest paid along with the amounts of the payment made 
to the supplier beyond the appointed day 

- Principal - -

- Interest - -

(iv) The amount of interest due and payable for the year - -

(v) T he amount of interest accrued and remaining unpaid at the end of the - -
accounting year 

(vi) The amount of further interest 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 Smal1 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 of material accounting policy information and other explanatory information for the year ended March 31, 2026 
(All amounts in f millions unless otherwise stated) 

33 Fair value disclosures 
i) Fair values hierarchy 

Financial assets and financial Liabilities measured at fair value in the Balance Sheet arc 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: Quored prices (unadjustcd) in active markets for financial instruments. 

Level 2: lnpurs are orher than 9untcd prices included within lcvcl-1 rhat arc observable for the asset or liability, either directly (i.e., as prices) o r indirectly (i.e., derived from prices). 

Level 3: lnpurs is not based on observable market dara(unobscrvable inputs). !•air values arc determined in whole or in part using a valuation model based on assumptions that arc neither supported by prices from observable 
currcnr marker rransacrions in rhc ~ame insrn11ncnt nor ~uc rhcy basct.l o n available market data. 

Financial assets/ (liabilities) measured at fair value 
For the year ended March 31, 2026 

Assets at fair value 
lnvesrmcnts measured ar fair value through profit and loss 

For the year ended March 31, 2025 
Assets at fair value 
I nvestmenrs measured at fair value through profit and loss 

(ii) Set out below, is a comparison by class of the carrying amount and fair value of the financial instruments: 

Particulars 

Financial assets measured at amortised cost: 
Investment in OCD's (refer note 3) 

Investment (refer note 8) 

Cash a.nd cash equivalcnrs (refer note 9) 

Bank balance other than cash and cash c9,uvalenrs (refer note 10) 

Current and non current loans (refer note 4 and 11) 

Current anJ non current financial assets (refer note 5 anJ 12) 

Total financial assets measured at amortised cost: 

Financial liabilities 

Level 1 

1,175.02 

Levell 

293.73 

Level 2 Level 3 

. . 

Level 2 Level 3 

. 

For the year ended March 31, 2026 

Carrying value 

116.28 

1,175.02 

U4 

2,569.81 

1,61,232.50 

598.73 

1,65,694.08 

Fair value 

116.28 

1,175.02 

1.74 

2,569.81 

1,61,232.50 

598.73 

1,65,694.08 

Borrowings (including current maturities of non-current borrowings) (refer note 15 and 17) 1,11,332.46 1,11,332.46 

Total 

1,175.02 

Total 

293.73 

For the year ended March 31, 2025 

Carrying value Fair value 

415.70 415.70 

549.05 549.05 

222.83 222.83 

1,163.91 l ,163.91 

·J,1 4, 182.74 1,14,l82.74 

0.50 0.50 

1, 16,534.72 1,16,534.72 

47,860.67 47,860.67 
Trade payables (refer note 18) 71.35 71.35 2 1.86 21.86 

Other financial liabilities (refer note 19) 949.63 949.63 99.23 99.23 

J:.otal::§!_ancial liabilities 1,12,353.44 1,12,353.44 47,981.76 47,981.76 

~ ltd ~~~cnt assessed that the fa,r value of cash and cash equtvalcnts, other balances with banks, trade rccetvablcs, trad':...llm:!~bles, orher financial assets, borrow111gs and hab,btics approxunatc thc,r e,~, rying amounts Ja,gcly due 

~ r""""""''"'~"'"rum,"" I !~1) 

* y~ 



Vertis Infrastructure Trust (" formerly known as H ighways Infrastructure T rust") 

Summary of material accouncing 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 T rust's loans aml Investments arc <lctcm1incd by applying <liscounted cash flows ('DCF') metho<l, using discount rate that reflects the issuer\ borrowing rate as at the cn<l of the reporting year. The own non­
performance risk as at the rcportin!( year end was assessed to be insignificant. 

The sib'flificant unobservable inputs use<l in the fair value measurement of invesrment in subsi<liaries re<Juired for disclosures c11tegoriscd within Level 3 of the fa ir value hierarchy as at March 31 , 2026 and March 3 1, 2025 arc as 
shown below: 

Sr no Investment in subsidiaries Valuation Method Revenue growth rate Data inputs (Discount rate) Equity value of investment 
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025 

1 Dewas l:lhopal Corrido r P,ivate Limited Discounted cash flow metho<l 12.3% 10.92% to 14.51 % 9.68% 9.58% 14,022.91 15,062.58 
2 Nirmal BOT Private Limited Discounted cash flow mNho<l refer note 1 refer note 1 7.77% 7.87% 187.40 134.29 
3 Jo<lhpur Pali I (xpressway Private Limited Discounte<l cash flow method 7.80% 5.66% to 9.47% 9.71% 10.06% - 179.56 
4 Godhra Expressways Private Limitc<l Discounted cash flow method 11.00% 10.13% to 12.71% 9.24% 9.57% 19,180.16 17,388.94 
5 Ulundurpet I (xpressways Private Limited Discounted cash flow method 2.70% 3.80% ro 4.30% 9.35% 9.48% 2,142.87 1,741.83 
6 Shillong Expressway Private Limited Undiscounted cash flow method* NA refer note 1 - 9.06% 11.84 848 
7 Udupi Tollway Private Limited Discounted cash flow method 10.30% 8.19% to 12.12% 9.30% 9.98% 2,119.48 1,301.35 
8 1\tcli Narnaul I lighway Private Limited Discounte<l cash flow method refer note 1 refer note ·1 7.17% 7.52% 270.86 418.88 
9 Rewari Atcli I [ighway Private Limited Discounted cash flow method refer note 1 refer note 1 7.17% 7.54% 275.62 203.65 
10 Curgaon Sohna l lighway Private Limited Discounte<l cash flow method refer note 1 refer note 1 7.30% 8.04% 381.28 169.47 
11 Gujarat Road and Infrastructure Company Limited Discounted cash flow method 8.3%to7.9% 8.53% to 10.41% 10.15% 9.55% 18,138.39 9,899.26 
12 Swarna Tollway Private Limited Discounted cash flow method 8.9% to 11% 6.91% to 10.02% 9.42% 9.49% 9,407.97 7,439.84 
13 l:langalorc l(levated Tollway Private Limited Discounted cash flow metho<l 3.60% refer note 2 9.35% 9.48% 1,803.52 1,555.58 
14 North Tclangana Expressway Private I ,imited Discounted cash flow method 9.80% 7.69% 9.19% 9.11% 14,279.49 13,449.39 
15 Rewari Bypass P,ivate I ,imite<l Discounted cash flow method refer note 1 refer note 1 7.18% 7.43% - 1,588.21 
16 Dausa Lalsot I lighways Private Limited Discounted cash flow method refer note 1 refer note 2 8.08% refer note 2 747.48 rcfcr note 2 
17 Chitradurga I lighways Private Limited Discounted cash flow method refer note 1 refer note 2 7.71% refer note 2 1,920.62 refer not<: 2 
18 Alih,;irh I lighways Private Limited Discounte<l cash flow method refer note 1 refer note 2 7.35% refer note 2 2,522.49 refer note 2 
19 Hundclkhand I lighways Private Limited Discounte<l cash flow method refer note 1 refer note 2 7.30% refer note 2 2,142.79 rcfrr note.: 2 
20 Khajurao I lighways Private Limite<l Discounre<l cash flow method refer note 1 refer note 2 7.39% refer note 2 1,559.26 refer note 2 
21 Trivcni Sangam I lighways Private Limited Discounte<l cash flow metho<l refer note 1 refer note 2 7.99% refer note 2 1,300.63 rcfrr note 2 
22 Mecrut l laridwar I lighway Private Limite<l Discounte<l cash flow method refer note 1 refer no te 2 7.41% refer note 2 1,957.65 refer note 2 
23 Bithur Kanpur I [ighways Private Limite<l Discounte<l cash flow metho<l refer note 1 refer note 2 7.17% refer note 2 3,775.44 refer note 2 
24 Unnao I [ighways Private I ,imited Discounted cash flow metho<l refer note I refer note 2 7.19% refer note 2 2,'l.78.97 refer norc '.?: 

25 Gomci I lighways Private Limited Discounted cash flow metho<l refer note 1 refer note 2 7.17% refer note 2 3,034.96 refer note.: 2 
26 Aarcilly Nain.iral J lighways Private Limited Discounte<l cash flow method 9.40% refer note 2 9.65% refer note 2 2,953.20 refer norc 2 
27 Challakere (Kamataka) I [ighways Private I ,ini.ited Discounted cash flow method refer note 1 refer note 2 7.45% refer note 2 1,265.1 1 refer note 2 

Total 1,07 ,680.39 70,541.31 
~ onsklcring end of concession agrccInen r 

._)~ON~ :e cf · r I [AM model an<l annuity model subsidiaries, actual revenue as per service concession agreement have been consi<lcre<l. 1R 
/ :::! Chatt&mc¥ ~ • ty 1s acquired during the current year, hence figures for previous year is not disclosed. ~'?-S UC)'-<:, 
\ ro Accountants .0 1 ~ N ,r, 
~ The af ,,esaid fair value of the investments have been <lerived based on Enterprise Value as determined by the External lndepcn<lcnt Valuer which is adjusted for borrowings/ 1i: f i :b 'a1ic1 c, J1" } uivalcnts, other bank balances, 

&' Q~rm deposits and current investments in mutual funds. For valuation process an<l technique used to determine fair value of Standalone Financial Statements. \ I!)., ;j * y ~ ~ =--- ~ s 
,1 * ► 



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) 

iv) Financial instruments by category 

For the year ended March 31, 2026 For the year ended March 31, 2025 

Particulars 
FVTPL FVOCI Amortised cost FVTPL FVOCI Amortised cost 

Financial assets 
Investment in OCD's (refer note 3) - 1'16.28 - 415.70 
Investment (refer note 8) 1,175.02 - - 293.73 255.32 
Current and non current loans (refer norc 4 and 11 ) - - 1,61,232.50 - - 1,14,182.74 
Ocher financial assets (refer note 5) - - 598.73 - - 0.50 
Cash and cash equivalen ts (refer note 9) - - 1.74 - - 222.83 
Bank balance orher than cash and cash equivalents (refer note 10) - - 2,569.81 - - 1,163.91 
Total 1,175.02 - 1,64,519.06 293.73 - 1,16,241.00 
Financial liabilities 

Borrowings (including current maturities of non-current borrowings) (refer note 15 and 17) - - 1, 11,332.46 - - 47,860.67 
Trade payables (refer note 18) - 71 .35 - - 2"1.86 
Other financial Liabilities (refer note 19) - - 949.63 - - 99.23 
Total - - 1,12,353.44 - - 47,981.76 

34 Financial risk management 

The Trust's activities expose it to market risk, liquidity risk and credit risk. The Board o f Directors of the Investment Manager of the Trust has overall responsibility for the establishment and oversight of the Trust's risk 
management framework. T his note explains the sources of risk which the entity is exposed to and how the entity manages the risk and the related impact in the Standalone financial statements: 

Risk Exposure arising from Measurement Management manages risk by 

Credit risk Cash and cash equivalents, Loans carried ar amortised cost Bank Aging analysis lnvcsting in bank deposits, diversification of asset base, credit limits and collateral. 
balances other than cash and cash equivalents 

Li,1uidity risk Borrowings and other liabilirics Rolling cash flow Availability of committed credit lines and borrowing facilities. 
forecast$ 

Market risk : price risk Investments measured at fair value through profit and loss Sensitiviry analysis Diversification of portfoLio of its assets. 

Marker risk : interest rnte Borrowings at variable rates Sensitivity analysis Negotiation of terms that reflect the market factors. 

anagcmcnt is carried out by a project finance team and treasury team under policies approved by Board of Directors of Investment manager. The Board of Directors of Investment mana!(er provides principles for 
ncnt, as wcl1 as policies covering specific areas .such as interest rate risk, credit risk and investment o f excess liquidity. 



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) 

A) Credit risk 

Credit ,isk is the ,isk that a countcrparty fails to discharge an obligation to the T rust. T he Trust is exposed ro this risk for various financial imtruments, for example by granting loans and making deposits, etc. The Trust's maximum 
exposure to credit risk is limited to the carrying amount of following rypes of financial assets: 
- cash and cash cquivalcnrs, 

- loans and receivables carried ar amortisc<l cost. 

(a) Credit risk management 

The ·rrust assesses and n1anagcs credit 1-isk bascJ on internal credit rating systcn1, continuously 1noniroring defaults of counrerparties, i<lentificd either individually or by the Trust, an<l incorporates this inforn1ation into it~ credit ri:-k 
controls. Internal credit rating is performed for each class of financial instruments with different characteristics. The Trust assii,~1s the following credit ratings to each class of financ ial assets based on the assumptions, inputs and 
factors specific ro the class of financial assets. 

(i) I ,ow credit risk 
(ii) Moderate credit risk 
(iii) I ligh credit risk 

Assets under credit risk : 

Credit rating Particulars As at March 31, As at March 31, 
2026 2025 

Low Cash anti cash c4uivalents 1.74 222.83 
Hank balances other than cash and cash equivalents 2,569.81 1,163.91 

I ligh 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 c,1uivalenrs and bank deposits is managed by only accepting highly rated banks and diversifying bank deposits and accounts in different banks. 

red at amortised cost and loans given to related parties, the credit risk related ro these financial assets is managed by monitoring the recoverability of such amounts continuously, while at the same time internal control 
censure the a1nounts arc within Jefine<l liinirs. 



Vertis Infrastructure Trust ("formerly !mown as Highways Infrastructure Trust") 

Summary of material accounting policy infom1ation and other explanatory information for the year ended March 31, 2026 
(All amounts in t millions unless otherwise stated) 

(b) Expected credit losses 
I ;inancial assets (other than trade receivables) 

The Trust provides for expected credit losses on loans and advances by assessing individual financial instruments for expectation of any crcJir losses. 

- I 1or cash and cash equivalents- Since the Trust 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 ve,y low. 
- 1,-o, loans - Credit risk is evaluated based on the Trust's knowledge of the credit worthiness of those parries and loss allowance is measured. Since, this category includes loans which has been given to its subsidiary companies, 
credit risk in respect of these loans is evaluated as high. 

B) Liquidity risk 

Liquidity risk is the risk that the Trust may encounter difficulty in meeting its present and furure obligations associated with financial liabilities that arc required to be settled by delivering cash or another financial asset. The Trust's 
objective is ro, at all rimes, maintain optimum levels of liquidity to meet its cash and collateral obligations. The Trust requires funds both for short-term operational needs as well as for long-term investment programs mainly in 
growth projects. The Trust closely monitors its liquidity 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 co the 
available cash and cash equivalents, liq uid investments and suffi cient committed fund facilities, will provide li<tuidity. 

a) Financing arrangements 
The Trust has access to undrawn borrowing facilities unJer rupee term loan agreement at the encl of the March 31, 2026 amounting to< 9,353.00 millions and March 31, 2025 amounting to { 70,500.00 millions. 

b) Maturities of financial liabilities 

The tables below analyse the Trust's financial liabilities into relevant maturity categories based on their contractual maturities for all non-derivative financial liabilities: 
The amounts d isclosed in the table arc the contractual undiscounted cash flows ner of processing fees. 

As at March 31 2026 
' Paniculars Less than 1 year 1-3 year 3-5 year More than 5 years Total 

Borrowings (including currcnr maruritics of non~currcnt borrowings and including I ntcrcsr) 23,184.71 30,675.41 25,223.93 92,619.2'1 1, 71,703.26 
Trade payable 71.35 - - - 71.35 
O ther financial liabilities 944.86 - - - 944.86 
Total 24,200.92 30,675.41 25,223.93 92,619.21 1,72,719.47 

As at March 31, 2025 
Parrieulars Less than 1 year 1-3 year 3-5 year More than 5 years Total 

Borrowings (including current maturities of non-current borrowings and incluc.ling Interest) 11,070.68 14,364.57 11,586.35 36,048.94 73,070.54 
T.1,aflc...R11 ya blc 21.86 - - - 21.86 

~ 
(ID,Rf)Rll()cial liabilities 99.23 - - - 99.23 

(it !'total~ <;° 11,191.77 14,364.57 11,586.35 36,048.94 73,191.63 

~
\ ered 

~ 
-

~s•RUc 
S' * ~ ~ ;-c-

J 'fl 



Vertis lnfrastrucmrc 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 s tated) 

C) Interest rate risk 

i) Liabilities 

The Trust's policy is to minimise interest rate cash flow risk exposures on long-term financing. Ar the reporring perio<ls cn<l, the Trust is expose<l to changes in market interest rates through bank borrowings at variable interest rates. 
The ·rrust's investments in fixe<l deposits pay fixed interest rates. 

111/e,,r/ mle risk exposu,e 

Below is the overall exposure of the Trust to interest rate risk: 

Particulars 

Variable rate borrowing 

!iixc<l rare borrowing 

Total borrowings 

Sensitivity 

Below is the sensitivity of profit or loss am! e<1uity changes in interest rates. 

Particulars 

Interest sensitivity* 
I merest rates - increase by 100 bps~ 
I nteresr rare,; - decrease by 100 bps" 

As at March 31, 
2026 

80,137.05 

31,195.42 

1,11,332.46 

As at March 31, 
2026 

801.37 

(801.37) 

As at March 31, 
2025 

33,955.09 

13,905.58 

47,860.67 

As at March 31, 
2025 

339.55 

(339.55) 



Vertis Infrastructure Trust (" formerly !mown as Highways Infrastructure Trust") 

Summary of material accounting policy infom1ation and other explanatory information for the year ended March 31, 2026 
(All amounts in f millions unless otherwise stated) 

D Foreign currency risk 

As at March 31, 2026 there is no foreign currency exposure. 1 lencc, Trust is not exposed to any forci&,n currency risk. 
Assets 

The Trust's fixed deposits arc carried at amortised cost and arc fixed rate deposits. T hey arc therefore not subject to interest rate risk as defined in Ind AS 107 'l•"inancial Instruments Disclosures', since neither the carrying :,mount 
nor the future cash flows will fluctuate because of a change in market interest rates. 

E Price risk 

i) Exposure 

'fhc entity\-. exposure to price risk arises fron1 invcsrmcnts hcl<l an<l classified in the Balance Sheet at fair value through profit or loss. To n1anage the price nsk arising frotn mvcsttncnts, the cntiry diversifies its portfolio of assets. 

Sensitivi!J 

Below is the sensitivity of profit or loss aml equity changes in price of mutual funds. 

Particulars As at March 31, As at March 31, 
2026 2025 

Interest sensitivity* 
Interest rates - increase by 100 bps* 11.75 2.94 
I merest rates - decrease by 100 bps• (11 .75 (2.94) 
* 1-loldwg all other wnables co11s/a11t 

35 Capital management 

For the purpose of the Trust's capital management, capital includes issued unit capital and all other equity reserves attributable to the unit holders of the Trust. The prima,y objective of the Trust's capital management is co ensure 
that it maintains a strong credit racing and healthy capital ratios in order to support its business and maximise shareholder value. 

The Trust manages irs capital structure and makes adjustments ro it in light of changes in economic conditions an<l the rec1uiremenrs of the financial covenants. To maintain or adjust the capital structure, the Trust may return capital 
to shareholders or issue new shares. The Trust monitors capital using a gearing ratio, which is net debt divided by total equity. The Trust's policy is ro keep the gearing ratio optimum. The Trust includes within its net debt, 
borrowings less cash an<l cash cc1uivalcnts, Bank balances other than cash and cash equivalents, Investment in murual funds, Deposits with banks (original matulity more than twelve months and remaining maturity less than twelve 
months) and Bank deposits with more than 12 months maturity. 

