Shrem Infra Investment Manager Private Limited
InviT (formerly known Shrem Financial Private Limited)
(Investment Manager to Shrem InvIT)

February 05, 2026
To,
The Listing Department,
National Stock Exchange of India Limited
Exchange Plaza, C-1, Block G,
Bandra Kurla Complex, Bandra (E),
Mumbai — 400 051

Ref: Scrip Name: SHREMINVIT

Sub: Outcome of the Board Meeting of Shrem Infra Investment Manager Private
Limited (formerly known Shrem Financial Private Limited) in the capacity of Investment
Manager of Shrem InvIT.

Dear Sir/Madam,

This is to inform you that the Board Meeting of Shrem Infra Investment Manager Private
Limited (formerly known Shrem Financial Private Limited) in the capacity of Investment
Manager of Shrem InvIT was held today i.e. February 05, 2026, wherein the Board inter-alia
considered and approved the following matters:

1. Unaudited financial results (standalone and consolidated) of Shrem InvIT for the quarter
and nine months ended December 31, 2025, along with Limited Review Report of
Statutory Auditors. Copy attached

2. Disclosure on the Statement of deviation/ variation in utilisation of the fund raised for the
quarter ended December 31, 2025 (Nil report). Copy attached as Annexure A to the
unaudited financial results.

3. Declaration of the 18" Distribution, aggregate of Rs. 5.418 per Unit. The distribution
comprises Rs. 1.109 per Unit as Dividend, Rs. 2.738 as Interest and Rs. 1.571 per Unit as
Return of Capital, subject to applicable taxes, if any.

4. The record date for the purpose of payment of this Distribution is February 10, 2026, and
it will be paid to the Unitholders within five working days from the ‘record date’.

5. The Valuation Report of Shrem InvIT and its project SPVs for the quarter ended
December 31, 2025. The Valuation Report is attached herewith.

Pursuant to Regulation 10 (21) of SEBI (InvIT) Regulations, 2014 read with SEBI Master
Circular vide no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025, as
amended from time to time read with circulars and guidelines issued thereunder, the Net
Asset Value (“NAV”) of Shrem InvIT as on December 31, 2025, based on the above-
mentioned Valuation Report issued by the Valuer is as follows:

Principal Place of Business: 1001, 10" Floor, Viraj Towers, Jn of Andheri Kurla Rd, W.E. Highway, Andheri
(East), Chakala MIDC, Mumbai 400 093 India CIN: U67190MH2010PTC206680
Ph: +91 22 42285500/55 Email: compliance.team@shreminvit.com Website: www.shreminvit.com




Shrem Infra Investment Manager Private Limited
InviT (formerly known Shrem Financial Private Limited)
(Investment Manager to Shrem InvIT)

Sr. | Particulars Book Value Fair Value
No. (INR Million) (INR Million)
A | Total Assets 1,21,286 1,36,015
B | Total Liabilities 78,397 78,397
C | Net Assets attributable (A-B) 42,889 57,618
D | Non- Controlling Interest - -
E | Net Assets attributable to 42,889 57,618
unitholder (C-D)
F | Nos of units (in Million) 610.84 610.84
G | NAYV Per Units (INR) (E/F) 70.21 94.33

6. Quarterly report for the quarter ended December 31, 2025, pursuant to Regulation 23(4A)
of SEBI InvIT Regulations, 2014, (disclosed separately to the stock exchange).

The Board Meeting commenced at 05.00 p.m. and concluded at 05:45 p.m.

Please note that the trading window for dealing in units of the InvIT is already closed as per
our intimation dated December 31, 2025, and will remain closed till 48 hours after the
dissemination of financial Results for the quarter ended December 31, 2025, to the Stock
Exchange.

You are requested to take the same on record.
Thanking you

Yours faithfully,

For Shrem Infra Investment Manager Private Limited
(formerly known Shrem Financial Private Limited)
(Investment Manager to Shrem InvIT)

Digitally signed by KUNAL TRIVEDI
DN: c=IN, 0=PERSONAL title=1

RSONAL, 197,
d3t
[RIVEDI:

:

Kunal Trivedi
Company Secretary & Compliance Officer
M. No.:- ACS 21915

CC:

Axis Trustee Services Limited

The Ruby, 2" Floor, SW, 29

Senapati Bapat Marg, Dadar West,
Mumbai- 400 028, Maharashtra, India

Principal Place of Business: 1001, 10" Floor, Viraj Towers, Jn of Andheri Kurla Rd, W.E. Highway, Andheri
(East), Chakala MIDC, Mumbai 400 093 India CIN: U67190MH2010PTC206680
Ph: +91 22 42285500/55 Email: compliance.team@shreminvit.com Website: www.shreminvit.com
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Independent Auditor's Review Report on the Unaudited Standalone Interim Financial

Information of the Shrem InvIT for the quarter and nine months ended 31%* December, 2025
Pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations,
2014, as amended

The Board of Directors of

Shrem Infra Investment Manager Private Limited (Formerly known as Shrem Financial
Private Limited) (as Investment Manager of Shrem InviT)

Introduction

1. We have reviewed the accompanying statement of unaudited standalone interim financial
information of Shrem InviT (“the Trust”), which comprises unaudited Statement of Profit and
Loss (Including other comprehensive income) for the quarter and nine months ended 31%
December, 2025, explanatory notes thereto and the additional disclosures as required in
Chapter 4 of Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11" July,
2025 (“SEBI Master Circular”) (together referred to as the ‘Statement’) attached herewith,
being submitted by Shrem Infra Investment Manager Private Limited (Formerly known as
Shrem Financial Private Limited) (“Investment Manager”) pursuant to the requirements of
Regulation 23 of the Securities and Exchange Board of India (Infrastructure Investment
Trusts) Regulations, 2014 as amended (“SEBI Regulations”), read with the SEBI Master
Circular.

2. This Statement, which is the responsibility of the Investment Manager and has been
approved by the Board of Directors of the Investment Manager, has been prepared in
accordance with recognition and measurement principles laid down in Indian Accounting
Standards 34 “Interim Financial Reporting” (Ind AS 34), as prescribed under Section 133 of
the Companies Act, 2013 (“the Act’) as amended read with relevant rules issued thereunder
and other accounting principies generaily accepted in india and in compiiance with SEBI
Master Circular and additional disclosures included in the Statement is in accordance with
SEBI Master Circular. Our responsibility is to express a conclusion on the Statement based
on our review.

Scope of Review

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 - “Review of Interim Financial information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance
as to whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of Investment Manager personnel
responsible for financial and accounting matters and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing specified under section 143(10) of the Companies Act, 2013 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. Q.
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Conclusion
4. Based on our review conducted and procedures performed as above, nothing has come to
our attention that causes us to believe that the accompanying Statement prepared in
accordance with recognition and measurement principles laid down in the aforesaid Indian
Accounting Standards (Ind AS) specified under section 133 of the Companies Act, 2013, as
amended, read with relevant rules issued thereunder and other accounting principles
generally accepted in India has not disclosed the information required to be disclosed in
terms of Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations, 2014 as
amended, read with the SEBI Master Circular, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

For Mukund M. Chitale & Co
Chartered Accountants
Firm Reg. No. 106655W

(Ul

(V. A.Chougule.)
Partner
M. No. 132680

UDIN: 26132680FIMFFS4716

Place: Mumbai
Date: February 05, 2026



SHREM INVIT
SEBI Registration Number IN InviT/20-21/ 0017
UNAUDITED STANDALONE INTERIM FINANCIAL INFORMATION FOR THE QUARTER AND NINE MONTHS ENDED 31ST DEGEMBER, 2025

(Rs.In M
Quarter ended 31st Quarter ended 30th Quarter ended 31st | Nine months ended | Nine months ended Year ended 31st
Farticulars December, 2025 September, 2025 D ber, 2024 31st D1 2025 31st D 2024 March, 2025
Unauditad L d L Audited
(I} |income
Revenue from Operations
Interest Income 2,234.90 2,32624 267265 6,953.77 7,35296 9,894.13
Dividend Income 352.50 36.00 1,114.98 668.30 1,639.57 1,958.37
Other income: 445,63 494.65 390.17 1,498.79 842.48 1,359.54
[Tatal Income (1) 3,033.03 2,855.89 4,177.80 5,120.86 9,875.00 13,212.04
() |Expenses
Audit Feos 0.40 0.25 0.25 0.90 075 1.45
Insurance Expenses. 1.00 0.29 0.89 1.59 265 3.48
Invesiment Management Fees 69.20 70,15 71.19 209.50 193.13 262.80
Trustes Fee 1.20 1.50 F 2.70 1.50 1.50
Valuation Expenses 0.50 0.60 0.70 237 225 065
Finance costs 1,364.17 1,429.18 1,701.13 4,349 85 472038 6,416.54
Impairment in value of Investmenis 263.92 272.08 774.08 B69.15 1,404 46 1,954.27
Custodian Fees 007 0.09 - 0.18 . 0.08
Other axpenses 196.52 630.55 963 B41.65 24.84 3317
Total oxpensaes (Il) 1,897.07 2,404.69 2,557.85 6,277.57 6,350.05 8,670.84
(ly  |Profiti{loss)before excaplional items and tax (I1) 1,13596 451.20 1,619.95 2,842.99 3,524.95 4,541.10
mml items & 2 -
(V) |Profit/ (loss) before tax (1) - (IV) 1,135.96 451.20 1,619.85 2,842.99 3,524.95 4,541.10
(V) |Tax expenses
(@) Current tax - - % - — -
(b) Deferred tax (credit)charge = = - - -
(C) Earlier year tax > = = =
Profit I [Loss] for the year/ period after tax from continuing
(Vin) operations (V - VI) 1,135.96 451.20 1,619.95 2,842.09 3,524.85 4,641.10
(Vi) |Profiti{loss) from discontinued operations - = = =
{IX) |Tax axpenses of discontinued operations 5 : - A
xy |P from (after tax) (Vill-| - - - -
1X) a
(X1) |Profiti{loss) for the year/period XI= (Vil+X) 1,135.96 451.20 1,619.95 2,842.99 3,624.95 4,541.10
(¥il} |Other Comprehensive Income
A (i) Items thal will not be reclassified Lo profit or loss - = - - - =
(i) Income tax relating 1o items that will not be reclassified to| - - - - -
profit or loss =
B (i) ltems thal will be reclassified to profit or loss - = 2 - & S
(i) Income tax relating to items that will be reclassified to profit - - - -
or loss ~ ~
(X |Total C L R e 1,135.95 451.20 1,619.85 2,842,980 3,524.85 454110
(XIV) |Eamings per unit (Issue price per unit is Rs, 100)#
(1) Basic { in Rs) 1.86 074 272 465 593 ,Z-‘.'”‘
(2) Diluted ( in Rs) 1,86 074 272 485 583 / 7.58
#Eamings per unit for the inleri d is not F
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Additional Disclosures as Required chapter 4 to the SEBI Circular No. SEBI/HO/DDHS-PoD.-2/P/CIR/2025/102 dated 11th July 2025

- Statement of Contingent liabilities and Commitments

Particulars As at 31st "

Unaudited

Commilmenis: Refer Nole 6 of
Notes to Finandial

information
Continaent Liabiliies NIL
Statement of eaming per unit

Particulars Quarter ended 31st Quarter ended 30th Quarter ended 31st |Nine months ended 31st| Nine months ended 31st | Year ended 31st
December, 2025 September, 2026 024 December, 2025 D 4 2026
Unaudited Unaudited Unaudited Unaudited Unaudited

Profit / (loss) after tax for tha peried (Amount Rs in Milions) 1,135.98 451.20 161895 2,84299 3,524.85
Weighled Averaga number of units for ion of basic and diluted ing per unit 61,08.44,160 61,08,44,160 50,48,09,326 61,06,44,160 59,48.09,3268
Eamings psr unil (basic and diuted) (Rs.per unil 1.66 0.74 272 4.65 5.93

jor the interim period is not annualized,

#Eaming pel
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" SEBI Registration Number IN /invITi20-21/ 0017

Related Parties Transactions
A. List of related parties of Shrem InvIT

Reporting Enterprise
Shrem InviT

List of related parties as on 31st December 2025

1) List of related parties as per the requiremants of ind AS 24 - "Related Party Disclosures® and as ner Requlation 2(1)(zv) of the SEBI InvIT Requlations

Related parties where control exists

Subsidiary Companies

Associate Companles

L}
A} Partles to the InviIT

Shrem Infra Invest Private Limiled (Sponsar)

1 Suryavanshi Infrastructure Private Limitad

2 DBL Nadiad Modasa Tollways Privale Limited

3 DBL Jaora-Sailana Tollways Private Limited (Formerly known as DBEL Jacra-Sailana Tollways Limiled)

4 DBL Bankhlafala-Dogawa Tollways Private Limited (Formerly known as DBL Bankhiafata-Dogawa Tolways Limited)
5 DBL Mundargl Harapanahalii Tollways Private Limited

8 DBL Hassan- Periyapaina Tolways Private Limited (Formerly known as DBL Hassan- Periyapalna Tolways Limited)
7 DBL Hirekenur Ranibennur Tallways Private Limited

8 DBL Sardarpur Eadnawar Tolways Private Limited (Formerly known as DBL Sardarpur Badnawar Tollways Limited)
9 DBL Sitwani - Sutanganj Tollways Privale Limited (Formerly known as DBL Silwani - Sultanganj Toliways Limited)
10 DBL Mundi Sanawad Tolways Private Limiled (Formerly known as DBL Mundi Sanawad Tollways Limited )
11 DBL Sitamau- Suwasara Tollways Private Limited (Formery known as DBL Sitameu- Suwssara Tollways Limiled)
12 DBL Uchera-Nagod Tollways Private Limited (Farmerdy known as DBL Uchera-Nagod Tollways Limited)

13 DBL Ashoknagar-Vidisha Tollways Private Limited
14 DBL Betul-Sami Tolways Private Limited
15 DBL Tikemgarh- Nowgaon Tolways Privale Limited (Formerly known as DBL Tikamgarh- Nowgaon Tollways Limited)
16 DBL Hata Dargawon Tollways Private Limited (Formerly known as DBL Hata Dargawon Taliways Limited)

17 DBL Patan rehii Tollways Private Limited (Formery known as DBL Patanrehli Tolways Limited)

18 Jalpadevi Tollways Privale Limited (Formery known as Jalpadevi Tolways Limited)

18 DBL Anandapurem Anakapalll Highways Limited
20 DBL Gorhar Khairatunda Highways Limited

21 DBL Sanqii Borgaon Highways Limiited

22 DBL Bellary Byrapura Highways Limited
23 DBL Luknow Sultanpur Highways Privale Limited (Formedy known as DBL Luknow Sultanpur Highways Limited)

24 DBL Kalmath Zarap Highways Private Limited (Farmerly known as DBL Kelmath Zarap Highways Limited)
25 DBL Yavatrmal Wardha Highways Private Limited

28 DBL Mahagaon Yavatmal Highways Private Limited

27 DBL Wardha Butbori Highways Private Limited

28 DBL Tuljapur Ausa Highways Privale Limited (Formerly known as DBL Tuljapur Ausa Highways Limited)
29 DBL Byrapura Challakere Highways Private Limiled

30 DBL Chandikhole Bhadrak Highways Limited

31 DBL Rewa Sidhi Highways Private Limited

32 DBL Bangalore Nidagatta Highways Private Limited

33 DBL Nidagatia Myscre Highways Private Limited

34 Pathrapall Kathghora Highways Private Limited (Subsidiary from 3rd July 2024)

35 APCO Arasavalll Expressway Private Limiled (Subsidiary from 25ih Seplember 2024)

38 APCO lyan Exp y Limitad 25th 2024)

arF i Private Limited ( “diary from 25th 024)

Pathrapali Kathghora Highways Private Limiled (Associated till 2nd July 2024)

Shrem Infra Investmant Managar Private Limited (Investment Manager)

Axis Trustea Services Limiled (Trustea)

Shrem Road Projects Private Limited (Project Manager)
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B) Director of the parties to the trust specified in category Il (A) above

(i) Shrem Infra Invest Private Limited (Sponsar)
Nitan Chhatwal

Smita Nitan Chhatwal

Manish Prahlad Rai Hingar (Independent Direclor)
Prashan! Kumar Jain (Indzpendent Director)

(i) Shrem Infra Investment manager Private Limited (Investment Manager)
Nitan Chhatwal

Smita Nitan Chhatwal

Nikhil Pareek

Pradeep Singh (Independent Director)

Sunast Shriniwas Maheshwar {Independent Director)

Anurag Kumar Sachan (Independent Director)

Neeta Mukerji (Independent Director) (From 8th May 2024)

{ili)Shrem Road Projects Private Limited (Project Manager)
Piyush Sheelalchand Jain

Vineet Taparia (lill 01st Apri, 2025)

Hitesh Chhatwal {From 01st April, 2025)

(iv) Axls Trustee Servicos Limited (Trustee)

Prashant Ramrao Jashl

Sumit Bali (till 16th Augusl, 2024)

Deepa Rath (MD & CEQ) (till 5th Feb 2025)

Arun Mehta (From 3rd May 2024)

Pramod Kumar Nagpal { From 3rd May 2024)

Bipin Saraf Kumar (From 11th April 2025)

Rahul Choudhary (MD & CEQ) (From C6th February 2025)

(v) Key Managerial Personal of Shrem Infra Investment manager Private Limited
Shyam Sunder Malani (CFO)

llaa Jayesh Udeshi (CS and Compliance officer of Shrem InvIT) ( til 13th October 2025)
Kunal Trivedi - (CS) (From 315t October 2025)

C) Promoters of the parties to the trust specified in category [l (A) above

(i} Shrem Infra Invest Private Limited {Sponsor)
Chhatwal Group Trust {CGT)
Shrem Impex Private Limited

{ii} Shrem Infra Investment manager Private Limited (Investmant Manager)
Chhatwal Group Trust
Nitan Chhatwal
Hitesh Chhatwal

{il)Shrem Road Projects Private Limited (Project Manager)
Chhatwal Group Trust
Nitan Chhatwal
Hitesh Chhalwal

fiv) Axis Trustee Services Limited (Trustee)
Axis Bank Limited

D) Entity having significant Influence
Shrem Investment Privale Limited
R 8nfra Advisors and Consullant LLP

E] and KMP having Influence over entity
Shrem Enlerprises Privale Limited ( formerly known as Shrem Offshore Wind Private Limited )

F) Relatives of Director's of the parties to the Trust
Anjali Hitash Ghhatwal (Wife of Hitesh Chhalwal)
Krishani Nitan Chhatwal (Daughter of Nitan Chhatwal) h
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(b) Transactions with the related parties:

Rs. In Millions]

SrNo Trinsscticna ) Quarter ended 31 Quarter endad 30th Quarter ended 31 Nine months ended | Nine months ended 31st| Year ended 31st
Name of Related Parties 2025 2025 r, 2024 31st December, 2025 December, 2024 March 2025
L Unaudited Unaudited Auditod
1 Income
Interest income on Loan and advance Subsliiary.

DBL Ashoknagar Vidisha Tolways Private Limited - 0.04 - 0.04 0.05
DBL Uehera - Nagod Tollways Private Limited - - 0.02 - 0.02 002
DBL Sitamau-Suwasara Tolways Private Limited 0.18 001 0.07 020 oo7 oor
Jalpa Devi Tolways Private Limited 0.16 - - 031 o -
DBL Belul Sami Tollways Privale Limited 658 661 4.00 2025 4.00 11.68
DBL Hata Dargaon Tollways Private Limited - 0.09 0.01 025 124 121
DBL Silwani-Suftanganj Tollways Private Limited 006 0.02 0.14 012 014 016
DBL Mundi Sanawad Tollways Private Limited - - 0.01 - oo oot
DBL Sardarpur Badnawar Tollways Private Limited 378 385 3.04 1205 6.48 11.26
DBL Nadiad Modasa Tollways Private Limitsd - - 0.08 21 016 016
DBL Patan Rehli Toltways Private Limited 001 0.05 0.03 D3z 008 0.09
DBL Tikamgarh Nowgaon Toliways Private Limited 0.10 003 0.0z 043 0.04 0.04
DBL Bankhlafala-Dogewa Tollways Private Limiled om 002 ooe 0.03 0.12 0.15
DBL Jacra-Sailana Tolways Private Limited - - 003 - 003 0.03
DBL Mundargi Harapanahalli Tollways Private Limited 023 051 186 1.36 205 421
DBL Hassan Periyapatna Tollways Private Limited 0.24 018 210 044 213 454
DBL Hirekerur Ranibennur Tollways Private Limiled 338 B854 888 16,07 21.73 31.08
DBL Anandapuram Anakapalli Hignways Limited 208 268 018 477 0.40 0.40
DBL Sangli Borgaon Highways Limiited 0.05 005 0.04 012 033 037
[BL Belary Byrapura Highways Limited - 012 0.00 013 oo 0.01
DBL Gorhar Khairalunda Highways Limited 0.15 0.58 0.02 0.73 0.03 0.03
DBL Mahagaon Yavalmal Highways Private Limited 047 0.07 028 0.54 087 087
DBL Lucknow Sultanpur Highways Private Limited 0.06 0.03 435 0.20 273 986
DBL Kalmath Zarap Highways Private Limiled 1.88 0.10 038 198 0.55 0.81
DBL Yavalmal Wardha Highways Privale Limiled 0.47 002 0.05 0.50 110 147
DBL Tuliapur Ausa Highways Private Limited 079 105 016 208 028 0.38
DBL Wardha Butibori Highways Privata Limiled 7.6 B35 4.50 2167 12.51 24.45
DBL Chandlkhole Bhadrak Hinhways Limitad 0,03 0.35 465 0.39 3593 38.13
DBL Rewa Sidhi Highways Private Limited 0.08 0.03 0186 011 0.40 0.40
DBL Byrapura Challakere Highways Private Limited 398 3.13 0.02 765 0.02 0.43
DBL Bangalore Nidagalta Highways Private Limited 160 0.03 0.36 239 082 0.84
DBL Nidagatia Mysore Highways Frivate Limited 161 0.32 1682 2.02 34.19 43.42
Pathrapali Kathghora Highways Privatz Limited 0.04 - 083 0,05 205 2.05
APCO Arasavalli Expressway Privete Limited 202 1.36 17.37 433 4211 43,14
APCO Navkalyan Expressway Private Limited 0.04 0.02 13.73 105 55.93 5823
Freedompoint Expressway Private Limited 1.90 123 B.54 4238 3325 34.38

39.14 37.43 91.50 108.65 275,83 324.32
Associate
Pathrapall Kathahora Highwavs Privata Limitad £ 175 :;2

- =) 1.78 .
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(Rs. In Millions)

SrNo Transactions Quarter ended 31 Quarter ended 30th Quarter ended 31 Nine months ended  |Nine Months ended 31st | Year ended 31st
. Name of Related Parties December, 2045 026 2024 | 31stDecember, 2026 |December, 2024 March, 2025
| u Unaudited Au
2 Inlerest Income on NCDs Subsidiary

DBL Ashoknegar Vidisha Tollways Privale Limited 0.86 0.93 252 301 9.15 11.05
Jalpa Davi Tollways Private Limited 11287 118.37 128.01 352.60 388,82 §10.77
DBL Betul Sami Tollways Private Limiled i7.08 17.63 2007 5294 64.01 82.78
DBL Hala Dargaon Tellways Privete Limited 635 7.28 9.16 2095 2826 3B.81
DBL Silwani-Sultangan] Tollways Private Limiled 317 422 659 1274 16.89
DEL Sitamau-Suwasara Tollways Private Limited 0.04 1.70 177 344 630 6.99
DBL Mundi Sanawad Tollways Frivate Limited - 031 130 078 7.15 769
DBL Uchera - Nagod Tollways Frivate Limited 212 212 285 891 8.49 M7
DBL Sardarpur Badnawar Tallways Private Limited - - 1.08 038 420 468
DEBL Paten Rehi Tollways Private Limited 17.65 21.01 2666 6917 88,11 113.568
DBL Tikamgarh Nowgaon Tollways Private Limited - 1.07 2.1 290 781 287
DBL Nadiad Modasa Tollways Private Limited - - 198 015 817 1008
DBL Bankhlafata-Dogawa Tallways Private Limited 213 2.14 288 675 997 1278
DBL Jaora-Sailana Tolways Private Limited 34 3.44 520 10.80 1639 2082
DBL Mundargi Hzrapanahalli Tollvays Private Limited 053 3.18 421 675 12.68 16.70
DBL Hassan Periyapatna Tollways Private Limited 0.95 576 810 1224 27.41 3480
DBL Hirskerur Ranibannur Tolways Private Limited 022 133 3.12 285 10.40 13.30
DBL Anandapuram Anakapalli Highwsys Limited 193.61 196.34 221.31 59230 683.35 890.21
DBL Sangli Borgaon Highways Limiited 10528 11216 128,99 33239 407.52 530.08
[BL Bellary Byrapura Highways Limited 8588 89,50 104.99 26967 32424 420,08
DBL Gorhar Khairatunda Highways Limited 7245 7898 87.37 229.57 2/804 360.57
DBL Lucknow Sultanpur Highways Private Limited 13661 13850 142.76 41027 441,54 575.87
DBL Kaimath Zarap Highways Private Limited 35.50 36.45 42.01 107.05 128.06 168.89
DBL Yavatmal Wardha Highways Private Limited 2684 2863 4287 8972 131.47 167.32
DBL Tuliapur Ausa Highways Private Limited 2273 2468 2862 Fak:il 8314 107.28
[DBL Wardha Butibori Highways Privata Limited 24.31 2583 3280 7828 10156 130.94
DBL Byrapura Challakers Highways Private Limited 928.85 28.24 3663 8368 118.80 149.59
[IBL Mahagaon Yavalmal Highways Privale Limited 4098 4216 4873 127.93 158.00 204.53
DBL Chandikholz Bhadrak Highways Limited 162.08 167.03 18332 500.85 54566 72063
DBL Rewa Sidhi Highways Private Limited 105.83 100.07 12558 32510 384 30 503.13
DBL Bangalore Nidagatlta Highways Private Limiled 255.35 250.24 294.50 771.49 886.05 1,150.08
DBL Nidagalta Mysore Highways Private Limited 28185 30820 33880 903.03 1,049.05 1,380.67
Pathrapali Kathghora Highways Private Limited 78.20 76.68 93.98 23981 18589 270142
APCO Arasavalli Expressway Private Limiled 13124 133.86 143.80 41184 143.80 20223
APCO Navkalyan Expressway Private Limited 13465 147.09 18567 43338 15567 312.98
Frazdompoint Expressway Private Limited 100,50 105.80 104,96 3132 104.96 21382

2,195.75 2,287.78 2,581.16 6,845.09 7,018.45 8,471.14
Associste
Palhrapall Kathghora Highways Privale Limiled - i = 95.93 96.93

96.93 86.93




SHREM INVIT
- SEBI Registration Number IN inviT/20-21/ 0017

SrNo Transactions Quarter ended 31 Quarter ended 30th Quarter ended 31 Nine months ended | Nine Months ended 31st| Year ended 31st
Name of Related Parties D 2025 2025 2024 st D 2025 2024 March, 2025
Unaudited Unaudited Audited |
3 Dividend recaived Subsidiary