Debt equity ratio 
Particulars 

Net debt* 
Total equity 

Net debt to equity ratio (in times) 

Net debt* 
Particulars 

Non currenr borrowings (refer note l 5) 

Current borrowings (refer note 17) 

Less: Cash and cash equivalents (refer note 9) 

alances other than cash and cash equivalents (refer note 10) 
cnt in mutual funds -quoted (refer note 8) 

1~ with banks (ori&>inal maturity more than twelve months) (refer note 5) 
r-

As at March 31, 
2026 

1,06,989.66 

1,05,668. 91 

1.01 

As at March 31, 
2026 

96,145.48 

15,186.98 

(1.74) 

(2,569.81) 
(1,175.02) 

(596.23) 
1,06,989.66 

As at March 31, 
2025 

46,180.20 

1,09,651. 91 

0.42 

As at March 31, 
2025 

40,580.80 

7,279.87 

(222.83) 

(1,163.91) 

(293.73) 

46,180.20 



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 
(AU amounts in, millions unless otherwise stated) 

36 Infom,ation on segment reporting pursuant to Ind AS 108 - Operating Segments 

The Trust's acti,·ities comprise o f owning anJ im·esting in Infrastructure SP\'s to generate cash flows for tlistribution to unitholders. Based on the guiJing 
principles gi,·en in Intl ,\S - 108 "Operating Segments", this acti,·ity falls "·ithin a single operating segment antl accordingly the disclosures of Ind t\S -108 
ha,·c not separately been gi,·en. The Trust is operating in I ntlia which is consitlercd as a single geq,>raphical segment. 

37 Assets pledged as security 

Particulars As at March 31, 2026 As at March 31, 2025 

Current 
lnYCstmcnts (refer note 8) 1,175.02 549.05 
Cash antl cash cqui,·alents and bank balances (refer note 9 and 10) 2,571.55 1,386.74 
Loans ( refer note 11) 13,269.89 7,183.68 
Total current assets pledged as security 17,016.46 9,119.46 

Non-current 
lm·estments (refer note 3) (Notes) 46,690.58 35,725.40 
Other non current financial assets (rekr note 5) 598.73 0.50 
Loans / refer note 4) 1,47,962.61 1,06,999.06 
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: 

(i) O ut of the non-current un-cstmcnts referred to above, im·estmcnt in shares of GRICL amounting to ~ 5,657.22 million (March 31, 2025: ~ 5,657.22 million) 
has not been charged as security against the borrowmgs availetl by the Trust (refer Note 3). 



Vertis Infrastructure T rust ("formerly known as Highways Infras tructure Trust") 

Summary of m aterial accounting policy information and o ther explanatory informa tion fo r the year ended March 31, 2026 
(All amounts inf miltio ns unless o the rwise stated) 

38 Financial ratios 

Ratio Numerator Denominator 

Currt'nt ratio Current assets: Current liabilities 

Debt- ec1u1ty ratio Tnral debt Total equity 
!Non-current bo rrowings + Currcn1· borrowingsl 

Debt service co,·erngc rnun Pr<Ai1 / 0uss) bcfo n.: tax+ finance cosrs+ F111;'lncc costs + Pnnc1pal repayment 
cxccpttonal items for bo rrowings 

Return 0 11 t'lllllty rario (11
11) Profit/ Ooss) after tax /\ vcragc o f total c<.1uity 

lnvcmory ll1mo vcr rario• C1Jsts of marcrials consumed /\vcragl'. Inventory 

TraJc receivable tumovc.:r rat10·" ... Rc,·cnue from operations /\ verat:,,c trade receivables 

T radc payable rurnovcr ratio O dit:r cxpcns1..·s Average trade payables 

Interest coverage.: rat.lo Profir/ (loss) before tax + finance cosrs finance. cost 

Net capttal tumovcr ratio Rc,·cnue from operations Working capital 
lCurrcnt assets - Currcnt· liabilitie~J 

Operatmg marg111 Profir/ Ooss) bi:forc rnx+ financc cosr+cxccplto nal 
items 

Revenue from operations 

Net profit ratio Profit/~oss) after tax Revenue from operations 

Return on capiral employed t' ,,) E;irnmgs before dcpn.:ci.,tion am.I amo rtisation, Cop,tal employc<l 
111tcrcs1 and tax [Tomi assets - Current liabil1tics + 
IEanungs = Profir/ ~o:-s) af1er rax + Tax expense+ Cum.:nr bnrrowing.-1 
Depreciation and amoni$atio n cxpcnsc + Furnncc 
costs] 

Return on invcstmi.:nt (in ~o) Rc,·cm1c fro m o perntions + Profit on sale of Jnsrnurn::n ts cnt1rcl)r e~u1t)· in nature+ 
in,·csrmcn1s Instruments in OCD and CCD 

+ Rupee tcm1 loan gffcn to SPY's+ 
lnn!stmcnr in mutual fund 

Note: 

1- 'Ille Trust docs not have any uwcntory, rhcrcfort invcntury tllrnovcr rano 1s nor applicable. 

** 171c Tru:-t docs not have any trade recci,·ablcs, therefore, trade r~ct:ivable turnm·cr ratio is not applicable. 

Note: 

2SCJ u, hence no reaso n 1s e:xpl.t1nc<l. 

I 

Unit of 
measurement 

·1·imcs 

Times 

Times 

Percentage 

Times 

·1·imc!:-

Times 

Times 

Times 

Percentage 

Percentage 

Percentage 

Pcrccnrngc 

March 31, 2026 March 31, 2025 ¾ C hange Remarks for changes in the ra tio by more tha n 25% as 

Ratio Ratio 
compared to P revious year (refer foot note 1) 

1.115 1.24 - I S.Sl 1~1) refer note l 

I.OS 11.44 14l.39v., The ,·aria nee IS due "' decrt:asing in o tht:r t:quitr. 
an mcn..:asc Ill bomlw111gs and 

2.34 3.68 -36.44",o The variance 1s due to an incrcasc 1n born,,v1ngs cus1 
Principal rcpaymcnt for borrn,vmhl"S. 

and 

12.60°,o I 0.86",, l 6 .U6'}o rcfr r note 1 

NA NA NA NA 
NA NA NA NA 

19.77 3.14 528.891
!0 The variance is clue to a increase 111 trade payables/Other 

expenses compared to chc Cllrrl'nt year. 

2.95 5.50 -4635°,, 
·n1c variance is dut: tn an 111Crcasc in net profit and finance 
cosrs J uring tin: ycar. 

28.31 9.43 21JU.35~. The variance IS due to an increase 111 rcvcnut: from 
operanons dllnng the year. 

97. !O~o 99.97~0 -2.86° 0 refer note 1 

58.58°,o s2.s4•~0 I0.8611
0 refer no k 1 

9.75''., 7.(19 1
'.11 26.82'!0 

The \'anancc 1s pnmarily J ue to an mcrt·a:-l' 111 n1..·t pn,ti1, 
rc, ·cnut: from opc.:n.t11lt1S and tcH,d :l""'t.:I'- Junng 1hc yuu. 

10.81°10 11).96~. - 1.34~0 refer no1c 1 
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Summary of m aterial accounting po licy information and o ther explanatory informatio n for the year ended March 31, 2026 
(All amo unts inf millions unless otherwise stated) 

39 Details of Distribution: 
The derails of distributions declared and made by the Trusr during the period mentioned below :ire as under: 

Particulars Dare of Declaration Distribution Per unit~) 
Total Distribution (f 

in millions) 

For the quarter ended June 30, 2024 A ugusc 8, 2024 4.7637 3,837.58 
For the quarter ended September 30, 2024 No,·ember 8, 2024 3. 12111 2,514.24 
For d1c quarter ended December 31, 2024 February 4, 2025 1.1945 l,8tl3.68 
For the quarter ended ~larch 31, 2025 Moy 16, 2025 3.2500 4,907.45 
For the quarter ended June 301 2025 August 13, 2025 2.3711 3,580.32 
For the quarter ended September 30, 2025 N 01·ember 7, 2025 3.0000 4,529.95 
For the quarter ended December 31, 2025 January 30, 2026 3.tl(J()() 4,529.95 
r'or the quarter ended March 31, 2026 ~lay 20, 2026 3.6289 5,479.59 

-Further, the y,dd per urut for the financial year ended March 31, 2026 stands at 11.24°, (l\larch 31, 202:,: 13.12°,) which hO\·e been calculated as (Total distribution per unit 
for the financial year ended March 3 1, 2026/ Ni\ V per unit as disclosed in the consolidated financial statement as at March 31, 2026. 

40 Investment manager fees 
Pursuant m the lnYcstment Management Agreement ("lnvcsrmcnt m:1.n:igcr") dated October 20, 2022, :is amended, executed between the Trust and its lnn.:stmcnt Manager, 
the InYescment ~fanagcr was entitled to a fee equivalent co a 100 o markup o\·cr the cost. 

In accordance with the terms of the ln,estrnent manager, the lm·estmcnt Management Fees are borne by the Trust and its Special Purpose Vehicles ("SP\ 's") in the ratio of 
20:80 up to June 30, 2025. 
F.ffccti,-c from July t, 2025, the Investment Management Agreement has been amended, pursuant to which the Lm·estment Management Fees shall be computed as the lower 
of: 
(a) I. I 03° o of the aggregate re,·enue of all SPVs and HoldCos of the Trust; and 
(b) 0.225° o of the value of assets as determined by the latest a1·aib ble valuation of the assets of the Tnist. 
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 

ln,·estment manager fees 429.87 70.43 

41 The l.loard of Directors of the Investment Manager executed a Shore Purchase Agreement on January IS, 2024 for the acquisition of 100" o shareholding and management 
control, either in one or more tranches in twclYe special purpose ,·chicles (SPVs) owned by PNC Infratech Limited and PNC Infra Holdings Limited. In-principle approval 
for the change in ownership was subsequently recciYcd from NHAI. 

During the year ended March 31, 2026, upon receipt of the necessary appro1·als and fulf,lment of contractual obligations, Tweh·e SPVs haYe become wholly-owned 
subsidiaries o f the Trust effective from ~lay 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 3 1, 2026.). 

42 Other statutory information 

(i) 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 l.lenami 
Transactions (Prohibition) Act, I 988 and rules made thereunder. 

(ii) 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 whatsoeYer ny or on behalf of the Trust (Ultimate Beneficiaries) or 

- Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

(iii) Tbe Trust has not recei,·ed ,ny fund from any person(s) or entity(ies), including foreign entities (Funding Party) "ith the understanding (whether recorded in writing or 
otherwise) that the Trust shalJ: 

- Directly or indirectly lend or invest in other persons or entities identified in any manner wharsoe\·cr any or on behalf of the Trust (Ultimate Beneficiaries) or 

- Pro,·ide any guarantee, security or the like to or on behalf of rhe Ultimate Beneficiaries. 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 

Summary of material accouming policy information and other explanatory infonnation for the year ended March 31, 2026 
(All amounts in f miJJions unless otherwise stated) 

(iv) The Trust have not traded or invested in Cryptocumncy 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 chat has been surrendered or disclosed as income during the year in the ta: 
assessments under the Income Tax Nt, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961). 

(VJ) The Trust does not have any transactions with struck- off companies. 
(vii) The Trust has not been declared as wilful defaulter by any bank or financial institution (as defined under the Companies Nt, 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 identified subsequent to the balance sheet date till date of reporting which requires adjustment in these standalone financial statements. 

44 The comparative figures for the previous year are based on the audited financial statements 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 to disclosed and do not appear due to rounding off are expressec 
as 0.00. 

46 The Standalone Financial Statements have been approved by the Board of Directors of the Investment Managerto the Trust in its meeting held on May 20, 2026. 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF STANDALONE FINANCIAL 
RESULTS 

To 
The Boa rd of Di recto rs 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 Inv!T Regulations") and Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 
Regulations"). 

a) Opinion on Annual Standalone Financial Results 

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 Inv!T 
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 
laid 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 Inv!T 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 Internatfonal Center, Tower 3, 31st Floor, Senapatl Bapat Marg, Elphlnstone Road (West), Mumbai - 400013, 
Maharashtra, India. S.B. Bllllmorla & Co. LLP ls registered with Limited Llab!llty 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 Standalone 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 
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 Inv!T 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 Inv!T 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 "!CAI"). 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 !CAI and under the provisions of the SEBI Inv!T 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 Inv!T 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 Standalone 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 Inv!T Regulations, the recognition and 
measurement principles 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 
Inv!T 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 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. 

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 also: 

• 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 Annual 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 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 Standalone Financial Results. 

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 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. 

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 !CAI. 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 !CAI, 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 were subject 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 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. 

Place : Mumbai 
Date: May 20, 2026 

For S.B. Billimoria & Co. LLP 
Chartered Accountants 

(Firm's Registration No. 101496W/W-100774) 

Mukesh Jain 
(Partner) 

(Membership No. 108262) 
UDIN: 26108262WMOPOA9607 



Vertis Infrastructure Trust ("formerly known as Highways (nfrastructure Trust11
) 

Statement of Standalone financial results fo r the quarter and year ended March 31, 2026 
(All amounts inf millions unless otherwise stated) 

Particulars 

March 31, 2026 

(([ ·11a11dited) 
(Refer i\ '01, 12) 

Income 
Revenue fro m operations 

D1'·idend income from subs1diarics 241.43 
Interest income on loans given to subsidiaries 5,232.69 

Other income 
I merest on bank deposits 43.21 
Profit o n sale o f irn·estmcnts (net} 18.48 
Others 

Total income 5,535.81 

Expenses 

Finance costs 

I ntercst on term loan, non c01wertible debentures and others 1,997.00 

Finance and bank charges (26.67) 
Valuation expenses 2.07 
Audit fet:s 17.96 
Insurance expense 4.50 
r m·estment manager fees 127.43 
Rating fees I l.39 
Trustee fees 3.1 6 
Legal and professional 124.96 
O ther expenses 5.16 
Total expenses 2,266.96 

Profit/ (Loss) before exceptional items and ta.x for the period/year 3,268.85 

E xceptional items (Refer Note 5) 318.63 

Profit/ (Loss) before tax for the period/year 2,950.22 

Tax expense: 

Current tax (including earlier year) (002) 
Deferred tax 0.1 7 

Total ta.x expense/ (credit) 0.15 

Profit/ (Loss) after tax for the period/year 2,950.07 

O ther comprehensive income 

Total comprehensive income/(Loss) for the period/year 2,950.07 

Earnings per unit (not annualised, except for year end) 
Basic~ 1.95 
Diluted rn l.95 

Quarter ended 

December 31, 2025 
{l '11u11dited) 

809.73 

5,380.41 

42.69 

24.1 6 

6,256.99 

2,067.77 

16.25 

2.04 

3.16 

3.79 

142.61 

6.65 

0.64 

14.54 

6.75 

2,264.20 

3,992.79 

276.78 

3,716.01 

(41.10) 

0.35 

(40.75) 

3,756.76 

3,756.76 

2.49 

2.49 

{Ibis spa,, bas been intentionally !,ft blank) 

Year ended 
March 31, 2025 March 31, 2026 March 3 1, 2025 

((l 'I//JUd1i,d) (.411dited) r,, 111dited) 
{Refir Note I 2) 

560.50 2,643.25 9,697.20 
3,211.18 20,513.38 7,300.48 

18.49 185.29 77.38 
10.91 65.37 112.71 

l.52 62.37 
3,802.60 23,407.29 17,250.14 

846.57 7,571.32 3,085.68 

0.46 44.42 1.76 
l.22 8.00 2.70 
9.94 24.11 26.56 
2.34 14.74 9.48 

23.67 429.87 70.43 
4.21 27.47 15.83 
0.79 6.07 3.09 

41.20 375 . .18 104.21 

9.90 35.75 25.82 
940.30 8,537.13 3,345.56 

2,862.30 14,870.16 13,904.58 

188.27 1,332.73 4,885.08 

2,674.03 13,537.43 9,019.50 

16.22 (26.68) 37.40 
(6.1 1) (0.56) 0.56 
10.11 (27.24) 37.96 

2,663.92 13,564.67 8,981.54 

2,663.92 13,564.67 8,981.54 

l.97 8.98 967 
1.97 8.98 9.67 



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 

ASSETS 
Non-current assets 
Financial assets 

Investments 

Loans 

O ther financials asset 

Non-current tax assets (net) 

O ther non-current assets 
Total non-current assets 

Current assets 
Financial assets 

Investments 

Cash and cash equivalents 

Bank balances other than cash and cash equivalents above 
Loans 

Other current assets 

Total current assets 
Total assets 

EQUITY AND LIABILITIES 
EQUITY 
Unit capital 

Other equity 

Distribution-Repayment of Capital 
Total equity 

LIABILITIES 

Non-current liabilities 
Financial liabilities 

Borrowings 

Deferred tax liabilities 
Total non-current liabilities 

Current liabilities 
Financial liabilities 

Borrowings 

Trade payables 

(a) Total outstanding dues of micro enterprises and small enterprises 

(b) Total outstanding dues of creditors o cher than micro enterprises and small 
enterprises 

Other financial liabilities 

Other current liabilities 
Total current liabilities 
Total liabilities 

Total equity and liabilities 

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

(Audited) (Audited) 

52,347.80 41,382.62 

1,47,962.61 1,06,999 .06 

598.73 0.50 

51.13 2.10 

36.12 45.59 

2,00,996.39 1,48,429.87 

1,175.02 549.05 

1.74 222.83 

2,569.81 1,163.91 

13,269.89 7,183.68 

32.04 98.06 

17,048.50 9,217.53 
2,18,044.89 1,57,647.40 

1,28,610.63 1,28,610.63 

(5,948.38) (9,507.75) 

(16,993.34) (9,450.97) 

1,05,668.91 1,09,651.91 

96,145.48 40,580.80 

- 0.56 

96,145.48 40,581.36 

15,186.98 7,279.87 

19.18 1.78 

52.17 20.08 

949.63 99.23 

22.54 13.17 

16,230.50 7,414.13 
1,U,375.98 47,995.49 
2,18,044.89 1,57 ,647 .40 
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Vertis lnfrastn1crure Trust ("formerly known as Highways Infrastructure T rust") 
Statement Standalone of Cash Flows for the year ended March 31, 2026 
(All amounts in f millions unless otherwise stated) 

Particulars 

A. Cash flows from operating activities 
Profit before tax and after exceptional items 
Adjustments for: 
Interest on compulsory convertible debentures ( "CCD'S") 
fn terest on rupee term loan ("RTL") 

Interest on optionally com·ertible debentures ("OCD'S") 
Dividend income from subsidiaries 

Exceptional items (refer note 5) 

Interest income on bank deposits 

Gain on sale of investments in mutual funds (net) 

(Loss)/Gain on investments measured at fair value through profit or loss 
Liabilities no longer required written back 
Finance costs 

Operating inflows/ (outflows) before working capital changes and other 
adjustments 

Working capital changes and other adjustments: 
Other assets 

Trade payables 

Other financial assets 
Other Liabilities 

Cash flow (used in)/ generated from operating activities post working capital 
changes 

Income tax paid (net) 

N et cash (used in)/ generated from operating activities (A) 

B. Cash flows from investing activities 

Loans given to subsidiaries 

Tm·estment in equity shares of subsidiaries 

Repayments of loans given to subsidiaries 
lm·estment in OCD's of subsidiaries 

Proceeds from redemption of OCD's of subsidiaries 

Redemption of preference shares 

Interest received o n 11OCD1s" and "CCD's" 

Di,·idend recei,·ed from subsidiaries 

Interest recch·ed on loans given to subsidiaries 
Interest received on bank deposits 

Trwestmeat in bank deposits (net) 

(Purchase)/Redemption of investments (net) 

Gain on sale of investments in mutual funds (net) 

Net cash (used in)/ generated from investing activities (B) 

C Cash flows from financing activities 

Proceeds from issuance of units 

Proceeds from long term and short term borrowings 

Repayment of long term and short term borrowings 
Processing fees paid 

Unit issue expenses 

Distribution made to unitholders 

Finance cost paid 

Net cash (used in)/generated from financing activities (C) 

D Net (decrease)/ increase in cash and cash equivalents (A+B+C) 
E Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year (D+ E) 

Non-cash financing and investing activities 

April 01, 2025 to 
March 31, 2026 

(Audited) 

13,537.43 

-
(20,486.97) 

(26.41) 

(2,643.25) 
1,332.73 

(185.29) 
(66.25) 

0.88 

-
7,615.49 

(921.64) 

75.50 
49.45 

(2.00) 

9.37 

(789.32) 

(2?.35) 

(811.67) 

(86,063.32) 

(12,475.47) 

45,282.44 

(110.00) 

414.65 
255.32 

21.18 

2,643.25 
14,948.80 

204.88 

(2,021.72) 

(882.11) 

66.25 

(37,715.85) 

-

87,8 12.38 

(24,616.34) 

(156.93) 
-

(17,547.68) 

(7,185.00) 

38,306.43 

(221.09) 
222.83 

1.74 

~ Set~ement of a purchase cons1derat1on through the rssue of units -

-

April 01, 2024 to 

March 31, 2025 

(Audited) 

9,019.50 

(61.89) 

(7,167.89) 

(70.70) 
(9,697.20) 

4,885.08 

(78.53) 
(111 .27) 

(1.44) 

(3.84) 
3,087.44 

(200.74) 

(78.92) 

(1 16.66) 

-
(12.92) 

(409.24) 

(47.7 l) 

(456.95) 

(64,873.90) 

(5,259.66) 
4,957.00 

(1.00) 

2,838.60 
49.01 

646.85 

9,697.20 

2,472.91 

78.53 

(210.89) 

(292.29) 
111.27 

(49,786.37) 

56,038.29 

19,047.37 

(7,023.88) 

(59.29) 

(8.39) 
(15,160.69) 

(2,828.45) 

50,004.96 

(238.35) 
461.18 

222.83 

119.08 

3,863 26 

~

\ ~ ( ~ j""" ~\'{It o f assets acqu1red through the issue of units 

" ~ r:f - Cha Plf C' 

~ : Accou'irlanfsb. ,, • Statement Standalone of Cash Flows has been prepared under the 'lndm:ct Method' as set out 1n Ind i\S 7, 'Statement of Cash Fl< 

• j r-. I 
~ * l' ...... 0, -



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 int 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 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 unit capital - -

Balance as at March 31, 2026 1,50,99,83,998 1,28,610.63 

B Other equity 

Particulars Retained earnings Total 

Balance as at April 01, 2024 (7,323.30) (7,323.30) 
Net 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# (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 - -
Total 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: 

i) # Unit issue related expenses are expenses incurred in relation to the right issue and preference issue of units by the Trust. 

ii) " Distributions made by the Trust to its unitholders is excluding amounts classified as 'Repayment of Capital' are disclosed separately (see 
Table (c)). 



Vertis Infrastructure Trust ("formerly known as Highways Infrastrncture Trust") 
Statement of Standalone Changes in Unit holder's Equity for the year ended March 31, 2026 

Additional disclosures as required by Master Circular N o. SEBI/HO/DDHS/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 have 
been presented below: 

(All amounts int millions unless otherwise stated) 

C Distribution-Repayment of Capital 

Particulars Repayment of 
Total 

Capital 
Balance as at April 01, 2024 (5,447.88) (5,447.88) 
Distribution for the quarter March 31, 2024 (189.34) (189.34) 
Distribution for the quarter June 30, 2024 (2,275.71) (2,275.71) 
Distribution 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 Repayment 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) 
Distribution for the quarter June 30, 2025 (1,688.46) (1,688.46) 
Distribution 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: 

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 required to regroup the figures for Retained Earnings (under Other Equity) for prior periods 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 Liabilities. 1\ccordingly 
the Trust has regrouped the Repayment of Capital from Retained earnings to Distribution-Repayment of Capital. 



Vertis lnfrastruc1ure Trus c ( 11 fonnerly known as Highways Infrastructure Trust") 
St:ucment of Standalone Net Assets at Fair Value and To tal Return at Fair Value for the Period ended JO Septembe r 2025 

Additional disclosures as required by Master Circular No. SEBI/ HO/ ODHS/ ODHS-PoD-2/P/ CIR/2025/ 102 da1cd July II, 2025 have been prcscmcd belO"-C 

(All nmountS in, millions unless ochcrwise stated) 

A. Standalone Srntemcat of Ne[ Assets a[ Fair Value 

As at March 31, 2026 As at March 31, 2025 
Book \•alue Fair va lue" Book value Fair value" 

Particulars (rlm/it,d) (A111/itrd) 

t\ 1\sscts 2,18,ll+l.89 2,73,646.-18 l ,57,6H.411 1,89,882.51\ 
It l.t1bilttte, (a1 book \'Slue) 1,12,375.% 1,12,375.98 -17,995.-19 -17,995 -19 

C. Net asseis (A-8) 1,05 ,668.91 1,61,270.50 1,09,65L91 1,41,887.01 

D No of unus (in millton,) 1,509.98 1,Sfl'J.98 l,51l9.98 1,51"1.98 

E. NAV (C/ O) 69.98 106.80 72.62 93.97 

" f-:ur ,·a.Jue~ o f rota I assets rebung co the Trust as :11 ~b.rch 31, 2026 and March 31, 2025 as disclosed ah<>\"C arc based on the fa.tr \~lualloo repon of the mdcpcndem ,":llucr appotnred by the Tru~L 

Notes: 
Project wise breakup of fair value of assets 

Fair value as al Fair ,·alue as at 

Particulars March 31, 2026 March 31, 2025 

(All(/i1,tf) (/l/fd11td) 

Vertis lnfr.1structure Trust (Note l) 1,65,966.11') 1,17.2-13.62 

Dcwos Bhopal Comdor Pnn1c Ltrmted ("DBCPL ") 1-1,022.91 IS,30223 

Nmnal 13OT Pnvacc L,mued f'Nl3PL") 187.-10 13-1.75 
Jodhpur Pah 1:~prcsswar Pm"nre Lumtcd ('1PEPL11

) 29-1.11 

Godhra fal'ressways Pm-.1e l.,mucd ("GEPL") 19,180.16 17,72-1.29 
Clundurpct E.'l:prcsi,,nys Pnvate L1m1tcd (''L'EPL.") 2,1-12.87 1,775.27 
Shillong faprcssway Pm-.rc l.,11111ed ("SEPL'1 11.84 8.-18 

L'dup, Tollwai Pm,ue L1m11cd ("L'll'L ") 2,119.48 1,+l-0.\13 
/\1ch Nam,sul I hghway Pnvatc Luni,cd ("ANHPL.") 270.86 -13-1.78 
Rcwan Ateh 11,ghway Pov:ue L,mucd ("RAHPL'1 275.62 2(18.58 

Gu'h"'on Sohna I 1,ghway Pm-.1e L,m,tcd ("GSHl'L ") 381.28 172.63 
Gu,ar":lc Road and Infrastructure Company Limited ("GRfCI.") 18,138.39 111,018.73 

Swama Tollwa) Pm-ate I...urutcd \STI'L ") 9,-107.97 7,65-1.24 
l3ang:tlore Elc\':ttcd Tollway Pm·ate L,mucd ("BETI'L") l ,803.52 l,592.27 

Nonh Telanf,i-:10:l Espressway Pm,ue L,mitcd ("NTEPI..") l-l,::?79.49 1-1,286.41 
Rcwan Bypass Pn,-.te Lururcd ("RBPL'1 1,592.06 
Dausa Lalsat 11,ghways Pn\'ate Licrutcd ("Dl.HPL") 7-17.48 

Chttraducga Hcghways Pnvace Llmttcd ("Cl fPL") 1,920.62 

AJ,g,rh 11,ghways Pm.re 1,mucd ("AHPL ") 2,522A9 

l3undclkhand 11,ghwars Pm·ate LUT1;tcd ("8I IPL'1 2,1-12.79 . 
Kha1urno Highwoys Pci,-ate l.1m,1ed ("KHl'L'1 1,539.26 

Tn,·cm Sani,,am H,ghways Pm-.tc Lm,tcd ("TSI ll'L'? 1,300.63 

Mecn.a Haridwar H,ghway Pnvarc Lm11ccd ('MH_I IPL1
') 1,957.65 -

B11hur Kanpu.r I lighways l'm-.1c Llmiced ("BKHPL") 3,775.-1-1 

t:nnao H,ghwars Pm-ate Lun11ed ("l!I IPL'') :!,278.97 

Gomt1 ~J;ghways Pn\'ate L,mircd f'GHl'L") 3,03-1.96 

Bare,lly Nauutal I lcgh"-.l'' Pcinte Llm,tcd ("BNHPL'? 2,953.20 -
Chalbkece (Kam:ttaka) H1ghw11rs Pn,-.1c Luni1ed ("CKI IPL'1 1,265.11 

Tomi fair value 2,73,646.48 1,89,882.50 

Nore: 
1) r-:ur value of as~ers of the Trust as disclosed abo\·C mcludcs loans advances to respect1,·c SP Vs and ocher assets ar chc T nm lc,,cl which are mcludcd in the standalone financial st.1tcmenrs. 

2) Fa,r \11.lue o f assecs of SPVs as di.scloscd abon! represents the F.ur nlue of equity of respectiYe SPVs. 



Vertis Infrastructure T rust ("fonncrly known as Highways Infrastructure Trust") 

Statement of Standalo ne Net Assets at Fair Value and Total Return at Fair Value for the Period ended 30 September 2025 

Additional disclosures as required by Masrcr Circular No. SEBI/ HO/ DDHS/DDHS-PoD-2/ P/ CIR/2025/ 102 dated July II, 2025 have been presented below: 

(All amo unts in t millions unless otherwise stated) 

B Standalone Statement of Total Return at Fair Value· 
For the year e nded 

Particulars March 31, 2026 ## 

(.· l11diwl) 

Tot:tl comprehensive income for the year (As per the St:t.ndalonc Statement of Profit and I .oss) IJ,564.67 

Add: Other changes 1n l°atr" ,-alue for the )·ear 58,305.39 

T otal rcmm 71,870.06 

For the yc:1r ended 
March 31, 20"..5 ### 

(11111/it,d) 

8,981.54 

17,875.81 

26,857.35 

tt-"li In the abon· statement, other ch:mgcs u, fair ,.1luc for the yt.-ar ended ~b rch 31. 2026 ha'- been computed based on the difference m fu,r ,·alues of tot:tl asset tii of 1hc Pro,cc1 SPVs as :at i\l.irch 31, 21 C6 
:rnd as at March 31, 2025 (except for entities acquired dunng rhc r<--ar endc..-d M:arch 3 1, 20'.!6 12 speci.-11 purpose ,·eh,cles (SPVs) owned b) PNC lnfratech L1m1red and PNC lnft':l llok.hn&rs L1m1tcd) 

### In <he abo\'e st:ucmem. other ch:m&res m fu,r \'alue for the financial year ended i\larch 3 1, 10'.!S has been computed based on the difference 1n fo,r \dlues o f toc:al :assets of the Pm1ecr SPVs ::is ac t-.brch 
31, 2025 :1.nd as at ~brch 31, 2t.l:!4 (cxccpf for B:angalore Elc,·ated Tollway Pnn1e f.ttru.tcd, Nonh Tebngan.i Expressway Pn\"aCe L1.1TU1ed, and Rcwan B)rpass Pon1e l.,m,red which 1~ based o n the J,ffcrence 
between 1he fa,r value o f IOL'll assets as a, ti. larch 31. 2025 and as :at resepcu\'e acqu1smon/ ukco,·er Ja,e, which tS prim.'lnl) based on the \':tllllltion report of che n1dcpendent ,.ilucr) 

Key assumptions: 

The kc) :issumpt1ons used as u,purs for the calculac,on o f Emeq,nsc Value :and fu1r ,-alue include dcccrmu,:u,on o f future c:ash flows, traffic estu:n:ues, fururc nu1man.'\ncc cos,, as-..cssment o f the \"ln:u.ion U1 

conccss,on pcnOO m ccrrnin subsuL:tnes, cons,denng 1:argcc tcaffic/ t:trgcr rcn?nue sub1cct to :ippronls from the authont1cs. re,·enuc grow1h r.ire, dtscoum races, 111fi.u1on rares and o ther economic facmrs. 

DuOng the year ended March 31. 21126, NHAl, v1dc its PoliC)' Circular dated September U, 2025, renscd the \X"holcsalc Pnce Index (\Xll() linking factor from 1.6-it co 1.361. cesulung in a rcducr,on o f 
around 3-5° o m base toU rates. The sa,d C,ccub.r was challenged before the I l1gh Court o f Delhi br \·aaous pa mes (mcludu,g the I lighway Opcrato~ Associalton of India) by filing \'('nt pct1tiom- (C1Y1Q and 
C,,·J f\Lscelbncous Apphc:mon.s. 

The r Ion'blc High Coun o f Dclh11 ndc.: o rder d:u cd Ocwber 17. 2025, has d,rcctcd chat the :1.forcsa1d Polit)'/ C1ccular <fated September 131 2025 be kept m abeyance. The mancr 1s to be re-examtncd by the 
N I IA[, a fter cons1dcting the represent:Uto ns and ~ubm1ss1or1s o f stakeholders, and a reasoned o rder 1s robe pa~sed thereafter, takmg uuo :account aU relevant aspects o f che matter. 

As of the report.mg <.bre, the Enterpnse Value, as detcnmncd b) the mdepcndem ,-aluer, has been computed using the \Xl'I ltnkmg factor o f 1.6-t 1. 



Vertis 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: 

(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 

Particulars 
((U11a11dited) (U11a11dited) ((U11a11dited) (A11dited) (Audited) 

(&fer N ote 12) (&fer N ote 12) 

Cashflows (used in)/ from operating activities of the Trust (A) (23L18) (317.59) (111.01) (811.67) (456.95) 
Add: Gish flows received from SPV's I lnvestment entities which represent distributions of NDa computed 7,852.20 7,307.13 5,717.73 28,605.50 17,146.26 
as per relevant framework 

Add: Treasury income I income from investing activities of the Trust (interest income received from FD, an) 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 Profit and Loss Account. However, amortization of any transaction (1,774.11) (2,020.91) (844.40) (7,617.26) (3,138.79) 
costs can be excluded provided such transaction costs have already been deducted while computing NDa of 
previous period when such transaction costs were paid 

Less: Debt repayment at Trust level (to include principal repayments 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 / debt refinanced 
through new debt in any form or funds raised through issuance of units) 

Less: any reserve required to be created under the terms of, or pursuant to the obligations (230.36) 37.19 (3.40) (255.51) 108.82 
arising in accordance with, any: 
(i). 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, 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 stipulations; 

Total adjustments at the Trust level (B) 5,460.78 4,824.96 4,789.41 19,006.36 13,874.77 

N et distributable cash flows as per SEBI g uidelines (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)(6) being a sum not greater than 10% of 249.98 22.58 229.04 (74.88} (354.87} 

NDa(D) 
Amount distributed tQ.J1.0.1tholders (E= C+D) 5,479.58 4,529.95 4,907.45 18,119.81 13,062.95 

~OR/~ ~STR(;C' 
~ ~ (!~rtJ'i :::::! Chartered (') 

l m_ Accountants P I 
~ " 'd- ~ 

:s- * 
l' ~~ C:,~ * ~ - - -
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Vertis InfrastruCl"ure Trust ("formerly known as Highways Infrastructure Trust") 
Additional disclosures as required by Master Circular No. SEBI/HO/DDHS/DDHS-PoD-2/P /Cffi/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 t millions unless otherwise stared) 

Notes: 

'l'hc finance cost considered for the purpose of compu1ing l l)Ci1 at the Trust level for the year entletl !\larch 31 , 2026 amounts w ~ 7,617.26 million. This represents outflows on account o f borrowing co:<t:< anti differs 
frnm the finance C<>St recognised in the StanJalom: Starcment, ,f l'rofir am.I I .oss of thc Trust, which has been com pured in accordance with I ntlian , \ccounri11g St:tntlards (Intl , \S). The rt"conc1li:t1mn is presc·mctl bcl, 1w: 

Particulars (f in million) 

Finance cost as per standalone Stacemem of Profit and Loss 7,615.73 

Less: .\monjsation of loan procc.:ssing foc (non-ca,h Ind ,\ S atljustmenr) (88A2) 

Less: Hank Changcs cons1dan:d in Operating cash flow (024) 

, \ dd: 1.oan processing fees paid during the year 156.93 

, \Jd: I merest accrued as at J\farch 31, 2025 anti paid du ring tlw cu rrent ye:ir 6.94 

,\dd: Interest on Commercial Papers (net of Incl ,\ S adjustments, where applicable) (73.68) 

Finance cost as per NDCF Framework for the year ended March 31, 2026 7,617.26 

2 Th<: debt n:p:t)·me11t considered for the.: pmpos<.: of computing ND(T at the Trust lcvd fo r thl: yc.:ar <.:ndetl l\farcl1 3 1, 2026 amounts m ~ 1,997.50 million. This reprc.:scnrs cash outflows towards th.: rc.:p,1y111.:nr of N( :I),, 
RTLs, and C Ps, and h:1s bc.:en compurnl in accordanc<.: with the.: cash flow srntemcnrs. The reconciliation IS pr<:sented below: 

Particulars (tin million) 
Repaymcnr as per standalone Statem enc of cash flow 24,616.34 
I .<:ss: Repayment from ( )pe111ng cash in Enm1cs an1uircd from PNC I nfrarecl1 J ,imirc.:<l (8,500.00) 

I ,:ss: D ebt <lrawdown <luring rhc.: year utilised for Repayment (1-l,118.8-l) 

Debt repayment as per NDCF Framework for the year ended March 31, 2026 1,997.50 

3 The Trusr is r<:<Juired 10 mainnun a D<:bt S<:rvicc.: Rc.:s<.:rve ,\ccount (DSR.\) and 1\lajor l\lainccnance Reserve ,\ccount (I\IMR,\) as per the terms of m, fi nancing documcnrs. ,\Jo\'emenrs 111 DSR,\ Jnd ,\li\lR \ during rhe 
year rcpn.:sem cash rcsmcrcd f<>r d<.:bt service.: p1.1rp<>sc.:s and arc accordingly adjusted in the compura1jon l)fNDCF. 

Particulars (t in million) DSRA MMRA Total 
, \mount of I )SIL\ fixed Deposit :ts on .\pnl 01, 2025 1, 145.25 - 1,145.25 

, \dd: Debt drawdown during rhe y<.:a r uti.lisl'd for crearion of additional DSll, \ / MI\Jll, \ 1,847.2-l - 1,847.24 

Lc.:ss: l 'und llt-leas<:cl frnm DSIL\ / i\li\ ll~\ (348.-11) - (348.-11) 

. \dd: ( hvn fund utilised for crc.:ation of addiuonal DSR. \ / 1\1.MR. \ - 263.76 263.76 

Movement in D SRA/MMRA FDR (A) 2,644.08 263.76 2,907.84 

\mount of l)SR,\ / 1\ liVfll, \ fixed dq1osics as on !\larch 3 1, 2026 (H) 2,749.59 413.76 3,163.35 

Net increase in DSRA/ MMRA during the year (deducted in NDCF) (B-A) 105.51 150.00 255.51 

4 J n accordance.: with l{c.:gulation 18(1, \ ) of thl" SI (HJ Inv IT .l{egularions, rhe 'J"rusc shall distribute not l<:ss than ninety pc.:rcc·nt (90° u) of the N DU' computc·d on a ) ear-to-tl:m· basis, anti may rt"tain up ro ten pl'tct·nt ( I 0°, o) 
of the ' I )C 11 for operational or orhcr bona fide bus1n<.:ss purposes. 

P,trticu lars (fin million) 
NDCI' computed fur the.: y<:ar c.:ndc.:d March 3 1, 2026 (. \ ) 18,194.69 

I )isrribution d<:clared / 1m1dc during the yc.:ar emi<.:d ,\ larch 31, 2026 (13) 18, 119.81 

Amount re tained from NDCF for the year ended March 31, 2026 (C=A-B) 74.88 

1 
,\niuunt rer,1i11c.:d from ND C F till l\larch 3 1, 2025 (carrit d forward) (D) -

Agg regate retained balance as at March 31, 2026 (C+D) 74.88 
... 



Vertis Infrastructure Trust ("fonnerly 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: 

(All amounts in f millions unless otherwise stated) 

5 During rhc yea r <:nd<:d i\larch 3 1, 2026, Ulundurpet I ixprc.:ssways Pnvat<: l.imitc.:d ("UEl'I.") and Kan)..>alorc likvatt·d Tollway Private Limit<:J ('·HI ,TPI.") was abk ro upsiream Jistribu1ions of ~ 1.126.53 mill ion and ~ 
376.94 million ri.:spectivc.:ly to the Trust to the exrenr uf avc.:nucs availabl<.: aft<.: r consid<:ring all applicable.: regulatory and statutory constraints. 