Suryavanshi Infrastructure Private Limited 7.60 8.00 11.20 2950 35.89 49.49
DBL Hassan Periyapatna Tollways Private Limited 30.00 - - 30.00 : 62.50
DBL Udhera - Nagod Tollways Private Limited 2000 - 60.00 70.00 106.10 105.10
DBL Sitamau-Suwasara Tallways Private Limited - - - - 10,00 16.00
DEL Sitwani Sultanganj Tolways Privete Limited . e = , 28.00 28.00
DBL Mundargi Harapanahalii Tallways Private Limited 40,00 = & 40,00 _ 35.00

DBL Mundi Sanawad Tollways Private Limited 25.00 - 25.00 - -

DBL Asnoknagar Vidisha Tollways Private Limited 10.00 - 10.00 - -

DBL Hirekerur Ranibennur Tollways Private Limited 10.00 - 10.00 - =
DBL Tikamgarh Nowgaon Tollways Private Limited 60.00 48.80 85.00 48.90 4B.90
DBL Bankhlafata-Dogawa Tollways Private Limited - - 39.80 3.00 3.00
DBL Mundargi Harapanahalli Tollways Private Limited . - 5 5 335.00 33500
DBL Kamath Zarap Highways Private Limited - - 170.00 - 170,00 233.00
DBL Yavatmal Wardha Highways Private Limited = = - - 190.00 180.00
DBL Wardha Butibori Highways Private Limited “ % 108,00 3 108.00 408.00
DBL Nadiad Modasa Tallways Private Limited - 28.00 - 3300 13.00 13.00
DBL Mahagaon Yavatmal Highways Private Limited 150.00 e 198.80 15000 28980 260.80

DBL Jaora-Sailana Tolways Priva‘e Limited - = - 16.00 - &
Freedompoint Expressway Private Limited - - 317.08 - 317.08 317.08
DBL Byrapura Challakere Highways Private Limied - - - 100.00 - 80.00

DBL Tulapur Ausa Highways Private Limited - = 200.00 - - -
DBL Mundi Sanawad Tollways Private Limited - - - 3000 6.00 64.50
352.50 36.00 1,114.98 668.30 1,639.67 1,858.37

4 Othar Support Services Subsidiary

DBL Tuljapur Ausa Highways Private Limiled 183 193 185 589 596 772
DBL Wardha Butibori Highways Private Limited 227 248 242 718 738 9.84
DBL Yavatmal Wardha Highways Private Limited 226 209 238 6.44 729 B37
DBL Mahagaon Yavalmal Highways Private Limitad 247 234 271 TA5 B8.o7 934
DBL Kalmath Zarsp Highways Private Limited 198 209 217 616 B.52 8.34
DBL Lucknow Sultanpur Highways Private Limited 427 454 454 13.35 1370 1814
DBL Ashoknagar Vidisha Tallways Private Limited 0.31 032 032 0.85 095 127
DBL Palan Rehll Tollways Private Limited 1.02 108 108 314 308 426
[BL Sardarpur Badnawar Tolways Private Limited 026 033 034 0.82 098 1.31
DBL Silwani-Sultangani Tallways Private Limited 0.80 081 061 1.82 180 245
DBL Sitemau-Suwasera Tolways Private Limited 023 0.26 028 075 083 103
Suryavanshi Infrastructure Private Limited 018 021 0.24 0.61 064 0.84
DBL Tikamgarh Nowgaon Tollways Private Limited 081 082 061 1.85 1.83 2.48
DBL Uchera - Nagod Toliways Private Limited 0.64 062 062 188 178 2.49
DBL Mundi Sanewad Tollways Private Limited 0 0.72 074 215 187 288
DBL Mundargi Harapanahalii Tolways Private Limited 0.80 0.89 0.8 267 266 3.55
DBL Jacra-Sailana Tollways Privatz Limited 0.80 060 080 180 181 241
Jalpa Devi Tollways Private Limited 4.28 427 4.32 1282 12668 17.09
OBL Hata Dargaon Tollways Private Limited 043 043 0.43 128 127 1.7
DBL Barkhlafata-Dogawa Tolways Private Limited 0.50 0.50 050 1.50 149 1.98
DBL Belul Samni Tollways Private Limilad 1.056 1.05 1.05 315 317 4.20
DBL Nadiad Modasa Tollways Private Limited 087 .87 087 261 262 349
DBL Hazsan Periyapatna Tollways Private Limited 1.31 131 1.31 3.93 3.94 5.26
DBL Hirekerur Ranibennur Tollways Private Limited 0.98 0.98 098 2.94 2.94 3.92
DBL Anandapuram Anakapalli Highways Limited 3.94 4.09 358 1212 12.49 18.37
DBL Sangli Borgaon Highways Limiited 2.57 2564 254 785 7.96 10.58
DBL Bellary Byrapura Highways Limited 2141 223 225 6.57 6864 893
DBL Gorhar Khairatunda Highways Limited 1.82 1.88 1.88 5.58 562 7.51
DBL Byrapura Challakere Highways Private Limited 171 1.76 1.76 5621 527 7.00
DBL Chendkhole Bhadrak Highways Limited 346 ar2 435 10.90 1128 14.88
DBL Rewa Sidhi Highways Frivate Limited 245 246 243 731 7.38 9.84
DBL Bangalore Nidagalta Highways Private Limited 4.60 4.83 4.96 14.26 14.61 19.31
DBL Nidagatta Mysore Highways Private Limited 478 472 4.74 1423 12.08 18.89
Pathrapali Kathghora Highways Private Limited 187 183 184 553 an 545
APCO Arasavalli Expressway Private Limiled 3.28 3.22 38.53 873 38.53 4179
APCO Navkalyan Expressway Private Limiled 3562 380 53.14 10.72 53.14 56.74
Freedompoint Expressway Privata Limited 252 208 2322 668 2322 25.27
69.20 70.158 177.18 208.50 297.26 366.93
Pathrapali Kathghora Highways Private Limited - - - 1.88 188
= = - = 188 1.88
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Rs. In Millions]
SrNo Transactions Name of Related Quarter ended 31 Quarterended 30th | CQuarterended 31 | Nine months ended | Nine Months ended 31st| Year ended 31st
Parties Ds 2025 ; 2026 D , 2024 31st December, 2023 December, 2024 March, 20256
L u Audited |
5 Expenses Investment Manager
Investment Manager fees Shrem Infra Investment Manager Private Limited % 7018 71.19 20950 19313 262.80
20 7018 71.19 209.50 193.13 262.80
8 Trustes Fees Axis Trustea Services Limited 120 160 - 270 1.50 150
1.20 150 - 270 1.50 1.60
7 Issue of Unit Capital Sponsor o
8hrem Infra Invest Private Limited - - 1,978.20 1,978.30
= a = = 1,976.30 1,878.30
a Loan Given to related parties Subsidiary
DBL Balul Sami Tolways Privale Limited 2800 17.00 439.50 B80.50 430.50 448.50
DBL Ashoknagar Vidisha Tollways Private Limiled - - 200 - 200 200
DBL Bankhlefata-Dogawa Tollways Private Limited - a.50 3.50 850 1250 12.50
DBL Hassan Periyapatna Tollways Private Limited 1.00 38..70 21500 4220 219.40 23290
DBL Hala Dargaon Tollways Private Limited - - 3.00 7.00 10.00 10.00
DBL Hirekerur Ranibennur Tollways Private Limited 200 26.00 22850 30560 23450 24450
DBL Jaora-Sailana Tollways Privale Limited E - 520 - 520 520
DBL Mundargi Harepanahalli Tollways Private Limited 1.50 24.50 181.60 51.00 18860 189.60
DAL Mundi Sanawad Tollways Private Limited - - 380 - 390 3.00
DBL Nadiad Modasa Tollways Private Limited = - .00 177.00 21.00 21.00
DBL Patan Rehli Tollways Private Limited - 11.00 3.80 2850 14.90 18.40
DBL Sardarpur Badnawar Tollways Private Limited 5.00 11.50 151.00 22.50 165.50 160.50
DBL Silwani-Sultangan] Tollways Frivate Limited 450 11.50 580 1850 880 B8O
DBL Tkamgarh Nowgaon Tolways Private Limited 1.00 37.50 330 3850 330 330
DBL Sitamau-Suwasara Tollways Private Limited 16.50 5.00 280 2150 280 280
Suryavanshi infrastructure Private Limited - - 140 - 1.40 140
Jalpa Devi Tollways Private Limited 1400 - - 30.00 - -
DBL Anandapuram Anakapalll Highways Limited 10.00 ©98.00 74.00 110.50 7750 77.50
DBL Sangli Borgaon Highways Limiited 250 2.00 1.50 650 B.00 8.00
DBL Balary Byrapura Highways Limited - 16.00 0.50 10.50 1.00 1.00
DBL Gorhar Khairatunda Highways Limited 4.00 21.00 - 25.00 250 250
DBL Kalmath Zarap Highways Private Limited 62.00 B4.00 21.00 126.00 76.00 B4.50
DBL Lucknow Sultanpur Highways Private Limited 400 050 107.00 5.00 367.60 37580
DBL Tullapur Ausa Highways Private Limited 44.00 0.50 81.50 76.00 362,50 365,00
DBL Wardha Butibori Highways Private Limited 306.00 3.50 50.50 308.00 B87.10 78.10
DBL Yavatmal Wardha Highways Private Limited 17.50 7.00 6.00 25,50 358.50 358.50
DBL Mahagaon Yavatmal Highways Private Limited B66.00 6.50 103.00 72.50 365.50 365.50
DBL Chandikhole Bhadrak Highways 1imited 4.50 20.00 1460 38.50 113.80 11380
DBL Rewa Sidhi Highways Private Limiled 8.50 550 50.00 12.00 121.00 121.00
[BL Uchera - Nagod Tollways Privale Limited - = 280 = 280 4.30
[)BL Byrapura Challakere Highways Privale Limited 16.50 113.50 4.50 131.50 4.50 3600
[1BL Bangalore Nidagatta Highways Privale Limited B5.50 2,00 3550 71.00 163.00 188.50
DBL Nidagatta Mysare Highways Private Limited 86.00 050 1000 109.00 33250 33250
Pathrapali Kathghora Highways Prvata Limited 4.00 - 400 5.50 800 9.00
APCO Arasavalli Expressway Private Limited 24.50 52.00 61.00 92.50 5,849.06 6,024.06
APCO Navkalyan Expressway Private Limited 5.00 2.00 58.50 8.50 6,550.03 6,506.03
Fraedompoint Expressway Private Limited 15.50 64.00 2550 88.50 382433 387533
827.50 676.70 1971.70 1976.70 16,988.32 20,392.82
Associate
Pathrapall Kathghora Highways Private Limiled i i 3 350 350
5 - - - 3.50 3.50
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B} (Rs. In Millions)
i Teipigeions amenERi Quarterended 31 | Quarterended30th | Quarterended31 | Ninemonths ended | Nine Months ended 31st| Year ended 34st
2025 D 2024 31st 2026 o] 2024 March, 2026
Unaudited Unaudited L Audited
9 Repayment Loan from Related pariies idi
DBL Ashoknagar Vidisha Tollways Private Lirnited . - - - 200
DBL Belul Sami Tollways Private Limited 289 45.00 67.60 17T7 67.60 109.02
[DBL Bankhlafata-Dogawa Tollways Private Limited 850 - 8.00 8.50 800 1250
DBL Hassan Periyapalna Tollways Private Limited 42.20 - 149.50 4220 14850 23200
DBL Jaora-Sailana Tolways Private Limited - x. 5.20 - 520 520
DBL Hata Dargaon Tollways Private Limited - 7.00 3.00 7.00 4000 4000
DBL Hirekerur Ranibennur Tollways Private Limitad 130.00 - 146.00 13000 1¢8.00 301.59
DBL Sitamau-Suwasara Tolways Private Limited 1800 - = 18.00 - 2:80
DBL Mundargi Harapanahalii Toliways Private Limitsd 38,50 12.00 12671 50.50 21471 287.60
DBL Mundi Sanawad Tollways Private Limited - =: 3.80 - 380 380
DBL Patan Rehli Tollways Private Limited 11.00 280 11.40 3400 14,80 14.00
DBL Nadiad Modasa Tollways Private Limiled - = ano 177.00 21.00 21.00
DBL Sardarpur Badnawar Tollways Private Limited 1134 1131 220 54.69 15.20 34.03
DBEL Silwani-Sultangan] Tollways Private Limited 450 1180 - 18.60 300 8.80
DBL Tikamoarh Nowgaon Tollways Private Limited 11.00 2750 280 3850 571 821
DBL Uchera - Nagod Tollways Private Limited - - 280 020 280 410
Jalpa Devi Toltways Private Limited 14.00 - 30.00 - -
Suryavanshi Infrastructure Privale Limited 5 - 1.40 - 1.40 140
DBL Anandapuram Anakapalli Highways Limited 108.00 - 76.50 110.50 H7.00 87.00
DBL Sangli Borgaon Highways Limited 4.50 = 4.00 6.50 21.00 22.50
DBL Belary Byrapura Highways Limited - 19.50 0.50 19.50 1.00 100
DBL Gorhar Khairatunda Highways Limited 2250 - 200 22.50 2,50 2.50
DBL Kalmath Zarap Highways Private Limited 64.00 - 67.50 B4.00 112.50 128,50
DBL Lucknow Sultanpur Highways Private Limited 5.00 - 362.60 16.00 389.30 388.30
DBL Mahagaon Yavatmal Highways Private Limited 19.50 - 103.00 19.50 370.35 370.35
DBL Tuliapur Ausa Highways Private Limited 40.50 - 78.50 46.50 359.50 359.50
DBL Wardha Butibori Highways Private Limiled 393.50 - 50.00 393.50 2220 32220
DBL Yavatmal Wardha Highways Privale Limited - 1.00 - 1.00 367 .00 373.00
DBL Rewa Sidhi Highways Private Limited 7.00 500 53.50 12.00 12845 128.45
DBL Chandikhele Bhadrak Highways Limited - 34,00 - 34.00 574.47 723.07
DBL Byrapura Challakers Highways Privale Limited 16.50 » 450 36.50 450 17.50
DBL Banpalore Nidagatta Highways Private Limited B7.50 - 4300 86.00 17881 17741
DBL Nidagatia Mysore Highways Private Limited 50.00 13.00 85.00 95.00 185.00 600.93
Pathrapali Kathghora Highways Private Limiled 4.00 = 47.40 5.50 63.51 6351
APCO Arasavalli Expressway Private Limited - 40.85 5,787.85 40.96 5,787.88 6,001.59
APCO Navkalyan Expressway Private Limited 6.00 1.00 6,500.53 83.50 6,500.63 6,521.03
Freedompoint Expressway Private Limiled 25.50 48.10 3,798.63 73.60 3,798.83 3,839.83
1,162.93 279.57 17,592.54 1911.42 20,004.13 21,218.12
10 Subsidiary
ImvirentMash o Rt Bathrapali Kethghora Highways Private Limiled - 3 - 5 37520 37520
APCO Arasavalll Expressway Private Limited - - - 327.46 585.04 854,34
APCO Navkalyan Expressway Private Limited - - - 334.70 1411.72 141172
Freedompoint Expressway Private Limited - - - 20370 826.05 826.05
- - - 865.86 3,179.01 34TT.31

\
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Rs. In Millions;
Sr No Transactions Mame of Related { 1 Quarter onded 31 Quarter ended 30th | Quarter ended 31 Nine months ended | Nine Months ended 31st| Year ended 31st
Parties , 2025 F 2025 2024 31st December, 2026 December, 2024 March, 2025
| 1 Unaudited | Unaudited 1 Unaudited Unaudited | Audited
1 Reduction in Equity on account of Buy Subsidiary
ack
DBL Jaora-Sailana Tollways Private Limiled - - 87.72 -
DBL Siwani-Sultangan] Tallways Privete Limited - - 3764 - =
DBL Sitamau-Suwasara Tollways Privale Limited - - 18.27 - -
DBL Uchera - Nagod Toliways Private Limited i & 76.90 2 .
Jalpa Devi Tollways Private Limited P - - 480.17 - -
DBL Kalmath Zarap Highways Private Limited 139.80 139.80 - =
DBL Naciad Madosa Tollways Privala Limited 24.46 = 24.46 " .
DBL Mahagaon Yavatmal Highways Private Limitad - 387.72 - 387.72 - -
DBL Wardha Bulibori Highways Private Limited - 420.01 - 429.01 - E
DBL Yavaimal Wardha Highways Privale Limited - 376.47 - 376.47 - -
164,27 1,173.20 203847 - =
12 Investment Made In NCD's Subsidiary
APCO Arasavalli Expressway Private Limited - - 4,762.60 - 4,762 60 4,762 60
APCO Navkalyan Expressway Privata Limilad - - 5,411.80 - 5411.80 5,411.90
Freedompoint Expressway Private Limited - - 3,302.10 - 3,382.10 3,392.10
- - 13,566.60 - 13,566.60 13,566.60
13 Redemption of Investment in NCD's Subsidiary
DBL Ashaknagar Vidisha Tollways Private Limited - 1.30 - 29.30 38.90 71.80
DEBL Hassan Periyapatna Tollways Private Limited 155.50 - 60.00 205.00 B8.40 90.40
DEL Hirekerur Ranibennur Telways Private Limited 36.00 = 20.00 80.30 B65.60 65.60
DBL Mundargi Harapanahalli Tollways Private Limitad 8570 - - 85.70 - 30.00
DBL Palan Rehil Tollways Private Limiled 96.00 - 123.00 245.00 144.20 165.20
DBL Bankhlafata-Dogawa Tolways Privale Limited - 20.00 20.00 20.00 20.00
DBL Betul Sami Tollways Private Limitad 120.00 = 100.00 180.00 242.00 242.00
DBL Hata Dargaon Telways Private Limited - 39.00 - 30.00 10.00 80.50
DBL Jaora-Sailana Tollways Private Limited 15.00 - E 45.00 48.00 67.50
DBL Mundi Sanawad Tellways Private Limited < 14.50 60.50 19.50 119.50 118.50
DBL Nadiad Modasa Tollways Private Limited - - - £5.00 45.00 45.00
DBL Sardarpur Badnawar Tolways Private Limited - - 3570 20.00 68.20 69.20
DBL Silwanl-Sultangan] Tollways Private Limited = 84.00 = 120.00 - -
DBL Sitamau-Suwasara Tollways Private Limited 4540 2.50 = 48.50 - 1.50
DBL Tikamgarh Nowgaon Tollways Private Limited - 50.70 7.00 7070 57.00 61.00
DEL Uchera - Naged Toliways Privale Limited - - ™ 20.00 - «
Jalpa Devi Tollways Private Limited 208.00 154.90 150.00 43910 264.60 264,60
DBL Anandapuram Anakapalli Highways Limited 2080.00 - 516.00 720.00 926.00 926.00
DEL Sangli Borgaon Highways Limited 280.00 - 415.00 675.00 625.00 62500
DEL Ballary Byrapura Highways Limited - 22500 - 225.00 250.00 568.00
DBL Gorhar Khairalunda Highways Limiled 210.00 = 226.00 435.00 511.00 511.00
DBL Tuljepur Ausa Highways Private Limited 155.00 - 72.00 185.00 286.80 286.80
DEL Lucknow Sultanpur Highways Private Limited 70.00 - 268.50 70.00 718.50 718.50
DEL Kalmath Zarap Highways Private Limited - - 42 50 550 219.00 39950
DBL Mahagaon Yavatmal Highways Private Limiled 140.00 - 132.50 295.00 312.50 31280
DBL Wardha Butibori Highways Private Limited 28.50 - 150.00 22150 150.00 150.00
DBL Byrapura Chalaksre Highwaye Private Limited = " 120.00 160,00 458.00 496.00
DBL Yavatmal Wardha Highways Private Limited - 218.00 - 218.00 44.20 31420
DBL Chandikhole Bhadrak Highways Limited - 380.00 - 380.00 - 250.00
DBL Rewa Sidhi Highways Private Limited 270.00 - 208.00 629.00 378.00 379.00
DBL Bangalore Nidagatta Highways Private Limited 320.00 - 450.00 92000 850.00 1,003 60
DBL Nidagaita Mysore Highways Privale Limiled - 520,00 - 52000 485.00 1.380.00
Pathrapall Kalhghora Highways Private Limited 100.00 - - 400,00 86.00 236.00
APCO Arasavalil Expressway Privale Limited = 620.00 = 620.00 - 27230
APCD Nevkalyan Expreasway Private Limited 510,00 - 860.00 860,00 - 660.00
Freedompoint Expressway Private Limited - 225.00 - 22500 - 202.10
3,222.00 2,554.90 3,857.70 4,456.10 7,622.40 11,064.30
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= {Rs. ln Millions]
Ak Teasaciions Wem of Fislatait Quarferended 31 | Quarterended 30th | Quarterended3t | Ninemonthsended | NineMonths ended 31st| Year ented 31st
, 2025 i 2026 2024 31st December, 2025 December, 2024 March, 2025
Unaudited Unaudited Unaudited _Audited
14 Return of Unit Capital Sponsor
Shrem Infra Invest Private Limited 137.89 - 33267 966.25 1,448.31 1.840.23
Directors and KMP having slanificant influence over entity
Shrem Enterprises Private Limited | formerly known as
‘Shrem Ofshore Wind Private Limited ) 45.97 110.81 32215 511.95 84261
HNitan Chhatwal 035 - 0.85 246 3.90 4.90
Smila Nilan Chhatwal 0.25 041 177 187 235
Shrem Investment Private Limiled 27.99 - 67.52 196.11 31165 301.19
Nitan Chhatwal (on behalf of CGT) 1632 - 36.86 107,35 170.58 21413
Hitesh Ghhatwal 0.36 - 0.85 246 3.90 490
R S Infra Advisors and Consultant LLF 14.06 - 3541 10224 163.48 20518
Relativas of
Anjali Hitesh Chhatwal on - - 078 - =
Krishani Nitan Chhatwal 0.03 - - 020 - -
242.32 - 53E.68 4,701.77 2615.63 3,306.60
16 Dividend Paid to unithelders Sponsor
Shrem Inira Invest Private Limited 69213 502,31 285.07 1,183.08 349.98 71363
Directors and KMP having significant Influence over entity ) -
Shrem Enterprises Private Limited ( formerly known as 197.41 167.47 95.04 394.42 11837 23862
Shrem Offshore Wind Private Limited )
Nitan Chhatwal 1.51 128 0.72 302 090 183
Smita Nitan Chhatwal 1.08 0.92 0.35 2,16 043 0.68
Shrem Investment Privata Limited 12018 101.85 57.88 24012 7208 145.87
Nitan Chhatwal {on behalf of CGT) 65.78 55,60 3167 13142 39.44 70.84
Hitesh Chhatwal 151 1.28 072 3.02 090 1.83
R S Infra Advisors and Consullant LLP 60.38 5122 3036 121.03 37.80 76.51
Relatives of
Anjali Hitesh Chhatwal 0.48 041 = 0.96 & -
Krishani Nitan Chhatwal 012 010 - 024 - -
1,0:40.58 B82.74 501.78 2,079.45 619.88 1,260.01
16 Interest to unit halders. Sponsor
Shrem Infra Invest Private Limiled 1085.34 46377 24238 1,238.48 111043 1.460.72
Directors and KMP having significant Influence over entity
Shram Enterprises Private Limited ( formarly known as 81.79 164,62 80.81 41291 39285 509.63
Shrem Offshore Wind Private Limited )
Nitan Chhatwal 047 118 062 31s 300 389
Smita Nitan Chhatwal 034 0.85 0.30 227 1.44 1.87
Shrem Investment Private Limited 37.62 9413 49.19 251.37 239.15 310.24
Nitan Chhatwal {on behalf of CGT) 20.59 5152 2693 137.50 130.90 169.82
Hitesh Chhatwal 047 1.18 082 3.15 3.00 3.89
R S Infra Advisors and Consultant LLP 18.80 47.29 2580 12893 12543 162.72
Itelatives of
Anjali Hitesh Chhatwal 015 038 - 1.01 -
Krishani Nitan Chhatwal 0.04 009 - 0.25 -
] 15,01 ZAT8.AT 2008.20 252270
A
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{c) Balances due from/to the related parties:

As at 31 December
2025

As at 31st December,
2024

SriNo Narration Mame of Related Parties
| Unaudited Unaudited
] Investments In Equity

DBL Ashoknagar Vidisha Tollways Private Limited 189.70 180.70 180.70
DEL Barkhlafata-Dogawa Tollways Private Limited 376.80 37580 37580
DBL Hassan Periyapatna Tollways Private Limitzd 805.70 905.70 905.70
DBL Hata Dargaon Tollways Private Limited 22370 22370 22370
DBL Hirekerur Ranibennur Tollways Private Limited 548 60 54880 546.60
DBL Jaora-Sailana Tollways Privats Limited 530.88 618.60 618.60
DBL Mundargi Harapanahalli Tolways Private Limited 611.30 611.30 611.30
DBL Mundi Sanawad Tollways Private Limited 21420 214.20 21420
DBL Nadiad Modasa Tollways Private Limited 846,64 871.10 871.10
DBL Patan Rehli Tollways Private Limited 841.40 941 40 941.40
DBL Silwani-Sultanganj Tollways Private Limited 424.86 462.30 462.30
DBL Sitamau-Suwasara Tollways Private Limited 200.33 218.80 218.60
DBL Tikemgarh Nowgaon Tolbways Private Limited 510.80 510.80 510.80
DBL Uchera - Nagod Toliways Private Limited B&T.7 744 60 744.60
Jalpa Devi Tollways Private Limited 13,280.73 13,770.90 13,770.00
DBL Betul Sami Tollways Privale Limiled 416.10 415.10 41510
DBL Sandarpur Badnawar Tollways Private Limited 100.00 100.00 100.00
Suryavanshi Infrastructure Private Limited 168.00 168.00 168.00
DBL Anandapuram Anakapalli Highways Limited 1,146.59 1,146.59 1,148.59
DBL Sangli Borgaon Highways Limiiled 904.92 004,92 g

DBL Bellary Byrapura Highways Limited 546.62 546 62 546.62
DBL Gorhar Khairatunda Highways Limited 45173 451.73 451.73
DBL Wardha Butibori Highways Private Limiled 1,841.39 2,070.40 2,070.40
DBL Yavatmal Wardha Highways Privata Limited 1,534.53 1,811.00 1,911.00
DBL Kalmath Zarap Highways Private Limited 393,80 1,083 80 1.033.60
DBL Lucknow Sultanpur Highways Private Limited 3,006.90 3,006.90 3,006.90
DEBL Mahagaon Yavatmal Highways Private Limited 1,791.68 2,159.40 2,159.40
DBL Tuljapur Ausa Highways Private Limited 1,620.60 1,620.80 1,620.60
DBL Byrapura Ghallakere Highways Private Limited 907.24 807.24 907.24
DEL Chandikhcle Bhadrak Highways Limiled 664.70 B64.70 B864.70
DEL Rewa Sidhi Highways Private Limited 1,218.40 1,218.40 1,218.40
DBL Bangalore Nidagalta Highways Private Limited 1488.47 1,488.47 1,488.47
DEL Nidagatta Mysore Highways Private Limited 157127 1.571.27 1,571.27
Pathrapali Kathghora Highways Private Limited T79.20 779.20 779.20
APCO Arasavalii Expressway Private Limited 1,191.60 566.04 864.34
APCO Navkalyan Expressway Private Limited 1.746.42 141172 1.411.72
Freedomaoint Expressway Private Limited 1,029.75 B26.05 B26.05

__45298.27 45,173.26 48,471,865
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16272
As at 31 December As at 31st December, As at 31st March,
SrNo Marration Name of Related Parties 2025 2025
Unaudited | Unaudited 1 Audited
- Subsi

DBL Ashoknagar Vidisha Tollways Private Limited 30.70 93.00 60.00
DBL Bankhlafata-Dogawa Tollways Private Limited 50.00 80.00 80.00
DBL Belul Sami Tollways Private Limited 639.60 82960 820.60
DBL Hassan Periyapatna Tollways Private Limiled - 207 00 205.00
DBL Hata Dargaon Tolways Privaie Limited 226.90 327.40 26500
DBL Hirekerur Ranibennur Tollways Privale Limited - 80.30 80.30
DBL Jaora-Sailana Tollways Private Limited BO.50 145.00 12550
DEL Mundargi Harapanahali Tollways Private Limited - 115.70 85.70
DBL Mundi Sanawad Tollways Private Limited - 18.50 19.50
DBL Nadiad Modasa Telways Private Limited - 55.00 55.00
DBL Patan Rehli Tollways Private Limited 488.80 744.80 733.80
DBL Sardarpur Badnawar Tolways Private Limited - 20.00 20,00
DBL Sitwanl-Sultanganj Tollways Private Limited - 120.00 120.00
DBL Sitamau-Suwasara Tollways Private Limited - 50.00 48.50
DBL Tikamgarh Nowgaon Toliways Privale Limiled - 7470 70.70
Jalpa Devi Tallways Private Limited 3.108.80 3,547.90 3,547.80
DBL Uchera - Nagod Tollways Private Limited 60.00 80.00 80.00
DBL Anzndapuram Anakapalli Highways Limited 5521.70 6,241.70 6,241.70
DBL Sargli Borgaon Highways Limiitled 3,035.10 371010 371010
DBL Bellary Byrapura Highways Limited 2,586.40 3,139.40 2.821.40
DBL Gorhar Khairatunda Highways Limited 2,124.10 2,559.10 2,559.10
DBL Kalmath Zarap Highways Privats Limited 1,086.00 1,252.00 1,071.50
DBL Lucknow Sultanpur Highways Private Limited 4,021.50 4,081.50 4,081.50
DBL Mahagaon Yavalmal Highways Private Limited 1.131.20 1.426.20 1,426.20
DBL Tuljapur Ausa Highways Private Limited 573.80 728.80 728.80

DBL Wardha Butibori Highways Private Limited 664.70 886.20 ..
DBL Yavaimal Wardha Highways Privale Limited 792.00 1,280.00 1,010.00
DBL Byrapura Challzkere Highways Private Limited 786.00 974.00 936.00
DBL Chandikhole Bhadrak Highways Limited 4,784.90 5414.90 5,164.90
DBL Rewa Sidhi Highways Private Limited 2,061.70 3,500.70 3,500.70
DBL Bangalore Nidagalla Highways Private Limited 7.162.00 B8,135.50 8,082 00
DBL Nidagatia Mysore Highways Private Limited 8,719.40 10,114.40 9,239.40
Pathrapeli Kathghora Highways Private Limited 2,194.50 2,744.50 2,594.50
APCO Arasavalli Expressway Privale Limited 3,A70.30 4,762.60 4,400.30
Freedompoint Expressway Private Limited 2,966.00 330210 3,190.00
APCO Navkalyan Expressway Private Limited 3,891.90 4,751.90 4,751.80

BCEETA) TETE550 7301380
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510.80
L As at 31 December As at 31st December, | Asat 31st March,
SrNo Narration Name of Related Parties 2024 2025
Unaudited | Unaudited
& Trado Roceivablos & Interest Receivables
DBL Ashoknagar Vidisha Tollways Private Limited 057 = 0.44
DBL Barkhiafata-Dogawa Tollways Private Limiled 0.72 1.86 0.7
DBL Belul Sarmi Tollways Private Limited 740 11.86 3233
DBL Hassan Periyapatna Tollways Private Limitad - 980 0.59
DBL Hata Dargaon Tolways Private Limited 213 6566 121
DBL Hirekerur Ranibennur Tollways Private Limited 3.30 12.01 323
DBL Jaora-Sailana Tollways Privats Limited 1.19 1.74 384
DBL Mundargi Harapanahalii Tollways Private Limited 0.00 4.21 0.40
DBL Mundi Sanawad Tallways Private Limied - 0.19 123
DBL Nadiad Modasa Tollways Private Limited - o7t 0.16
DBL Palan Rehli Tollways Privale Limited 233 240 16.89
DBL Sardarpur Badnawar Tollways Private Limiled 1.24 0.24 218
DBL Siwani-Sultangan] Tollways Private Limited - 1.57 0.89
DBL Sitamau-Suwasara Tollways Private Limited 0.01 0.66 0.38
DBL Tikemgarh Mowgaon Tollways Private Limited - o070 142
DBL Uchera - Nagod Tollways Private Limited 0.72 1.89 265
Jalpa Devi Tollways Private Limited -0.00 495 9.59
Suryavanshi Infrastructure Private Limited - - 0.23
DBL Anandapuram Anakapalli Highways Limited 94.50 143.77 340.63
DBL Sangli Borgaon Highways Limited 66.66 124.99 136.45
DBL Bellary Byrapura Highways Limited 113.26 108.08 26.02
DBL Gorhar Khairatunda Highways Limited 7248 50.13 128.65
DBL Wardna Butibori Highways Private Limited 13.78 2366 67.00
DBL Yavalmal Wardha Highways Frivate Limited 45.50 57.47 627
DEL Byrapura Challakere Highways Private Limited 10.35 11.85 31.01
DBL Tuljapur Ausa Highways Privae Limited 14.40 16.67 31.32
DEL Kelmath Zarap Highways Private Limited T 42.14 0.60
DBL Lucknow Sultanpur Highways Private Limited 4.42 58.12 192 68
DBL Mahagaen Yavatmal Highways Private Limited 26.68 31.73 821
DBL Chandikhole Bhadrak Highways Limited 269,34 31150 7785
DBL Rewa Sidhi Highways Private Limited 60.45 a2.01 112.34
DEL Bangalore Nidagatia Highways Privale Limiled 487 2899 196.58
DBL Nidzgatta Mysare Highways Private Limited 368.98 474.29 16.24
Pathrapali Kathghora Highways Private Limiled 26.30 185.89 28.24
APCQ Arasavalil Expressway Privale Limited 22584 164.96 24.33
APCO Navkalyan Expressway Private Limited 91.55 107.82 268187
Freedompoint Expressway Private Limited 171.85 115.96 70.57
1,728.21 2,272.72 1,827.27

)
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120.00
As at 31 December As at 31st December, | As at 31st March,
SrNo Narration Mame of Related Parties 2025 2024 2025
| Unaudited | Unaudited | Audited
3 Loans and Advances
DBL Betul Sami Tolways Private Limited 30221 371.90 330.48
DBL Hassan Periyapatna Tollways Private Limited - 69,90 -
DBL Ashoknagar Vidisha Tollways Private Limitad _ 200 =
DBL Hala Dargaon Tolways Private Limiled 71.50 - -
DBL Hirekerur Ranibennur Tollways Private Limited 0.50 264.59 171.00
DBL Jacra-Sailana Tollways Private Limited - 3 =
DBL Mundargl Harapanahalli Tolways Private Limited 162.15 61.80 -
DBL Patan Rehll Tollways Private Limited 16360 - 450
DBL Sardarpur Badnawar Tolways Private Limited 24.50 21817 204.34
DBL Silwani-Sultangan] Tollways Private Limited - 5.80 -
DBL Tikarngarh Nowgaon Tolways Private Limited - 0.50 =
DBL Uchera - Nagod Tollways Private Limited - - 0.20
DBL Wardha Bulibori Highways Privale Limited 2.50 148.10 159.10
DBL Yavatmal Wardha Highways Private Limited 62.00 6.00 -
DBL Barkhlafala-Dogawa Tolways Private Limited 35.00 350 3
DBL Nadiad Modasa Tollways Private Limiled 4.50 - -
DBL Sitamau-Suwasara Tollways Private Limiled - 2.80 =
DBL Anandapuram Anakapalli Highways Limited 113.50 = -
DBL Sangli Borgaon Highways Limited - 1.50 -
DBL Bellary Byrapura Highways Limited 16.00 - -
DBL Kalmath Zarap Highways Private Limited 74.00 8.50 -
DBL Lucknow Sultanpur Highways Private Limited - 3.00 11.00
DBL Mahagaon Yavatmal Highways Private Limited 48.40 - -
DBL Tuliapur Ausa Highways Private Limited - 3.00 5.50
DEL Chandikhele Bhadrak Highways Limited - 148.60 i
DBL Rewa Sidhi Highways Private Limited 3.50 - -
DBL Byrapura Challakere Highways Private Limited - - 18.50
DBL Banjalore Nidagatta Highways Private Limited 53.00 - 25.00
DEL Nidzgatta Mysore Highways Private Limited - 415.93 A
APCO Arasavalli Expressway Private Limited - 81.20 2245
APCO Navkalyan Expressway Private Limited 58.50 75.00
Freedampoint Expressway Private Limitad 2570 36.50
1,136.85 1,881.08 1,071.58
4 Trade Payable Investment Manager
Shrem Inlra Investment Manager Private Limited s 10.32 4.08
= 10.32 4.06
5 Payable to Related Party DBL Asheknager Vidisha Tolways Private Limited - 1.34
1.34 =

—
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Notes to Unaudited Standalone Interim Financial information of Shrem InviT
{The Trust) for the quarter and nine months ended 31st December, 2025

. The attached Unaudited Standalone Interim Financial Information of Shrem InvIT (“Trust™)
for the quarter and nine months ended 31st December, 2025 have been reviewed by the
audit committee of Shrem Infra Investment Manager Private Limited (Formerly known as
Shrem Financial Private Limited) (Investment Manager of Shrem InviT) and subsequently
approved by Board of Directors of Investment Manager in its meeting held on 05" February,
2026.

. The statutory auditors of the Trust have carried out the Limited Review of the Standalone
Interim financial information.

. The Unaudited Standalone Interim Financial Information comprises of Standalone
Statement of profit and loss, explanatory notes thereto and the additional disclosures as
required in Chapter 4 of Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated
July 11, 2025 (“SEBI Master Circular”) for the quarter and nine months ended 31st December,
2025 being submitted by the Investment Manager pursuant to the requirement of
Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations 2014, as amended
from time to time, read with SEBI Master circular.

- There is no change in accounting policies followed by the Trust during the quarter.

. The Board of Directors of the Investment Manager has declared Eighteenth distribution
(since inception) of Rs. 54180 per unit which comprises of Rs. 2.7379 per unit as Interest,
Rs. 1.1094 per unit as Dividend and Rs. 1.5707 per unit as Return of Capital in its meeting
held on 05" February, 2026.

Shrem InvIT in March, 24 has entered into a binding Term Sheet for acquisition of 2 road
Special purpose vehicles (SPVs) owned jointly by APCO Infratech Private Limited (AIPL) and
Chetak Enterprises Limited (CEL) at a total consideration of Rs. 4,194 Millions and deferred
consideration to be determined based on regulatory approvals for GST Change in Law (CIL)
Claims as per the binding documents. The acquisition is pending for necessary approvals
and clearances.
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Deferred consideration for GST CIL claims, filed by the SPVs with the respective
concessioning authorities are paid by the InvIT to the respective sellers as per the terms &
conditions of the agreements executed with them, when such claims are fully settled.
Accordingly, InvIT has paid till date a sum of Rs. 1,400 Millions to Dilip Buildcon Limited and
Rs. 950 Millions to DBL Infra Assets Private Limited as an advance towards deferred
consideration for 10 SPVs which were acquired in earlier periods.

The Trust has reviewed the future discounted cash flows of the intangible assets (Toll
Collection Rights) and financial assets of its subsidiaries. Considering the principle of
prudence and conservatism, for assets where concession period are expiring in next 5 years,
these assets are impaired on systematic basis for remaining period. Based on independent
valuation obtained by inviT, wherever recoverable amount is lower than the carrying amount
of the assets as per the books of accounts, impairment is recorded. Accordingly, an
aggregate impairment of Rs. 263.92 Millions and Rs. 869.15 Millions in value of investments
has been recognised in the statement of profit and loss for the quarter and nine months
ended 31st December, 2025.

Details of Other Income and Details of material items of revenue as per Interim Financial
Information for the quarter and nine months ended 31 December 2025 is attached
herewith as Annexure I.

Details of Other Expenses and Details of material items of expenses as per Interim Financial
Information for the quarter and nine months ended 31% December 2025 is attached
herewith as Annexure |.

Details of Investment management fees: -

In terms of the InviT Regulations, the Trust has entered into Investment Management
Agreement (IM Agreement) dated 12 January, 2021 (as amended dated 30" November,
2023) with Shrem Infra Investment Manager Private Limited (Formerly known as Shrem
Financial Private Limited) (the Investment Manager). Pursuant to Annexure | of the IM
Agreement, the Investment Manager is entitled to a fee from the funds of the Trust @ 1%
of operational revenue of the InvIT Assets, which is in accordance with the Placement
Memorandum filed with SEBI. There are no changes during the year in the methodology for
computation of fees.

The net worth of Shrem Infra Investment Manager Private Limited (Formerly known as
Shrem Financial Private Limited) the Investment Manager (IM) of the InviT has not been
eroded and is above the regulatory threshold of Rs 10 Cr. Accordingly financials of the IM
have not been provided with these statements.

operating in the road sector.




14. The Financial results are prepared in conformity with the applicable 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.
InvIT is not governed by separate sectoral regulator and hence no specific accounting laws,
as prescribed by sectoral regulators, with respect to the projects being executed by the InvIT
are applicable to its operations.

15. Investors can view the results of the Trust on the Trust's website www.shreminvit.com or on
National Stock Exchange (www.nseindia.com )

4
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Annexure I - Details of Materials Iltems for the quarter and nine Months ended 31st December, 2025
Rs. in Millions
Quarter ended 3ist | Quarter ended 30th Quarter ended 31st Nine Months ended 31st Nine Months ended 31st Year ended 31st
Particulars Dec, 2025 Sep, 2025 December, 2024 Dec,2025 ber, 2024 March, 2025
Income
Interest Income on NCDs from Subsidiary Companies 2,195.76 2,287.81 2,581.15 6,845.12 7,115.38 9,56B.07
I I
[Interest on Borrowings _ 1,362.68 1,423.92 | 1,697.40 | 1,31033 | 4,715.61 | 6,410.92 |




Shrem Invit- Standalone

Annexure I - Details of Other Income and Other Expenses for the quarter and nine months ended 31st December, 2025

Details of Other Income
Rs. In Millions
Bdierineg Quarter ended 31st 332;;?;‘3’::; Quarter ended 31st | Nine Months Ended 31st| Nine Months Endea 31s¢[ P07 e Year
December 2025 ' December, 2024 December, 2025 December, 2024
2025 2025
Other Support Services- Revenue 69.20 70.15 177.19 209.50 29913 368.80
Interest on Fixed Deposit 71.10 7777 67.16 221.27 19841 27475
Interest Income on Bonds / G-Sec/ NCD / Commercial Paper 69.56 73.76 67.69 226,59 183.88 265.11
Interest on Income tax refund - - 135 - 1.35 1.35
Capital Gain on Redemption of Mutual Fund 39.25 65.34 48.89 161.70 107.30 197.64
Unrealised gain on investment in Mutual Fund (Net) - - 27.89 = 5241 43.03
Gain on buyback of shares 196.52 207.63 - 679.73 - -
Gain on Foreign Exchange Transactions (Net) - - - - - 208.85
Total 445.63 494.65 390.17 1,498.79 842.48 1,359.5¢
Details of
Particalars Quarter ended 31st 3%'::?::;':‘::_ Quarter ended 31st | Nine Months Ended 31st | Nine Months Ended 31st en;:; .t'ihlesty:t::;ch
December 2025 2025 ¥ December, 2024 December, 2025 December, 2024 2028
Legal & Professional Fees 3.72 5.94 6.71 12.08 20.27 28.19
Rent,Rates and Taxes - 1.84 0.00 1.84 0.03 0.04
Unrealised loss/ (gain) on investment in Mutual Fund (Net) (8.55) 8.67 - 640 5 o
Loss on Foreign Exchange Transactions (Net) 201.10 613.56 - 818.68 - -
Miscelleneous Expenses 0.25 0.54 292 265 4.64 494
Total 196.52 630.55 9.63 841.65 24.94 33.17
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Independent Auditor’'s Review Report on Unaudited Consolidated Interim Financial
Information of Shrem InviT for the quarter and nine months ended 315t December, 2025,
Pursuant to the Regulation 23 of the SEBI (Infrastructure Investment Trusts)
Regulations, 2014, as amended

The Board of Directors of

Shrem Infra Investment Manager Private Limited (Formerly known as Shrem Financial
Private Limited) (as Investment Manager of Shrem InviT)

1) We have reviewed the accompanying statement of unaudited consoclidated interim
financial information of Shrem InvIT (“the Trust”) and its subsidiaries (the Trust and its
subsidiaries together referred to as “the Group’) ‘which comprises unaudited
consolidated Statement of Profit and Loss (Including other comprehensive income) for
the quarter and nine months ended 31t December, 2025, explanatory notes thereto
and the additional disclosures as required in Chapter 4 of Master Circular No.
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 11" July, 2025 (“SEBI Master Circular”)
(together referred to as the ‘Statement’) being submitted by Shrem Infra Investment
Manager Private Limited (Formerly known as Shrem Financial Private Limited)
(“Investment Manager”) pursuant to the requirements of Regulation 23 of the Securities
and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as
amended (“SEBI Regulations”), read with the SEBI Master Circular.

2) This Statement, which is the responsibility of the Investment Manager of the Trust and
has been approved by the Board of Directors of the Investment Manager of the Trust,
has been prepared in accordance with recognition and measurement principles laid
down in Indian Accounting Standards 34 “Interim Financial Reporting” (Ind AS 34), as
prescribed under Section 133 of the Companies Act, 2013 (“the Act’) read with relevant
rules issued thereunder, other accounting principles generally accepted in India and in
compliance with the SEBI Master Circular and additional disclosures included in the
Statement is in accordance with SEBI Master Circular. Our responsibility is to express a
conclusion on the Statement based on our review.

Scope of Review

3) We conducted our review in accordance with the Standard on Review Engagements
(SRE) 2410 - “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by The Institute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of Investment Manager personnel
responsible for financial and accounting matters and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing specified under section 143(10) of the
Companies Act, 2013 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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We also performed the procedures in accordance with regulation 13(2)(e) of the SEBI
Regulations, to the extent applicable.
4) The statement includes the financial information of the following entities:

Sr. No.|Name of the Company

Reporting Entity

Shrem InviT

Subsidiaries

1 |Suryavanshi Infrastructure Private Limited
2 |DBL Nadiad Modasa Tollways Private Limited

DBL Jaora-Sailana Tollways Private Limited (Formerly known as DBL Jaora-
Sailana Tollways Limited)

DBL Bankhlafata-Dogawa Tollways Private Limited (Formerly known as DBL
Bankhlafata-Dogawa Tollways Limited)

DBL Mundargi Harapanahalli Tollways Private Limited

DBL Hassan- Periyapatna Tollways Private Limited (Formerly known as DBL
Hassan- Periyapatna Tollways Limited)

DBL Hirekerur Ranibennur Tollways Private Limited

DBL Sardarpur Badnawar Tollways Private Limited (Formerly known as DBL
Sardarpur Badnawar Tollways Limited)

9 DBL Silwani - Sultanganj Tollways Private Limited (Formerly known as DBL
Silwani - Sultanganj Tollways Limited)

10 DBL Mundi Sanawad Tollways Private Limited (Formerly known as DBL Mundi
Sanawad Tollways Limited)

11 DBL Sitamau- Suwasara Tollways Private Limited (Formerly known as DBL
Sitamau- Suwasara Tollways Limited)

DBL Uchera-Nagod Tollways Private Limited (Formerly known as DBL Uchera-
12 55508
Nagod Tollways Limited)

13 |DBL Ashoknagar-Vidisha Tollways Private Limited
14 |DBL Betul-Sarni Tollways Private Limited

15 DBL Tikamgarh- Nowgaon Tollways Private Limited (Formerly known as DBL
Tikamgarh- Nowgaon Tollways Limited)
DBL Hata Dargawon Tollways Private Limited (Formerly known as DBL
16 o
Hatadargawon Tollways Limited)
DBL Patan Rehli Tollways Private Limited (Formerly known as DBL Patan Rehli
Tollways Limited)
18 Jalpa devi Tollways Private Limited (Formerly known as Jalpa devi Tollways
Limited)
19 DBL Anandapuram Anakapalli Highways Limited (Formerly known as DBL
Anandapuram Anakapalli Highways Private Limited)

20 DBL Gorhar Khairatunda Highways Limited (Formerly known as DBL Gorhar
Khairatunda Highways Private Limited)

w
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20 DBL Gorhar Khairatunda Highways Limited (Formerly known as DBL Gorhar
Khairatunda Highways Private Limited)

21 |DBL Sangli Borgaon Highways Limited

DBL Bellary Byrapura Highways Limited (Formerly known as DBL Bellary
22 : = e
Byrapura Highways Private Limited)

23 DBL Luknow Sultanpur Highways Private Limited (Formerly known as DBL
Luknow Sultanpur Highways Limited)

o4 DBL Kalmath Zarap Highways Private Limited (Formerly known as DBL Kalmath
Zarap Highways Limited)

25 |DBL Yavatmal Wardha Highways Private Limited
26 |DBL Mahagaon Yavatmal Highways Private Limited
27 |DBL Wardha Butibori Highways Private Limited

DBL Tuljapur Ausa Highways Private Limited (Formerly known as DBL Tuljapur
28 : s
Ausa Highways Limited)

29 [DBL Byrapura Challakere Highways Private Limited
30 |DBL Chandikhole Bhadrak Highways Limited

31 |DBL Rewa Sidhi Highways Private Limited

32 |DBL Bangalore Nidagatta Highways Private Limited
33 |DBL Nidagatta Mysore Highways Private Limited
34 |Pathrapali-Kathghora Highways Private Limited

35 |Apco Arasavalli Expressway Private Limited

36 |Apco Navkalyan Expressway Private Limited

37 |Freedompoint Expressway Private Limited

Conclusion

5) Based on our review conducted and procedure performed as stated in paragraph 3
above and based on the consideration of review reports of other auditors referred to in
paragraph 6 & 7 below, nothing has come to our attention that causes us to believe that
the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in the aforesaid Indian Accounting Standards (Ind AS)
as prescribed under section 133 of the Companies Act, 2013 (“the act”) and other
accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of Regulation 23 of the SEBI Regulations as amended,
read with the SEBI Master Circular, including the manner in which it is to be disclosed,
or that it contains any material misstatement.

Emphasis of Matter

6) We draw your attention to Note 9 of the Unaudited Consolidated interim financial
information which explains that the subsidiary Companies has created debentures
redemption reserve as required under section 71(4) of the Companies Act, 2013 read
with rule 18(7) of Companies (Share Capital and Debentures) Rules, 2014 or as per
amended Article of Association (AOA) whichever is higher, except for one subsidiary
company which have not created debentures redemption reserve on account of losses

d;
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and seventeen subsidiary companies which have partially created debentures
redemption reserve due to inadequacy of profit.

Qur conclusion is not modified in respect of any of this matter.
Other Matter

7) We did not review the unaudited interim financial information and other disclosures of
nineteen subsidiaries included in the unaudited consolidated interim financial
information, whose interim financial information reflects total revenues of Rs. 4,067.84
million and Rs. 13,717.44 million for the quarter and nine months ended 31 December
2025 respectively, total net profit after taxes of Rs. 509.08 million and Rs. 3,548.7
million for the quarter and nine months ended 315 December 2025 respectively, total
comprehensive income of Rs. 509.06 million and Rs. 3,548.79 million for the quarter and
nine months ended 315 December 2025 respectively, as considered in the Statement.
These interim financial information has been reviewed by other auditor whose reports
have been furnished to us by the investment manager and our conclusion on the
Statement, in so far as it relates to the amounts and disclosure included in respect of
these subsidiaries, is based solely on the reports of other auditor and the procedures
performed by us as stated in paragraph 3 above.

Our conclusion on the statement is not modified in respect of the above matters.

For Mukund M. Chitale & Co
Chartered Accountants
Firm Reg. No. 106655W

(V.A.Chougule)
Partner
M. No. 132680

UDIN: 26132680LOVQPL2404

Place: Mumbai
Date: February 05, 2026
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SEBI istration Numbey 0017
UNAUDITED CONSOLIDATED INTERIM FINANCIAL INFORMATION FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2025
{Rs.in Millions]
Paitlsilsre Quarter ended 31st Quarter ended 30th Quarter ended 31st Nine Months Ended 31st | Nine Months Ended 31st | Year ended 31st March
December, 2025 September, 20256 December, 2024 December, 2025 Decamber, 2024
Unaudited L Unaudited Unaudited Unaudited Audited
[} |income
Revenue from Operalions 2,265.74 3,226.57 2,843.85 8,324.08 7,842.80 1214033
Interes! (ncome: 2,400.31 2,480.74 2,800.84 743528 8,245.30 11,437,998
Other income 263.72 306.45 262.38 arrer T13.07 1,324 10
Total Income (1) 4,968.77 6,002.76 6,027.47 16,638.03 16,808.17 26,902.42
Iy |[Expenses
Audit Fees 1.08 0. 0.94 3oz 274 414
Custadisn Fees 009 2.41 0.34 250 260 234
Insurance Expenses & Securily Expenses 21.06 24.59 36.72 6881 93.47 12479
Project Management Expenses 34.60 35.07 34.53 104.75 04.57 13045
it Manager Fees 69.20 70.16 7118 209.50 18313 262.80
Trustee Fas 1.20 1.50 b 270 150 1.50
Veluation Expenses 0.59 0.60 015 237 225 065
Cost of Construction/Operation and Management Expenses 1,147.06 965.10 71043 287225 1,603.98 362508
Empl benefils expense 0.09 063 060 1.31 177 237
Finance cosls 1,366.00 1,430.85 1,703.08 4,355.25 4,724.00 6,423.06
Depreciation & Amarlisalion Expenses 146.09 14607 145.96 436.88 436.47 578.31
Impairment in valua of Investment 263.82 272.08 T74.06 858.15 1,404.46 195127
Other expanses 782.67 1,174.18 492.08 252263 1,185.78 2930.93
Total expenses (11} 3,833.74 4,124.12 3,969.07 11,450.90 9,755.72 16,038.70
Ill) | Profiti{loss)before exceptional items and tax {J-I1) 1,135.03 1,878.64 205810 518713 7,052.45 £.833.72
{IV) |Exceplional items - o - % ¥, -
(v} _|Profit/ {loss) before tax (Ill) - (IV) 1,135.03 1,878.64 2,058.10 5,187.13 7.062.45 9,863.72
(Vi) |Tax
(a) Current tax 26.59 65.00 (3.14) 139.37 10.35 88.72
(b) Defarred tax (creditycharge {200.22) (245.96)| (306.07)| (672.77) (1,216.52) (1,373.57)
(c) Tax of previous year (14.24) - (1.73)) (14.21) 0.75) (0.75
o F\"“I’]'“ e T e R i cinying openionE 1,32290 2,068.60 2,389.04 5734.74 8,259.37 11,140.82
Vill) |Less: Share of Profil / (loss) of Pre-acquisilion Period - - - - -
|Add: Share of Profit/(Loss) of Associales - - - - 2061 29.61
(X} _|Net Profit (Loss) for the year / period (VII-Vil]] 1,322.90 2,059.50 2,369.04 5,734.74 B,288.98 11,178.93
(X) |Profit/ {loss) for tha year / period attri fo:
(a) Owners of Parent 1,332.45 2,049.15 2,343.96 5,720.14 820315 11.085.50
{b) Non-cantrolfing Interest (10.55) 10.35 25.08 14.60 85.83 83.43
(¥1) _|Other Comprehensive Income
A (1) Hems thal will not be reclassified lo profit or loss & B = " P
(i) Income tax reiating to items that will not be reclassified to profit
or loss - - £l 5 Z 5
B (i) ltems that will be reclassified to profit or loss - - B F3 - -
(i) Income tax relating to items that will ba reciassified to profit or
loss L. = = = =
(XIl) |Total Comprehensive Income for the yearfperiod (Comprising
Profit {Loss) and Other Comprehensive Income for the 1,333.45 2,048.15 2,343.96 6,720.14 8,203.18 11,095.50
vear/period) { X + XI)
(X1 |Eamings per equity share (Issue price per unit is Rs 100)#
(1) Basic ( in Rs) 218 3.35 3.94 9.36 13.79 18.53
(2) Diluted { in Rs) 218 3.35 938 | 4 13.79 18.53

# Eaming per unil for inlerim period i not annualised.




SHREM INVIT
SEBI Reglstration Number IN linviT/20-21/ 0017

Additional Disclosures as Required chapter 4 to the SEBI Circular No. IDHS-PoD.