'otwirhsm11ding the NDCI' generated, a cash trap as per below rnble has result<:d at UEl'L and Hl·:Tl'L. This cash rrnp anses on account of the absence of distributable p rofits as computed under the Companies . \ er, 
20 13 (as divid<:nJ can only be Jeda reJ out o f cu1-r<:nt year prnfits CJr accumub teJ , urplus availabk: in accCJrJance with applicable.: provisions). The ,,uanrurn of the cash rrap is su1mbly Jisclosed a, pan of the reserves 111 

DCI' compurnriun 

Cash trap as on 31st March 2026 (fin million) 
Hlffl'L 1,542.66 

UEl'L 55225 

To add res, the cash rrap, LI I ,Pl. has filed an appltcatton wit:h the NCLT for a capital reJuctton scheme. In the case of Hl,TPI ,, an application for a scheme of arrangement was filed and heard on . \pril I 0, 2026; however, 
tlw NCLT has r<:jcctcd the application. Hl,TPJ, 1s in the pn>ces,: of lilling of revised application. 

6 Dunng the year ended i\larch 3 1, '.!026, the Trust completed the act1uisition of 12 SP\'s. 111 each ca,c, the value of cash and cash n1uivalc.:nrs (including fixed deposits, mutual fund investmc.:nrs, .ind accrued income 
thereon) existing as ,,t the respcctwe act1u1sitiun dare has been specifirnlly <.:xclucled from the DCF computation fur rhe relevant SP\/ for rhe period followmg ae<1uisition. 

Particulars Opening Cash as Remarks 
on date of 

acquisition of 
SPVS 

IO PNC Sl'\'S ac,1uired on May 2 1, 2025 11 ,466.08 Opening cash has been upstreamed from the Sl'V s ro the Trnsr and the.: proceeds 
thereof have been applied towards repayment of exrc.:rnal borrowings including 
interest at rhe Trust level ('{ 8,500.00 million) and rowards refinancing of debt 
obligations of BNI IPL ('{ 2,966.08 million). 

Bareilly Nainit:'1 1 lighways l'nv,1te I ,11111ted ("HN I I l'L") ,1n1u1red 011 July 31, 2025 219.44 Such procc.:eds has been applied towards repayment of c.:xrernal borrowi ngs at rhe 
Trust level or towards repayment of external debt availed by pro1ect SP\ls of the 
Trust or towards refinancing of debt obligations of CK I [Pl , 

Challakere (K,1rnamkn) I lighway, Private Li,rnt<.:d ("CKI I PL") ac,1uired 011 i\larch 27, 2026 846.44 CK I IPL Opening cash has been and / or shall be upstreamed to dw Trust, :ind the 
procccJs thereof shall not be available for distribution to unitholder, 

7 The concession period in respect of SliPL cxpin:d 1n1 l.'ebruary 06, 2026. J.'ollowing the expiry, Sl, l'L did nor receive any annuiry income from the concession authority fo r the financial )'l'ar 2026 and n>nsn1uenrl}, 
nq.,'1ltive I )(Jo' was genera red ar the SI i l'l. kvd for rhe year ended March 31, 2026. 

lotwithstanding the nil NDC:F fo r the y<:ar ended i\brch 3 1, 2026, SI ,Pl ,'s babncc.: sheet reflect, positive distributable reserves as at the year-end. , \ ccordingly, p<JSt the year end SU'L declared :ind p,ud a dividend from 
such accum ulated resc.:rvcs. I lmvcver, consisten t with the SEHi NDC:F framework, this dividend docs nor form part of the N D C I' for the year endc.:d March 3 1, 2026 and has not been and will not be distributed to the 

rncccion with such DCI; computation. 



Vertis 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: 

(All amounts in t millions unless otherwise stated) 

b. Investment manager fees 

Pursuant to the Investment Management ,\grecment ("lnvcstmcnt manager") JatcJ October 20, 2022, as amended, executed between the Trust and its Investment Manager, the Investment Manager was cn titlcJ to a fee 
e<1uivalcnt to a 10% markup over the cost. 

In accordance with the terms of the Investment manager, the Investment !Vlanagement Fees arc borne by the Trust and its Special Purpose V chicles ("SPVs") in the ratio of 20:80 up to June 30, 2025. 
Effective from July 1, 2025, the Investment Management .·\ grccment bas been amended, pursuant to which the Investment Management 1:ees shall be computed as the lower of: 
(a) 1.103% of the aggregate revenue of all Sl'\'s anJ J IolJCos of the Trust; anJ 

(b) 0.225% of the value o f assets as J etermined by the latest available valuation of the assets of the Trust. 
From the said date, the entire Investment Management Fee shall be borne by thc Tmst. 

Particulars 

I nvcstm cnt manager fees 

e. Statement of earnings per unit ('EPU') 

March 31, 2026 
((U1w11dited) 

(Refer Note 12) 

127.43 

Quarter ended 
December 31, 2025 

(U11r111dited) 

142.61 

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

((U11a11dited) (Audited) (A11dited) 
(Refer N ote 12) 

23.67 429.87 70.43 

Basic EPU amounts a re calculated by diviJing the profit for the period/ year attributable to unit holders by the wcighted average number of units outstanding during the period/year. 

Diluted EPU amounts arc calculated by dividing the protit/(loss) attributable ro unit holders by the weighted average number of units outstanding during the period/year plus the weighteJ average number o f units that 
would be issued on conversion of all the Jilutivc po tential units into unit capital. 

Quarter ended Year ended 
Particulars March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025 

((U11a11dited) (U 11a11diterlj ((U11c111diterlj (A11dited) (A11d1ted) 
(Rejer Note 12) (Rejer Note 12) 

P rofit/ Qoss) for the pcrioJ / year ({ millions) 2,950.07 3,756.76 2,663.92 13,564.67 8,981.54 
Weighted average numbcr of units outstan<ling for computation of basic and JilutcJ earning per unit (Nos. 1,509.98 1,509.98 1,353.45 1,509.98 929.10 
millions) 

Earnings per unit (basic and diluted) (f) 1.95 2.49 1.97 8.98 9.67 

d. Contingent liabilities as at March 31, 2026 is N il (March 31, 2025: Nil) 

e. Commitments as at March 31, 2026 is Nil (March 31, 2025: Nil) 



Venis Infrastructure Trust (" form erly known as Highways Infrastructure T rust" ) 

Ra tios (Additional disclosures as per regulation 52(4) of Securities & Exchange Board of India (Listing Obligations and Disclosure Requirem ents) Regulations, 2015 
and as required by SEBI Master Circular no SEBI/ HO/ DDHS-PoD-2/P/ CIR/2025/ 102 dated July 11, 2025 for standalone financial resul ts for the quarter and year 
ended March 31, 2026) 

(all am ounts inf millions, except ratios) 

Quarter ended Year ended 

SI. N o. Particulars 
March 31, 2026 December 31, 2025 

(({. '11a11dit,d) 
(Refer 1\ '01, 12) 

(a) Debt equi ty ratio (in times) I.OS 

(b) Debt sen·ice co,·er:ige ratio (in rimes) 2.10 

(c) Interest sen·ice cm·erngc racio (in times) 2.66 

(d) Outstanding redeemable preference shares 

(e) Capital redemption rcserYe/ debenturc redemption resen·e 

(Q Net wonh 1,05,668. 91 

(g) Net profit/ Qoss) after ta...\'. 2,950.07 

01) Earning per unit capital 1.95 

(i) Current ratio (in times) I.OS 

G) Lo ng term debt to working capital (,n times) 6.96 

(k) Bad debts to account receivable ratio (in %) • N.1\ 

0) Current liability ratio (in °'o) 14.44° 0 

(m) Total debts to total assets ratio (in °'o) 51.06° 0 

(n) Debtors turnover ratio (in times)* N.r\ 
(o) Inventory turno,·er ratio** N .A 
(p) Operating margin (in ' 'o) 95.71° 0 

(q) Net profit margin (in °,) 53.89° 0 

(r) EBITDA margin (in ° o) 95.71°'0 

(s) Asset Co,·cr available 2.02 
(t) Distribution per unit 3.6289 

-f< The Trust does nor have any trade receiYable. therefore debtor turnover ratio is not applicable. 
** The Trust does not h:we any in,·cntory, therefore im·cnrocy turno,·er ratio is not applicable. 

Formulae for computation of ratios arc as follows: 

(a) Debt equity ratio = [ {Non-current borrowings + Current borrowings} / total equity! 

({. 'n1111dited) 

1.01 

2.33 

2.92 

-

1,07,248.75 

3,756.76 

2.49 

1.56 

6.92 

N.A 
9.85° 0 

49.85° 0 

N.A 
N.A 

97.09° 0 

60.69°'0 

97.09° 0 

2.06 

3.0000 

M arch 31, 2025 March 31, 2026 

((L'111111di1ed) (/111dited) 
(Re.fer Not, 12) 

0.64 1.05 

0.62 2.34 

4.38 2.95 

53,782.23 1,05,668.91 

2,663.92 13,564.67 

1.97 8.98 

0.97 1.05 

5.00 6.96 

N.A N.A 
8.11°, 14.44% 

38.84° 0 51.06° 0 

N.A N.A 
N .t\ N.A 

97.53"0 97.10°', 

70.63° 0 58.58° 0 

97.53°', 97.10° 0 

2.60 2.02 

3.2500 12.0000 

(b) Debt service coverage ratio = ll'rofit/ Qoss) before tax, finance costs, exceptional items / (Finance costs + Principal repayment for borrowings} I 

(c) Interest sen·ice co,·erage ratio= [Profit/ Qoss) before tax, finance costs, exceptional items / Finance costs] 

(d) Net wonh = fU nit Capital+ Other equity! 

(e) Earning per uni t capital = [l'rofit/ Qoss) after tax/ To tal number of uni ts I 

(Q Current ratio = [Current assets / Current liabilities] 

March 3 1, 2025 

(/111dited) 

0.44 

3.68 

5.50 

1,09,651.91 

8,981.54 

9.67 

1.25 

5.27 

N.A 
15.45°', 

30.36°, 

N.1\ 

N.A 
99.97°', 

52.84°, 

99.97° , 

3.36 

12.3292 

(g) Long term debt to working capital = [ (Non-current borrowings + Current borrowings} / {Current assets less current liabilities (excluding current maturity of non-current 
borrowings) } j 

(h) Bad debts to account receivable ratio = [13ad debts / 1\\·ernge trade receivables] 

(i) Current liability ratio= [Current liabilities / Total liabilities I 

G) Total debts to total ossets ratio = [{Non-current borrowings + Current borrowings} / Total assets! 

(k) Debtors turnover ratio= [Re,·enuc from operations/ Average Trade Receirnblcs] 

0) lm·entory turno,·er ratio= [Sale of products/ Average im·entory of finished goods and stock in trade I 
(m) Operating margin= [ [Profit before tax, finance cost, exceptional items and nthcr income}/ Re,·enue from operations] 

(n) Net profit margin= [Profit after tax/ Qoss) / Revenue from operations] 

(o) EB ITDA margin = [ { Pcofit before tax, finance cost, depreciation ,exceptional items and o ther income} / Re,·enue from operations I 

(p) Asset Cover available = [ ( Value of assets ha\·ing pari-passu charge} / (Outstanding d ue of corresponding debt + interest accrued (both NCO and RTL) l] 

(q) Distribution per unit = [Distribution to unitholders / Total number of units I 



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) 

I. Infonnation on related party transactions pursuant to Ind AS 24 - Related Party Disclosures 

Following are the related parties and transactions entered with related parties for the year ended March 31, 2026 and 1\[arch 31, 2025: 

A. Related parties where control exists 

Ultimate holding entity 
KKR Asia Pacific Infrastructure Investors SCSp* 

*Nlanaged f?y itJ· general partner KKR As,·o,1ates AP Infrastructure SCSp. Furlher KKRAssodates AP Infra,'!ru,111re SCSp is in tum managed ly its general partner. KKR 
AP Infrastmct11re S.a r.l 

Holding Entity 
Galaxy J nvestments [ I Pre. Ltd 

Intermediate holding entities 
Galaxy Investments Pre. Ltd 

KKIU\sia Pacific Infrastructure Holdings Pte Ltd 

Fellow subsidiaries* 
Vertis Fund Advisors Private Limited ("formerly known as 'I fighway Concessions One Private Limited' ) 
Vertis Project Manager Private Limited ("formerly known as "I-IC One Project Manager Private Limited') 

*IIVzth JVhom the Group had tramat1io11s d111i11g the ,11rre11t orprevious )'ear 

Subsidiaries 

Ulundurpet Expressways Private Limited ("U EPL") 
Nirmal BOT Private Limited ("NBPL'') 
Godhra Expressways Private Limited ("GEPL") 

Dewas Bhopal Corridor Private Limited ("DBCPL") 
Shillong Expressway Private Limited ("SEPL") 

Jodhpur Pali Expressway Private Limited ('JPEPL") 
Udupi Tollway Private Limited ("UTPL") 

f\tcli Narnaul Highway Private Limited ("J\NHPL'') 
Rewari Ateli Highway Private Limited ("Rt\ [IPL") 

Gurgaon Solina Highway Private Limited ("GSHPL'') 
Gujarat Road and Infrastructure Company Limited ("GRJCL") 
Swama Tollway Private Limited ("STPL") 

Bangalore Elevated Tollway Private Limited ("BETPL") w.e.f. June 12, 2024 
1 orth Telangana Expressway Private Limited ("NTEPL") w.e.f. October 15, 2024 

Rewari Bypass Private Limited ("RBPL") (formerly known as "l-1.G. Rewari Bypass Private Limited') w.e.f. February 20, 2025 
Bithur Kanpur Highways Private Limited ("BK! IPL") (formerly known as 'PNC Bithur Kanpur Highways Private Limited ') (w.e.f May 21, 2025) 
Aligarh l Iighways Private Limited ("AJ-IPL")(formerly known as 'PNC A.ligarh 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.c.f May 21, 2025) 
Unnao I fighways Private Limited ("UHPL") (formerly known as 'PNC Unnao Highways Private Limited') (w.e.f May 21, 2025) 
Gomti Highways Private Limited ("Gl-lPL") (formerly known as 'PNC Gomti Highways Private Limited') (w.e.fMay 21, 2025) 

Meerut Haridwar Highway Private Limited ("MHHPL") (formerly known as 'PNC Meerut Haridwar Highway Private Limited ) (w.c.f May 21, 2025) 
Dausa Lalsot Highways Private Limited ("DJ ,[-!PL'') (formerly known as PNC Rajas than Highways Private Limited ) (w.e.f May 21, 2025) 
Chitradurga Highways Private Limited ("C[JPL") (formerly known as 'PNC Chitradurga Highways Private Limited ') (w.e.f May 21, 2025) 
Bundelkhand Highways Private Limited ("Bl IPL") (formerly known as 'PNC Bundelkhand Highways Private Limited') (w.e.f May 21, 2025) 
Khajurao Highways Private Limited ("Kl-IPL") (formerly known as 'PNC Khajurao Highways Private Limited') (w.e.f May 21, 2025) 
Bareilly Nainital I Iighways Private Limited (BNHPL) (w.e.f July 31, 2025) 

Challakere (Karnataka) Highways Private Limited (CKJ-IPL ')(formerly known as 'PNC Challakere (Karnataka) Highways Private Limited ) (w.c.f Match 
27, 2026) 

Vertis Foundation ( formerly known as 1-ICl Care Foundation) 

Key managerial personnel (KMP) as per Ind AS 24 - "Related party disclosures" 

Refer note II C. (xiv) for details 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 Infrastrucrure Trust") 

Additional d isclosures as required by SEBI Master Circular nn 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 inf millions unless otherwise stated) 
II. Lis t of additional related pa rties as per Regulation 2(1)(zv) of the SEBI (Infrastructure Investment Trus ts) Regulations, 2014 ('SEBI 

Regulations ') 

A. Parties to Vertis Infrastructure Trust 
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: 

Galai..1' I nvesrmcnrs 11 Pre. Ltd - Sponsor of\' crris In frasrrucrurc Trust 
Galaxy I nvesrments Pre. Ltd 
KKR Asia Pacific Infrastructure I loldings Pre Ltd 
KKR Asia Pacific Infrastructure Investors SCSp 
KKR :\ssociates AP Infrastructure SCSp 
KKR AP lnfrasrmcture S.it r.l 
Nebula Asia I loldiogs I! Pre. Ltd. (w.e.f. January 19, 2024) 
Nebula Asia I loldings I Pre. Lrd. (w.c.f. January 19, 2024) 
KKR Asia Pacific Infrastructure l loldings II Pre. Lrd. (w.e.f.January 19, 2024) 
KKR Asia Pacific lnfrasrructure Investors 11 SCSp (w.e.f. January l 9, 2024) 
K.KR Associates :\P lnfrasm,cture 11 SCSp; and (w.e.f. January 19, 2024) 
KKR Al' lnfrasrmcrurc II S.a r.l. (w.e.f. January 19, 2024) 

Other Parties to Vertis Infrastn1cture Trust 
\'crris Fund ,\dvisors Private Limited - lnvesrmenr /-.lanagcr ofTmsr 
\ ' ertis Project Manager Private Limited- Project manager o f the Trusr 
Axis Trustee Services Limited (ATSL) -Trustee of Vertis Infrastructure Trust 

B. Promoters of the parties to Vertis Infrastructure Trust specified in Il(A) above 
Axis Bank Limited - Promoter of Axis Trustee Services Limited 
Vertis Fund Advisors Private Limited -Promoter of \'erris Project Manager Private Limited 
Galaxy Investments Pre. Ltd - Promoter of Galaxy Investments II Pre. Ltd 
Galaxy I nvestrnents I I Pre. Lrd -Promoter of Vertis r und Advisors Private Limited 



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 
g uidelines and circular issued thereunde r on standalone financial results for the year ended March 31, 2026 

(All amounts inf 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 II Pte. Ltd 
Tang Jin Rong 

Goh Ping Hao (w.e.f. July 05, 2024) 
Madhura Narawane (till ,\pril 04, 2025) 

(ii) Directors of Galaxy Investments Pte. Ltd 
Tang.Jin Rong 
Goh Ping [ [ao (w.e.f. July 05, 2024) 

l\fadhura Nara wane (till 1\pril 04, 2025) 

(iii) Directors of KKR Asia Pacific Infrastructure Holdings Pie Ltd 
Tang Jin Rong 

Goh Wei Chong 

(iv) General Partner of KKR Asia Pacific Infrastructure Investors SCSp 
KKR 1\ ssocia1es AP [ nfrastrucrure SCSp 

(v) General Partner of KKR Associates AP Infrastructure SC Sp 
KKR t\P lnfrastrncrure S.a r.l. 

(vi) Managers of KKR AP Infrastructure S.a r.l 
Jason Carss (Class A) 

Joanne Casey (Class A) (w.c.f. November 27, 2024) 
Steven Codispoti (Class 1\ ) (till December 31, 2024) 
Thomas Weber (Class B) 
Nina Scheid (Class B) 

(vii) Directors of Nebula Asia Holdings II Pte. Ltd. 
Tang Jin Rong 
Madhura Narawane (till April 04, 2025) 

Goh Ping Hao (w.c.fJuly 05, 2024) 

(viii) Directors of Nebula Asia Holdings I Pte. Ltd. 
Tang .Jin Rong 

Madhura Narawane (till April 04, 2025) 
Goh Ping 1 lao (w.e. f J uly 05, 2024) 

(ix) Directors of KKR Asia Pacific Infrastructure Holdings II Pte. Ltd. 
Tang.J in Rong 

Banerjea Projesh 

(x) General Partner of KKR Asia Pacific Infrastructure Investors II SCSp 
KKR Associates AP [ n fras trncturc II SCSp 

(xi) General Partner of KKR Associates AP Infrastructure II SCSp 
KKR AP lnfrastrncn1re 11 S.a r.l. 