Commitments and Contingent Liabilities

Particulars As at 315t December, 2025
Unaudited
Capital Commitments Refer Note 6 of Financial
infarmation
Gontingent Liabilities Refer Note below*

of the

dated 11th July, 2025

Some of the SFVs have received GST notices from the GST department. However, as per the terms and

litigation shall be bome by the respective sellers. Consequently, the Company has not recognized these as cantingent liabllities.

Statement of earning per unit

any liability arising from such ongoing GST

Partlculars Quarter ended 31st Quarter ended 30th Quarter ended 31st Nine Months ended 31st Nine Months ended 31st Year ended 31st
Decambar, 2025 Septembaer, 2028 December, 2024 2025 D 2024 March 2025
Ji Audited
Profit/ (108s) for the period (Amount Rs. in Millions) 1.333.45 2.049.15 2.343.98 5720.14 8.203.15 11.035.50
Weighted Average number of units outstanding for computation of basic and diluled eaming per unit 61,08,44,180) 61,08,44,160 59,48,09.326 61,08,44,160 59.48,09.326 69.88,19.034
Earninas per unit {basic and diluted) (Rs.per uniti# 218 3.36 3.94 2.36 13.79 18.53

# Eaming per unit for the interim peried is not annualized,
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Related Parties Transactions
A List of related parties of Shrem InvIT

Reporting Entarprise
Shrem Invit

List of related partics as on 31st December. 2026
1) List of related parties as per the requirements of Ind AS 24 - "Related Party Disclosures™ and as per Regulation 2(1)(zv) of the SESI InvIT Regulations

Associate Companies.
Pathrapali Kathghora Highways Private Limited {Associated fill 2nd July 2024)

Related parties where control exists

m

AlParties to the InvIT

Shrem Infra Invest Private Limited (Sponsor)

Shrem Infra Investment manager Private Limited (Investment Mznager)
Axis Truslee Services Limited (Truslee)

$Shrem Road Proiects Privale Limiled (Project Manager)

B} Director of the parties to the trust specified In category Il {A) above

(i) Shrem Infra invest Private Limited (Sponsor)
Nitan Chhatwal

Smita Nitan Chhatwal

Manish Prahlad Ral Hingar (Independent Direclor)
Prashant Kumar Jain {Independent Director)

(i} Shrem Infra Investment manaaer Private Limited (Investment Manager)
Nitan Chhatwal

‘Smita Nitan Chhatwal

Nikhil Pareek

Pradesp Singh (independent Director)

Suneet Shriniwas Maheshwar (Independent Direclor)

Anurag Kumar Sachen (Independent Direclor)

Neeta Mukeri (Independent Director) (From Bth May 2024)

{iiil Shrem Road Prolects Private Limited (Proiect Manager)
Piyush Sheetalchand Jain

Vinest Taparia (till 01st April, 2025)

Hitesh Chhatwal (From 01st Apri, 2025}

{iv) Axis Trustee Services Limited [Trustea)
Prashant Ramrao Joshi

Sumit Bali (till 16th August, 2024)

Deepa Rath (MD & CEO) (till 5ih Fab 2025)
Arun Mehia (From 3rd May 2024}

Pramod Kumar Nagpal (From 3rd May 2024)
Bipin Saraf Kumar (From 11th April 2025)
Rahul Choudhary (From 06th February 2025)

{v) Key Managerial Personal of Shrem Infra Investment manager Private Limited
Shyam Sunder Malani (CFO)

llaa Jayesh Udashi (CS and Compliance officer of Shrem InvIT) { till 13th October 2025)
Kunal Trivedi - (CS) (From 31s1 Oclober 2025)

€) Promoters of the partles to the trust specified in cateqory Il (A) above

i) Shrem Infra Invest Private Limited (Sponsor)
Chhatwal Group Trust (CGT)
Shrem Impex Private Limited



SHREM INVIT
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(i) Shrem Infra Investment manaaer Private Limited {Investment Manager)
Chhatwal Group Trust

Nitan Chhatwal

Hitesh Chhatwal

(iii} Shrem Road Prolects Private Limited (Prolect Manager)
Chhatwal Group Trust

Nitan Chhatwal

Hitesh Chhatwal

iv) Axis Trustee Services Limited (Trustee)
Auxis Bank Limited

d) Entity having sianificant Influence
Shrem Investment Private Limited
R 5 Infra Advisors and Consultant LLP

e} Directors and KMP havina significant Influence over entity
Shrem Enterprises Private Limited ( formerly known as Shrem Offshore Wind private Limited )

1) Relatives of Director's of the parties to tha Trust

Anjali Hitesh Chhatwal (Wife of Hilesh Chhatwal)
Krishani Nitan Chhatwal (Daughter of Nitan Chhatwal)




SHREM INVIT
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{b) Transactions with the related parties:

Rs. In Mill
Quarter ended 318t Quarter snded 30th Quarter ended 31st Nine Months ended 31st Nine Months ended 31st Year ended 3ist
SrNo Transactions Name of Related Parties December, 2026 Soptamber, 2025 Decambaer, 2024 2025 March 2025
1 Audited
1 Income
Interesl income on Loan and advance Assaciate
Pathrapali Kathghora - - - - 175 1.75
Highways Private Limited
E o - - 175 1.78
Interest Income on NCDs Assoclate
Pathrapali Kathghora - - - - 9693 96.93
Highways Private Limited
B - - - 95,93 6.93
Other Support Service Assoclate
Pathrapali Kethghora - - - - 188 188
Highways Private Limited
5 = 2 = 188 1.88_
2 Expenses
Investment manager fees Investment Manager
Sarem Infra Investment manager Private Limitsd 68.20 70.15 7418 209.50 16313 262.80
88.20 T70.18 71,18 203.50 262,80
Project Management Services Prolect Manager
Shrem Road Projects Private 3460 3507 34.53 104.75 9457 130.34
Limited
34,60 3507 34.53 104.75 B4.57 130.34
Trustee Feas Trustes
Axis Trustee Services Limited 120 1.50 2 270 150 1.50
1.20 1.50 - 2.70 1.50 1.50
3 Loan Given Associate
Pathrapali Kathghora - - & & 350 3.50
Highways Private Limited
5 B B = 350 3,50




SHREM INVIT

SEBI Realstration Number IN finviT/20-21/ 0017

Rs. In Milfon:

Year ended 31st

Quarter ended 31st Quarter anded 30th Quarter ended 31si Nine Months ended 31st Nine Months ended 31st
SrNo Transactions Name of Related Parties December, 2025 September, 2025 December, 2024 Dacembar 2025 December 2024 March 2025
Unaudited Unaudited Unaudited Audited -
4 Issue of Unit Canital Sponsor
Shrem Infra Invest Privats Limited 5 = - 1,678.30 1.978.30
m = = 4,978.30 1.976.30
5 Return of Unit Capital Sponsor
Shrem Infra Invesl Privata
Livitsd 137.89 - 33267 856.25 1,448.31 1,840.23
Diractors and KMP having
slanificant Influence over.
entity
Shrem Enlerprises Privale Limitad ( formerly known as Shrem
Offshare Wind Private Linited ) 4597 - 11081 32215 511.95 Bi282
Nitan Chhatwal 035 - 0.85 248 380 4.0
Smita Nitan Chhatwal 026 - 041 177 1.87 235
Shrem Investment Private Limited 27.98 - 67.52 19611 31165 391.19
Nitan Chhatwal (on behalf of CGT) 15.32 = 3696 107.35 170.59 214.13
Hitesh Chhatwal 0.35 = 0.85 248 3.90 480
RS Infra Advisors and Consultant LLP 14.08 - 35.41 102.24 163.46 205.18
a

Anjali Hitash Chhatwal 011 - - o078 -
Krishani Nitan Chhatwal 0.03 - - 0.20 = -

242.32 - 585.58 1,701.77 2,615.63 3,305.50
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(Rs. In Millons).
Quarter ended 31st Quarter ended 30th Quarter ended 31st Nine Months ended 31st Nine Months ended 31st Year ended 31st
SrNo Transactions Name of Relatad Pariies December, 2025 Saoptamber, 2025 December, 2024 2025 = March 2028
Unaudited L Audited
6 to Uni rs Sponsor
Shrem Infra Invest Private Limited 59213 502.31 285.07 1.183.06 349.98 7363
Directors and KMP ng
Srem Enterprises Privata Limited 187.41 167.47 95.04 304.42 11837 219.62
(farmery known as Shrem Ofishore Wind Private Limited )
Nitan Chhatwal 1.51 1.28 072 3.02 080 183
Smita Nitan Chhatwal 1.08 092 035 216 043 088
Shrem Investment Private Limited 12018 10185 57.88 24042 7208 H5.87
Nitan Chhatwal {on behalf of CGT) 65.78 5580 3167 131.42 30.44 19.84
Hitesh Chhatwal 151 128 072 3.02 0.90 1.83
R 8 Infra Advisors and Consultant LLP 60.38 5122 3035 121.03 a7.80 16.51
lat irector's of the @ trust
Anjali Hitesh Chhatwal 048 041 - 0.96 - -
Krishani Nitan Chhatwal 012 010 - 0.24 = =
1,040.58 88274 501.78 2,078.45 619.88 1,260.01
7 Interest to unit holdar Sponsor
Shrem Infra Invest Private Limited 185.34 48377 24238 1,238,485 111043 1,460.72
Directors and KMP having.
significant Influence over
entitv
Shrem Enterprises Private Limited 61.78 154,62 80.81 41291 302.85 509.63
(fermerly known as Shrem Offshore Wind Private Limited )
Niian Chhatwal 047 1.18 062 a15 .00 383
Smita Nitan Chhatwal 0.34 085 030 227 1.44 1.87
Shrem Investment Private Limited 37.82 8413 48.19 25137 230 15 31024
Nitan Chhatwal (on behall of CGT) 20.59 5152 2692 137.59 130.90 160.82
Hilesh Chhatwal 0.47 062 a1s 3.00 389
R 3 Infra Advisers and Consultant LLP 18.90 2580 12893 125.43 16272
ela iractor’s of the
Anjali Hitesh Chhatwal 0.15 0382 - 1.01 - -
Krishani Nitan Chhatwal 0.04 o009 025 - -
326.71 815.01 428.84 2,179.41 2,006.20 2,622.78
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{e) Balances due fromito the related parties:
Rs. I 8)
SriNo ‘ Particulars Name of Related Parties As at 31st December 2026 As at 318t December 2024 As at 31st March 2025
I I Unaudited Audited =i
1 Trade Pavablel{Recoivable) Investment Manager
Shrem Infra Investment - 10.32 4.08
Manager Private Limited
- 10.32 4.08




SHREM INVIT
=

to SEB| Mastar

as Required chapter 4 to the SEBI Circular No, SEBIHO/DDHS-PoD-2/PICIRI2026M02, dated 11th July, 2025
Quarter ended 31st Quarter ended 30th Quarterended 31st | Nine Months Ended 31st | Nine Months Ended 31st| Yearended 31st
Retge, Rummaretor: Denominatar plember, 2025 Docember, 2025 Docember, 2024 March 2026
Unaudited) (U ) (Unaudited) (L (Audited]
1{(Assels-inlaglnls assets)-({Current Liabilities-
a) Asset Cover short term debt)) Total Debt 161 150 155 1.61 1.85 1.59
b} Debt Equity Ratio Non current Borrowing plus Current Borowing | Total Equity 124 128 1.30 1.24 1.30 128
) Debt service Coveraga ratio [armings Bafore Daprecialien Impalment and |1 .rees Expenses Plus Principal repayment 073 119 113 097 128 137
d) Interesl service coverage ratio Eaming befora interest and taxes” Inlerest Expenses 2143 261 2.76 249 288 2.93
a) Net Worth Total Equily 62,501.22 63,443.04 65,058 44 62,501.22 65,058.44 65,201.99
Total Debts( Current and Non Current
) Total Debls 1o Total Assets Borrowings) T Ausets 052 052 0.54 052 054 053
|@) Distribution par unit 542 3Tz 4.50 1307 1328 19.42
Eamings before inlerest tax depreciation and 085 077
h) EBITDA Margin amorlisation margin  Total Ravenus 062 0.85 0.81 069 X
i} Net Profit Margin Parcant Total Ct Incoma for the perod Revenue from Operations plus Interest income 28.34% 35.97%)| 40.80% 36.29% 50.97% 45 14%
) Current Rafio Current Assels Current Liabiliies 273] 263 028 273 0.20 200

* excludes impairment of intangible asset
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Additional Disclosures as Required chapter 4 to the SEBI Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102, dated 11th July, 2028

Statement of Net Borrowing Ratio

(Rs. In Milllons)
Sr. No |Particulars Amount
A Borowings (Refer Annexure 2) 78,396.58
B Deferred Payments (Refer Annexure 1) =
c Cash and Cash Equivalents {Refer Annexure 1) 12,541.18
D Aggragate Borrowings and Deferred Payments net of Cash and
Cash Eqg| ts (A+B-C) 635,855.38
E Value of InviT Assets (Refer Annexure 1) 1,23,139.84
F Net Borrowings Ratio (D/E) 53.48%
Annexure 1
(Rs. In Miilions)
Cash and Cash
Equivalents
Sr. No SPV Name Valusiof Invit Asssls includes Fixed |Deferred Payments
Deposits and
Enterprise Value Other Assets Mutual Fund
1 Shrem InviT 4,159.36 8,580.62 -
2 DBL Lucknow Sultanpur Highways Private Limited 6,850,00 50,05 986.35 -
E DBL Kalmath Zaraph Highways Private Limited 2,940.04 30.08 7.40 -
4 DBL Yavatmal Wardha Highways Private Limited 2,779.83 30.06 0.42 -
E DBL Tuljapur Ausa Highways Private Limited 2/402.88 20.04 262 61 -
[ DBL Wardha Butibori Highways Private Limited 291411 40.08 4.30 -
7 DBL Mah 1 Yavatmal Highways Private Limited 3,216.20 30.03 5.51 -
B DBL Anandapuram Anakapalli Highways Limited 7.250.43 - 70.99 -
E] DBL Sangli Borgaon Highways Limiited 4,944.10 - 54.34 =
10 DBL Gorhar Khairatunda Highways Private Limited 2,911.32 - 50.72 -
DEL Bellary Byrapura Highways Limited 3,687.75 - 55,73 -
2 DBL Byrapura Challakere Highways Private Limited 2,002.38 - 268.66 -
13 DBL Ashoknagar Vidisha Tollways Private Limited 188.09 20.02 40,67 -
14 DBL Betul Sarni Tollways Private Limited® 760.96 30.08 1.41 -
B DBL Hata Dargawon Tollways Private Limited 442.32 10.02 8.48 -
1€ DBL Silweni Sultangan] Tollways Private Limited 115.51 139.07 154.35 -
17 DBL Sitamau S Toliways Private Limited 57.79 85.91 14.99 -
18 DBL Mundi Sanawad Tollways Private Limited 59.94 - 184.43 -
19 DBL Uchera Naged Tollways Private Limited 255.99 10.02 209.12 -
20 DBL Sardarpur Badnawar Tollways Private Limited* 12.92 - 1.20 =
21 DEBL Patan Rehli Tollways Private Limited 1,311.89 20.02 33.30 -
22 DBL Tikamgarh Nowgaen Tollways Private Limiled 423.20 - 96.28 -
23 DBL Nadiad Modasa Tollways Private Limited® 297.12 - 79.80 -
24 DBL Bankhlafata Dogawa Tollways Private Limited 248 33 10.01 182.11 -
25 DBL Jaora Sailana Tollways Private Limited 269.55 20.02 152.97 -
26 DBL Mundargi Harapanahalli Tollways Private Limited# 481.70 - 3.38 -
27 DBL Hassan Periyapatna Tollways Private Limited# 763.82 - 8.53 -
28 DBL Hirekerur Ranibennur Tollways Private Limited# 575.28 - 0.32 -
29 | Jalpa Devi Tollways Private Limited 19,232.0: 665.82 296.47 5
30 Suryavanshi Infrastructure Private Limited 218.93 - 12.03 -
3 DBL Chandikhaole Bhadrak High Limited 6,040.84 - 90.85 -
32 DBL Rewsa Sidhi Highways Private Limited 4,819.02 - 76.10 -
33 DEL Bangalore Nidagatta Highways Private Limited 9,317.45 - 150.22 -
E DBL Nidagatta Mysore Highways Private Limited 10,698.54 - 152.27 -
35 Pathrapall Kathghora Highways Private Limited 3.108.71 - 84.04 -
36 Apco Arasavalli Expressway Private Limited 5,850.87 - 7.20 -
37 Apco Navkalyan Expressway Private Limited 6,384.08 - 61.18 -
38 Freedompoint Expressway Private Limited 3.925.14 - 41.85 -
Total 1,17,758.17 5,380.66 12,641.18 -
Annexure 2 : Breakup of Borrowing
(Rs. In Miilions)
Sr. No. |[Name of Bank Amount
State Bark of India 58,355.82
y Union Bank of India 20,265.91
z Unamortised Processing Fees (225.17)
Total 78,396.56
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Notes to Unaudited Consolidated Interim Financial information of Shrem InviT (“the

Trust”) for the quarter and nine months ended 31st December, 2025

. The attached Unaudited Consolidated Interim Financial Information of Shrem InvIT ("Trust™
for the quarter and nine months ended 31st December, 2025 has been reviewed by the
audit committee of Shrem Infra Investment Manager Private Limited (Formerly known as
Shrem Financial Private Limited) (Investment Manager of Shrem InvIT) and subsequently
approved by Board of Directors of Investment Manager in its meeting held on 05" February,
2026.

. The statutory auditors of the Trust have carried out the Limited Review of the consolidated

Interim financial information.

. The Unaudited Consolidated Interim Financial Information comprises of Consolidated
Statement of profit and loss, explanatory notes thereto and the additional disclosures as
required in Chapter 4 of Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated
July 11, 2025 ("SEBI Master Circular”) for the quarter and nine months ended 31st December,
2025 being submitted by the Investment Manager pursuant to the requirement of
Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulations 2014, as amended
read with SEBI Master circular.

- There is no change in accounting policies followed by the Trust during the quarter

- The Board of Directors of the Investment Manager has declared Eighteenth distribution
(since inception) of Rs. 5.4180 per unit which comprises of Rs. 2.7379 per unit as Interest,
Rs. 1.1094 per unit as Dividend and Rs. 1.5707 per unit as Return of Capital in its meeting
held on 05" February, 2026.

Shrem InvIT in March, 24 entered into a binding Term Sheet for acquisition of 2 road Special
purpose vehicles (SPVs) owned jointly by APCO Infratech Private Limited (AIPL) and Chetak
Enterprises Limited (CEL) at a total consideration of Rs. 4,194 Millions and deferred
consideration to be determined based on regulatory approvals for GST CIL Claims as per
the binding documents. The acquisition is pending for necess s and clearances.




i

10.

11.

Deferred consideration for GST Change of Law (CIL) claims, filed by the SPVs with the
respective concessioning authorities are paid by the InvIT to the respective sellers as per the
terms & conditions of the agreements executed with them, when such claims are fully
settled. Accordingly, InvIT has paid till date a sum of Rs. 1,400 Millions to Dilip Buildcon
Limited and Rs. 950 Millions to DBL Infra Assets Private Limited as an advance towards
deferred consideration for 10 SPVs which were acquired in earlier periods.

The trust has reviewed the future discounted cash flows of the intangible assets (Toll
Collection Rights) and financial assets of its subsidiaries. Considering the principle of
prudence and conservatism, for assets where concession period are expiring in next 5 years,
these assets are impaired on systematic basis for remaining period. Based on independent
valuation obtained by InvIT, wherever recoverable amount is lower than the carrying amount
of the assets as per the books of accounts, impairment is recorded. Accordingly, an
aggregate impairment of Rs. 263.92 Millions and Rs. 869.15 Millions in value of investments
has been recognised in the statement of profit and loss for the quarter and nine months
ended 31st December, 2025.

As per clause 8.2 of Articles of Association (AoA) of the Company, the Company is required
to create Debenture Redemption Reserve equivalent to 25% of outstanding amount of
debenture or limits prescribed by Section 71 of the Companies Act, 2013 read with Rule
18(7) of Companies (Issue of share capital & debentures) Rules, 2014, whichever is higher.
However, in case of inadequacy of profit, the Company may opt for creation of DRR as per
Companies (Issue of share capital & debentures) Rules, 2014 to the extent of availability of
profits.

However, during the quarter and nine months ended 31st December, 2025, One subsidiary
could not create Debenture Redemption Reserve (DRR) due to loss and Seventeen
subsidiaries could partially create Debenture Redemption Reserve (DRR) due to inadequate
profits.

The aforesaid subsidiary companies shall ensure that whenever they generate adequate
profits, they shall create Debenture Redemption Reserve as required.

Details of Other Income and Details of material items of revenue as per Interim Financial
Information for the quarter and nine months ended 31st December, 2025 is attached
herewith as Annexure II.

Details of Other Expenses and Details of material items of expenses as per Interim Financial
Information for the quarter and nine months ended 31st December, 2025 is attached
herewith as Annexure II.

"
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14.

15.

16.

Details of Project management fees and Investment management fees:-

In terms of the InvIT Regulations, the Trust has entered into Investment Management
Agreement (IM Agreement) dated dated 12" January, 2021(as amended dated 30%
November, 2023) with Shrem Infra Investment Manager Private Limited (Formerly known as
Shrem Financial Private Limited) (the Investment Manager. Pursuant to Annexure | of the IM
Agreement, the Investment Manager is entitled to a fee from the funds of the Trust @ 1%
of operational revenue of the InvIT Assets, which is in accordance with the Placement
Memorandum filed with SEBI. The Project Manager is entitled to a fee from the funds of the
InvIT assets @ 0.5% of operational revenue of the InvIT assets, which is in accordance with
the Placement Memorandum filed with SEBI. There are no changes during the period in the
methodology for computation of fees.

The activities of the Trust mainly include Investing in Infrastructure assets primarily in the
SPVs operating in the road sector. Hence, primarily InvIT is part of Infrastructure Sector
Investing in Infrastructure assets i.e. SPVs operating in the road sector.

The net worth of Shrem Infra Investment Manager Private Limited (Formerly known as
Shrem Financial Private Limited) the Investment Manager (IM) of the InviT has not been
eroded and is above the regulatory threshold of Rs 10 Cr. Accordingly financials of the IM
have not been provided with these statements.

The Financial results are prepared in conformity with the applicable 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.
InvIT is not governed by separate sectoral regulator and hence no specific accounting laws,
as prescribed by sectoral regulators, with respect to the projects being executed by the InvIT
are applicable to its operations.

Investors can view the results of the Trust on the Trust's website www.shreminvit.com or on
National Stock Exchange (www.nseindia.com




Shrem Invit- Consolidated

Annexure Il - Details of Materials Items for the quarter and nine Months ended 31st December, 2025

Rs. in Millions

Quarter ended 31st Quarter ended 30th Quarter ended 31st | Nine Months Ended 31st | Nine Months Ended 31st Year ended 31st
Particulars + 2025 September, 2025 December, 2024 December, 2025 December, 2024 March 2025

Income

Interest Income - Others 1,167.72 1,964.54 2,116.85 5,030.42 5,535.74 8,282.98
Income from Toll Collection 596.78 582.99 593.69 181071 1,784.78 242529
Income from Operation & Maintenance Services 369.25 565.11 23341 1,190.20 519.87 B854.12
Expenses

Operation and Maintenance Charges 919.84 B56.84 681.09 2,498.04 1,532.37 2,102.88
Interest on borrowin; 1,362.68 1,423.92 1,697.40 4,340.33 4,715.61 6,410.92
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Annexure II - Details of Other Income and Other Expenses for the quarter and nine months ended 31st December, 2025

Details of Other Income

Rs.In Millions

Particulars Quarter ended 31st Quarter ended 30th Quarter ended 31st  |Nine Months Ended 31st| Nine Months Ended 31st | For the Year ended 31st
December 2025 September, 2025 December, 2024 December, 2025 December, 2024 March 2025
Insurance claim received 9.86 7.19 2.00 22.46 16.10 19.52
Interest on Income tax refund (0.00) 032 1181 031 19.82 29.38
Interest Income on Bonds / G-Sec/ NCDs / Commercial Paper 98.75 125.74 118.59 356.02 26143 38245
Interest on Fixed Deposits with Bank 109.58 103.27 79.09 314.74 23913 343.87
Capital Gain on Redemption of Mutual Fund 28.68 69.46 50.34 161.70 109.85 206.06
Unrealised gain on investment in Mutual Fund (Net) - - 30.04 - 5533 49.54
Gain/(Loss) on sale of units of MF 1682 - - 16.82 = &
Other Support Services - - - - 188 188
Aribitration Claim = - - 4.67 - -
(Gain on Foreign Exchange Transactions (Net) - - - - - 208.86
M| Income 0.03 047 (9.49) 0.95 953 82.54
Total 263.72 306.45 282.38 877.67 713.07 1,324.10
Details of Other Expenses
Particulars Quarter ended 31st Quarter ended 30th Quarter ended 31st  |Nine Months Ended 31st| Nine Months Ended 31st | For the Year ended 31st
December 2025 September, 2025 December, 2024 December, 2025 December, 2024 March 2025
Establishment Expenses 3.00 144 1.65 6.26 5.99 7.68
Independent Engineer Fees 1443 1588 2.28 37.26 516 17.24
AMC, Professional & Technical Charges 21.81 10.38 5474 43.65 73.73 98.90
Major Maintenance expenses 453,57 458.32 347.45 1,360.53 928.93 2,517.11
Other Supportive Services = - - - 0.00 0.00
Miscellaneous Expenses 0.64 130 034 276 518 545
Listing charges 5 - 0.60 1.00 1,60 1.60
Rent, Rates and Taxes 13.58 13.85 13.86 33.38 25.77 84.21
Travelling and Conveyance - - 0.01 0.01 0.03 0.04
Power & Fuel 19.20 20.83 17.97 58,41 37.88 61,05
Loss on Foreign Exchange Transactions (Net) - -4.13 - = & -
Registration & Stamp Duty 0.15 0.14 025 0.38 0.84 1.09
Interest on statutory dues 0.48 * 119 0.55 120 0.86
Fines and Penalties 0,92 130 1.38 374 3.88 547
CSR Expenses 55.45 28.37 47.02 141.70 100.14 128.23
Advertisment Expenses 0.31 = & 0.31 - -
Land Compensaton 0.75 = - 0.75 - -
DRB Expenses 1.29 - - 129 = =
Director Sitting Fees 0.09 © B 0.09 = -
Vehicle Hire charges = 011 0.24 - -
Unrealised loss on investment in Mutual Fund (Net) (4.12) 867 - 10.83 - a
Membership Fees - - 200 0.70 2.00 2.00
Repairs & Maintenance - 013 132 011 132 -
Security Expenses - - - = 213 #
Loss on Fareign Exchange Transactions [Net) 201.12 617.57 - 818.68 - -
Total 782.67 1,174.16 3 492.06 2,522.63 1,195.78 2,930.93




Shrem InwiT

Statemant of Net Distributable Cash Flows (NDCFz) for the paricd from 01.10.2025 to 31.12.2025

ADDITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF AMNEXURE A TO THE SEBI CIRCULAR NO. SEBI/HO/DDHS/DDHS-PoD/P/CIR /2025102 dated July 11, 2025
Staterant of Net Distributable Cash Flows [NDCFs) of Shram lnvIT

’Rs. In. Millions)

Description

Quarter Endad 215t

Nine Months ended

Mine Manths ended

025

Year ended 315t March,
WS

Cazhflows from operating activities of the Trust

12091

|157.78)

150.73]

7E.33

25.48

(#) Cash flows received from 5P\'s / Investment entities which represent distributions of
NDCF computed as per relevant framewerl,

7.204.02

531244

18,712.01

19,683.31

26,316.58

[+) Treasury income | income from investing activities of the Trest finterest income
fved from FD, any | entities as dafi 18{5), tax refund, any
other income in the nature of Interest, profit on sale of Mutual funds, investments, assets
ete., dividend income eic., excluding any Ind AS adjustments. Further clarified that these
amounts will be considered on a cash receipt basig

261.96

131.29

T6T.T4

385.98

{#) Proceeds from sale of Infra i fr
5PVs/Holdcos or Investment Entity adjusted for the following

= Applicable capltal gains and other taxes

= Related debts settled or due to be settied from sale proceeds
= Directhy attributable transaction costs

= Proceeds reinvested or planned to be relnvested as per Regulation 18(7) of InviT

assets or shares of

Regulations or any other relevant provislons of the InviT Regulations

[+) Proceeds from sale of inff assets or sale of shares
of SPVs/ Hold eos or Investment Entity not distributed pursuant to an earlier plan to re-
invest as per Regulation 13{7) of lnvIT Regulations or any other relevant provisions of the
InviT lations, If such proceeds are not Intended to be Invested subsequently

{-} Finance cost on g5, Farny costs as per

Profit and Loss account of the Trust

[1,355.60

(1,418.58)

(1,704.37)

{4,323.99)

{4,699.44)

[6.376.26

{-} Debt repayment at Trust level (to include principal repayments as per scheduled EMI's
except if refinanced through new debt including overdraft facllithes and to exclude any

debt repayments | debt refinanced through new debt In any form or funds raised through
Issuance of units)

|2,609.40]

(1,70244)|

(24221001

(6,642.97)

(5,796.24)

{7,293.75)

(-} any reserve required to be created under the terms of, or pursuant to the obligations
arising in accordanee with, any: (i]. lean agreement anterad with finandial institution, or
(). terms and conditions, covenants or any cther stipulations applicable to debt securities
issued by the Trust or any of its SPVs/ HoldCes, or i), terms and conditions, covenants or
any other It licable to external ial barrowings availed by the Trust
or any of its 5PVs/ HoldCos, or (iv). agreement pursuant ta which the Trust operates or
owns the infr asset, or revenwe or cashflows from such asset (such as,
B cerviens pgreament, powaer purchase agrasmant,

and any other of a like nature, by whatever name called); or

judicial, regulatary, or gavernmental stipulations; or

lease
v). statut

107.59

30.00

{695.71)

{1,345.08

[-) any capital expenditure on existing assets owned / leased by the InvIT, to the extent
nat funded by debt { equity or fram contractual reserves created in the earlier years

3,709.66

2,325.25

2961.12

8,586.82

B,306.84

Dec-25

Sep-25

NDCF at Trust Level

3,709.66

2,325.25

Less: Retention[Utilisation out of previous retention) as ulations

50,00

NDCF distributed by Trust

3,300.58

237525




ment of Met Distrib

5 (NDCFs) of SPVs under Shrem InviT for th

Statement of Net Distributable Cash Flaws [NDCFs) of Shrem ImdT

Jalpa Devi Tollways Limited (SPV)

[Rs. In Millions)

Quarter Ended 315t

Quarter Ended 30th

Mins Months ended

2028

Quarter Ended 315t

310

Year anded 313t
March, 2025

Cash flow from cperating activities as per Cash Flow Statement of 5PV

Add __|other relevant provisions of the Inv|T Regulations

Add

Account and any shareholder debt / loan from Trust

Trust]

363.98

404.63

618.34

1,159.97

1375.60

1,785.45

(+) Cash Flows recelved from SPV's which repi
framework {relevant In case of HoldCos|

af NDCF as per relevant|

(+] Treasury Income / ineome from Investing activities (Interest Income recetved from FD, tax refund,
any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc.,
dividend Income ete., excluding any ind AS adjustments, Further clarified that these amounts will be
considered on a cash receipt basis|

9.56

22.28

36,49

25.50

(+} Proceeds from sale of Infrastructure investments, infrastructure assets or shares of 5PVs or
| Investment Entity adjusted for the following

= Applicable capital gaing and other taxes

= Related debts settled or due ta be settled from sale proceads

= Directly attributable transoction costs

= Procends reinvested or planned to be reinvested as per Regulation 18(7) of InT Regulations or any|

{+] Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or|
Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InviT|
Regulations or any other relevant pravisions of the InvIT Regulations, if such proceeds are not intended

to be invested subsequently

{=| Finance cost on of any costs as per Profit and Loss

-} Debt repayment (to Indude princlpal repayments ac per scheduled EMI's except i refl ]
through new debt including cverdraft facilities and to exciude any debt J debt |

through new debt, In any form or equity rafse as well as repayment of any shareholder deb / boan from|

[-) any reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any: (I). lean agreement entered with banks / financial Instiution from whom the
Trust or any of its SPVs/ HeldCos have availed debt, or [il]. terms and conditlons, covenants or any ather!
I fe to debt issued by the Trust or any of its SPVs/ HoldCos; or (iii). terms
and or any other o external | b i

svalled by the Trust or any of e SPVe/ HeldCas, (Iv). apreement pursiant ts which the SPV/ HaldCe
operates or owns the inf asset, of revenue or cashfiows from such asset [such as,
i services ag) t, power purchase agreement, lease agreement,
and any other agreement of a ke nature, by whatever nama called); or (v}, statutory, judicial,
or governmental stipulations: or

1195.00)

(380,91}

106.80

(749.53)|

{956.43;

() any capital expenditure on existing assets owned [ leased by the SPY | to the extent not funded by|
from reserves created In the earlier years

133.97

414.18

260.67

1,303.26

651.57

858.02

c-25 |

Sep-25

183.97 |

414.19

[mg' 109.81
238.63 30438




Statement of Net Distributable Cash Flows (NDCFs) of SPVs undar Shrem InvIT for the period from 01.10.2025 to 31.12.2025

Statement of Net Distributable Cash Flows (NDCFs) of Shrem IndlT

DBL Luck Sul Higt

ys Private Limited (SPV)

{Rs. In Millions)

Description

CQuarter Ended 315t

Cuarter Ended 30th

goees

Nine Months ended

gt

2025

Quarter Ended 315t

Year ended 31st
March, 2025

Cash flow from operating acthvities as per Cash Flew Statement of SPY

951.86

(3.83}

853,78

1,645.38

138219

1.383.44

1+ Cash Flows recelved from SPv's which of NDCF

framewerk (relevantin case of HoldCos)

d as per relevant]

Add

1T Treasury Income [ Incame fram nvesting activities (Iterest ncome receved From FO, T3 Tefand)]
any other income in the nature of interest, profit on sale of Mutual funds, Investments, assats ete, |
dividend Income etc., excluding any Ind AS adjustments. Further dlarified that these amounts will be
considered on a cath receipt basls)

10.35

10.35

(+] Proceeds from sale of cture

Investment Entity adjusted far the following

= Applicable eapltal gains and other taxes

* Refated debts settied or due to be settled from sale procoeds
* Directly attributable transaction costs

* Praceeds reinvested or planned to ba reinvested as per Regulation 18{7] of InviT Repgulations er any|
other relevant provislons of the InviT Regulations

assets or shares of 5PVs or

Add

[+) Br ds from sale of infr i infr as3ets or sale of shares of 5PVs o)
Investment Entlty not distributed pursuant te an eariler plan to rednvest as per Regulation 18(7) of InwiT]|
Regulations or any other relevant provisions of the InvIT Regulations, if such proceads are not intended
to be Invested subsequently

[ Finance cost on Berrowings, excuding amartisation of any trancachon costs as per Prolt and [om
Account and any shareholder debt [ loan from Trust

] Debt_repayment (to noude princpal repayments as per scheduled EMIS except o refinanced
through new debt including cverdraft facllities and to exclude any debt repsyments / debt reflnanced
through new debt, in any form or equity raise as well as repaymant of any shareholder debt / loan from
Trust)

Less

() any reserve required to be created under the terms of, or pursuant to the obligations arising In
accordance with, any: (i]. laen agreement entered with banks / financial institution from whom the,
Trust or any of its SPVs/ HoldCos have avalled debt, or (Il terms and conditions, covenants or any other.
i licable to debt ties iszued by the Trust or any of its SPVs/ HaldCos, or (i), terms
and or any other licable to external borrowlngs|
availed by the Trust or any of its SPYs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo|
operates or awns the Infr asset, or revenue or cashfl from such asset [such as,
services power purchase agraement, lease agreement,
and any other agreemant of a like nature, by whatever name called); or (v). statutory, Judiclai,
ar

W, or

(350,00}

|800.00)

0.08

0.04

T any capltal expenditure on existing assets awnad / leased by the SPV , to the extent nat funded by
debt / equity or from reserves created In the earier years

NDCF fior SPV

865.01

1,393.82

nard of 5PV DBL Lucknow Sultanpur Highways Private Limited in fte meeting held on 26th Dacember,
ieeting held on 29th December, 2025 and is pending for nacessary processes. Accordingly,

Dec-25

Sep-25

NDCF at SPY Lavel

512.11

356

55.81

4.06

Less: Retention/{Utilisation out of previous retenticn) as per regulations
NOCF distributed by 5PV

586.30

[050}]

2025 has proposed buyback of shares of the Company up te Rs. 825.37 Millons. The said proposal has bean approved by the sharehalders of the Compary In thelr
the SPV has set aside an amaunt of ks, 350,00 Milliens from its NDCF for the quarter ended December 25,




DCFs) of

Statement of Net Distributable Cash Flows (NDCFs) of Shrem InviT

DBL Yavatmal Wardha Highways Private Limited (SPV) (Rs. In Millions)
Description Quarter Ended 31st | Quarter ended 30th | Quarter Ended 31st |  Nine Months ended Nine Months ended |  Year ended 315t
' December, 2025 2025 [ 2028 | 31 cember, 2025 | 31st December, 2024 March, 2025
Cash flow from operating activitles as per Cash Flow Statement of SPY (20.42)] 250.38) __(8.07) 235.03 245.05 1,125.29
Add |(+) Cash Flows received from SPV's which represent distributions of NDCF computed as per|
__|relevant framework (relevant in case of HoldCos] - = = =
(+) Treasury Income / Income from Investing activities (interest income received from FD, tax
Add |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 @ cash receipt basis| .39 8.01] 239 14.19 253 2,99
{+) Proceeds from sale of assets or shares of 5PVs or]
Investment Entity adjusted for the following
add |° Applicable capital gains and other taxes
* Related debts settled or due to be settled from sale proceeds
* Directly attributable transaction costs
* Proceeds reinvested or planned to be relnvested as per Regulation 18(7) of inuiT Regulations
—{orany other relevant provisicns of the invIT Regulations : E z = :
{+] Preceeds from sale of infrastructure Investments, Infrastructure assets or sale of shares of|
Add 1SPVs or Investment Entity not distributed pursuant to an earlier plan to rednvest as per
Regulation 18{7) of InvIT Regulations or any ather relevant provi of the InviT |
If such re not intended 1o be invested subsequent! - ] = -
ek |-) Finance cost on Borrowings, excluding amartisation of any transaction costs as per Profit and
Loss Account and any sharehelder debt / loan from Trust & = - = = -
(-} Debt repayment [to indude principal repayments as per scheduled EMI's except ]
- refinanced through new debtincluding overdraft faclities and to exclude any debt repayments
| debt refinanwed through new debt, in any form or equity raise as well as repayment of any.
sharehelder debt / loan from Trust] - - - - - -
() any reserve required to be created under the terms of, or pursuant to the ebligations arising
in accordance with, any: (i). loan agreement ertered with banks / financial institution from
whom the Trust or any of its SPVs/ HoldCos have avalled debt, or (1I). terms and conditions,
covenants or any other stipulations applicable to debt securities issued by the Trust or any of its|
Less [sPVs/ HaldCos, or (Ill). terms and conditions, covenants or any ather stipulations applicable to
external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv].
agresment pursuant to which the 5PV/ HoldCo operates or owns the Infrastructure asset, or|
generates revenue or cashflows from such asset such as, il
power purchase agraement, lease agraement, and any other agreement of
a like nature, by whatever name called); or (v). statutory, judicial, regulatory, or governmental
= 413.11 - 413.80 0.01 [413.79)
{w 67148 {S-HI 653.02 347.59 715.498
Dec-25
NDCF at SBY Level = 57148
Less: Retention/{Utilisation out of previous retention) as per regulations - 0.56
NOCF distributed by SPV = 670.52




F (NDC]

Vs under Shrem ImiT for the

Statement of Net Distributable Cash Flows (NDCF) of Shrem InuiT

DBL Tullapur Ausa Highways Limited (SPV) {Rs. in Millions)
Descriptio Quarter Ended 315t | Quarter ended 30th | Quarter Ended 315t | Nine Months ended Nine Manths ended Vear ended 315t
: Decamber, 2025 ber, 2025 | T ber, 2024 | 31st De 2025 | 31stDecembar, 2024 March, 2025
Cash flow fram operating activities as per Cash Flow Statement of 5PV 195.50 2.95 28437 46747 700.65 70171
(#) Cash Flows recelved from 5PV's which rep d of NDCF as per relevant
Add _ |framewerk (relevant in cese of HoldCas) - - - - -
[#) Treasury Income / income from investing activities (interest income received from FD, tax refund,
any ather 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 emounts will be
Add _ |eonsldered an 3 cash receipt basls) 765 362 156 10.42 1.56 159
|+ Proceeds from sale of Inft cture | inf: assets or shares of 5PV or
Investment Entity adjusted for the fallowing
# Applicable capital galns and other taxes
* Related debts settled or due to be ssttled from sale proceeds
* Directly attributable transaction costs
= Proceeds reinvested or planned to be rei i a5 per Regul 18(7) of InvIT Reguiations or any|
Add__Jother relevant provisions of the it Regulations - C = = % 2
(#) Proceeds from sale of infr [! inf assets or sale of shares of SPVs or|
Entity not di to an earlier plan to re-invest as per Regulation 18(7) of kavIT
Regulations or any ather relevant provislons of the InviT i if such p are not | fed
Add__|to be invested subsequently - - - - - -
() Finance cost on Borrowings. excluding amortisatian of any transaction corts ar per Profit and Less
Less  |Account and any shareholder debt / loan from Trust - - - - 2
(-} 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 [ debt refi
through new deb, In any form or equity raise as well as repayment of any shareholder debt / loan fram|
Less | Trust) - - - . =
{+) any reserve required to be created under the terms of, or pursuant to the obligations arising in
aceardance with, any: (1), loan agreement entered with barks / financlal Institution from whom the
Trust ar any of its 5PVs/ HoldCos have availed debt, or {ii). terms and conditions, covenants or any ather|
stipulations applicable to debt securities issued by the Trust or any of Its SPVs/ HoldCos, ar {lli). terms
and diti or any other licable to external commercial borrawings
availed by the Trust or any of its SPVs/ HoldCas, (Iv). agreement pursuant to which the SPV/ HoldCo
operates or owns the inf asset, or revenus or from such asset (such as,|
agr x services power gr lease agr
and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial,
Less R ¥, or i ar - 5 - {255.00] 127 1.37
{-] any capital exgenditure on exlsting assets owned / leased by the SPV , to the extent not funded by|
Less |debt/ equity er frem reserves created in the earlier years - - - - - -
INDCF for SPY 204.25 5.57 285.93 222.89 703.48 704.57
Dac-25 25
NDCF at 5PV Level 204.35 557
Less: Retention//[Utilization out of previous retention) as per regulations 650 1,06/
MNOCF distributed by SPV 197.75 451




Statement of Net Distributable Cash Flows (NDCFs) of SPVs under Shrem invIT for the period from 01.10.2025 to 31.12.2025

Statament of Net Distslbutable Cash Flows (NDCFe} of Shrem InviT

DBL Wardha Butibori Highways Private Limited (SPV)

[Rs. In Millions)

Destription

T

Quarter Ended 31t

Nine Manths ended
315t December, 2025

Bine | Manhmdld
Fst

‘Year ended 315t
March, 2075

Cash flow from as per Cash Flow of SpY

12.07)

319.67

03.65

630,67

B20.55

Add

[M Treasury Income / Incoma from INVEstng achwInes [INtEFest (ncome recaved from FI, fax refund,)
any other Income in the nature of interest, profit on sale of Mutual funds, investments, assets etc.,

Add

(#) Cash Flows recalved from SPV's which res fistrik
framework (relevantin case of HoldCos)

aof NDCF

as per relavant|

dividend income ete., excluding any Ind AS adjustments. Further clarified that these amounts will bel
considered on a cash recelpt basis)

EEE]

304

318

6.84

3.8

|Investment Entity adjusted for the following

+] Proceeds from sale of infr i f

assets or shares of 5PVs or

= Applicable capital gains and other taxes

* Related debts settied or due to be settled from sale procseds
* Directly attributable transaction costs

* Proceeds reinvested or planned to be reinvested as per Regulation 18(7| of inviT Ragutations or im\yJ
other relevant provisions of the InT Regulations

Add

(#) Proceeds from sale of Infr: Infi assets or sale of shares of SPVs or
Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InT|

or any other refevant provislons of the inviT Regulations, If such proceeds ara nat |

to be invested subsequently
-] Finance cost on Borrowings, excluding amortisation
Aecount and any sharehalder debt / loan from Trust

any transaction costs as per Prafit and Loss)

TT Debt repayment [to Indude princpal repayments &3 per scheduled T3 encept IF refinanced|
through new debt Including overdraft facilities and to exclude any debt repayments | debt refinanced
through new debt, In any form er equlty raise as well as repayment of any sharehcider debt / loan from
Trust)

|-} any reserve required to be created under the terms of, or pursuant te the sbligations arising In
accordance with, any: (1], loan sgreement entered with banks [ financial institution frem whom the|
Tmst orany of its 5PVs/ HoldCos have avelled debe, or (i), terms and conditions, covenants or any other|

licable to debt issued by the Trust or any of its SPVs/ HoldCos, o (fil). terms

and or any other le to extemnal
avalled by the Trust or any of its 5PVs/ HoldCos, [iv). agreement pursuant to which the 5PV/ HeldCol
werales ar owns the Inf asset, or FevEnue or from such asset fsuch as,

services ag) , power purchase agreement, lease agreement,
and any othar asmment of a fike nawn, by whatever name called); or (v} statutory, judicial,
I ¥, ar

Q.05

=) any capl expenditure on existing assets owned
debt / equity or from reserves created in the earlier years

the 5PV , to the extent not funded by

NDCF for SPV

547.07

32285

910,49

NDCF at SPV Level

547.07

Less: Retention//{Utilisation cut of previous retention) as lations

224

147

MOCF dictributed by SPY

25222

545,60




DEL Kalmath Zaraph Highways Limited (SPV)

{Rs. In Millions)

Description

Nine Months ended

i

Cash flow fram operating activities as per Cash Flow Statement of 5PV

23037

150,10

551.69

{+} Cash Flows received from SPV's which distributions of NDCF as par relevant
framewark {relevant in case of HoldCos)

Add

1] Treasury Income | Incame frem Investing acivties (INterest livome recelved rom FO, @k refnd,
any other Income in the nature of interest, profit on sala of Mutual funds, investments, assets otc.,
dividend Income etc., excluding any ind AS adjustments, Further clarified that these amounts will be
considered on a cash receipt basis)

4.78

(o.02)

77|

4.99

4.59

460

Add

{+} Proceeds from sale of L Infr
Investment Entity adjusted for the following

# Applicable capital gains and other takes

* Related debts settled or due to be settled from sale proceeds
= Directly attributable transaction casts

* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InviT Regulations or any
othes relevant provisions of the InvIT Regulations

assets or shares of SPVs or

{#) Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPYs or|
Investment Entlty nat distributed pursuant to an earller plan to re-invest as per Regulation 18(7) of lnviT)
Regulations or any other refevant provisions of the InviT Regulations, if such proceeds are net intended
to be Invested subsequently

Less

[T Finance cost on Barrowings, excuding amarisation of any Eansachion costs as per Profit and Loss|
Account and any shareholder debt / loan from Trust

T] DeEt repayment (to Incude principal repayments as per scheod s except W refinanced
through new debt Including overdraft facilities and 1o exclude any debt repayments / debt refinanced
through new debt, in any form or equity ralse as well as rapayment of any shareholder debt / loan fram|
Trust)

§

[-} any reserve required 1o be created under the terms of, or pursuant to the cbligations arising In
accordance with, any: (i) loan agreement entered with banks / finencial institution from whom the
Trust or any of its 5PVs/ HoldCos have avalled debt, or [il). terms and conditions, covenants or any other!

to debt ities issued by the Trust ar any of its SPVe/ HoldCos, or (iii). tarms
and or any other to eaternal commercial borrowlings
availed by the Trust or any of its SPVs/ HoldCos, |iv). agreement pursuant to which the SR/ HeldCo|
operates or owns the Infrastructure asset, or generates revenue or cashflaws from such asset (such as,

Bl ir services ag 1, power purchase agreement, lease agreement,
and any other agreement of a like nature, by whatever name called); or {v). statutory, |udical,

or or

&

£7.00

L
11 any capltal expendlture on exisUng a55ets owned / leased by the SPV , t the extent nat funded by|

debt / equity or from reserves created in the earller years

NDCF for 5PV

358.26

329.64

302.37

Dec25 [ Sep-25

MDCF at SPV Lavel

35825 | -

Less: Retentlon/{Utllisetion sut of previous retention| as per regulations
SR

NDCF distributad

ro.s;sj{ -
389,15 -




Statement of Net Distributable Cash Flows (NDCFs) of 5PVs under Shrem InviT for the period from 01,10,2025 to 31.12.2025

Statement of Net Distributa

DBL Mahagaon Yavatmal Highways Private Limited (SPV)

Flows (NDCFs) of Shrem InviT

[Rs. In Millians}
Desseiitian Quarter Ended 315t | Quarter ended Quarter Ended 315t | Nine Months ended | Nine Months ended | Year anded 315t
gl Dacamber, 2028 Septamber, 2025 sceimber, 2024 31st December, 2025 | 513 Decomber, 2024 March, 2uz5
Cash flow from aperating activities as per Cash Flow Statement of 5PV 236,11 386 353.35 675.85 75,98 1,076.56
(4} Cash Flows recelved from 5PV's which distrik of NDCF i as per relevant|
add |framework [relevant in case of HaldCasg) - w 3 =
[T+ Treasary income / Income from mvesting activities (nterest Tncome racelved fram 7D, tau refund,
any other income in the nature of Interest, profit on sale of Mutual funds, Investments, assets etc.,
dividend Income ete., excluding any Ind AS adjustments. Further clarifled that these amounts will be|
Add  |considered on a cash receipt basis) 51 540 Z.68 10.39 .80 7.65
i+ fram sale of Infr Infr assets or shares of 5PYs or|
Investment Entity adjusted for the following
= Appllcable capltal galns and other taxes
* Related debts settled or due to be settled from sale proceeds
* Directly attributable transaction costs
* Proceeds reinvested or plenned to be reinvested as per Regulation 18(7) of invIT Regulations or any
Add  |other relevant provisions of the InvIT Regulations % % = F- =
[+) Proceeds from sale of i i infr assets or sale of shares of SPVs or|
Investment Entity not distributad pursuant to an earller plan to re-invest as per Regulation 18(7) of InwiT|
Regulations or any ather relevant provisions of the InviT Regulations, if such procends sre not intended
Add  |to be invested subsequently = u o = %
ngs, excluding amortisation of any transaction costs as per
Less | Mecount and any shareholder debt / loan fram Trust = = = -
|1 Debt repaymant (1o Include principal repayments az por scheduled EMIS Svoept if refinan
through new debt including overdraft faclitles and to exclude any debt repayments / debt refinanced
through new debt, in any form or equity raise as well a2 repayment of any sharehoider debt / loan fram
Less | Trust) s i = & -
(-] any reserve required to be created under the terms of, or pursuant to the obligations arising In
accordance with, any: (i) lcan agresment entered with banks / finanelal institution from whom the!
Trust of any of its SPVs/ HoldCos have avalled debt, or {li}, terms and condltiens, covenants or any other|
iy v to dabt ities issued by the Trust ar any of its SPVs/ HeldCes, er {iii]. terms
and cond o any other to external i
availed by the Trust or any of its SPVs/ HoldCos, (iv). ngreemant pursuant to which the 5PV} HoldCo
operates ar owns the Infrastructure asset, or generates revenue or cashfiows from such asses [such ag,
hon agreement, services agr pawer purchase agr lease agr .
and any other agreement of a lke nature, by whatever name called); or (), statutery, judicial,
Less latary, or | st or . 421.00 - 240.00 0.01 (239.89)
T [T any caplial expenditure on existing assets owned [ leased by the SPV , to the Bxtent Aot funded Y|
Less  |debt/ equity or from reserves created in the earier years e % .
|MDCF for spv 29862 13035 356.03 92624 782.79 84431
Dec-25 | Sep-25
MNDCF at SPY Leved 288,62 | 43036
Less: Retention){Utilisation out of previous retention] as per regulations 1189} 695
NDCF distributed by SPV 30051 | 42341 |