(xii) Managers of KKR AP Infrastructure II S.a r.l. 
Jason Carss (Class A) 

Joanne Casey (Class 1\) (w.e.fNovember 27, 2024) 
Steven Codispoti (Class ,\ ) (till December 31, 2024) 
Thomas Weber (Class B) 

Nina Scheid (Class B) 

(f hfr ,pace has been intentiona/fy left blank) 



Vertis Infrastructure Trust ("formerly known as Highways Infras tructure Trust") 

Additional disclosures as required by SEBI Maste r 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 f millions unless otherwise stated) 

(xiii) Directors of Axis Trustee Services Limited 
Mr. Rahul Ranjan Choudhary, CEO and l\fanaging Director (w.e.f rebruary 06. 2025) 
l\.[s. Dcepa Rath CL,:O (KMP), l\.[anaging Director (till rebruary 05, 2025) 

Mr. Sumit Hali, Non-executive Director (w.c.fJanuary 16, 2024 to t\ugust 16, 2024) 
Mr. PrashantJoshi, Non-executive Director (till April 15, 2026) 
Mr. Parmod Kumar Nagpal, Director (w.e.f May 03, 2024) 
Mr. t\run Mehta, Director (w.e.f. i\lay 03, 2024 till May 11, 2026) 

Mr. Bipin Kumar Saraf, Non-executive Director (w.c.f. April 11, 2025) 

Mr. Sudipto Nag, Additional Non-executive Director (w.c. f. t\pril 16, 2026) 
Mr. Bipin Kumar Saraf, Additional Non-executive Director (w.e.f April 11, 2025) 

(xiv) Directors/ KMP of Vertis Fund Advisors Private Limited 
Mr. Gaurav Chandna (KMP), Executive Director and Joint CEO (w.e.f April 01, 2024) 

Dr. Zafar Khan, (KMP),Joint CEO (w.e.f01 April 2024 to 07 r\ugust 2024) and Executive director and Joint CEO (w.e.f August 08, 2024) 
Mr. Hardik Bhadrik Shah, Non-executive Director 

/I.ls. Arni Vinoo i\Jomaya, Non-executive Director (till July 24, 2025) 
Mr. Vaibhav Vaidya, Non-executive Director (w.e.f. July 25, 2025) 
I\.Js. Sudha Krishnan, Independent Director 

Mr. Subramanian Janakiraman, Independent Director 
Mr. Manish Agarwal, Independent Director 

Mr. Rajesh Kumar Pandey, Independent Director (w.e.f. May 16, 2024) 

Mr. Steffano G hezzi, Nominee Director (w.e.f May 16, 2024 to November 14, 2024) 
J\.Jr. Soma Sankara Prasad, Independent Director (w.e.f August 08, 2024) 

Mr. Bruce Ross Crane, Nominee Director (w.e.f December 13, 2024 to Febrnary 23, 2025) 
Mr. i\-Iichael Nachaty, Nominee Director (w.e.f February 24, 2025) 

Mr. Abhishck Chhajer, Chiefrinancial O fficer (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 (till August 08, 2024) 

l\.fr. Gajendra l\.lewara, Company Secretary and Compl.iance Officer (w.e.f. November 08, 2024 till November 28, 2025) 

Mr. 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 
Dr. Zafar Khan, Director 

Mr. Abhishek Chhajer, Director (w.c.f. April 01, 2024) 



Vertis Infras tructure Trust ("formerly known as Hig hways Infrastructure Tmst") 

Additional disclosures as required by SEBI Mas te r Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended including guidelines and circular issued thereunder Oil standalone financial 
results for d1e year ended March 31, 2026 

(All amounts in t millions unless otherwise stated) 

III. Transactfons and outstanding balances wid1 related party 

Particulars 

Galax~ Investment Il Pte. Ltd 

Transaction during the period/year 
Issue of unir capital 

Distribution ro unit-holders 

Balance outstanding at the end of the period/year 

Unit capital 

Nebula Asia Holdings II Pte. Ltd. 

Transaction duriJ1g the period/year 
Tssuc of un it capital 

Distribution to unit-holders 

Balance outstanding a t the end of the pe riod/year 
Unn capital 

Vertis Fund Advisors Private Limited 

Transaction during the period /year 

l nvcsrmcni manager fees 

Reimbursement of expenses 

Balance outstanding at the end of dte period/year 

1 n\'cstmcnr manager fees payable 
Advance for ln,·estmcnr manager fees 

Nirmal BOT Private Limited" 

Transaction during the period /year 

J.oan given 

Repayment of loan gtvt.:n 

1 rHt.:rcst on loan giYCn 

B alance outstanding at the end of the period/year 

Invcstmt.:nrs in ctiuiry insrrumc.::nts of subsidiaries (ncr of impa.irmcnr) 

I 1utrc.:sr on R'rl .. 's rccicvablc 

Loan recicvablc 

Dewas Bhopal Corrido r Private Limited 

T ransaction during the period/year 

Repaymcm of loon gi,·cn 

l nteresr on loan gi\'cn 

Distribution of dividend 

March 31, 2026 
(([ :11,111di!rrlj 

{Refer Note 12) 

631.76 

20,372.34 

1,984.58 

52,460.00 

127.43 

3.13 

481.26 

549.08 

18.11 

99.1 3 

18.11 

493.54 

8632 

159.98 

Quarter ended 
December 31, 2025 

{Um111rlited) 

631.76 

20,372.34 

1,984.58 

52,460.00 

142.6 1 

85.IJO 

22.23 

99.13 

46.46 

561.37 

301.40 

96.46 

38-1.46 

March 31, 2025 

(([ lnullflit,rl) 
(Refer Nor, 12) 

502.39 

41,372.34 

37,560.00 

790.20 

52,460.00 

23.67 

-1. /0 

114.56 

28.1 2 

99.13 

28.13 

759.55 

119.0() 

98.56 

259.67 

Year ended 
March 31, 2026 March 31, 2025 

20,372.34 

7,687.68 

52,460.00 

429.87 

3 13 

50(,.2(, 

772.26 

91.11 

99.13 

18. 11 

493.54 

301.4\J 

379.47 

1,068.64 

(, lr,rlit,rlj 

3,98234 

7,325.47 

41,.'ln..'\-I 

37,560.00 

3,908. 16 

52,460.00 

70.43 

IJ.26 

4.10 

10.00 

"199.17 
125.2(, 

99./3 

28. 13 

759.55 



Vertis Infrastructure T rust ("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 g uidelines and circular issued thereunder on standalone financia l 
results for the year ended March 31, 2026 

(All amounts in t millions unless otherwise s tated) 

III. Transactions and outstanding balances with related party 

Particulars 

Dewas Bhopal Corridor Private Limited 

Balance outstanding at the end of the period/year 

Investment in equity insrru.mtnls of subsidiaries (net o f impairment) 

Loan recicvablc 

I ntcr~st on RTl.'s rccicvablc 

Ulundurpet Expressways Private Limited A 

Transaction during the period/year 

Recognition of loan pursuanr to equity share capital reduction 

Loon given 

Loss on reduction of inYestmc.:nr in c9uity 

Tax deducted ar source on account of capital reduction 

Repayment of loan given 

Interest on loan gi\·en 

Balance outstanding at the end of the period/year 
Investment in equity mstrumc.:nrs of subsidiaries 

Loan rccci\'able 

Godhra Expressways Private Limited" 

Transaction during the period/year 

Interest on loan gi,·en 
lntercst on CCD's and OCD's 

Proceeds from redemption of OCD's of subsidiaries 

Repayment of loan given 

Balance outstanding at the end of the period/year 
T nvcsrmcnr in equity insrrumcnts of subsidiaries 

lnvcstmcnr in OCD 's of subsidiaries 

Interest recciYoblc on RT Ls 

I ,oan receivable 

Jodhpur Pali Expressway Private Limited" 

Transaction during the period/year 
Rcpaymcnl of loan given 

1 nrerest on loan gi,·cn 

Impairment of non-current loan given (cx:ccp(io nal ircms) 

Balance omstanding at the end of the period/year 
1nrerest rect:i,·ablc on RTLs 

Loan receivable (net of impairment) 

March 31, 2026 
((( '11,111dderlj 

(Refer Nole 12) 

12,21R. l 5 

2,500.67 

580.30 

6.01 

1,100.15 

3-1 1.69 

104.54 

9,626.39 

69.89 

9,866.78 

71) 26 

159.24 

969.05 

4,641.51 

Quarter ended 

December 31, 2025 
(U11,.J11diletlj 

12,218.15 

2,500.67 

580.31) 

0.67 

1,1 00. 15 

580.30 

35 1.99 

0.43 

32.38 

9.43 

9,626.39 

9,971.32 

199.53 

164.80 

930.69 

4,71 1.78 

March 31, 2025 
((( I f/Ulldiletlj 

(Refer Nole 12) 

12,218.15 

2,802.08 

20.72 

1,900.00 

.J.81! 

1.90 

48.83 

1,100.15 

1,900.00 

34592 

1.12 

9,626.39 

32.38 

263.63 

10,020.83 

5.00 

187.31 

o.no 

60.J.52 

4,911.31 

Year ended 

March 31, 2026 March 31, 2025 
(A11dikd} 

12,218. 15 

2,500.67 

580.31) 

2,480.30 

42.98 

1,IDIJ.15 

1,39(1.23 

2.71 

3238 

15-1.05 

9,626.39 

69.89 

'J,t·V,(1.78 

269.79 

668.77 

969.05 

4,6'1 1.51 

12,218. 15 

2,802.08 

211. 72 

1,900.00 

4.81) 

1.90 

56.15 

49.82 

l , I 0IJ. 15 

1,9011.00 

1,-102.92 

4.53 

9,626.39 

32.38 

263.63 

lll,1121J.H3 

10.'\.53 

767.20 



Vertis Infrastructure T rust ("formerly known as Highways Infras tructure T rust") 

Additional disclosures as required by SEBI Mas ter Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended including g uidelines and circular issued thereunder on standalone financial 
results for the year ended March 31, 2026 

(AU amounts in t millions unless o therwise stated) 

III. T ransactions a nd outstandin g balances with related party 

Particulars 

Shillong Expressway Private Limited A 

Transaction during the period/year 

Repaymcnr of loan giv<.:n 

Proceeds from redemption of preference !'!hares 

] nrcrcst on loan given 

Divldend rcccin:d 

Impairment of non-current investment (exceptional items) 

Balance outstanding at the end of the period/year 
lnvc:-rmcnc in cquiry instruments of subsiJiancs (net of impairment) 

lnvcsLmCnl ln preforcncc shares o f subsidiaries 

Udupi Tollway Private LimitedA 
Transaction during the period/year 
Loan given 

lnrc:rest on loan given 

Rcpaymcnr of loan given 

Impairment of non-current invcstmem (exceptional items) 

Impairment of non-currcnL loan g:i\'cn (txctption:1I items) 

Balance outstanding at the end of the period/year 

I ,oan rccciYablc (ncr of impairmcnt) 

Interest receivable o n ll'll .. 's 

Gurgaon Sohna H ighway Private Limited 

Transaction during the period/year 

Loan given 

lnt<:r<::st on loan given 

Repayment of loan given 

lmpairmenL of non current investment (exceptional items) 

Recognition of loan pursuant to cyuity share capital reduction 

Gain o n rcduccion o f in,·esLm<.:nt m equity 

Tax <lcducred ac source on account of capital reduction 

Balance outstanding at the end of the period/year 

ln\'CSLn1cnr in ec1uiry insrrum(:'nts of subsidiaries (ntt of irnpairmtnt) 
Loan receivable 

lnrcrcst receivable on RTJ .'s 

6§,v~~-1_~ m Chartered Ci 
I • Accountants O ) 

IP • 
• A.. 

.s, o"' * . 

March 31, 2026 
({U11,111dited) 

(Refer Note 12) 

. 

. 

278.57 

204.1 2 

. 

7,918.82 

1,724.89 

78.30 

175.90 

2,268.13 

109.41 

Quarter ended 

December 31, 2025 
(l l1uJ11dited) 

. 

. 

297.48 

2062 1 

-

8, 122 95 

1,648.04 

81.11 

79.89 

175.90 

2,268.13 

81.1 1 

March 31, 2025 
((l 111a11dited) 

(Refer Note 12) 

0.0 1 

-

0.0 1 

100.93 

92.!8 

8,18 

125.90 

127.37 

289.76 

117.37 

8,34-1. 15 

1,113.05 

. 

8 -1.(,J 

-

-
-
-

-

175.90 

2,450.77 

150.98 

Year ended 

March 31, 2026 March 31, 2025 
(A11di1,t!) 

- 227.48 

125.90 49.01 

- 16.uO 

- llllJ.93 
8.48 I 93.41 

- 8.48 

- 125.90 

15.00 127.37 
1,162.30 1, 179.96 

440.33 202.83 
. 1%.05 

- 49.79 

7,918.82 8,344.1 5 

1,724.89 1,113.05 

-I.JO 95.tll) 

325.91 334.66 
186.75 547.35 

- 124.02 

-123.00 
. 11.92 

- 0.42 

175.90 175.90 

2,268.13 2.450.77 
ID9.4 I 150.98_ 

~ 

./1/c"I RU 

1Q:-0C;-~ 
I~ rn 

y ~ 
<$,,~ c.(::-
~ * },~ 

-

) 



Vertis Infrastruc ture T rust ("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 iss ued thereunder on s tandalone financial 
results for the year ended March 31, 2026 

(All amounts int millions unless otherwise stated) 

III . Transactions and outstanding balances with related party 

Particulars 

Rewari Ateli Highway Private Limited 

Transaction during the period/year 

Loan given 

DiviJcnd received 

I nt<.:rcst on loan given 

Repayment of loan given 

Impairment of non-current invcsrmcnt (exception:1I items) 

Rc,·crsal of impairment of non-current invcstmenr 

Recognition of loan pursuant to ct1uiry share capital reduction (loan gi\'cn) 

Tax <lt:<luct<.:d at source; on account of capital rt:duction 

Balance outstanding a t the end of the period/year 

I nvcstmenr in equity mstrum<::nts of subsidiaries (ncr of impairment) 

T ,oan receivable 

I ntcrcst rccciY:iblc on RTL's 

Ateli Namaul Highway Private Limited" 

Transaction during the period/year 

l ,oan given 

Dividend received 

I ntcrcst on loan gi,·en 

Repayment nf loan given 

RecogniUon of loan pursuant to cquay share capital rc<luccion 

Loss on reduction of inYcstmcnt in cciuity 

'T'ax dcducccd <H source on account of capital reduction 

Jn1pairm1::nt of non current invc.::srmenr (exct.:ptio nal items) 

Balance outstanding a t the end of the period/year 

lnvcsrmcnc in c<-1uicy instruments of subs1<liarics (net of impairment) 

Loan r<::ccivablt: 

Jnc<.:resr nxciv::iblc on RTI .'s 

Swarna Tollway Private Lin1itedl\ 

Transaction during the period/year 

Rc.:cog,nition of loan pursuant to c9uicy share capit:d rc<luction 

Tax <leductctl at source on account of capital reduction 

lnctr<::st on J ,uan 

Dividend rccei,·cd 

lmpairmenl of non-curr<::nt investment (exceptional items) 

Reversal of Impairment of non-curn:nt investment (exceptional items) 
Rep,yment of loon given 

March 31, 2026 
((l:111J11dited) 

(Refer Note t 2) 

66.79 

154.80 

-Hl.48 

1,887.58 

18855 

120.45 

120.77 

192.38 

3,489.2 1 

219.32 

535.20 

Quarter ended 

December 31, 2025 
{llnal/dited) 

72.07 

40.48 

2,042.38 

145.73 

123.17 

2.96 

313. 15 

3,489.21 

123.17 

239.93 

187.19 

March 31, 2025 
((I lnaudited) 

(Ref,r Note 12) 

97.00 

67.40 

231.35 

141.32 

l97.lJ6 

322.00 

0.32 

40.-18 

2, 141.44 

67.-lO 

315.00 

129.16 

314.99 

3 13.1 5 

.\741AI 

265.54 

283.04 

3,617.71 

2,399.-lt 

6 17.92 

Year ended 

March 31, 2026 

(A"dited) 

I0.00 

287.50 

263.86 

411.48 

1,887.58 

188.55 

27.20 

498.21 

279.40 

120.77 

192.38 

3,489.21 

99-1.40 

1,81-1.65 

March 31, 2025 

97.IJI) 

109.43 

279.92 

357.81 

325.ll-1 

l'J7.116 

322.UO 

1).32 

41).48 

2,141.4-1 

67.411 

315.00 

523.50 

-194.6-1 

862.72 

89200 

1.98 

0.89 

31l4.36 

3Ll.I5 

3,741.41 

265.5-1 

8)30 l8 

8.33 

-117.56 



Vertis lnfrastrucrure T rust ("formerly known as Highways Infrastmcrure 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 s tandalone financial 
results fo r the year ended March 31, 2026 

(All amounts in f millions unless otherwise s tated) 

III. T ransactions and outstanding balances with related p arty 

Particulars 

Swama Tollway Private Limited" 
Balance outstanding at the end of the period/year 

lnvc.::stment in C(]LIH)' instruments of subsidiaries (ncr of impairment) 

Loan receivable 

lnrcrcst receivable on RTL's 

Guja rat Road and Infrastructure Company Limited 

T ransaction during the period/year 

Di,-iuenu received 

Balance outstanding at the end of the pe riod/year 

lnvcsun:nr in c:quiry insrrun1t:nts of subsidiari<:s 

Bangalore Elevated Tollway Private Limited" 

Transaction during the period/year 

I nn:stment in equity instruments of subsidiaries 
]merest income on OCD and CCD 

Loan given 

Repayment of loan given 

I nrcrc:st on Loan 

Investment in CCD\; of subsidiaries 
I nrcrcsr receivable on OCD's anu CCD's 

lnvc.:stmcnr in pn:fertnce shares of subsitliarics 

Proceeds from rcJcmption p rcCcrcnce shares of subsidiaries 

Proceeds from rcJcmprion of OCD's of sub~i<liarics 

Balance outstanding at the end of the period/year 

lnvcslmcnl in cc1uiry instrun1cnts o f subs1d1aries 

lnvt:~tment in oco•s of subsidiaries 

Loan receivable 

InvcsLmcnt m prcfc.:rcncc shares of subsidiaries 

North Telangana Expressway Private Limited" 

Transaction during the period/year 

Investment in c9u1ty instruments of subsidiaries 

Loan given 

Repayment of loan given 

Interest on loan 

Balance outstanding at the end of the period/year 
lnvcstmcnt in <:<.]uiry instruments of subsiJiarics 

Interest rcccinbk on R'Tl,'s 

Loan receivable 

March 31, 2026 

(([ : 11,mdllerf) 
(Refer Note 12) 

6,835.70 

6,192.71 

5,657.22 

119.08 

890.00 

805.00 

2,207.69 

3,350.10 

4,718.23 

63,554.98 

Quarter ended 

December 31, 2025 
((f111111diterf) 

6,835.70 

6,727.91 

425.26 

5,657.22 

119.08 

777.00 

617.00 

2,253.87 

3,350 10 

3,792.44 

63,469.98 

March 31, 2025 

((( I na111/iterf) 
(Refer Note 12) 

6,835.70 

8,007.36 

95.21 

300.83 

5,657.22 

16.92 

5.25 

129.-12 

359.31 

119.08 

382.32 

152.0l 

129.42 

3,350 00 

63,316.30 

1,617.49 

3,350. 10 

1,191.13 
63,327 00 

Year ended 

March 31, 2026 March 31, 2025 
(/ Im/ired) 

6,835.70 

6,192.71 

1,08(1.78 

5,657.22 

8.21 

152.01 

7.26 

129.42 

382.32 

119.08 

21,896.34 

21,668.36 

8,984.49 

3,350. 10 

4,718.23 
63,554.98 

(, lmlik,f) 

6,835.70 

8,007.3(, 

95.21 

3,01 (1.85 

5,657.22 

119.08 

128.04 

615.80 

463 79 

42.9-1 
3,221).29 

513.5-+ 

129.42 

2,837.97 

119.118 

382.32 

152.()1 

129.42 

3,:\511.1 1) 