Statement of Net Distributable Cash Flows [NDCEs) of SPVs under Shrem InvIT for the period from 01.10.2025 to 31.12.2025

ement of
DBL Hassan Periyapatna Tollways Limited (SPV)

Distributable Cash Flow:

Fs) of

{Rs. In Millions)

Quarter Ended 31et
December, 2025

eptember, 2025

Quarter Ended 3161

Mine Manths ended
_31ct Dacembar, 2025

Nine Marnths ended
31st December, 2024

Year ended 315t

Cash flow from v of SPV

per Cash Flow

21495

(36.02)

712

174.28

(39.94)

163.81

Add

|#] Cash Flows recelved from SPV's which represent distributions of NDCF computed as per relevant|
framework frelevant in case of HoldCas|

[+] Treasury incame / incoma from investing activities {interest income received from FD, tax refund,
any other incame in the nature of interest, profit on sale of Mutual funds, investments, assets ete,,
|eividend income ete., excluding any Ind AS adjustments. Further clarified that these amounts will bel

considered on a cash receipt hasis)

228

243

233

2.58

2.58

[+) Proceeds from sale of Inf
Investment Entity adjusted for the following

= Applicable capital gains and other taxes

» Related debts settied or due to be settled from sale proceeds
* Directly attributable transaction costs

* Proceeds reinvested or planned to be relnvested as per Regulation 18[7) of InviT Regulations or any|
other relevant ons of the InviT Regulations

assets or shares of SPVs or|

{+) Proceeds from sale of infi I I°F
Entity not distrit
Regulations or any other relevant

to be invested subsequently

assets or sale of shares of SPVs or

an-earlier plan to re-invest as per Regulation 18(7) of InviT|

of the InuiT {F such proceeds are not intended

{-) Finance cost on Berrewings, exduding amartisation of any transaction costs as per Profit and Loss

Account and any sharehalder debt / loan Trust

(-} Debt repayment (to Include principal repayments as por scheduled EMITs axcapt i refi |
through new debt inchuding overdrart faclities and to exclude any debt repayments / debt refinancad
through new debt, in any farm er equity raise as well as repayment of any shareholder debt | loan from
Trust

|-} any reserve required to be creeted under the terms of, or pursuant o the cbiigations arising in
accordance with, any: (). loan agreement entered with banks / finansal inctitubion from whem the
Trust or any of its SPVs/ HoldCos have availed debt, er (1], terms and conditlons, covenants ar any other

lati licable to debt Issued by the Trust er any of its SPVs/ HeldCos, or (iil). terms

and ith or any other

to external
availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HeldCa
operates or owns the infra

agset, or revenue or cashflows from such asset (such as,

, pawar purch ¢ lease

sarvices

and any other agreement of a lke nature, by whetever name called); or (v). statutory, Judicial,

30.03

30,03

47.3a8

47.34

(=} any capital expenditure on existing assets owned { lensed by the SPV , ta the extent not funded by
debt / equity or from resarves created in the eariler

24727

206.64

21573

Dec-25

237.27

(6.21]

247.48




Statement of Net Distributable Cash Flows [NDCFs] of SPVs under Shrem inviT for the perlod from 01.10.2025 to 31.12.2025

ent of Net Distril
DBL Hirekerur Ranibennur Tollways Limited (SPV)

sh Flows (NDCFs) of S|

m il T

(Rs. In Millions)

Description

Quarter Ended 315t

Quarter anded 30th

December, 2024

Nine Manthe snded
2025

Nine Morths ended
315t D¢ 2024

Year ended 315t
March, 2025

Cash flow from cperating activities as per Cash Flow Statement of SPV

18173

{26.29]

(43.42}

15338

[112.62)

44.31

[+ Cash Flows recaived from SPV's which fistributions of NDCF

| as per relevant|
Add

framework (relevant In case of HoldCos)

(+) Treasury income / income from investing activities [interest Income received fram FD, tax refund, any|
other Income in the nature of interes, 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)

Add

0.75

0.82

0.81

0.50

053

{+) Proceeds from sale of infrastructure Investments, infrastructure assets or shares of SPVs or|
Inwvestmant Entity adjusted for the following

* Applicable capital gains and other taxes

* Related debts settled or due to be settled from sale proceeds

# Directly attributable transaction costs

* Proceeds relnvested or planned to be reinvested as per Regulation 18(7) of InviT Regulations or any
other relavant ons of the InvIT Regulations

Add

[+) Procesds from sale of Infrastructure investments, infrastructure assets or sale of shares of 57Vs or
Investment Entity net distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InviT|
of the InvIT Regul If such

Add |

Regulations er any other relevant are not |

to be invested subsequently

|-} Finance cost on Borrowings,
Account and any shareholder debt / loan from Trust

of any costs as per Profit and Loss

Less

heduled EM['s except if refi
new debt Including overdraft facillties 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)

|-} Dabt repayment (to Include principal

as por through|

|-} any reserve required to be created under the terms of, or pursuant to the obligations arlsing In

ith, any: i), loan entered with banks | financial Institution from wherm the Trust

or any of its SPVs/ HeldCos have aveiled debt, o [iil. terms and conditions, covenants or any other
I to debt Issued by the Trust or any of its SFVs/ HoldCes, or (Iil). terms|
arid condit ki pnlicabh

avalled by the Trust er any of Its SPVs/ HoldCos, (v). agreement pursuant to which the SPV/ HoldCo
operates or awns the infrastructure assat, or generates revenue or cashflows from such asset {such as,

or any other to external commercial borrowings|

Bl sarvices agreement, power purchase agresment, lease agreement,

and any other agreement of a like nature, by whatever name called); or (V). statutary, judicial,

10.01

63.68

65.70

(42.60)

(48.04)

110

Dec-25

NDCF at SPV Level

Less: Retention/{Utilisatlon cut of previous retentien) as per regulations

NOCF distributed by 5Py




ment of Net Distributab

Fl NDCFs) of SPV's under Shrem InviT

r the peri

01.10.2025 10 31.12.2025

Statement of Net Distributable Cash Flows (NDCFs) of Shrem InvIT

DBL Mundargi Harapanahalli Tollways Limited (SPV)

(Rs. In Milliens)

Description

2025 |

Nine Months anded

2025

315t 0, 025

Nir Months ended

Cash fiow from as per Cash Flow of SPY

153.08

(28.70)

[45.76)

113.71

{109.34)

27.70

framework (relevant in casa of HoldCas)

considered on a cash receipt besis)

| ather relevant provisions of the InviT Regulations

to be invested subsequently

(+) Cash Flows recelved from 5PV's which d as per relevant|

of NOCF comp

{#] Treasury Income | income from investing activitles (Interest income received from FO, tax refund,
any other income in the nature of interest, profit on sale of Mutual funds, investments, assets otc,,
dividend Income ete., excluding any Ind AS adjustments. Further clarifled that these amounts will be|

0.8

0.82

1567

0.88

0.95

{+) Proceeds fram sale of infi [ infr
Investment Entity adjusted for the following

= Applicable capital gains and other taxes

* Related debts settled or due to be settled from sale proceeds
* Directly attributable transaction costs

= Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InviT Regulations or any|

assets or shares of 5PV or

3 assets or sale of shares of 5PVs or

" i from sale of
Investment Entlty not distributed pursuant te an earlier plan to re-invest as per Regulation 18(7) of inviT|
Regulations or any other relevant provisions of the InviT Regulations, if such proceeds are not intended

{-} Finance cost on Borrowings, exduding amartisation of any transaction costs as per Prafit and Lass
Account and any sharehoider debt [ loan from Trust

[-) Debt repayment (to Include principal repayments as per scheduled EMI's except If refinanced
through new debt including cverdraft facilities and to exclude any dabt repayments [ debt refinanced
through new debr, In any form or equity raise as well as repayment of any shareholder debt / loan from

Trust]

debt / equity or from reserves created in the earlier years

[-) any reserve required to be created under the terms of, or pursuant to the abligatian: aring in
accordance with, any: [I). loan agreement entered with banks / financial institution from whom the
Trust or any of its SPVs/ HoldCes have availed debt, or (i), terms and conditions, covenants or any other|
les Issued by the Trust or any of Its SPVs/ HoldCos, or (i) terms
or any ether to external i

avalled by the Trust or any of its SPVs/ HoldCos, [Iv). agreement pursuant to which the SPV/ HoldCa
|eperates or owns the infr asset, or hflows from such asset (such as,
ion ag services ch lease agr L

and any other agreement of a like nature, by whatever name called); or (v), statutory, judidal,

o debt

revenue or

power p

latary, er governmental stipulations; or

2142

57.09

57.09

(-} any capital expenditure on existng assets owned / leased by the SPV , to the extent not funded by

NDCF for SPY

(44.98)

136.80

(51.37)

B5.74

NDCF at 5/ Level

Less: Retention/{Utifsation out of previsus retention) as per regulations

NDCF distributed by SPYV




Stat istributable Cash Flows

e InviT for the jod from 01.10.2025 to 31.12,. 2025

Suryavanshi Infrastructure Private Limited {SPV)

{Rs. In MBlions)

Quarter

Yaar wndad 315 March,

Cash fiow from operating activitios as per Cash Flow Swmtament of SPV

Add

framework (relevantin caze of HoldCos)

Add

[+ Cosh Flows racelved from SFV's which represent distributions of NDCF computed as par redsvant

14] Transuny Incnme [ Incame frmm nvesting actidtles |Interest Inzome racetosd fram B3, tax refund,
any ather [ncome in the nature of Interest, profit on sade of Mutual fupds, Investments, assets etc,,
dividend Income atc., exchuding any Ird A3 adjustments, Further clarified that thess smourits will be
considered on o cash recelot basis)

018

015

057

other relevant provisions of the lnviT Regulations

Add

[+) Proceeds from sale of Infra
Investment Entlty adjusted for the following

= Applizable cagital galns and ather taxee

= Related debts sattled or due to be sattled from cals procands
= Directly attributabie transaction costs

= Proceeds relnvestad or planned to ba rel

a3zets or shares of 5PYs or|

d 05 per | 28(7] of ImiiT orany|

|+ Proceeds from sale of | assets or sale of shares of SPYVs ar|
Investment Entity nat distributed pursuant to an earller plan to re-nvest as per Rzgulation 18(7) of
inviT Regulations or ony other relsvant provisions of the (T Aeguiations, IF such proceeds are not

intended to be invested sul uenti:

(-] Finanee ozt an Ings. eaciuding of any
| Aecaunt and ary sharsholder delst / loan fram Trust

ensts o per Profit and Loss

(<] Dbt repavment [to Incude principal repayments as per scheduled EMI's oxcopt If rofinanced
through new debt Including cverdraft facilitles and to excluda any debr repaymarts / debt refinanced
through new debt, In any form or equity ralse & well as rapaymant of any sharehoider debt / loan
fram Trust|

|-} any resarve required to be created under the teqms of, of pursuant o the cbligations arising in
accerdance with, any: (7). loan agreement entered with banks | finandisl instiution from whom the
Trust or any of lts SPVa/ HoldCos have avallee debr, or ([, terms and cancitlons, cavenants ar any,
cther stipulation: applicable to dedt securitles lasued by the Trust or any of s 5PV HaldCas, or (111},
tarms and conditions, covanants or ony other stigulstions spplicable to extomal commercial
borrawlings wvalled by the Trust cr any of its SPVs/ HoldCes, (W), agreement pursuant to which the
5PV HoldCo operates of awns the |nfrastructure atset, or generates revenue or eashilews frem such

services

nezet (such as, i I pawer purchase
inaze agresmant, and amy othor agreamant of & ke anture, by whatever name ealled); or [v).
statutory, Judicial, or rmaental sthpulatisns: or

i1 any capital expenditure on existing assets ownad [ leased by the 5PV , to the extens not funded by|
| debt f equlty ar from the sarflar years

NDCF far SPY

10.75

&Z5

32,41

|MDCF at 5PY Laved

225

Lass: Ratontlan/(UtHisation out of pravious rotentian) as per mgulations

025

NDCF distributed by SV

800




tement of Net Distributable Cash Flows

IDCFs) of SPVs under Shrem InviT for the perlod fr

01.10.2025 to 31.12.2025

Statement of Net Distributable Cach Flows (NDCFs) of Shrem InviT

DBL Ashok

—Vidisha Tollways Limited (SPV)

(Re. In Milllons)

Description

Qusartar Endad 315t
2024

Hirne Months
i 1t

Nine Morths snded

31t D w24

Year anded 31t
March, 2025

Cash flow from operating activities as per Cash Flow Statement of SPV

(0.23)

5139

43.50

111.23

Add

(#) Cash Flows received from 5P's which rep distribut
framewnrk [relewant in cate of HoldCas)

of NOCF

d as per relevant;

Add

[+) Treasury income [ income from investing activities (interest income received from D, 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 ba

040

161

187

1.66

169

(+) Proceeds from sale of
Investment Entity adjusted for the fallowing

» Applicable capltal galng and other tanes

» Related debts settied or due ta be settled from sale proceeds

= Directly attributable transaction costs

# Proceeds reinvested or planned to be reinvested as par Regulation 18{7) of InvIT Regulations or any)

other relevant provisions of the InviT Regulations.

assets or shares of SPVs or

{+} Praceeds from sale of infrastructure investrments, infrastructure assets or sale of sharas of 5PVs or|

Entity not
Regulations or any othar relevant provisions of the IndT Regulations, If such procesds are not intended
1o be invested subsequenty

to an earlier plan to re-invest as per Regulation 18(7) of InviT|

{-] Finance eost an Barrewings, excluding amertisation of any transaction costs as per Profit and Loss|
Account and anv chareholder dabt [ iaan fram Trust

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 frem!
Trust)

Less

{-} any retorve required to be ereated under the terms of, or pursuant to the obligatient ariting In
accordance with, any: (i} loan agreement entered with banks / financial institution from whom the
Trust or any of its 5PVs/ HoldCos have availed debs, or [il), terms and condltions, covenants ar any other,

: to debt issued by the Trust or any of its SPVs/ HoldCos, or (ill). terms!
and oF any othor 1o external esmmerelal borrawings
avalled by the Trust or any of its SPVs/ HoldCos, (iv), agreement pursuant to which the 5P/ HoldCo

P of owns the ESSET, Of

services

revenue o from such asset (such as,
power purchase agreement, lease agreement,

and any other agreement of a (ke nature, by whatever name ealled); or (V). statutory, judielal,

{30.00),

(30.00)

042

.42

rs

1119

1124

139

2336

5167

113.34

&

NDCF ot 5PV Level

1118

1134

Less: Retention/[Utilisation out of previous retention) as per regulations

196

0.25

NOCF distributed by 5PV

9.23

1059




Statement of Net Distributable

Flows Fs) of

er

IT for the

lod from

10.2025

Statement of Net Distributable Cash Flows [NDCFs) of Shrem InviT

DEL Nadiad Modasa Tollways Limited (SPV)

1.12,2025

(Rs. In Millions)

Description

tum_im 315t
December, 2025

Quarter anded

December, 2024

315t December, 2025

I¥ine Mcuiths eoded

Year anded 315t
March, 2025

Cash flow from operating actlvitles as per Cash Flow Statement of 5PV

781

7345

125.02

(129.23)

17556

IR41E

Add

Add

framework (relevant in case of HeldCos

[+} Cash Flowe recaived from SPV's which distrlt

af NOCF as per relevant|

{#) Treasury Income / income from Investing activities {Interest income received fram FD, tayx refund, any
other income In the nature of Interest, profit on sele of Mutual funds, Investments, assets etc., dividend
Income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be considered
an & cash receipt basls)

Add

Add

+ Proceeds reinvested or planned to be rek a5 per Regul 18{7] of InvIT Regulati or any|
ather relevant provisions of the InvIT Regulations

654

185

1811

7.75

1812

|#] Proceeds from sale of Infr
Investment Entity adjusted for the fellowing
= Applicable capltal gains and other taxes

* Related debts sattied or due to be settled from sale proceeds
* Directly attributable transaction costs

assets or shares of 5PVs or|

[+) Proceeds from sale of infr I fi assets ar sale of shares of $PVs or
Investment Entity not distributed pursuant to an earlier plan to re-invest 3= par Regulatien 18(7) of ImT)
Regulations or any other relevant provisiens of the InviT Regul if such are not |
to be invested subsaquantly

Less

[-} Finance cost on
Account and any shareholder debt / loan from Trust

of any costs a3 per Profit and Loss

regulatery, or governmental stipulations; or
debt / equity or from reserves created in the garlier years

() Debt rapayment (to include principal repaymants as per scheduled EMI's except if refinanced through
rew debt including overdraft facilities and to exclude any debt repayments [ debt refinanced through
new debt, in any form er raise as well as re ent of any shareholder debt / loan from Trust

() 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 / financlal Institution from whom the Trust
or any of its 5PVs/ HoldCos have avalled debt, or {ll). terms and conditions, covenants or any athar|
Ipulaci to debt Itles issued by the Trust or any of its SPVs/ HoldCos, or {il}. terms
and conditions, covenants er any other stipulations applicable to extornal commercial borrawings
availed by the Trust or any of Its 5PVs/ HoldCos, {iv]. agreement pursuant to which the SPV/ HoldCo

aperates or owns the Infra;

asset, or g revenue or fram such asset (such as,

services

, power purchase agreement, lease agreement,
and any other agreemant of a like nature, by whatever name called); er (v} statutory, judicial,

11099

[45.50)

{126.08)

244.80

{213.28)

{256.68)

I-) any capital expenditure on existing assets owned | leased by the S5y « to the extent not funded by

NDCF for SPV

477,

129,62

70.03|

MDCF at SPY Level




of Net Distributable Cash Fl
Statem

DBL Betul — Sarni Tollways Limited (SPV)

NDCFs) of SPV:
Net Distrl

der Shrem
Cash Flows (NDCFs|

e period from
Shrem InviT

025 to 3112,

[Rs. In Billions)

Descrlption

ded 30th

CQuarter

Septembar, 2025

Year anded 31ar

Cash flow from operating activities as par Cash Flow Statemant of SPY

155.32

2539

{260.32)

{6a.75)

132.17

Add

Add

add

framework {relevant In case of HoldSus)

on 8 cash receipt basis)
(#} Proceeds from sale of inf L fi
Investment Entity adjusted for the following

|+) Cash Flows recelved from SPV's which i of NDCF

25 per relevant|

{#) Treasury Income / Income from investing activities (interest Incame received from FD, tax refund, any,
other incame In the nature of interest, profit on sale of Mutual funds, Investments, assets etc., dividend
Income etc., excluding amy ind AS adjustments. Further darified that these amaunts will be considered

.39

240

239

584

azsets or shares of SPVs or

= Applicable capital gains and other taxes

* Related debts settled or due to be settied from sale procseds

* Directly attributable transaction costs

* Proceeds reinvested or planned to be refnvested as per Regulation 18{7) of InviT Regulations or any
other relevant pravisions of the InvIT Regulations

Add

Less

£o be invested subsequently

(#} Proceeds from sale of
Investment Entity not distributed pursuant to an carller plan to re-invest as per Regulation 18{7) of InviT
of the InviT

assets of sale of shares of 5PVs or

any other rel

If sisch proceeds are not Intended

(<] Flnanee cost an excluding of any

Account and any shareholder debt / loan from Trust

costs as per Profit and Loss|

Less

(-] Debt repayment {to include princlpal as per

EMI 10 through!
new debt Including overdraft faciities and to exclude any debt repayments | debt refinanced through

new debt, in any farm or equity ralse as well e repayment of any shareholder debt / loan from Trust!

[} any reserve required to be created under the terms of, or pursuant to the obiigations arising in

with, any: I}, loan entered with banks / financlal institwtion from whom the Trust
or any of its SPVs/ HoldCos have avalled debt, ar (I}, terms and conditions, covenants or any other|
stipulations applicable to debt securities lesued by the Trust or any of its 5PVs/ HoldCos, or (i) terms|
] ot any other
avalled by the Trust or any of its SPVs/ HoldCos, (iv], sgreement pursuant t2 which the 5PV/ HoldCol
i asset, or hflows from such asset [such as,

services. power purchase agreement, lsose agreement,
ond any other agreement of a llke nature, by whatever name called); or fv). statutory, Judiclal,

and

T2 external

or gwms the revenue or

1.08

caplizl expenditure on existing assets awned | leased by the 5PV | to the extent not funded by
ulty ar fram reserves created In the earlier years

157.71

(257.92)

(6283

[24.48)

Dec-25 1

15771 |

Less: Retention/|Utilieation sut of previous retentlon) as per regulations

253

NOCF distributed by SPV

(2.53;
160.24

2686

2939 |




Statement of Net Distributable

DBL Bankhlafata - Ti i

h Flows (NDCFs) of
nt of Net Distribi

r Shrem InvIT for
Cash Flows [NDCFs| I

m 01.10.2025 to 31.12.202!

InviT

(Rs. In Millions]

Deserlption

Quarter Ended 335t

Quarter ended 30th

Quarter Ended 315t

. 2024

Nine Months ended
315t Decambar, 2025

Cash flow from operatl { per Cash Flow of SRV

EB,08

(8.75)

(25.26)

165.44

Add

framewark [relevant in case of HoldCos)

Add

considered on o cash recelpt basis)

Add

to be invested subsequently
Actount and any shareholder debt / loan from Trust

Less

{#) Cash Flows received fram SPW"s which rap: i of NDCF

as per relevant|

[#) Treasury income / income frem investing activities {interest income recelved frem FO, tax refund,
any ather income [n the nature of interest, profit on sale of Mutual funds, investments, assets ete,,
{dividend income etc., excluding any ind AS adjustments, Further dlarified that these amounts will ba|

DAt

2.97

3.88

[#) Proceeds from sale of I

Investment Entity adjusted for the fallowing

* Applicable capltal gains and ather tanes

* fielated debts settied or due to be settled from sale proceeds
= Directly attributable transactlon costs

* Proceeds reinvested or planned to be reinvested as per Regulation 18{7) of ImvT Regulations or any

other relevant provisions of the InviT Regulations

assets or shares of SPVs or

[+ Pe ds from sale of il i
Investment Entity not distributed pursuant 1o an earlier plan to re-invest as per Regulation 18(7) of InviT
lati of the IndT

infrastructure essets or sale of shares of SPVs or

or any other relevant

W such proceads are not intended

{-} Finance cost on Barrowings, of any cests as per Profit and Loss

{-} Dabt repayment {to include principal repayments as per scheduled EMI's except if refinanced
through new debt Including cverdraft facifities and to exclude any debt repaymants [/ debt refinanced
through new debt, in any form or equity raise a5 well a5 repayment of any shareholder debt { loan from
Trust)

i=} any reserve required to be created under the tarms of, or pursuant to the obligations arlsiag in
accordance with, any: [i). loan agreement entered with banks / financial institution from whom the
Trust o any of its SPVs/ HoldCos have avalled deb, or (il]. terms and eonditions, covenants ar any other,

ipulati licable to debt itles issued by the Trust or any of its 5Pvs/ HoldCos, or {ili), terms

and of any other

to external
avatled by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant ta which the SPV/ HoldCa
‘operates or owns the hflows from such asset {such as,

aszet, or
services

revenue or

power purchase agreement, lease agreement,

and any other agreement of a llke nature, by whatever name called); or (). statutory, Judidal,

(74.20)

17.82

[101.70)

(22.18)

14.82

(7.28)

61.73

3815

Dac-25

Sep25

14,82

.74

12.08




nt of Net Distrlbutable Flows [NDCFs] of SPVs undar Shrem InvIT for .10, 5

Statement of Net Distributable Cash Flows (NDCFs) of Shrem InviT

DBL Hata — Dargawon Tollways Limited (SPV) [Rs. In Millions)
Deserlption QuarterEnded 31t | Quarterended 30th | Quarter Ended 31sc | Nine Months enced | Nine Months ended |  Year ended 31st

Cash flow from operating activities as per Cash Flow Statement of 5PY
0.66 6343 (3.32) 56,40 59.53 129,73

{+] Cash Flows recelved from SPV's which rep distributions of NDCF as per relevant|

A framework (relevant in case of HoldCos) = - - - § .

(#) Treasury income / income from Investing activities (interest iﬁ-oamz recelved from FD, tax refund, |
Add %Y ather income in the nature of interest, profit on sale of Mutual funds, investments, assats ete,
dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be

considered on a cash receipt hasls 0.84 001 0.82 0.86 0.89 050
(+} Proceeds from sale of [ assets or shares of SPVs or
Investment Entity adjusted for the following

* Applicable capital gains and othar taxes

Add (e Related debts settled or due to be settied from sale procoads

* Directly attributable transaction costs

* Proceeds reinvested or planned to be relnvestad s per Regutation 18(7) of inviT Regulations or any|
other relevant provisions of the InviT Regulations = ' = xd z =

[+} Proceeds frem sale of i i assets or sale of shares of 5PVs or|

Investment Entity not distributed pursuant to an earfier plan to re-nvest as per Regulation 13(7) of InvT|

Regulations or any other relevant provisions of the InviT Regulations, if such proceeds are not Intended

to be invested subseguantly . - .
[} Finance cost on Borrowings, excluding smartisation of any transaction costs a8 per Profit and Loss|

Account and any shareholder debt / loan from Trust 2 = x = = %

(=} Dabt repayment [to includs principal repayments as per scheduled EMI's except if refinanced
through new debt incuding overdraft facilities and to exclude any debt repayments | debt refinanced
through new debt, In any form or equity ralse s well as repayment of any shareholder debt / loan from

Trust) 5 = = = =

{) any reserve required to be crested under the terme of, or pursusant to the obligations arising in|
accordance with, any: (il ioan agreement entered with banks / finandial Institution fram wharm the|
Trust or any of its SPVs/ HoldCos have availed dabt, o (ii). termes and condltions, covenants or any ather|

o debt fssued by the Trust or any of its SPVs/ HaldCos, or {lli}. terms

and of any other

10 extemal
avalled by the Trust of any of Its SPVs/ HoldCos, {iv). agreement pursuant to which the SPV/ HoldCo
operates or owns the infrasiructure asset, or generates revenue or cashflows from such assat {such as,
services power purchase agreement, lease agreemant,
and any other agreement of a like nature, by whatever name called; or (vl statutory, judicial,
latory, or povernmental stipulations; or a7 {9.29) 12.60 (0.50} 12.68 12.68
Less | I7] any canital expenditure on existing assets owned | leased by the 5PV , to the extent not funded by!

debt / equity or from reserves created in the earller years = b = - 3

Lecs

NDCF for SPV 10.28| 54.15 10.10| 65.75) 73.08) 14331
Dec-25 25

NDCF at 5PV Level 10.28 54.15

Less: Retentlon/{Utllisation out of previous retention} as per regulations (.84} 448

MDCF distributed by SpY 13.13 4957




Statement of Net Distributable Cash Flows (NDCFs) of SPVs under Shrem InvIT for the perlod from 01.10.2025 to 31.12.2025
Statement of Net Distributable Cash Flows (NDCFs) of Shrem InviT

DEL Sardarpur Badnawar Tollways Limited (SPV)

{R=. In Milllans)

Description

Quarter Ended 3151

Quartes Ended 31et

Nine Manths ended

Nine Manths ended

025

2025

2024

3t 025

Year ended 315t
March, 2025

Cash flow from operating activitles as per Cash Flow Statement of SPY

1217

199

[99.05)

65.39

(s6.38)

(43.03)

(+] Cash Flows received from SP's which
framewark {relevant In case of HoldCos)

D of NDCF d a5 per relevant)

Add

Add

:nansldemd on a cash receipt basis)

[} Treasury income / Income from Investing ectivities {interest income recelved from D, tax refund,
any other income in the nature of interest, profit on sale of Mutual funds, investments, sssets ate,,
dividend income etc., excluding any Ind A5 adjustments, Further clarified that these amounts will be

0.83

0.83

+ s from sale of i
Investment Entity adjusted for the following
= Applicable capital gains and other taxes

= Related debts settled or due to be settled from sale procesds

* Directly attributable transaction costs

= Praceads reinvested or planned to be reinvested as per Regulation 18(7) of T Regulations or any
other relevant provislons of the inwiT Regulations

infrastructure assets or shares of SPVs ar

i+ Proceeds from sale of assets or sale of shares of 5PVs or|
Investment Entity not distributad pursuant to an earlier plan to re-invest as per Regulatisn 18(7) of InviT|
Fegulations or any ather refevant provisions of the InviT Regulations, if such proceeds are not intanded
to be Invested subsequently

Account and any shareholder debt / loan frem Trust

Less

(-] Finance cost on of any chil

excluding fnsts a5 par Profit and Loss

(-} Debt repayment ({to incude 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 deb, In any form or equity ralse as well as repayment of any shareholder debit / loan from
Trust)

[-} any reserve required to be ereated under the terms of, or pursuant to the cbllgations arising In
|accordance with, any: (i), loan agresment entered with banks / finandal institution from whom the
Trust or any of ts 5FVs/ HoldCos have avalled debt, or (1), terms and conditiens, covenants ar any cther!

licable Lo debl ibies issuud by the Trust or uny of ils SPVs/ HoldCes, or (iii). terms|
and of any other licable to external e |
avalled by the Trust or any of its 5Pvs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCo|
operates or owns the asset, or revenue or fram such asset {such as,)
i services power purchase agreement, lease agreemant,
and any other agreement of a like nature, by whatever name called); or (v). statutery, ludicial,

Y, of or

026

[-) any capital expenditure on existing assets owned | leased by the 5PV, to the extent not funded by|
dobt [ equity or from reserves created in the sarier

NDCF for SPV

1Z.17

159

{98.26)

7586

[55.23)

(4194

Duc-25

Sep-zs

NDCF at 5PV Level

1217

199

Less: Retenton/{Utillsation out of previous retention) as per regulations

(L73)

173

NDCE distributed by SPY

13.90

0.26




Staterm Distributable Cas NDCFs) of 5PVs under InviT for the period from 01.10.

Statement of Net Distributable Cash Flows (NDCFs) of Shrem |nuiT

DBL Silwani - Sultanganj Tollways Limited (SPV) (Rs. In Millicns)
Desctlption ' Quarter Ended 31st | Quorterended 30th |  QuarterEnded 31t | NineMonthsended |  Nine Months ended Year ended 315t
i sh Ros
Cash flow from operating activities as per Ca w Statement of SPY 057 86,96 0.40 9396 7947 177,98
add {4] Cash Flaws recsived fram SPV's which represent distributions of NDCF computed as per relevant . . " =
framewark (relsvant in ease of HaddCne) = 7
i) Treasury income / income from investing activities {interest income received from FD, tax refund,
adg  |2nY other incame in the nature of Interest, profit on sale of Mutual funds, Investments, assets etc, (2.04) 1458 aze 1542 1070 1381

dividend Income etc., excluding any Ind AS adjustments, Further clarified that these amaounts will be
considered on a cash receipt basls)

[#) Proceeds from sale of Infr ! assets or shares of SPVs or

Investment Entity adjusted for the following

= Applicable capital galns and other taxes

Add | Related debs settled or due to be settled from sale proceeds - o & & = =

= Directly attributable transaction costs

* Proceeds reinvested or planned to be relnvested as per Reguiation 18(7) of InvIT Regulations or any|

other relevant provisions of the IniT Regulations

(+) Proceeds from sale of I infr assets or sale of shares of SPVs or|
Add Investment Entity not gistributed pursuant to an earller plan to re-invest as per Regulation 18(7) of InviT|
|Regulations or any other relevant provisions of the InviT Regulations, If such proceeds are nat intended
to be invested subsaquently

(<] Finance cost on gs, excluding of any costs a5 per Proflt and Loss
| Secount and any chareholdar dobt / laan fram Trust
(-] Debt repsyment {to Include principal repayments as per scheduled EMPs except if refinanced
through new debt including overdraft facilities and to excdude sny debt repayments / debt refinanced
through new debt, in any form or equity reise as well 35 repayment of any sharehelder debt / loan from:
Trust)

[-] ny reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any: (il loan agreement entered with banks / financial Institution fram whom the
Trust or any of its 5PVs/ HoldCos hove availed debt, or (). terms and conditions, covenants or any ather
licoble to debt ities issued by the Trust or any of its SPVs/ HoldCos, or {ill). terms
ar any athar stip P to mternal ial b ing:

avalled by the Trust or any of its SPVs/ HoldCos, [iv). agreement pursuant to which the SPV/ HoldCe
operates of owns the | asset, or revenue or from such asset [such as,|

i ission services power purchase agraement, lease sgroement,|
and any other sgreement of @ llke neture, by whatever name called); or (v). sttutory, judicial,

002 4 {170} 95,60 (118.02) (154.82)

g Y. or Bt

g (-} any capltal expenditure on exlsting assets owned / leased by the SPY , to the extent not funded by ]l L . .
el ulty or from reserves created in the eariler = %
NDCF for SPV {A) |3.34) 101.52 358 204.93 {27.85) 13.03)

Dac-25 Sep-25
[NDCF ot SPV Level - 10152

Less: Retention/|Utilisation aut of previaus ratentlan) as per regulations - 4,15
NOCF distributed by sy - 87.37




Statem et Distributable Cas

DCFs) of 5PVs under S|

nt of Net Distributable Cash

DBL Sitamau= Suwasara Tollways Limited {SPV)

Il T

m 01.10.2025 to 31.12.2025

NDCFs) of Shrem InviT

{R=. In Mlllions)

Description

Quarter anded 30th

Quarter Ended 315t

Nine WMonths ended
315t December, 2025

Nina Months ended
31stDacember, 2024

Year ended 215t
Maich, 2025

Cash flow from operating actlvities as per Cash Flow Statement of SPY

3600

130

177

3.7

45,88

8448

Add

(#) Cash Flows received from 5P\V's which
framewerk [relevant in case of HoldCosg)

of NDCF as per relevant

Add

Jon a cash recaipt hasis)

(#] Treasury income / income from Investing activities {interest Income recelved from FD, tax refund, any
other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend
income atc., excluding any Ind AS adjustments, Further dlarified that these amounts will be considered

G.70

103

3.07

120

178

{+) Proceeds from sale of Infr:

Investment Entlty adjusted for the fallowing

* Applicable capital gains and other taxes

= Related debts settied or due to be settled from sale procesds
= Directly attributable transaction costs

* Proceeds reinvested or planned to be rel
ather relevant provislons of the InT Regulations

assets or shares of SPVs or

i as per

1E(7) of IniT I or any

Add

(#) Proceeds frem sale of Inf fi assets or sale of shares of SPVs or
Investment Entity not distributed pursuant to an earller plan to re-invest as per Regulation 18(7) of T
Regulations or any other relevant provisions of the InviT Regulations, if such proceeds are not Intended|
to be invested subsequently

Less

{=] Finance cost on B

Account and any shareholder debt [ loan from Trust

of any costs as per Profit and Loss)

Less

|-} Debt repayment {to include principal repayments as per scheduled EMI's except If refinancad threugh
new debt including overdraft facilities and 1o exclude any debt repayments [ debt refinanced through)
new debl, Inany farm or equity ralse as well as repayment of any shareholder debt / loan from rust)

[-) any reserve required to be created under the terms of, or pursuant to the obligations arising In)
| eccardance with, any: (i), loan agreement entered with banks / financial institution from whom the Trust
ar any of ite SPVs/ HoldCos have avalled debt, or (I). terme and conditions, covenants or any other
{ to debt ities issued by the Trust or any of its SPVs/ HeldCos, or (iif). terms|
and conditfons, covenants or any other stipulations applicable to external commercial borrowings|
availed by the Trust or any of its 5PVs/ HaldCos, (iv). agreemant pursuant to which the SPV/ HeldCo
or owns the asset, or revenue ar cashflows from such asset (such as,

services agr ' power purch lease

and any cother agreemant of a like nature, by whatever name called); or (v). statutory, judiclal,

V. OF i or

1002

6.64

54.91

(48.55)

(86.53)

Less

debt / equity or from reserves created in the earlier years
NDCF for SPY (A)

(-] any capital expenditura on existing assets owned [ leased by the 5PV, to the extent net funded by

46.72

.06

.44

(1.50)

NDCF at SPY Level

46.72

2.06

Less: Retention,/| Utilisation out of previous retention) as per regulations

1147}

1.49

NDCF distributed by SPY

4818

.57




Statement of Net Distributable Cash Flows (NDCFs) of 5PVs under Shrem InvIT for the period from 01.10.2025 to 31.12.2025
Statement of Net Distributable Cash Flows (NDCFs) of Shrem InviT

DBL Tikamgarh — Nowgaon Tollways Limited (SPV) (Rs. In Milllons)
Descrit mwm  Quarter ended Quarter Ended 3151 | Nine Months snded Hine Maonths ended Year ended 315t
Decombar, 2025 i 2025 © ber, 2028 | 31st 2025 | 3lat December, 2024 March, 2025
Cash flow ing activities as per Cash Fi of SPY
54.08 32.98) 72.19 176.32 173.66 16268
i {#] Cash Flows received from 5P\'s which of NDCF as per rebevant|
framework {relevant In case of Hi - N = = it
(#] Treasury income [ income from investing activities (Interest Income received from FD, tax refund,
add any other income In the nature of interest, profit on sale ef Mutual funds, Investments, assets etc., |
dividend Income etc., excluding any Ind AS adjustments. Further clarified that these amounts will bel
cansldered on a cash recelpt basls o.01 .11 2.56 5.20 361 411
[#) Praceeds from sale of infrastructure |nvestments, Infrastructurs assets or shares of 5Pvs or|
Investment Entity adjusted for the following
* Applicable capital galns and other taxes
Add | = Related debts settled or due to be settled from sale proceeds
= Directly atiributable transaction costs
* Proceeds reinvested or planned to be reinvested as per Regulation 18(7} of InvIT Regulations or any]
other relevant provisions of the InviT Reguiations il g 7 A
[+) Proceeds fram sale of infrastructure investments, infrastructure sssets or sale of shares of SPVs or
it Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InviT]
Regulations or any other relevant provisions of the InviT Regulatisns, IF such procesds are not intended
to be Invested subseguently - * - =
- {-] Finance cost on B ludi of any eosts as per Profit and Loss
Account and any shareholder debt [ loan from Trust ! 3 ]
{-) Debt ropaymant (to include principal ropayments as per schedubed EMFs except if refinanced
e through new debt Including overdraft facilities and ta exdude any dabt repayments / debt refinznced
through new debt, in any form or equity raise as well 2s repayment of any shareholder debt | loan from
Trust) = o i b = =
() any reserve required to be created under the terms of, or pursuant is tha ahligatione arlsing In
sccordance with, any: [I). loan agreement entered with banks / financial institution fram whom the
Trust or any of its 5PVs/ HoldCos have availed deby, or (i), terms and conditions, covenants or any other|
ipulati plicable to debt issued by the Trust or any of Its SPVs/ HoldCos, or [§I). terms
Ly and o any ether to external commerdial borrowings
5
availed by the Trust or any of its SPVs/ HoldCas, (iv). apreement pursuant to which the SPV/ HeldCo
operates or owns the inf asser, or revenue or cashflows from such asset {such as,
g t isslon services ag T, powsr lease ags
and any other agreement of a like nature, by whatever name called); or (v). statutory, Judiclal,
I ar rmental ar 13,99 = - {2151 {4L74) [41.74)
Tigs {] any capital expenditure on existing assets owned / leased by the SPV | to the extent not funded by
debt / equity or fram reserves created in the sarlier yaars = 3 x =
NDCF for SPY GE.08 41,09 74.75 160.01 13553 125.08]
Dec-25 | Sep-25
| NDCF at 5PV Level 60.06 | 41.09
Less: Retention//[Utilisation out of previous retention] as per regulations (2 0.70]
NDCF distributed by SPV 7012 4175



ment of Net Distributable Cash Fl NDCFs) of SPVs under Shrem iaviT for the d fr. 1.10.. 31.12.2025

Statement of Net Distributable Cash Flows (NDCFs) of Shrem InviT
DBL Patan Rehli Tollways Limited (SPV) (Rs. In Millions)
. Quartar Endad 313t Quarter anded Quarter Ended 315t | Nine Months ended | Nine Manths ended |  Year ended 315t
ber, 2025 30th her, 2025 w028 31st d 2025 31stl 2024 March, 2025
Cash flow from cperating activities as per Cash Flow Statement of SPV
17297 (288 15.06 347.71 189.58 159.97
Add {+} Cash Flows recelved from SPV's which rep of NDCF as per relevant|
|framewark (relevant in case of HoldCos| = = - - - =
[#) Treasury Income / Income from Investing activitles {interest Income recelved from FD, tax refund,
Add any other income in the nature of interest, profit on sale of Mutual funds, investments, assets ste,,

income ete., any ind AS Further clarified that these amounts will be!

1:nni|dered on 4 cash receipt basis) 1.7 0.0 1.66 175 1.81 1.86
[+ {5 from sale of # i Inf assets or shares of SPVs or

Investment Entity adjusted for the following
» Applicable copital gains and other taxes
Add  |= Related debts settled or due to be settied from sale proceeds

* Directly attributable transaction costs .

* Proceeds reinvested or planned to be reinvested as per Regulation 18[7) of InvIT Regulations or any|

|ather relevant provisions of the inviT Regulations = % = : = =
[+] Proceeds from sale of Infi @ssets or sale of shares of 5PVs or

Investment Entity not distributed pursuant to an earlier plan 1o re-Invest as per Regulation 18(7) of InwiT)
Regulations or any ather relevant provisions of the InvIT Regulations, If such proceeds are not intended

%o be invested subsequently : = = - 3 N

|-} Finance cost on Borrowings, excluding amortisation of any transactlen costs as per Preflt and Loss|

Account and any shareholder debt / Ioan from Trust 2 % &
(-} Debt repayment (to include principal repayments as per scheduled EMI's except if reflnanced
through new debt including overdraft facilities and to exchude any debt repaymants / dobt refinanced
through new debt, In any form or equlty raise as well as repayment of any shareholder debt / loan from
Trust) 2 = = = %
[-] any reserve required to be created under the terms of, or pursuant to the obligations arising in

accordance with, any: (I). loan sgreement entersd with banks / financial Institution from whem thel
Trust or any of its SPVs/ HoldCos have availed debt, or (i), terms and conditions, covenants or any ather|

) to debt Issued by the Trust or any of its 5PVs/ HoldCos, or (ill}, terms
and conditions, covenants or any other stipulations applicable to external ial i

Less

avalled by the Trust or any of its SPVs/ HoldCos, (Iv]. agreement pursuant to which the SPY/ HoldCa
operates or owns the infrastructure asset, or generates revenue or cashflows from such asset (such as,

ian ag ission services agr . power purchase agreement, lease agreement,
and any other agreement of a like nature, by whatever name called); or (v). statutery, judicial,

regulatory, o governmental stipulations: or (30.00) - 3175 {30.00) 3180 380

|} any capital expenditure on existing assets owned [ leased by the 5PV , to the extent not funded by

debt / equity or from reserves created in the earlier years = = = 4 = =

NDCF for 5PV 144.68 (2.88) 48,50 31546 22329 233.64

Dec-25 I Sep-25

MOCF at SPV Lovel 144,68 | =
Less: Retention/{utilisation out of previous retention| s per regulations {1.65] 4
NOCF distributed by 5PV 146.33 s




Statement of Net Distributable Cash Flows (NDCFs) of 5PVs under Shrem InviT for the period from 01.10.2025 to 31.12.2025

State Distributable Cash Flows [NDCFs) of Sh
DBL Mundi — Sanawad Tollways Limited (SPV) (Rs. In Milifans)
Deseript ‘Quarter Ended 315t Quarter andad Quarter Ended 315t Mine Months ended Nine Manths ended Yﬂfnﬁldﬂﬂ
i ber, 2025 | -3ath as cy, 2024 ber, 2025 | st December, 2024 | Maren, 2025
Cash flow from operating actlvities as per Cash Flow Statement of 5PV
106.04 20.73 80.57 20121 186.45 223.40
Add {+} Cash Flows received from 5PV"s which distributions of NDCF as per relevant|
framewark (relevant in case of HaldCas) o F - - = .
{+} Treasury Income / Income from investing activities (interest Income received from FO, tax refund,
Add any other income in the nature of interest, profit on sale of Mutual funds, investments, assets ete.,
i income etc., g any Ind AS ad] Further clarified that thase amounts will be
considered on a cash receipt basis) 81z i 1566 415 174 218
[+} Proceeds from sale of fi e assets or shares of SPVs orl
Investment Entlty ad|usted for the following
= Applicable capital gaing and othar taxos
Add | = Related debts settied or due to be settied from sale proceads
= Diractly attributable transaction costs
= Proceeds reinvested or planned to be as per 13(7) of InviT | or any
cther relevant provisions of the InvIT Regulations = s - B a
{*) Proceeds from sale of infr assets or sale of shares of SPVs o)
s investment Entity not distributed pursuant to an earfier plan to re-invest as per Regulation 18{7) of InvIT|
or any other rel of the lnviT f such proceeds are not Intended
to be invested subsequently = =
- (-} Finance cost on |udl |sation of any coste as per Profit and Loss
Account and any shareholder debt | loan from Trust * # - ]
[-) Debt repayment (to Incdude principal repayments as per scheduled EMI's except If refinanced|
e through new debt ineluding everdraft facilitios and to exclude any debt repaymaents / debt refinanced
threugh new debt, in any farm or equity raise as well & repayment of any shareholder debt | loan from
i » = = . i
{-) any resarve raguired ta be ereated under the tarms of. ar pursusnt to the obligations arizing in
accordance with, any: {|). loan agreement entered with banks / financial Institution fram whom the|
Trust or any of its SPVs/ HoldCos have availed debt, or (ii). terms and conditions, covenants or any other
0 debt issued by the Trust or any of its SPVs{ HoldCos, or (). terms
-— and conditions, covenants or any other stipulations applicable to external commerdial borrowings
avalled by the Trust or any of its 5PVs/ HoldCos, (Iv). agreement pursuant to which the 5PV HoldCo)
‘oporates or awns the infr e asset, or revenue or cashfi from such msset [such as,
senvices power purchase agreement, lease agreement,
and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial,
ragulatary, o governmantal stipulations; ar 1104.90) i - 1126.85) (31.92) (3192}
Liay {-} any capital expenditure on exlsting assets owned [ leased by the 5PV, to the extent not funded by
debt / equity or from reserves created in the earkier years 5 = 1 i3 i J
NDCF for SPV 125 4253 8233 78.50 15627 18361
Dec-25 5e|
NOCF at SPV Leve| 125 42.53
1285 2.71
.00, 30.82




of N

DBL Jaora - Saifana Tollways Limited (SPV)

D

butable Cash Flows

IDCFs

InwlT

(Re. In Mllians]

Damserigtion

Mdne Months andad
Bk et 2024

March, 2025

Cash flow from as per Cash F f SPV

(1.13)

145.08

161.79

235,52

23133

Add

rfummrk lrelevant in case of HoldCos|
[+] Treasury Income | incame fram Investing acthvities (interest Income recelved from FD. tax refund, any]|

Add

(#) Cash Flows received from SPV's which of NDCF

as per relevant|

other Income In the nature of interest, profit on sale of Mutual funds, Investments, assets ste,, dividend|
Income etc., excluding any Ind AS adjustments. Further clarifled that these amaunts will be considarad|
on a cash recelpt basis|

196

15

7.98

10

179

[+) Procaeds from sale of Infr i

assets or shares of SPVs or)

odjusted for

= Applicable capital gains and other taxes

= fedated debts sectled or due to be settied from sale procesds

= Directly atiributable transaction costs

= Provesds remvested or planned to & d w3 per fegpus

1847} of IrmeIT Regwistions or any

other of the InvIT Regulat]

Add

{+) Proceeds frem sale of Infra. ! , Indi assets or sale of shares of 5PVs or|
Imvestment Entity not distributed purssant to an earlier plan to fe-drvest as per Regulation 13{7) of ImdAT|
Regulatians or any other relevant previgions of the nviT Regulations, if such proceeds are not intended!
to be Invested subsequently

|-} Finance cost on BY, excluding I

Account end any sharehalder debt / loan from Trust

of any costs as per Proflt and Loss|

{=) Mkt {ta Inelude principal s per EMI's except if retinanced through,
new debt inclugding overdraft facilities and to exclude any debt repayments / debt refinanced through
new debt, in any form ar equity ralse as well as repayment of any shareholder debt / loan from Trust)

[} any reserve roquired to be ercated under the terms of, or PUrsUant to the obiigations arlsing in
accordance with, any: {I]. lean agresment entered with banks / financlal Institution from wham the Trust
or any of Its 5PVs/ HoldCos have avelled debt, or (lil. terms and condetions, covenants ar any other]
stipulations applicable to debt securities kssusd by the Trust or any of its SPvs/ HoldCos, or {lii}. teoms|
and conditions, covenants or any other to external b

wvalled by the Trust or any of its SPVs/ HoldCos, (. agreement pursuant to which the 5P/ HoldCo
operates or owns the indr: asset, of revenue or eashfl From such asset (such as,

sarvices power purchase agreement, lease agresment,
and any other agreement of & llke nature, by whatever name called}; ar ). smtutory, |udicinl,
I or sthoul ar

8171

(113.35)

2164

(185.90)

{165.50)

e debt [ equity or from reserves created In the earller years
‘w SPV

|-} any copital expenditure on existing assets owned 1 leased by the 5PV, to the extent not funded by|

024

33.59

191.42

68.22

0.24

2.22

246




DBL Uchera — Nagod Tollways Limited (SPV)

(Rs. In Millions)

Description

ended

Year ended 31t
March, 2025

Cush Mow from operisting activities us per Cash Flow Stutement of 5PV

22582

254,84

Add

Add

__|framework [ralevant In case of HoldCas)

considered on a eash recaipt bass)

(+} Cash Fiows recelved from 5PV"s which repr of NDCF a5 per relevant|

{+} Treasury income / income frem investing activities (Interest Income received from FD, tax refund,
any other income in the nature of interest, profit on sale of hMutual funds, investments, assets ote,,
dividend income etc,, excluding any Ind AS adjustments. Further clarified that these amounts will be

105

112

3.59

6.70

|+} Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or
Investment Entity adjusted for the following

= Apgplicable capital gains and other taxes

= ficlated debts settied or due to be settled from sale proceeds

# Directly attributable transaction costs
* Proceeds reinvested or planned to be
other rel isions of the InviT Regulati

as per 18(7) of InviT Regulations o any|

Add

{#} Proceeds from sale of | (] assets or sale of shares of 5PVs or|
Imvestment Entity not distributed pursuant to an earlier plon to re-invest as per Regutation 18{7) of InviT|
Regulations or any other relevant provisions of the IniT Regulstians, if such proceeds are ot §

2 be Invested subsequently

() Finance cast on Borrowings, excluding amartisation of any transactian costs o5 per Profit and Lass

Account and any shareholder debit / loan from Trust

(-} Debt repayment {te Incdude principel repeyments as per scheduled EMIS 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

[-) any rasprie fequired tn he created under the terms of, er pureuant 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 (i), tarms and conditions, covenants or any other
stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, ar (i), tarms,
and conditions, covenants or any other stipulstions applicable 1o external commercial borrowings
availed by the Trust or any of its SPVe/ HeldCas, (iv). apreement pursuant to which the SPV/ HoldCo
or gwns the asset; or Fevenue or from such asset {such os,

services power purchase agreement, leass agresment,

and any cther agreement of a like nature, by whatever name called); or [v). stetutory, judical,

or | or

[55.23)

(74.53)

B840

(146,72}

(-} any capits| expenditure on existing assets swned | leased by the 5PV , to the extent not funded by|

debit / equity or fram resarves ereated in the earller years

NDCF for 5PV

L58

BLE1

85.35

Dec-25

NDCF at 5PV Leve|

|
188 |

Less: Retention/{Utilisatien eut of previous retention) as per regulations

0.3

INDCF distributed by 5PV

232




ment of Net i DCFs) of 5PVs under from 01.10.2025 to 31.12.2025
S @ Cash NDCFs) of Shram InviT
DBL Anandapuram Anakapalli Highways Private Limited (SPV) (8. In Mililons)
Dencrption Cuarter Ended 31at Quarter ended. Quorter Ended 31st | Nine Months ended | Nine fed Year ended 315t
December, 2025 30th Saptember, 2025 December, 2024 315t Dex 025 | 3 ber, 2024 March, 2025
Cash flow from operating activities as per Cash Flow Statement of 5PV
80873 (99.67] BEO.32 1,565.06 1,674.48 1,863.72
[+) Cash Flows received frem SPY"s which distributions of NDCF as per relevant)
Add
Tramework |relevant in case of rioldCos) 5 - = = =
(#) 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 ete.,
fdd
dividend Income etc., excluding any Ind A5 adjustments. Further darified that these amounts will be|
considered on a cash recelpt basls o8 15 033 2.93 243 408
(#) Proceeds from sale of & [ & assets or shares of SPVc or|
Invesement Entity adjusted for the following
= Applicable capital gadns and other taxes
Add | Relatad debts settied or due to be settled from sale proceeds
= Directhy attributable transaction costs
* Proceeds reinvested er planned to be as par 18(7) of ImaAT lations or any
icther relevant provisions of the InviT Regulations S = = - & =
{+) Proceads from sale of infr [ Infr assets or sale of shares of SPVs or
& Investment Entity not distributed pursuant to an earfier plan to re-invest as per Regulation 18[7) of InviT
Regulations ar any cther relevant provisions of the InviT Regefations, if such proceeds are not intended
to be Invested subsequently = ¥ ] - - %
Ga {-) Fingnee cast on NS, £ of any costs as per Profit and Loss
Account and any shareholder debt / foan from Trust = = i & =
|-} Debt repaymant (to include principal repayments as per scheduled EMIs except i refinanced |
ooy through new debt including overdraft faciities and to exclude any debt repayments / debt refinanced
through new debt, in any farm er equity raise as well as regayment of any shareholder debt / loan from
Trust] N e o = =
{=} any reserve required to be created under the terms of, o pursuant to the obilgations arising in
accordance with, any: (). loan agreement entered with banks / financial institution fram wham the
Trust or any of its SPVs/ HoldCos have avalled debt. or (Il terms and conditions, covenants or any other|
i lieakle to debt ities [ssued by the Trust or any of its SPVs/ HoldCos, or (iii), tarms
e and conditions, covenants or any other stpulations appilcable to external commerdial barrowings,
availed by the Trust or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HeldCa,
Les or owns the inf ansel, of tes revenue of cashil Trom such ssset (such as,
I services ag &, power purchase agreement, lease agreement,
and any other agreement of a lke natre, by whatever name called); or (V). statutory, Judidal,
rugulatary, or govarnmantal ctipulatione; ar ol %, = - 021 021
i~} any capital expenditure on existing assets owned / leased by the SPV |, to the extent not funded by}
debt / equity or from reserves created in the eariier = 5 — = -
NG fac ey 809.22 (97.8) 88065 156789 1877.13 1,568.01
| Dec-25 Sep-25
NDCF 31 5PV Level 808.22
Less: Retention/{Utilisation out of previous retention) as per regulations 5.56
NDCF distributed B03.66 -