63,327.00 

1,6 

63, 



Vertis lnfrastrucnire Trust ("formerly known as Highways lnfrastrucnire 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 g uide lines and circular issued thereunder on s tandalone financial 
results for the year ended March 31, 2026 

(All amounts in t 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, 2025 March 31, 2026 March 31, 2025 

((U11,111dited) (ll11a11dited) ((l_lna111/itetlj (A11dited} (, l11dited) 
(Refer Note 12) (l{e/er Note 12) 

Rewari Bypass Private Limited" 

Transaction during d1e period/year 

lnvcsunent in equity 111scruments of subsi<liancs - - 1,422.99 1,422.99 
fnvcstmcnc in OCD 's of subsidiaries - I.UO 1.00 
Loan given - - 1,816.84 1,8 16.8-l 
DinUcnd recei,·cd 81.44 - - 487.82 -
Interest on Loan gi\'en 58.94 57.34 7.67 239.i:n 7.67 
Interest on OCD's 0.03 0.1!4 ll.lJ2 0.14 1)02 
Recovery of processing fees and other expenses - - 7.20 0.32 720 
Repayment of loan glvc::n - - 192.00 -
Impairment of non current investment (exceptional iterns) 278.08 - 65 1.93 -
Impairment of Loan (cxccpcional irems) ')4.29 - 9-l.29 -
Recognition of loan pursuant to equiry share capital reduction 824.99 - - 82-J.99 -
Tax Jeductc<l ar source on account of capital reduction 0.82 - tJ.82 -
Gain on re<lucttun of inn~stmcnr 111 Ct:Juity (exceptional items) 53.74 - 53.N -

Balance oucstanding ac tbe end of tbc period/year 

Investment in equity instruments of subsidiaric:!:i (nc;t of impairment) - 1,049.34 1,422.99 1,-122.99 
lnvcstmenL in OCD's of subsi<lianes I.OU 1.00 I.Oil 1.00 1.00 
I .oan receivable (nee o f impairment) 2,355.55 1,(,2-1.84 1,816.84 2,355.55 1,8 1 (,8-l 
!merest receivable on R'l'I ,'s 58.94 - 7.67 58.94 7.67 
lnrcresL .rccei,·ablc on OCD's 0.03 U.02 u.m 0.02 

Aligarh Highways Priva<e Limited 

Transaction during the period/year 

I nvcsrmcnr in equiry insrrum<.:nts of subsidiaries - - 99-J.38 -
Loan gi\'cn - '1 27.82 4,911.36 -
Interest on Loan given 7(>.11 85.36 31-1.34 -
lnvcstmcnr in OCD's - 10.00 -
Interest incoml: on OCD 0.35 0.35 1.41) -
Rcco,·cry of processing fees and other expenses - - 30.83 -
Repayment of loan given 6412 40 1.15 2,725.83 -

- ~ 
Balance oucstanding at the end of the period/year 

«( ~ST 
Rue I nvcsrmcnr in equity instruments of subsidiaries - 994.38 994.38 - 99-138 

K~ ~i l nvestmcnc in ()CD's of subsidiaries 

~

~OR~~<f 
10.00 10.00 10.00 ~ -

Loan receivable 2,185.53 2,249 65 - 2,185.53 

'~, 
ln rcrc~t recci,·ablc on RTL's ~ () 76.11 203.0l 7(,.11 ~· ~ 
lnrt:rt:st .receivable un OCD's I . o) 0.35 0.71 0.35 c.,<::-
Ocher lleccirnblc \(P • • I - - - - ~✓ 

~~_y 
--

) 



Vertis Infrastructure T rust ("formerly known as Hig hways lnfrastmcrure T rus t") 

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 f millions unless otherwise stated) 

III. Transactions and outstanding balances with re lated party 

Particulars Quarter ended Year ended 
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025 

((l :11,111ditC1lj (U11ur1dited) ((l I nu11dited) {.-411dited) (/ l11dit"lj 
(Refer Not, 12) (Refer Note 12) 

Bidmr Kanpur Highways Private Limited 

Transaction during the period/year 
lnvestmcnr in cc1uiry instrumtncs of subsiJiarit:s - (273 16) - 1,450.05 -
Loan given - - 7,923.95 -
]nvc~tmenr i.n OCD's - - - 10.00 -
lnrc.:rcst on Loan gin·n 213.51 226.08 - 759.01 
lntcrc:.t income on ()CD'~ 0.35 0.35 - 1.40 -
Recovery of processing fees and other expenses - - 50.32 -
Repayment of loan given - 549.15 1,739.06 

Balance outstanding at the end of the period/year 

lnvcsuncnl in n 1uily insrn1mc:mts of subsidiaries 1,450.05 1,450.05 1,450.05 
J .oan receivable 6,184.88 6,184.88 6,18~.88 -
Investment in OCD's of subsidiaries IOOO 10.00 10.00 
Interest receivable on OCD's - 0.35 -
Interest rc.:c(;iYablc o n R . .TL's 43.51 226.08 - 4351 
Other Receivable 50.32 - -

Bundclkhand Highway Private Limited 

Transaction during the period/year 
ln\'cstmcnr in cqwry instruments of subsi<liarics - - '1,070.58 -
Loan given 8. 12 - 5,303.3+ -
Repayment of loan given 8.12 212.85 1,312.12 
I nvcstmcnr in OCD's - - 10.00 
lnrc:rc:st on Loan gin:n 137.79 143.86 492.36 -
lnccrest inco me on OCD's 0.35 0.35 - 1.40 
Recovery of processing fees and other expenses 25.12 -

Balance outstanding at the end of the period/year 

ln\'estment in equity instruments of subsidiaries 1,070.58 1,070.58 1,070.58 . 
.I ,oan recc1vablc 3,991.22 3,991.22 - 3,991.22 -
Jnvestment in oco•s of subsidiaries I0.00 10.00 10.00 
lnrerest recci\·ablc on OCD's - 0.35 -
Inte rest receivable on RTL\:; 

~
~OR1~ 30.33 143.86 - 30.33 -

Other Rcccirnblc r-" 25.12 - -
I cii:shartered ·o 

«,~~STd::RUc,,..c,.. . Accountants O 
\:P • 

I ~ )( 1l 
. r-_ 

,$\ * l' (I) m 
1 

y~ ~ -
".$>-1 s(;:-

* \. --



Vertis Infrastructure T rus t ("formerly known as Highways Infrastructure Tmst") 

Additional disclosures as required by SEBI Master Circular no SEBJ/HO/DDHS-PoD-2/P/ClR/ 2025 / 102 dated July 11, 2025 as amended including guidelines and c ircular issued thereunder on s tandalone financia l 
results for the year ended March 31, 2026 

(All amounts in t millions unless otherwise stated) 

Ill. T ransactions and outs tanding balances with related party 

Particulars Quarter ended Year ended 
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025 

((l./11a11dited) (I l11a11dited) ({l lna11di1,d) (/11({/i!ed} (/ llldi!cd} 
(l{efer Nole 12) (Refer Nole 12) 

Chitradurga Hig hway Private Limited 

T ransaction during the period/ year 

Investment in equity instruments of subs1<liancs - - - 902.1)8 
Loan given 20.00 - 5,015.15 -
Repayment of loan given 29292 343.52 2,066.59 -
I nvcstmcnt in OCD1s - - JI),()() -
lntt:n::st on Loan given 104.93 119. 1') 393.41 
Jntc:rcst income on OCD's IJ.35 0.35 1.4IJ -
RccO\'cry of processing fees anJ other expenses - 33.77 

Balance outs tanding at the end of the period/ year 

Invcsrmcnc 111 cqmry insrrumt:;nrs of subsu . .ltarics 902.08 902.08 - 902.08 -
r .oan receivable 2,9➔8.56 3,24 1.48 - 2,948.56 
I nvcstmcnr in OCD's of subsidi,u ics 10.(J(J 10.00 - 10.00 -
I ntcrcst receivable o n OCD's [1.35 0.35 - (J.35 -
lnt<:n:st receivable un RTL's 104.93 11 9.19 - lU➔.93 -

Khajuraho Highways Private Limited 

Transac tion during the period/year 

lnvc:.:rmenr Ill cgwry insrrumcnr:- of subsidiaries - - 1,1(,2.91 
Loan given - - - 4,885.97 -
Repayment of loan given 416.83 219.94 - 1,439.79 
lnvestmcnr in OCD's - - - 10.00 -
lnr<::rtsr on Loan gi\'(:n 123.44 139.44 - 422.95 
lnterest income on ()CD's 0.35 (J.35 1.40 -
Recovery of processing fcts anJ other c:xpcnses - - 8.36 -

Balance outstanding at the end of the period/year 

lnvcsrmenL in c9uity msrrumcnts of subsidiaries 1,162.91 1, 162.9 1 1,162.91 -
l .oan receivable 3,446. 18 3,8630 1 3,446.18 -
lnv(,..·srmcnr in OCD's of subsidiaries 10.00 I0.00 tu.on -
Jncercst rccci,·ablc on OCD's U.35 - 0.'15 (J.35 
I nrcrc~1 recci\·able on RT] .'s 

#\~~ 1234 4 139.43 123.44 -
Other Rccci\'ablc - 8.36 -

-..J:~ -' 
-I m Chartered O 

(_ d) ~ccountantsr:_ 0 1) t>--STR 
«.<l;-

-s- * o" ~ 
I (/) -- -



Vertis Infrastrucnirc Trust ("formerly known as Highways lnfrastmcrure Trust") 

Additional disclosures as required by SE Bl Master Circular no SEBl/HO/DDHS-PoD-2/P /CIR/2025/102 dated July 11, 2025 as amended including guidelines and c ircular issued thereunder on standalone financial 
results for the year ended March 31, 2026 

(All amounts in t millions unless otherwise stated) 

III. Tran sactions and outstanding balances with re lated party 

Particulars 

Mee mt Haridwar Hig hways P rivate Limited 

T ransaction d uring the period/year 

lnvcsLnicnt in cquiry instruments of subsiJiarics 

Loan gi"cn 

Repayment of loan given 

Investment in OCD's 

I ntc.:rest on Loan gin.:n 

I ntcrcst mcome on OCD's 

Rc.:covcry of processing fees and othc:r c;:-.:pcnscs 

Balance outstanding at the end of the period/year 

Jnvesunent in cc.1uiry insrrumt nrs of subsic.liarics 
Loan receivable 

Invcstm'-!nt in OCD's of subsidiaries 

l ntcr<.:sr receivable on OCD's 

In wrest recei,·ablc on fl'rT .'s 

Dausa Lalsot Highways Private Litnited 

Transaction d uring the period/year 

I nvcstmenr. in equity instrumC'nts of subsidiaries 

1,oan gi\'en 

Rcpoymcnt of loon given 

lnvcslmcnr in OCD 's 

T nrcresl on I .oan gi\'cn 

lnrcrc:st income o n OCD's 

R.ecO\'cry of processing fees anJ o ther expenses 

Balan ce outstanding at the end of the pe riod/year 

Investment in cquiry instruments of sub:rnJiarics 

Loan receivable 

Investment in OCD1s of subsidiaries 

lntt'rcst rccci\·ablc on (JCD's 

I ncerest rt'ccn·ablc on RTL's 

March 31, 2026 

((( .'111J11d;1erlj 
(Refer Nole 12) 

155.43 

0.35 

1,379.41 

4,502.42 

I0.00 

1.40 

3.n.52 

40.01) 

52.18 

0.35 

355.35 

1,480.97 

I0.00 

0.70 

89.04 

Quarte r ended 

December 31, 2025 

(( l,umdii<d) 

478.82 

167.14 

0.35 

1,379.41 

4,502.42 

10.00 

I.US 

353.92 

40.00 

287.U0 

56.85 

035 

355.35 

1,520.97 

IU.00 

0.35 

56.85 

March 31, 2025 
((( ln,JJ1di!erlj 

(Refer Nole 12} 

Year ended 
March 31, 2026 March 31, 2025 

(A111/iled) (, l11d1ial) 

1,379.41 

5,678.87 

I, 176.4(1 

10.00 

552.51 

1.40 

35.92 

1,379.41 

4,502.42 

IU.0IJ 

1.40 

:,47.52 

355.35 

2,863.47 

1,38250 

10.00 

191.49 

1.40 

-l.27 

355 35 

1,480.97 

10.00 

0.70 

89.04 



Vertis Infrastmcture Trust ("formerly known as Highways lnfrastrucnire Trust") 

Additional disclosures as requiied by SEBI Master Circular no SEBl/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended including guidelines and c ircular issued thereunder on s tandalone financial 
results for the year ended March 31, 2026 

(All amounts in~ millions unless otherwise stated) 

Ill. Tran sactions 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 

((C J11,111dikd) (Ch11111dited) ((Cl11u1Hlited) (.411diicd) (.-1111/itctlj 
(R efer Note 12) (Refer Note 12) 

Triveni Sangam Highways Private Limited 

Transaction during the period/ year 

Investment in n 1uiry instrumtnrs uf subsidiaries - - 1,419.7-l 
Loan given 95.08 - 8,41 5.92 
Repayment of loan given 85.08 237.22 - 1,702.30 
Investment tn OCD's - IO.Oil -
Jnrc:rcst on Loan gn-cn 232.25 240.1 6 - 8 16. l 'I -
I ntcrcst mcomc o n ()CD's 0.35 0.35 1.40 
Recovery of processing fc.:<.:s and o ther l·xpcnscs - - - 37.12 -
Impairment o f non curn:nt invcst1r1ent (cxct:ptional items) 156.01 - - 156.U I -

Balance outstanding at the end of the period/year 

lnvt.::!-i tmcnr in cquiry instruments of subsiJiarics (net o ( in1pairmcnt) 1,263.73 1,41 9.74 - 1,263.73 
l .oan receivable 6,713.6~ 6,703.62 - 6,7 13.62 
lnvc:stmcnL in <)CD's of subsidiaries 10.00 10.00 - 10.00 
Inte rest receivable o n OCD's 

- - -
Inte rest recei,·ablc on R'fl .'s 91.72 240. 16 - 9 1.72 
O ther Rcceirnble 37.12 - -

Unnao Highways Private Limited 

Transaction during the period/year 

Invcstmt;nt in cguity insrrumenrs o f subsidiaries -33.78 - 1,093.33 -
Loon given 47.50 - 6,1 47.54 
Repayment of loan given 33.42 - 1,083.25 
lnYCStmcnr in OCD's 

10.00 
lnten:st on Loan gi,·en 174.31 178.36 61J2.31 
Inttresl 111cumc.: o n ()CD's 0.35 0.35 1.40 -
Recovery of processing fees and o rhcr t·xpc nscs - 41.1 1 

Balance outstanding at the end of the period/year 
ln,·cstme nL in equity instrumcnts of subsidiaries 1,093.33 1,127. 1·1 - 1,093.33 
I .oan receivable 5,064.29 5,050.2 1 - 5,06./.29 -
lnvestmcnr in OCD 1s of subsidiar1es IO.U0 10.()0 - 10.UIJ -
Interest receivable on OCD\ 

&;;p~:~ 0 R,~~-<l,S 
0.35 - - (1.35 -

Interest rccci,·able on RTJ.'s 174.31 397.03 - 17./.3 1 -
O ther Receirnblc '-I ~ <:f? - - - - -~~s1RUcr 

l me•u><c <cu 1\. I l 
1ir2J;1 . Accountants O 

c;S) ' 
' A.. 

-5' o"' * . 
Q,',y e:,<:::--

,1 * ► 
--
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Vertis lnfrastmcture T rust ("formerly known as H ig hways lnfrastmcture T mst") 

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 g uidelines and circular issued thereunder on s tandalone financial 
results for the year ended Ma rch 31, 2026 

(All amounts in f 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, 2025 March 31, 2026 March 31, 2025 

(([ r11a11dited) (I l11a11diterlj ((Cl11a11ditetlj (A11dited) (/ lmlii<d) 
(Refer Note 12) (Re/er Nott' I 2) 

Gom ti Highways Private Limited 

Transaction during the period/year 

lnvcstm~nt m equity instruments of subs1d1arics - (1815) - 970.50 
Loan given 10.00 30.00 - 5,920.01 
Repayment of loan given 216.10 30.00 - 1,422.93 
Investment in OCD's - - 1().()1) 
I ntt:rt:st on Loan givc.:n 157. 17 166.43 - 554.05 -
Interest income on ()CD's 0.35 0.35 - 1.40 -
Recovery of processing fees ant.I other expenses - - 39.51 -
Balance outstanding at the end of the period/year 

Jnvcstmcnr in c.:quity instruments of subsidiaric.:s 970.50 970.50 97050 
Loan receivablt 4,497.08 4,703.18 - 4,497.08 
I nvestmcnr in OCD1s of subsidrnrit.:s 10.00 10.00 10.00 -
Jntc;re::st rcct'.i\·ablc on OCD's 0.35 0.71 - IJ.35 
Interest rcceivabk.' on RTL1s 155.80 355.03 155.80 

Bareilly Nainital Highways Private Limited 

T ransaction d uring the period/year 

Investment i..n c<..1uiry insrrumtnts of subsidiaries -628.36 - 1,72-1.76 -
Loan g1vcn 911.42 l,125.35 - 4,609.13 -
lnvcsrmcnr in OCD's 246.45 - 256.45 -
lnteresr income.: on OCD's (J.35 0.35 - 1.40 -
I ncc.:rc:st on 1.uan gi,·en 157.74 92.06 307.40 -
Recovery of procl:ssmg foes anU other i.:xpcnscs 

0.22 -
lmp:11rmc.:nc of non current invc:stm(:nt (cxccptiunal it<.:ms) - - 354.99 
Balance outstanding at the end of the pe riod/year 

lnvcstrncnr in c9u1ry insrrumenrs of subsidiaries (ncr of impainrienr) 1,369.77 1,998.12 - 1,3W.77 -
Loan rcccivablt: 4,352.68 3,697.7 1 - 4,352.68 
Investment in OCD's of subsidiaries 10.lJIJ IU.00 - l<l.OIJ 
lnrcrest recciYablc on OCD's 1.40 1.05 - 1.40 -
lnt<.;rcsr rece ivable: on RTL's 2-19.80 149.66 - 249.ll0 -



Vertis Infrastructure T rus t ("formerly known as Highways Infrastructure Trust") 

Additional disclosures as required by SEBl Master Circular no SEBI/HO/ DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended including guidelines and c ircular issued thereunder on s tandalone financial 
results for the year ended March 31, 2026 

(All amo unts in ~ millions unless otherwise s tated) 

Ill. Transactions and outstanding balances with related party 

Particulars 

March 31, 2026 
({f.111,J11ditrrl) 

(l{efer Note 12) 

Challakere (Karnataka) H ig hways Private Limited 

T ransac tion during the period/year 

lnvcsi:mcnt in equity instrum ents of subsidiaries 804.75 
Loan given l ,349.411 
l nteresr on Loan f.,>1Ven 2.59 

Balance outstanding at the end of the period/year 
Investment in equity instruments of subsidiaries 804.75 
Loan receivable 1,3-19.40 
Interest receivable on RTL's 2.59 

Axis Trustee Services Li111itcd 

Transaction duru1g the pe riod/year 

Trustee fees 236 

Axis Bank Limited 
T ransaction during the period/year 
R'J'L's taken 1,096.50 
Repayment of RTL's 68.59 
Processing l,.ces -
1 nrcn::sl on RTT ,'s 304.77 

Balance outstanding at the end of the period/year 
Rupee term loan payable 17,152.37 

,.... During rhc year, the T rust has committed ro its subsidiaries, that financ ial support will be cxtcncJcd ro them, as and when rClJUircd. 

Note: 

Quarter ended 

December 31, 2025 March 31, 2025 
(l111,J11di1ed) ((l lna11ditetlj 

(Refer Note 12) 

-
- -

-

- -

-
- -

- 0.23 

5,300.00 
67.73 17.-18 

5.24 23.72 
300.24 7-l.33 

16, 12-l.47 6,875.64 

/\II transactions with rdatc.:c..l parties arc ma<le on the terms c.:qul\·alent to those that prc..:vail in arm's length transactions and within the ordinary course of busmcss. 

2 During the year, the T'rusL has issued comfort letters to all its subsidiaries, co nfi.rnUng that financial support will be cxtc:nded LO them, as and when requirc.:d. 

Year ended 
March 31, 2026 March 31, 2025 

(/ l11tlired) (.- ludit,d) 

80-t.75 

1,149.40 -
2.59 -

80-1.75 

1,349.40 

2.59 -

2.36 0.9-l 

10,986.50 5,3011.IJ0 
709.76 42.23 

50.30 23.72 
1, 11 5.07 176.26 

17,152.37 (,,875.6-l 



Vertis Infrastructure Trust (" formerly !mown as Highways Infrastructure Trust") 
Notes to Statement of Standalone financial results for the year ended March 31, 2026 
(All amounts in t millions unless otherwise stated) 

The Vertis Infrastructure Trust ("the Trust") was registered as an irrevocable rrusl set up under the provisions of Indian Trusts Act, 1882 on December 03, 
2021. The Trust was registered as an Infrastructure lnvestmenr Trust under rhe SEBI Regulations, as on December 23, 2021 having rcgistrarion number IN/ 
lnv!T/ 2[-22/ 0019. 

The Srandalone financial results of "!1,c Trust for the year ended March 31, 2026 have been reviewed by the 1\udit Commirtee of the 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 
auuitors have issued an unmot.!.ified review report on these standalone financial results. 

2 The Statem ent of standalone financial information of The Trust for the year ended l\,larch 31, 2026 comprises of the Standalone Starcment of Profit and Loss, 
explanatory notes thereto and additional disclosures as required in Chapter 4 of SEBI Master Circular no. SEBI/HO/DDHS/DDf-lS-PoD-
2/P /CIR/2025/102 dated July 11, 2025 (as amended) and disclosures required wider Regulation 52 & 54 of the SEB[ (Listing Obligations and Disclosillc 
Requiremenrs) Regulation, 2015 (as amended) (together referred to as "Standalone [."inancial Information"). The Standalone Financial [nformation has been 
prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting Standard 34 - I nrerim Financial Reporting (Ind 
1\S 34), as prescribed in Rule 2(1)(a) of the Companies (Tn<lian i\ccounting Standards) Rules, 2015 (as amended) and other accounting principles generally 
accepted in India to the extent not inconsistent with the Securities Exchange Board of India (Tnfrastruc[ll[e Investment Trusts) Regulations, 2014, as amended 
from time to time, read with the guidelines and circulars issued thereunder ("SEBI lnv!T Regulations") except presentation of "Unit Capital" as "Equity" 
instead of compoll!ld financial instruments under Ind AS 32 - Financial Instruments: Presentation (Refer note 3). 

3 Under the provisions of the SEB[ [nv!T Regulations, the Trust is required to t.!.istribute to Unitholders not less than 90% of the net distributable cash flows of 
the Trust for each financial period. Accordingly, a portion of Unit Capital contains a contractual obligation of the Trust to pay to its Unitholders cash 
distributions. Hence, the Unit Capital is a compound financial instrument which contains equity and liability components in accordance with Ind AS 32 -
Financial lnstrumems: Presentation. However, in accordance wirh SEBI Master Circular no. SEl:ll/HO/DDHS/DDf-!S-l'oD-2/P/CIR/2025/102 dated July 
11, 2025 issued under the SEBI Jnv!T Regulations, the Unitholders fll!ld shall be presented as "Equity" in order to comply with the minimum presentation 
and disclosure requirements of key financial statements. Further, as per the lnv!T Regulation, the distribution to Unitholders which is in the nature of 
repayment of capital shall be shown as a negative amowlt 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. 

4 Details of Distribution: 
Details of the distributions declared and paid by the Trust during the period mentioned below are presented as follows. 

Particulars Date of Declaration 
Distribution Per Total Distribution 

unit (t) (t in millions) 
For the quarter ended June 30, 2024 August 8, 2024 4.7637 3,837.58 
For the quarter ended September 30, 2024 November 8, 2024 3.1210 2,514.24 
For the quarter ended December 31, 2024 February 4, 2025 1.1945 1,803.68 
For the quarter ended ,'vfarch 31, 2025 May 16, 2025 3.2500 4,907.45 
For the quarter ended June 30, 2025 August 13, 2025 2.3711 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 
For the quarter ended March 31, 2026 May 20, 2026 3.6289 5,479.59 

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 (rota! 
distribution per unit for the financial year ended March 31, 2026/NAV per w1it as disclosed in the consolidated financial statement as at March 31, 2026. 

5 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 perind mentioned below based on d1e fair valuation carried out. 

Particulars Impairment of equity Impairment ofloan Total Impairment 
Investment Given 

For the quarter ended March 31, 2026 224.34 94.29 318.63 
For the quarter ended December 31, 2025 276.78 - 276.78 
For the quarter ended March 31, 2025 188.27 - 188.27 
For the year ended March 31, 2026 1,238.45 94.29 1,332.73 
For rhe year ended !\[arch 31, 2025 4,690.80 194.28 4,885.08 

6 Reduction of Equity Share Capital: 
During the year ended March 31, 2026, Ulundurpct Expressways Private Limited ("UEPL") fi]ed a petition with the NCI.T for equity share capital reduction 
under Section 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 listed on 
r\pril 29, 2026; however, the hearing could not take place due to paucity of time. The Company is Cillrently awaiting the next date of hearing. 

During the year ended March 31, 2026, Rewari Bypass Private Limited ("RBPL") filed a petition with the NCL T for reduction of its equity share capital under 
Section 66 of the Companies Act, 2013. The petition was filed on September 18, 2025 and was approved on March 09, 2026. Subsequently, the Certificare of 
Registration of the order confirming the reduction of capital was received from the Registrar of Companies ("ROC") on March 23, 2026. The necessary 
impact of the same has been duly considered in the standalone financial statements of the Trust for the year ended March 31, 2026. 



Vertis Infrastructure Trust ("formerly known as Highways Infrastructure Trust") 
Notes to Statement of Standalone financial results for the year ended March 31, 2026 

(All amounts in f millions unless otherwise s tated) 

7 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 NQT, Mumbai 
Bench, in accordance with Section 230 read with Section 52 and other applicable provisions of the Companies Act, 2013, for the restructuring and 
reorganisation of the Company's reserves. The petition was heard on April 10, 2026; however, the NQT has rejected the Scheme of Arrangement. The 
Company is in the process of filling of revised application .. 

8 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 lnfratech Limited and PNC Infra Holdings 
Limited. In-principle approval for the change in ownership was subsequently received from NHAI. 

During the :;,,ar 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). 

9 During the :;,,ar ended March 31, 2026, Board of directors of Investment Manager of the Trust bas approved the allotment of 14,000 rated, listed, unsecured 
commercial papers ("CP") on D ecember 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 CPs were listed with Bombay Stock Exchange Limited on December 16, 2025. Proceeds from issue has been utilised for general purpose. 

10 During the :;,,ar ended March 31, 2026, the Trust has issued Non-Convenible Debentures (Nffis) across 2 issuances (Series IV NQ)s of, 9,000.00 million 
and Series V NQ)s of, 8,000.00 million). Series IV NQ)s were allotted to International Finance Corporation (IFQ to the extent of, 4,500.00 million and to 
India Infrastructure Finance Company Limited (IIFQ) to the extent of , 4,500.00 million. Fw-cher, Series V NQ)s were allotted to SB! Mutual Fund to the 
extent of , 6,000.00 million and to Kotak Mutual Fund to the extent of< 2,000.00 million. These NQ)s are rated AAA by CRISIL. The Issue Proceeds have 
been utilized by the Issuer in line with the purpose mentioned in the respective Key Information Document (KID). 

11 The T rnst's activities comprise of owning and investing in Infrastrncture SPVs 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 and accordingly the disclosures of Ind AS -108 have 
not separately been given. The Trust is operating in India which is considered as a single geographical segment. 

12 Figures for the quarter ended March 31, 2026/March 31, 2025 represents the balancing figures between the :;,,ar ended March 31, 2026/Marcb 31, 2025 and 
for the nine month ended December 31, 2025/December 31, 2024, which were subject to limited review. 

13 Previous period figures have been reclassified/ regrouped wherever necessary to confinn to current period classification. The impact of the same is not material 
on these standalone financial results. 

14 The comparative figures for the previous :;,,ar are based on the audited financial statements of the Trust, which were audited by the predecessor auditor. 

15 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 and on behalf of Board of Directors of 

Vertis Fund Advisors Private Limited 
(as In estment Manager of V enis Infrastructure Trust) 

Dr. afar Khan 
Exe utive director and Joint CEO 
DIN: 07641366 

Abhishek Chhajer 

Oiief Financial Officer 

Place: Mumbai 
Date: May 20, 2026 

Gaurav Chandna 

Executive director and Joint CEO 
DIN: 10312924 

Place: Mumbai 
Date: May 20, 2026 



S. B. Billimoria 
& Co. LLP 

Chartered Accountants 
One International Center 
Tower 3, 31st Floor 
Senapat i Bapat Marg 
Elph instone 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, S. 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/HO/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 Regulation 
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 mentioned 
Listed Debt Securities (hereinafter referred to as "the Debenture Trustee"). The responsibi lity 
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 preparation 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 
compl ies with all the relevant requirements of the SEBI Regulations and for providing all 
relevant information to the Debenture Trustees and for complying wi th all the covenants as 

,~oRt'.1 ~ prescribed in the terms of Debenture Trust Deeds. 

hartered g 
CD. Actauntarr1~, 
o). ; • Office. One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400013, 

,S> * cM arashtra, I ndia.S.B. Billimoria & Co. LLP is registered with Limited Liabilit y having LLP Identification No. AAY-7397 



S. B. Billimoria 
& Co. LLP 

Auditor's Responsibility 

5. Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-l/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 III) 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. 

6. 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. 

7. 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. 

8. 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 (!CAI). This Guidance Note requires that we comply with the 
ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants 
of India. 

9. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Review Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Based on our examination, as stated in paragraph 6 above, and according to the information, 
explanations 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 
Security Cover (Annexure I) and information contained in the Statement of Compliance 
Status of Financial Covenants (Annexure II and III) have been accurately extracted and 
ascertained from 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. 



s. B. Billimoria 
& Co. LLP 

Restriction on Use 

11 . This certificate is addressed to and provided to the Board 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. 

Place: Mumbai 
Date: May 20, 2026 

For S.B. Billimoria & Co. LLP 
Chartered Accountants 

{Firm's Registration No. 101~ 774) 

Terence Lewis 
Partner 

(Membership No. 107502) 
UDIN: 26107502JZFQUV8631 



Annexure r - Computation of Security Cover Ratio of Vertis lnfrastrucmre Trust (Formerly known as Highways Infrastructure Trust) ('the Trust') as at March 31, 2026 ... ~~ vertis ?. ..3 ,nirt:structure 
... ,~ ':rust 

Statement of Security Cover Ratio Certified by the management 
Column A Co lumn 8 Column C Column D Column E Column F Column G Column H Column I Column ] Column K Column L Column l\11 Column N Column 0 Column P 
Particulars Description o f asset for Assels n◊1 offered Debt/ Other Elimination 

\vhich this ccrlifica1e relate 
Exclusive Charge Pari -Passu Charge 

as Sccuri1y Liabilities not (amounting TOTAL Related 10 onlv those items covered bv this certificate 
Debt for Other Debi for Assels shared by pari passu debt O1her JSSets on backed by any debt amount (C TO J) Market Value for Carrying /book ,·alue for Markel Value for Carrying value/book value for T oiaJ Value 

which this Secured Debi which holder (includes debt for which which there is asse1s offered as considered more Asse1s charged exclusive charge assets Pari passu pari passu charge assets where (=L+M+N+O) 
certificate this this cenificate is issued & 01hcr pari-Passu security 1han once on Exclusive where market \'alue is not charge Asse ts marke1 value is not 

being issued certificate debt with pari passu charge) charge (due to cxclusi,•c basis ascertainable or applicable ascertainable 
being issued (excluding items plus pari pass (For Eg. Bank Balance, or applicable (For Eg. Bank 

covered in charge DSRA Balance, DSR.A market value is 
column F) marke1 value is not 001 applicable 

applicable} 

Relating to Column F 

Book Value Book Value Yes/ No Book Value llook Value 
Assets 

Investments Investment in equity shares of subsi&1ries of the Trust inclusive Yes 45,745.69 5,65712 51,402.91 2,53,065.50 2.SJ,065.50 
of impairment. Further, it also includes Investment in 0.00 1 % 
uruecw-ed preference share of Bangalore Elevated Tollway 
private Limited (BE1PL), Investment in optionaUyconvertible 
debentures (CXDs) of subsidiaries of the Trust and interest 
accrued on CXI>s. 

Loans Current and Non current ponion of loans given to subsicfuries Yes 1,61,232.49 1,61.232.49 
and interest accrued thereon. 

Investments Investment in Mutual FWlds 1,175.02 1,175.02 1,175.02 1,175.02 
Cash & cash equivalents Cash and cash equivalents Yes 1.74 1.74 1.74 1.74 
Bank balance other than Cash and C.1Sh equivalents Bank balance other than cash and cash equivalents Yes l.569.81 2,569.81 2,569.8 I 2,569.81 

Other current and non-current assets Other non current financial assets and other current and non- Yes 60 1.86 116.15 718.01 601.86 601.86 
current assets 

Total assets (i) - 2,11,326.61 5,773.37 2,17,099.98 2,53,065.50 4,348.43 2,57,413.93 

Liabilities 
Debt securities to which this cenificate pertains (refer Borrowings (current and non current) Yes 24,277.03 24.277.03 24,277.03 
note2) 
Other debc sharing pari-passu charge with above Borrowings (current and non current) Yes 80,137.05 80, 137.05 80,137.05 
debt (refer note J) 
Interest accrued but not due on NCO Other financial Ii.abilities Yes 4.77 4.77 4.77 
Interest accrued but not due on RTL Other fin.incial liabilities No 
Payable to Subsidary Other financ.,l liabilities No 
Trade oa)ables Trade payables No 71.34 71.J4 
Unsecured Debt Rated, Listed, Unsecured Commercial Papers (O') No 6,918.38 6,918.38 
Others payables Other current liabilities, other current financial liabilities and No 22.54 22.54 

deferred tax liabilities 
To,al liabili1ies (ii) l,04,H 8.85 7,012.26 1,11,431.11 1,04,418.85 

Cover on Book value {(i)/(ii)} 2.02 

Cover on Market value {(i)/(ii) J 2.47 

Notes: 

The amount disclosed in column A to K is accurately extracted from audited standalone financial statements of the Trust as on Man:h 31, 2026 prepared in accordance with recognition and measurement principles laid down in Indian Accowtting as prescribed in rule 2(i)(a) of the Companies (Indian Accowtting Standards) Rules, 2015 as amended and other accowtting principles 
generally accepted in India; 

2 The above mentioned equity investment in the subsidiary of the Trust in column H 'Assets not offered as security' includes investment in equity shares of one of the subsidiary namely GRlQ 'Gujrat Road Infrastructure Company Limited'. Since there is a pledge on equity shares and charge on the assets/liabilities of GRlQ by the existing non convertible debenture (NCD) 
holders, accordingly, investment in equity shares of GRIQ does not share pari-pasu charge on debt securities co which this certificate pertains. 

3 Debt securities to which this certificate pertains is outstanding arnowtt of 2,500 senior, secured, taXable, rated, listed, redeemable, non-convertible debentures (NCDs) (Series II) securities having a face value oft 10,00,000/- (Rupees Ten lakhs onl)?, 50,000 senior, secured, taxable, rated, listed, redeemable NCDs (Series [II), 90,000 senior, secured, taxable, rated, listed, redeemable 
NCDs (Series IV) and 80,000 senior, secured, ta,xable, rated, listed, redeemable NCDs (Series V) securities having a face value oft 100,000/ - (Rupees One Lai<h onlJ1. 

4 Other debt sharing pari-passu charge with above debt includes current and non current portion of RTL taken from 100 Bank Limited, State Bank of India, Axis Bank Limited, India Infrastructure Finance Company Limited, Pwtjab National Bank, [nduslnd Bank Limited, HDFC Bank Limited and IDBI Bank Limited. 
5 Assets/liabilities and other debt not offered as security includes unsecured debt raised by the trust i.e. Commercial Papers (CP), Trade and other payables, Non current taX assets (net of provision for income ta,x), statucory dues payable, prepaid expenses, deferred tax asset and investment in GRIQ as mentioned in point 2 above which are not offered as security in Debt security 

trust deed (DSTD). 

6 Fair value of investment in subsidiaries and loans given to subsidiaries considered above reflects adjusted enterprise value traced from the valuation report as at Man:h 31, 2026 done bya SEBI registered valuer in accordance with the SE BI (Infrastructure Investment Trust) Regulations, 2014 (as amended). 
7 Assets provided as security includes receivables from related parties, bank deposits with maturity more than 12 months and security deposits whose market value is not ascertainable. Hence book value is considered as market value. 
8 Investment in Mutual Funds is marked to market in boo~ as per Ind AS requirement. Hence book value is equal to market value. 

9 The total assets offered as security are net of the amount payable towards deferred compensation amowtting to Rs 944.87 million in accordance with the requirements of the SEBI circular. 

For and on behalf of 

Vertis Fund Advisors Private Limited (Formerly known as Highway Concessions One Private Limited) 
(Acting as Investment Manager of Venis Infrastructure Trust - Formerly known as High'Mly.; Infrastructure Trust) 

Gaurav Chandna 
Executive director and Joint CEO 

DIN: 10312924 

Abhishek Chhajer 
Chief Financial Officer 

For S.B. Billimoria & Co. LLP 
Chanered Accountants 

Terence Lewis 

Partner 

For identification purpose only 

In terms of our cenificate bearing reference number UDIN: 26107502JZFQUV8631 

Place: Mumbai 

Date: May 20, 2026 

Place: Mumbai 

Date: May 20, 2026 

Principal Place of Business: Urn! No 601-602, 6th Floor, Windsor House, Off CST Road, Kalina, Santacruz (E), Vidyanagan, Mumbai-400098 SEBI Registration Number:- !NltnvlT/21-22/0019 

P lace: Mumbai 

Date: May 20, 2026 
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Atmexurc II- Statement on Consolidated Net Debt to Enterprise value of Vertis Infrastructure T rus t (Formerly known as H ighways Infras tructure Trust) as a t March 31, 
2026: 

~ 2 infrastructure 
,.,~~ trust 

:onnmly ._n0wn as i hgh.va,s 111U,iS!ro;'h.1rn t,m,I 

i) The Trust has issued secured, taxable, ,~ued, listed, redeemable, non-convenible debentures (NCDs) securities having original face value of ~1,000,000/- (Rupees Ten Lakhs only) each for Series II and Series lll, Series 
IV, Series V having original face value of~ 100,000/- (Rupees One Lakh only), aggregating up to <24,500.00 millions in five series of: 
(a) Se,ies I I Debt Secu,ities up to <2,500.00 millions; 
(b) Se,ies Ill Debt Secu,ities up to <5,000.00 millions; 
(c) Series IV Debt Securities up to <9 ,000.00 millions; and 
(d) Se,ies V Debt Secu,ities up to <8,000.00 millions 

i0 Pursuant to the Debt Secu,ity Trust deed ("DSTD") dared September 20, 2022 (flllther amended on Februaiy 10, 2025) (Se,ies I and II), January 15, 2024 (Se,ies Ill), June 4, 2025 (Series IV) and June 24, 2025 (Se,ies V) 
read with the common tenns schedule executed inter alia amongst the Trust, acting through C~talyst Trusteeship Limited ('the Debenture Trustee') . The Trust has prepared this statement of Consolidated Net Debt to 

Emerp,ise Value of rhe Trust as at March 31, 2026 pursuain to the financial covenants stated in the DSTD as fo llows: The Trust shall be required to ensure that the aggregate Consolidated Net Debt shall be less than the 
aggregate of 
(i) 55% (fifty five percent) of the Enterprise Value of the toll based SPVs; and 
(i0 70% (seventy percent) of the Enterp,ise Value of the annuity/ hyb,id annuity based SPVs as per DSTD dated September 20, 2022 (f u1ther an1ended on Februa,y 10, 2025), January 15, 2024, June 4, 2025 and June 24, 
2025. 

ii9 Below arc the calculations of the Consolidated N et Debi to Enterprises Value: 

(t in millions) 
Particulars As ar March 31, 2026 Remarks 
Consolidated Net Deb t: 

Tocal Bonuwings 1,16,108.33 Refer note 2 
Deferred purchase consideration 944.87 Refer noce 3 
Total financial indebteness 1,17 ,053.19 

Less: c~h and c~h equivalents (8,171.47) Refer noce 4 

TOTAL (A) - Net Debt 1,08,881.73 

Enterprise Value: 
E nterp,ise Value 2,63,513.88 Refer note 5 

TOTAL (B) - Enterprise Value 2,63,513.88 

Consolidated Net debt 10 Enterprise Value (A)/(B) 41.32% 

55% of Enterp,ise Value of Toll Assets 1,02,138.81 
70% of Enterp1ise Value of HAM/ Annuity Assets 54,464.86 

TOTAL (C) 1,56,603.67 

iv)~ 
l TI1e Statement has been prepared based on audited Consolidated Financial Statements of Ve,tis Infrastructure Trust (Fo1111erly known as Highways Infrnstructure Trust) ("Trust"), underlying books of account and other 

relevant records and documents maimained by the Trust for rhe year ended March 31, 2026, in accordance with recognition and measurement principles laid down in Indian Accounting as prescribed in rule 2(1)(a) of the 
Companies (Indian Accounting Standards) Rules, 2015 as amended and other accounting principles generally accepted in India; 

2 Represents amounts outstanding against rupee tern, loans from banks/financial institutions, non convertible debemures ("NCDs") holders, commercial papers and bank guarantees as at M, rch 31, 2026, gross off 
un::unonized processing fees/ lndiai, Accounting Standard (Ind AS) adjustment and reduced by share of Non-controlling interest ("NO") (43.2%) in outstanding debt of Gujarat Road and Infrastrucmre P,ivare Limited 
("GRid") . Borrowing amount does noc includes imerest accrued on rupee term loan and NCDs; 

3 Financial indebreness also includes defen-ed purchase conside"1tion (refer clause 1.1 of DSTD) amounting co~ 944.87 millions which shall be payable to PNC Infra Holdings Private Limited by the Trust in respect of 
acquisition of 12 SPVs. 

4 For the purpose of calculations of above rntio, cash and cash equivalems includes ai11ounts classified as 'cash and cash equivalents', investments', 'bank balances ocher than cash and cash equivalents ' and b,rnk deposits 
having maru,ity more rh,rn 12 months as at March 31, 2026 as per audited consolidated finai,cial statements of the Trust, underlying books of account and other relevant records and documents of the Tn1St as at March 
31, 2026. Ir excludes cash balance eam1ai·ked for M,jor maintenance reserve, cash eannarked for disuibution to unitholde,~ and Fixed deposit liened ro Madhya Pradesh Road Development Corpo,~uion Limited 
("MPRDC") and share of Non-controlling interest ("NO") (43.2%) in cash and cash equivalents of Gujarat Road and Infrasu1.1cture Private Limited ("GRJO..") 

5 Emerp,ise value has been traced from the valuation repon as at March 3 I, 2026 done by a SE BI registered valuer in accordance with rhe SEBI (lnfrasrn,crure Investment Tn1St) Regulations, 2014 (as amended) ,md 
excludes cash and cash equivalents as at March 31, 2026. 

For and on behalf of 

Vertis Fund Advisors Private Limited (Fo; merly known as H ighway Concessions One Private Limited) 
(Acting as Investment Mmager of Ve,tis lnfrastnJClllre 'fn1St - Fonnerly known as Highways Infrastrucmre Tn1St) 

~ 
Gaurav Chandna 

Executive Director and Joint CEO 

DIN: 103 12924 

Pbce: Mumbai 
Date: M,y 20, 2026 

¥iv 
Abhishek Chhajer 

Chief Financial Officer 

P lace: Mumbai 
Date: May 20, 2026 

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

0 Tel: +91 22 6107 3200 e Email: highwaysinvit@vertis.co.in 

ForS.B. Billimoria & Co. LLP 

d1anered Accountants 

p 
Terence Lewis 

Panner 

For identification purpose only 
l n tenns of our cenific,ue bea1ing reference number 
UOlN: 26107502JZFQUV8631 

Place: Mumbai 
Date: M~y 20, 2026 
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~ .Z. in f ras truc ture 
nexure - tatement on Historical Debt Service Coverage Ratio (DSCR) of Vertis Infrastructure Trust (Formerly known as Highways Infrastructure Trust) ~ 11~ trus t 

~ The Vertis Infrastructure T nist ("VIT')(Fonnerly known as Highways Infrastructure Tnist) (Tnist? availed rupee tenn-loan facilities ('RLAl ? from Axis Bank Lmited, 100 Bank Lmited, and State Bank of India for an aggregate sanctioned amount oft 8,000.00 millions pursuant to the ~p~e loar{ igree~e~t a;t~ct 03 
September 2022 (further amended on 07 October 2024). Further, the Tnist has also issued 6,500 senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities pursuant to the Debt Security Tnist Deed (DSTD) elated 20 September 2022 (further amended on 10 February 2025) having original face 
value oft 1,000,000/- (Rupees Ten Lakhs only) each, aggregating up tot 6,500.00 
millions (Rupees si.x thousand five hundred millions onl,1 in two series of: 
(a) Series I Debt Securities up to t 4,000.00 millions; and 
(6) Series II Debt Securities up tot 2,500.00 millions; 
The Trust has also issued 50,000 senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (Series III) pursuant to the DSTD dated 15 January 2024 having original face value oft 100,000/- (Rupees One Lakh only) each, aggregating up tot 5,000.00 millions (Rupees five tholisand millions onl,1. 
The Trust has also availed another rupee tenn-loan facilities ('RLA2? from Axis Bank Lmited, 100 Bank Lmited, State Bank of India and India Infrastrncture Finance Company Lmited for an aggregate sanctioned amount oft 19,000.00 millions pursuant to rnpee loan agreement dated 30 October 2023 (further 
amended on 04 November 2024) 
The Trust has also availed another rupee tenn-loan facilities ('RLA3? from Punjab National Bank, Axis Bank Lmited, State Bank of India, IOO Bank Lmited, Indlislnd Bank Lmited, India Infrascrncture Finance Company Lmited and HDFC Bank Lmited for an aggregate sanctioned amount of t 49,500.00 millions 
pursuant to rupee loan agreement dated 14 January 2025. 
The Tnist has also availed another rupee tenn-loan facilities ('RLA4? from Axis Bank Lmited, Punjab National Bank and State Bank of India for an aggregate sanctioned amount of t 33,000.00 millions pursuant to rupee loan agreement dated 14 January 2025 
The Tnist has also issued 90,000 senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (Series IV) pursuant to the DSTD dated 04 June 2025 having original face value oft 100,000/- (Rupees One Lakh only) each, aggregating up tot 9,000.00 millions (Rupees nine thousand millions only). 
The Trust has also issued 80,000 senior, secured, taxable, rated, listed, redeemable, non-convertible debt securities (Series V) pursuant to the DSTD elated 24 June 2025 having origin..! face value oft 100,000/- (Rupees One Lakh only) each, aggregating up tot 8,000.00 millions (Rupees eight thousand millions only). 
The Trust has furnished performance security in the form of bank guarantee to the National Highway Authority of India ('NHAf? in a sum oft 290.05 millions as security for due and faithfull performance of its obligations.CD 
The Trust has also availed another ri.ipee tenn-loan facilities ('RLAS) from IDBI Bank Lmited for an aggregate sanctioned amount oft 4,000.00 millions pursuant to rupee loan agreement dated 27 March 2026 

Refer calculation of Historical Debt Coverage ratio for the period from 01 April 2025 to 31 March 2026 below: 

ii.) Below are the calculations of the Historical Debt Coverage Service Ratio : 

Particulars DBCPL NBPL GEPL 

Toll Annuity Toll 

Total Cash Available ( A) 

Add: Cash Revenue 2,837.19 476.00 2,079.30 

Add: Other Cash Income 32.44 8.19 16.63 

Add: Funds from Investors and Non - Convertible debenture 
holder's in the Trust for General Corporate Purpose utilised -
for Debt Service 

Less : Premium paid (including current and deferred) to the 
Authority, if any, which was due during the trailing 12 months - (140.62) 
in accordance with the provisions of the Concession 
Agreement 

Less: Cash operating expenditure (504.22) (150.90) (178.31) 

Less: Major maintenance expenses incurred during the period, 
which have not been met from the major maintenance reserve 
(MMR) 
Less : C"tSh taxes (241.75) (13.15) (0.17} 

Less :MMR created or to be created during the testing period 
as per Base Case Business Plan -

Total ( A) 2,123.66 320.14 1,776.83 

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 pavments on external debt 
Add: any fees paid on external debt 
Add: principal paid on external debt -
Total (B) - - -

DSCR: Total Cash Available ( A) / External deb t 
obligation (B) 

-
Prine 
Mum 

ipal Place of B"//-~i-~ t.?. ~~,~~ 01-602, 6th Floor, Windsor House, Off CST Road , Kalina, Santacruz {E), Vidyanagari. 
bai-400098 ✓ 

- hartered () 
1 CD. untants .o I 

\ "J 

~in millions) 

For the twelve months period ended 31 March 2026 (refer note 1) 

JPEPL UEPL SEPL UTPL GSHPL ANHPL RAHPL RBPL STPL BETPL NTEPL Remarks 

Toll Toll Annuity Toll HAM HAM HAM HAM Toll Toll Toll 

735.81 2,094.67 1,598.62 557.03 831.15 541.66 538.92 4,041.00 2,648.41 6,314.17 Refer note 2 

5.81 48.73 12.11 8.55 12.69 10.57 8.15 15.03 39.82 55.46 31.47 Refer note 3 

- - - - -

(18.48) - - - - Refer note 4 

(174.78) (232.28) (84.43) (267.45) (110.77) (91.00) (87.28) (92.58) (520.52) (388.96) (339.75) Refer note 5 

- - - - - - - Refer note 6 

(0.14} (128.79) (1.92) - (2.96) (20.98) (53.51) (3.30) (316.78} (198.74} - Refer note 7 

- - - - - Refer note 6 

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 

- - - - -
- - - Refer note 8 & 9 

- - - - - - -
- - - - - - - - - - -

,,-,,,-_-:;:::-;:::: 

~ ~..., - >-"' 
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(~ in millions) 

Particulars BNHPL GHPL TSHPL KHPL CHPL UHPL DLHPL AHPL BKHPL BHPL MHHPL CHKPL VIT Total Remarks 

Toll HAM HAM HAM HAM HA1"1 HAM HAM HAM HAM HAM HAM Trust 

Total Cash Available ( A) 
Add: Cash Revenue 536.77 695.36 2,397.83 1,174.09 1,663.65 814.25 738.72 1,139.62 1,763.19 1,241.20 739.23 79.99 38,277.84 Refer note 2 
Add: Other C'lSh Income 14.89 20.48 27.44 25.40 31.66 16.29 31.03 42.08 30.61 30.67 25.29 251.54 853.04 Refer note 3 

Add: Funds from Investors and Non - Convertible debenture 
holder's in the Trust for General Corporate Purpose utilised - - - - - - -
for Debt Service 

Less : Premium paid (including current and deferred) to the 
Authority, if any, which was due during the trailing 12 months 
in accordance with the provisions of the Concession 

- - - - - - - - - (159.09) Refer note 4 

Agreement 

Less: Cash operating expenditure (136.79) (111.69) (816.49) (136.03) (494.08) (348.01) (130.46) (164.20) (167.90) (160.77) (232.32) (3.77) (921.39) (7,047.12) Refer note 5 

Less: Major maintenance expenses incurred during the period, 
which have not been met from the major maintenance reserve - - - - - - Refer note 6 
(MMR) 
Less : Cash taxes (2.44) (49.00) 12.08 (2.18) (44.52) 7.01 (49.30) (88.77) (12.59) 0.10 (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 C'lSe 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 32.25 34.51 40.22 44.61 27.31 28.64 0.52 7,342.78 7,781.72 
Add: any fees paid on external debt 21.63 16.64 24.74 - - 9.66 13.03 8.59 8.08 - 408.92 511.28 Refer note 8 & 9 

Adel principal paid on external debt - - - - - 4.56 2.32 2.28 133.72 - 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 Available ( A) / External debt 
2.90 

obligation (B) 

Notes: 

The Statement has been prepared on the basis of: 
(9 audited standalone financial results of Vertis Infrastructure Trnst (Formerly known as Highways Infrastructure Trust) (Tn.ISt") and subsidiairies excluding GRIO.. for the year ended/period March 31, 2026. 

Basis of preparation of annexure is listed below: 
The figures for the year ended M'lrch 31, 2026 of the standalone audited financial statements of the Trust and 
Subsidiaries (in respect of AHPL, BKHPL, BHPL, CDHPL, GHPL, KHPL, MHHPL, RHPL, TSHPL and UHPL for the period from 21 May 2025 {being the date of acqusition by the Trust}, for BNHPL period from 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) to March 31, 2026) are audited by the statutory auditor's as a part of review of consolidated financial results of the Trust; (A) 

Subsidi,mes being 
(9 DB(])L - Dewas Bhopal Corridor Private Limited; (it) GEPL - Godhra Expressways Private Limited; (iii) NBL - Nirmal BOT Limited; (iv) JPEPL - Jodhpur Pali Expressways Private Limited: (v) SEPL - Shillong Expressways Private Limited; and (v9 UEPL - Ulundurpet Expressways Private Limited, (vii) UIPL -
Udupi Tollway Private Limited, (viii) RAHPL - Rewari Ateli Highway Private Limited, (ix) Al'-JHPL - Ateli Namaul Highway Private Limited, (x) GSHPL - Gurgaon Sohna Highway Private Limited, (X1) S1PL - Swama Tollway Private Limited, (xii) BNHPL - Bareilly Nainital Highways Private Limited, (xiii) BHPL -
Bundelkhand Highways Private Limited (xiv) RBPL - Rewari Bypass Private Limited (xv) NTEPL- North Telengana Expressway Private Limited, (xv9 BE1PL - Bangalore Elevated Tollway Private Limited, (xvu) AHPL - Aligarh Highways Private Limited, (xvii.i) BKHPL - Bithur Kanpur Highways Private Limited, 
(nx) OfPL- Chitradurga Highways Private Limited, (xx) GHPL - Gomti Highways Private Limited, (XX1) RHPL - Rajasthan Highways Private Limited, (xxit) TSHPL- Triveni Sangam Highways Private Limited, (xxiit) Unn,,o Highways Private Limited, (xxiv) MHHPL- Meerut Haridwar Highways Private Limited, (xxv) 
KHPL- Khajuraho Highways Private Limited, (xxv9 CXHPL- Challakere (Karnataka) Highways Private Limited) (herein referred to as "project SPVs" or "SPVs" or "subsidiaries"). 

2 Cash Revenue represents revenue from operations from the statement of Profit and Loss of the respective subsidi,mes of the Tn.ISt and Trust for the trailing 12 months or from the date of acquisition or incorporation till March 31, 2026 as applicable, toll revenue as per Statement of Profit and Loss, actual amount of 
annuity received from Concession authority in case of (9 SEPL and (it) NBPL, actual 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, Q)HPL, 
GHPL, KHPL, MHHPL, RHPL, TSHPL and UHPL; and excludes interest income receivable on annuity from concession authority, modification gain on annuity, revenue from operations and maintenance of road and revenue from major maintenance for the period from April 01, 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 income generated from inter SPV transactions. 

3 Other cash income represents other income from the statement of Profit and Loss of the Trust and its subsidiaries excluding gain on reduction of investment in equity of SPVs, fair value gain of mutual fund (mark-to-market gain), sundry balances written-back, income from change in deferred consideration, 
compensation of chim revenue, unwinding of discount on provisions and financial liabilities carried at amortised cost written back being notional in nature and excess provisions written back Further, the impact of opening and closing accruals is not considered for the purpose of cash inflow. 

4 Premium paid (including current and deferred) to the authority represents concession premium due to National Highway Authority of India ("NHAf") / Public Works Department ("PWD") for the year April 01, 2025 to March 31, 2026. 

5 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 through profit or loss (mark-to-market loss), revision against major maintenance obligation, 
provision for handover cost of project, modification loss being notional in nature, balance written-off and loss on sale of fixed assets for the period. Further, the impact of opening and closing accruals is not considered for the purpose of cash outflow. 

Mumbat-400098 
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6 The Trust has maintained the Major :Mainten.wce Reserve ("MJvIR") in accorc:Lwce with the temJS of the respective financing docwnents on behalf of its SPVs, aggregating to Rs. 413.76 million as at March 31, 2026. The aforesaid baLwce has been maintained to ensure compliance with the reserve requirements 
stipulated under the financing arrangements of the T rnst .. 

7 C'lSh Taxes represent current tax expense and ta.-x adjustments for earlier years as per statement of profit and loss of the Trnst and its subsidiaries for the year as mentioned in note I above under basis for preparation of statement. 

8 The external debt obligations considered in the DSCR working includes amounts paid by the Trust in relation to the RTL and NQ)s for the trailing 12 months, in temlS of the RI.A and DSID and the amount paid for repayment of term loan, interest payable thereon and pre-payment dmrges by the subsidiaries before 
refinancing of their availed debt by the Trust. Further, net redemption amount of~ 200.83 millions for Rated, listed and Unsecured Commercial Papers (CJ>) of Series-II issued by the Trust (Redemption value~ 2,750.00 millions against actual receipt of~ 2,549.17 millions for Series-II through proceeds of new CJ> 
issued under Series-IV for~ 6787.30 millions to redeem Series II CJ>) is considered under interest paid on external debt. 

9 Interest/ coupon payments on external debt and principal paid on external debt represents interest expense and principal repaid on debt obtained from external parties for the year from April 01, 2025 to March 31, 2026. Further any fees paid on external debt represents processing fees on availment of RLA3, RLA4, 
RLAS, NO) Series IV and NO) Series V by the Trnst and prepayment penalty on repayment of borrowings by the subsidiaries during the year from April 01, 2025 to Mtrch 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 pursu,wt to the refinancing arrangement entered between the Trust and SPVs. 

For and on behalf of Board of Directors of 
Vertis Fund Advisors Private Lmited (Formerly known as Highway Concessions One Private Lmited) 

(Acting as Investment M'Ulager of Vertis Infrastructure Trust - Formerly known as Highways Infrastrncture Trust) 

Gaurav Chandna 
Executive Director and Joint CEO 
DIN: 10312924 

Place: Mumbai 
Date: M,y 20, 2026 

, 
Abhishek Chhajer 
Chief Financial Officer 

Place: Mumbai 
Date: May 20, 2026 

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

e SEBI Registration Number:- IN/lnvlT/21-22/0019 

For S.B. Billimoria & Co. LLP 
Ch.mered Accountants 

Terence Lewis 

Partner 
For identification purpose only 
In temJS of our certificate bearing reference number UDIN: 26107502JZFQUV8631 

Place: Mumbai 
Date: May 20, 2026 
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formerly known as Highways Infrastructure Trust 

Annexure IV - Compliance with all covenants other than those covenants mentioned in Section I, Section II and Section III 

Management Declaration 

We confirm that the Trust has complied with all the following covenants as included in Schedule III of the debt security trust deed 
dated 20 September 2022 (further amended on 10 February 2025) (Series I and II), 15 January2024 (Series III), 04 June 2025 
(Series IV) and 24 June 2025 (Series V): 

Part 1: Affirmative 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 Vertis Infrastructure Trust - Formerly known as Highways Infrastructure Trust) 

Gaurav Chandna 
Joint CEO and Executive Director 
DIN: 10312924 

Place: Mumbai 
Date: 20th May 2026 

\" 

'x\~ 
. Abhishek Chhajer 

Chief Financial Officer 

Place: Mumbai 
Date: 20th May 2026 

Principal Place of Business: Unit No. 601-602, 6th 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 (SEBI 
Registration Number: IN/lnvlT/21-22/0019) 
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