DBL Bellary Byrapura Highways Private Limited [SPV)

(Rs. In Millions)

Description

3ist December, 2025

313t December, 2024

Year ended 315t
Pharch, 2025

Cash fiow from operating activities as per Cash Flow Statement of 5PV

33103

1,024,

Add

{+} Cash Flows recaived from SP\'s which
fra k (refevant in case of HoldCos)

of NDCF d a5 per relevant]

Add

T#T Treasury Meome J eome Trom InVesung actities (Interest ncome received from FD, @y refund,
any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc.,

incorme eic., any Ind S Further clarified that thesa amounts will be
considered on a cash recelpt basis)

009

037

029

043

0.45

21

(+) Proceeds from sale of Infrastructure investments, Infrastructure assets or shares of SPVs orl
Investment Entlty adjusted for the following

= Applieable capltal galns and ather taves

= Refated debts serdled or due to be settled from sale proceeds

= Directly attributable transaction costs
* Proceeds relnvested or planned to be
other refevant provisions of the InvIT Regulations

as per 18{7) of lmwIT |ations or any

[+) Proceeds fram sale of infrastructure imvestments, Infrostructure assets or sole of shares of 5PVs or
| Investment Entity not distributed pursuant te an earfler plan to re-nvest as per Regulation 18(7) of inyiT]
| Regulations ar any other relevant provisions of the InviT Regulations, If such proceeds are not intended)
to be invested subsequently

-1 Finance cost on ngs, excluding am n of any fransaction costs as per Profit a 55
Account and any shareholder debt / loan from Trust
[E] repaymant {to Tni e principal repayments as per s except if n ce

through new debt including overdraft facilities and to exclude any debt repayments [ dabt rafinanced
through new debt, In any form or equity raise as well as repayment of any shareholder debt / boan from.
Trust)

3

I=} any reserve required to be created under the terms of, or pursuant to the obligations arising In
[accordance with, any: (1] loan agreement entered with banks / financial Institution from whom the)
Trust or any of its SPVs/ HoldCos have availed debt, ar (i), Lerms snd eanditions, covenants or any other
stipulations applicable to debt securities issued by the Trust or any of ks SPVs/ HeldCos, or ([ii). terms
and condltions, covenants or any other stipulstions zpplicable to external commercial berrowings,
avalled by the Trust or any of Its 5PV HoldCos, (). agreement pursuant to which the 5PV/ HaldCo
op or cwns the | asset, or revenue or Trom such asset [such as,

BT t, services power purchase agreement, lsase agreement,
and any other agreement of a llke nature, by whatever name called); or (v), statutory, Judicial,

latory, or 1 ar

i

0.c

[-] any & 2 on existing s5eTs owne 58 e 5
debt / equlty or from reserves created In the earller years

1 to the extent not

INDCF for 5PV

(7.39)

50.96

1,026.¢

NDCF a1 5PV Level

41888

Less: Retention/(Utilisation out of

wious retention] os per regulstions

7.83

NDCF distributed by SPY

411,04




ment of Net Distributable Cash Fl N of SPVs under Shrem InviT for the period from 01.10.2025 to 31.12.2025

Statement of Net Distributable Cash Flows (NDCFs) of Shram InviT

DBL Gorhar Khairatunda Highways Private Limited (SPV) [Ris. In Milions}
Description Quarter Ended 31st Querter ended QuarcerEnded 315t | Mine : Nine Months endad Year 1
Cash flow from operating activities as per Cash Flow Statement of 5PV
357.36 (21.50) 419.71 716.09 83241 828.19
{+} Cash Flows received from SFV's which i of NDOCF a5 per relevont
Add
framework [ralevant in case of HaldCos) i =
[#) Treasury income / income from investing activities [interest income received from FD. tax refund,
add | 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 cush receipt basis) o 0.87 0.62 zn 233 311
{+) Proceeds from sale of infr I assets or shares of 5PVs or)
Entity adjusted for the following
= Anplicable capital gains and ather taves
Add | = Related debts settled or due to be settied from sale procesds
= Directly atiributable transaction costs
= Proceeds reinvested o« planned to be as per Regulation 13(7] of lmviT ions or any
other relevant provisians of the InviT Regulations = s = = 5
{+} Proceeds from sale of infrastructure Investments, infrastructure sssets or sale of shares of SPVs or|
s Investment Entity not distributed pursuant to an earlier plan to re-imvest a5 per Regulation 18{7) of IviT
Regulations or any other relevant provistons of the ImiT Regulations, if such proceeds are not Intended
to ba invested subsequently s = = o k3
G {-] Finance cost on Borrowings, excludi of any ion costs as per Profit and Loss
Account and any shareholder debt / loon from Trust = = =
{-] Debt repayment (to Include principal repayments as per scheduled EMI's except If refinanced
Yiss through new debt Including overdraft facilities and to exclude any debt repayments / debt refinanced
through new debt, in any form or equity ralse as well as repayment of any sharehelder debt / loan from
Trust] ; : J = ;
(<) any reserve required to be created under the terms of, or pursuant to the obfigations 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|
ta debt ities issued by the Trust or any of Its SPVs/ HeldCos, or [ii). terms)
i and conditions, covenants or any other stipulations applicable to external commercial borrowings
]
avalled by the Trust or any of its 5PVs/ HoldCos, (Iv). agresment pursuant to which the 5FV/ HoldCo
operates or owns the Infrastructure asset, or generates revenue or cashfiows from such asset such as,
services ag t, power purchase agreement, lease agreement,
and any other agreement of a like nature, by whatever name called); or {v). statutory, [udicial,
regulatary, or governmental stipulations: or = Ly » . o.e2 0.02
Lesy |17 @Y capital expenditure on existing assets owned / leased by the SPV , to the extent not funded by
debt / equity or from reserves crested in the earller years > = 24 3 x
NDCF for 5PV 35827 [20.63] 42032 718.80 83475 83131
Dec-25 | Sep-25
NDCF at 57V Level 358.27 | -
Less; Retention/[Utilisation out of previous retention) as per regulations {1.05] %
MDCF distributed by SPY 350,32 -




Statement of Net Distributable Cash Flows (NDCFs) of SPVs under Shrem InviT for the period from 01.10.2025 to 31.12.2025
Statement of Net Distributable Cash Flows {NDCFs) of Shrem InviT

DBL Sangli Borgaon Highways Private Limited (SPV) (Rz. In Millions)
Dessription Qarter Ended 315t Quarter endled 30th | QuartsrEnded 21st | Nibe Months ended Nine Months ended | Vear andad 15t
Docember, 2025  September, 2025 er, 2024 st ber, 2025 | 3lst Desember, 2024 March, 2025
Cash fiow from operating activities as per Cash Fow Statement of SPV 506.52 12.92) 569,57 107763 1,158.63 126812
[+} Cash Flaws reccived from SPA"s which rep distributicns of NDSF as per relevant]
Add  |framework (relevant in case of HoldCos) , = 2 - S i
T#1 Treasury Income ] income S (Interest [ncome rei 3
any other income in the nature of interest, profit on sale of Mutual funds, Investments, assets 1.,
idend income etc., excluding any Ind AS adjustments. Further clarifled that these amounts will be
Add  |considered on a cash recelpt basls) 053 0.92 0.75 2,76 3.0 7.93
{#] Proceeds from sabe of Infrestructure investments, infrastructure sssets or sharos of SPVs ol
Investment Entity adjusted for the following
= Applicable capital gains and other taxes
* Related debts settied or due to be settied from sale proceeds
*+ Directly attributable transaction costs
= Proceeds reinvested or planned to be es per R LE[T) of InwIT R ions ar any|
Add | other relevant provislons of the InviT Regulations . - > w =
[+) Proceeds fram sale of inf i . Inf assets or sale ef shares of SPVs or
Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InvIT|
Regulations or any other rejevant provisions of the InviT Regulations, if such preceeds are not intended
Add | 1e be invested subsequentiy - P - i
T-TFiRance cost on Barrowings, eeeluding amorfisatian of any trancaction catte o per Proft and [om
Less  |Account snd sny sharebolder debl / loan from Trust - » - - -
FEpayment (to Include Principel repayments as per il 5 except T
through new debt including everdraft facilities and to exclude any debt | debt ref
through new debt, In any form or equity raise es well as repayment of any shareheider debt / loan from
(-] any reserve required to be credted under the terms ef, ar pursuant to the obligations arising in
eccordance with, any: (. lean agreement entered with banks / financial institution fram whom the
Trust or any of its SPV's/ HoldCos have avalled dabt, or (if). terms and canditions, covenants or any ather|
] to debt les msued by the Trust or any of its SPVs/ HoldCas, or [ifd). terms|
and cendltions, eavenents or any other stipulations applicable to externzl commercial borrowings)
availed by the Trust or any of its SPVs/ HoldCos, (iv]. agreement pursuant to which the SPV/ HaldCa
or owns the assat, or revenue or from such asset [such os,
E! services power purchase agreement, lease sgreement,
and any other agreement of a like nature, by whatever name cafed); or [v). statutory, judicial,
Less |regulatory, or governmental stipulations; or - - .07 Qo7
f=] any ex expanditure on easting assats own » 1o the extent not
Less |debt/ equity or from reserves created in the eatlior years 5 % i
NDCF for 5PV 507.85 |2.00) 57023 1,080.59 1162.10 127613
Dec-25 Sep-25
NDCF at SPV Lowel 507.85 -
Less: Retention/(Utilisation eut of previous retention] as per regulations 4.12
NOCF distributed by SPY 503.73




St et Distributa

DBL Bangalore Nidag

ys Private Limited (SPV)

INDCFs) of SPVs u

r Shrem [nviT for the

Statement of Net Distributable Cash Flows {(NDCFs) of Shrem InviT

iod from 01.10.2025 to 31.12.2025

(Rs. In Millians)

Nescription

Nine Months ended

nmumm

v, 2024

Year ended 31st
March, 2025

Cash flow from operating activities as per Cash Flow Statement of SBY

LO18.50

1.922.39

2,0283%

2,227.13

hdd

(*] Cash Flows recelved from 5PV's which
framawark {relovnnt in case of HaldCas)

of NDCF

as per relevant|

Add

T#] Treasury Income { income from Investing activities (Interest ncame received from FO, tax refand|
amy other income in the nature of Interest, profit on sale of Mutual funds, investments, assets ete.|
|dividend income etc., excluding any Ind AS adjustments, Further clarified that these amounts will bel
cansidered on a cach receipt basis)

145

079

1226

5.06

I*} Proceeds from sale of
|Invastmant Entity adjusted for the following

* Applicable capital gains and other taxes

* Related debts settied or due to be settled from sale proceeds
* Directly attributable transaction costs
* Proceeds reinvested or planned to be
other relevant provisions of the InwiT Regulations

assets or shares of SPVs or,

as per 18[7) of inviT

or any

[#] Proceeds fram <ale of infrastructure investments, infrastructure assets or sale of shares of 5PV or
Investment Entity not distributed pursuant te an earlier plan to re-invest as per Regulation 18(7) of InviT)|
Ragulations ar any other relevant provisions af the InvT ifsuch ds are not

o be Invested subsequenthy

T-J Finance cost on Corrowings, excluding amartisation of any tFansaction costs a5 per Proft and Lovs|
Account and any shareholder dekt [ loan from Trust

-] t repayment (o ncl ude principal repayments as per scheduled EMIS except T 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 repaymant of any sharshaldar daht | lnan fram
Trust)

[-) any reserve required to be created wnder the terms of, or pursuant to the obligatiens 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 (ill. terms and conditions, covenants or any other,

to debt issued by the Trust or any of its 5PVs/ HoldCos, or (iii]. terms
and conditlons, covenants or any other stipulat) o external b {
availed by the Trust or any of s SPVs/ HoldCos, (iv), agreement pursuant to which the SPV/ HeldCo|

of owns the infr asset, or revenue or cashfl fram such asset (such as,

services ag power purchase agreement, lease agreement,
and any other agreement of 2 like nature, by whatever name called); or [v). statutory, judiclal,

(0.24)

(014

[T 2ny capital expenditure on exlsing assets owned / leased By the SPV, 1o The eNent nat fanded By
debt / equity or from reserves created in the eartier years

NDCF for 58V

122

1,01850

2,031.57

2,232.05

MNOCF at 5P Leve]

1.2

9.23

NDCF distributad by SPy

51253

{2.01]




DBL Byrapura Challakere Highways Private Limited [SPV)

{Rs. In Millions)

Destription

Vear ended 315t
March, 2025

Cash flow from operating activities as per Cash Flow Statament of 5PV

703.15

{+) Cash Flows recelved from SPV's which
framework (relevant in case of HoldCas)

of NDCF

as per refevant]

Add

considered on a cash recelpt basis)

{#) Treasury Income / incorne from investing activities (interest income received from FD, tax refund,
any cther income in the nature of interest, profit on sale of Mutual funds, investments, essots otc.,
dividend income ete., excduding any Ind AS adjustments. Furthar clarified that thess ameunts will be|

0.00

0.07

.02

0,07

112

233

(+) Proceeds from sale of i
Investment Entity adjusted far the following

= Apglicable capital gains and othor taxes

= Related debts settied or due to be seftled from sale proceeds
= Directly attributable transaction costs
= Proceeds reinvested or planned ta be
f the I T

agsets or sharos of SPVs or

as per 18(7) of InvIT ar any|

other relevant

{+] Proceaeds fram sale of Infr i i assets or sale of shares of 5PVs or|
Investment Entity rat distributed pursuant te an earlier plan te re-invest as per Regulation 18(7) of InviT)
Regulations ar any other pelevant provisions of the InvIT Regulations, If such proceeds ere not intendad
to be invested subsequently

{| Finance cost on Borrowings, excluding amortsation of any transaction costs s per Profit and Loss|
Account and any shareheldar dobt / loan from Trust

|-} Debt repayment {to include principal repayments as per scheduled EMI's except if refinanced|
throwgh new debt including overdraft facllities and to exclude any debt repayments / debt refinanced,
through new debt, In any form or equity ralse as well as repayment of any sharehoider debt / lean frem
Trust)

{-} any reserve required to be created under the terms of, or pursuant to the cbligations erising in|
accordance with, any: (il loan agreement entered with banks [ financial institution from whom the
Trust or any of its SPVs/ HoldCos have availed debs, or (il). terms and conditions, covenants or any cther|
[stipulations apalicable te debt securities issued by the Trust or any of its SPVs/ HoldCos, or {ili]. terms
and conditions, covénants or any other stipulations applicable to external commercial borrowings
avalled by the Trust or any of Its S5PVs/ HoldCos, {Iv]. agreement pursuant to which the 5PV, HoldCo!

pe or cwns the asset, ar revenue or from such asset [such as,

Ef services power purchase agreement, lease agreemeant,
and amy other agreement of a Bke nature, by whatever name called); or (v}. statutory, |udicial,

v, arg 1 et et or

(230.00}

(230,00

0.06

[-) any capital expenditure on existing assets owned / leased by the SPV , to the extent not funded by
debt ity or from reserves created in the carfier

NDCF far 5PV

275.53

738,65

Dec-25

6417

B3

55.79

Board of SPV DBL Byrapura Challakere Highways Private Limited in its meeting heid on 26th December, 2025 hos proposed buyhack of shares of the Company up to Rs, 297,27 Millions. The s=id propesal has been approved by the shareholders of the Company in
their meeting hetd on 29th December, 2025 and 15 pending for DECEssary processes. Accordingly, the SPV has set eside an amount of s, Z30.00 Millions from its NDCF for the quarter ended December 25,




ent of Net Distributabl
Statement of N

DBL Chandikhole Bhadrak Highways Private Limitad (SPV)

DCFs) of SPVs under

I od from 01.10.2025 to 31.12.2025
lows (NDCFs) of Shrem InviT

{Rs. In Millions)

Quarter Ended 315t

September, 2026

Wine Months ended
318t Decamber, 2025

31at Decamber, 2024

Yeur ended 315t

Cash flow from oparating activities as per Cazh Flow Statemant of 5PV

[19.29)

698.51

(12,38)

671,15

849,03

1,658,56

Add

[+) Cash Flows received from SPV's which

framewerk (refevant in caze of HoldCoz)

P of NDCF as per relevant|

Add

! dividend Income etc., sxcluding any Ind AS adjustrents, Further clarified that these amounts will be
L:onsldamd on a cash reteipt basis)

{+] Treasury income | lacome from ivesting activities (interest Income recelved fram FO, tax refund,
any other income in the nature of interest, profit on sale of Mutusl funds, Investments, assets etc,,

893

210

[1.99)

{6.06)

0.06)

[#) Proceeds from sale of inf
Investmaent Entity ad usted for the following

= Applicable capital gains and other taxes

* Related debts settled or due to be settled from sale proceeds
= Directly attributable transaction costs
= Proceeds reinvested or planned to he

ather ralevant pravisions of the InviT Regulations

assets or shares of 5PVs or

1B(7) of InviT Regulati

as per or any

hdd

Less

to be invested subsequently

{*} Proceeds from sale of

assets or sale of shares of SPVs or|
Investment Entlty not distributed pursuant to an eariler plan to re-invest as per Regulation 18(7) of InvIT)
FRegulations or any other relevant provisions of the InviT Regulstions, If such proceeds are net intended

(-} Finance cost on Borrowlings, excluding amortisation of any transaction costs as per Profit and Loss
Account and any sharshsider daht / Inan from Trust

(-} Debt repayment {to Indude princlpel repayments as per scheduled EMI's except If refinanced
through new debt including overdraft facilities and o exdude any debt repeyments / debt refinanced
through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from|

Trust

Less.

[-} any resorve requirad to ba cromted undar the terms of, or pursuant to the obligations arlsing in
accordance with, any; ||, loan agreement entered with banks / financlal Instiwution from whom the!
Trust or any of its SPV's/ HoldCos have avalled debt, or (ii). terms and conditions, covenants or any other|
tip w debt Issued by the Trust or any of its SPYs/ HoldCos, or (Ii). terms
and conditions, covenaats or any ather stipulati to external by i

availed by the Trust or any of Its SPVs/ HoldCos, (Iv). agreement pursuant ta which the SPV/ HeldCo

ar owns the

idet, or
services power
and any other agresment of a like nature, by whatever name calied); or (v). statutory, Jjudicial,

revenue or from such asset [such as,

agreement, lease agresment,

latary, or rmental stipulations; or

() any capitai expenditure on existing assets owned [ leased by the SPV, to the extent not funded by,

debt [ equity or from reserves created In the earlier years

NDCF for 5PV

(10.31)

700,61

(14,37}

684.28

1,659.52

NDCF at SPV Lavel

T00.61

Less: Reten| Utllisation out of previous retention) as per regulations

585

NOCF distributed by SPV

==
694.76




ement of Net Distril

nder Shrem Inw(T for the

riod from 01.12.2025 to 31.12.2025

Statement of Net Distribi h_Flows (NDCF: Shrem InvIT
DBL Rewa Sidhi Highways Private Limited (SPV) {Rs. In Millions)
Descriptic Quarter Ended 31st | Quarter ended 30th | Quarter Ended 315t | NineMonths ended | Nine Months ended ear ended 315t
Cash flow from operating activities as per Cash Flow Statement of $PV
47624 2283 42527 1,009.33 934.74 1,003.48
(+) Cash Flows recelved from SPV's which distributions of NDCF | as per relevant|
Add
framewerk (relevant In ease of HoldCos) = g = - = =
[+] Treasury income / Income from investing activitles (Interest Income recefved from FD, tax refund, any
Add other Income in the nature of interest, profit on sale of Mutusl funds, investments, assets etc., dividend
Incame ete., excliding any Ind AS adjustments. Further clarifled that thase amounts will be considered
on a cash receipt basis) 325 448 0.08 7.8 157 137
{#) Proceeds from sale of Infrastructure Investments, Infrastructure assets or shares of SPVs or|
|Investment Entity adjusted for the following
= Applicable capital gains and other taxes
Add  |= Related debts setthed or due to be settled from sale procesds
= Directly attributable transaction costs
* Proceeds reinvested or planned to be a5 per 18{7) of InviT lations or any|
other relevant provisions of the InviT Regulatlons v = & - - =
[#] Pr ds from sale of I fi assets or sale of shares of SPVs or|
i Investment Entity not distributed pursuant to an earller plan to re-invest as per Regulation 18(7) of InviT|
Regulations or any other relevant provislons of the InvIT If such ds are not ded|
to be invested subseguently - 2 = 3 = >
o {-} Finance cost on B i ludi of any ion costs as per Profit and Loss|
Account and any shareholder debt { loan from Trust = s > % = =
[-) Debt repaymaent [to include principal s per scheduled EMI's except if refi i through|
Less  |new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through|
new debt, in any form or e raize a5 wall as t of any shareholder debt / loan from Trust, = A - - 7 3
[-) any reserve required to be created under the terms of, or pursuant to the obligations arising In|
accordance with, any: (il. loan agreement entered with banks / financlal institution frem whem the Trust|
ar any of its 5PVs/ HoldCos hove availed debt, or (i), terms and conditions, covenants or any other|
1o debt securities Issued by the Trust or any of its SPVs/ HoldCos, or (lii). terms|
. and of any other |ati ta external fal L 2
ess
avalled by the Trust or any of Its 5P\is/ HoldCos, (v, agreement pursuant to which the SPV/ HeldCol
operates ar owns the infrastructure asset, or generates revenue or cashflows from such asset (such as,|
i services agr . power pUrchase agreement, lease agreement,
and any other agreement of a Fke nature, by whatever name called); or (v). statutory, judicisl,
5 i = % {0.03) {0.11)
479.43 27.11 425,35 L017.16 836.28 1,004.73
Dec-25 Sep-25
MNDCF at 5PV Level 479.49 27.11
Less: Retention/(Utfisation out of previous retention) as per regulations 2.81 154
NDCF distributed 475,68 2457




Statement of Net Distributable Cach NDCEs) of SPVs under Shrem InviT for the period from 01.10.2025 to 31.12.2025
Statement of F: |
DBL Nidagatta Mysore Highways Private Limited (SPV) (Rs. In Millions|
December, 2025 225 | December,2024 | 31stDecember, 2025 | 31stDecomber, 2024 | March, 2025
Cash flow from operating activities as per Cesh Flow Statement of 5PV
108 1,058.60 39.48 1,039.08 1,054.8% 3,158.7
[+) Cash Fows received from SPV's which rep of NOCF computed a5 per ralauant|
Add
framework {relevant in case of HoldCos) - - - %
[#) Treasury income / Incoma from investing activities (interest income received from FD, tax refund, any.
Add other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc,, dividand
Income etc., excluding any Ind AS adjustments, Further clarified that these amounts will be considered
‘on a cash receipt basis) 145 10.80 166 12.30 7.66 74
(#) Procesds from sala of i Ee assats ar shares of SPVs or
Investment Entity adjusted for the fallowing
= Applicable capital gains and cther taxes
Add | = Related debts settied or due to be settled from sale proceeds
« Directly attributable transaction costs
= Proceeds reinvested or planned to be 25 per 18(7) of IwlT ar any
other relevant provisions of the InvIT Regulatisns = = = = =
{+) Proceeds from sale of i infr assets or sale of shares of 5FVs or
s Investmant Entity not distributed pursuant to an earlier plan to ra-invest as per Regulation 18(7) of InviT]|
FRegulations or any other relevant of the InvIT Regulations, if such p are not d
1o be Invested subsequently B = E- * = =
o {+) Finance cost on gs, riisation of any costs as per Profit and Loss
Account and any sharsholdar debt / loan from Tr = ' X - - i
(-} Drebt repayment (1o Include principal repayments as per scheduled EMI's except if refinanced through
Loee  [new dobt inchuding overdraft facilities and to exclude sny debt repayments [ debt refinanced through
new debt, in any form or equity raise as well as rej nt of any shareholder debt / loan from Tru: % = = % =
{-) any reserve required to be created under the terms of, or pursuant to the obligations arsing In
accordance with, any: ([}, loan agreement entered with banks / financizl institution from whom the Trust
or any of fts SPVs/ HoldCos have availed debt, or (ii). terms and conditions, cavenants or any other|
ipulati li to debt ities imsued by the Trust or any of its 5PVs/ HoldCos, or [iii). terms)
e and conditlons, covenants or any other to external
3
availed by the Trust or any of its 5PVe/ HoldCos. (iv). agreement pursuant te which the SPU/ HaldCa
cperates or awns the Inf asset, or revenue or cashflows from such asset (such as,)
ion agr t, services power purchase agreement, lease agreement,
and any other sgreement of & Nke nature, by whatever name called); or [v). statutory, |udiclal,
lations: ar 5 = - - 13.28 132
L {-) any capital expenditure on existing assets owned / leased by the 5PV, to the extent not funded by|
debt / equity or from reserves created in the earlier years = = - - = #
NDCF for SPV 247 1,070.40 42.14 105139 1075.84 3,180.7
Dec-25 Sep-35
NDCF a1 SPV Liverl 2.47 | 1,070.40
Less: Retention/[Utilisation out of previous retention) as ulations [12.12) 14.11
NOCF distributed by SPV 1458 1,056.30




Pathrapali Kathghora Highways Private Limited (SPV) {Rs. In Millions)
2 i Quarter Ended 315t Quarter ended Quarter Ended 315t Nine Months ended Nine Manths ended Year ended 315t
odia December, 2025 | 30th September, 2025 December, 2024 31 December, 2025 | 31st Desember, 2024 March, 2025
Cash How from aparating activities as per Cash Flow Statement af SPY/ - - _— o o S
add {+} Cash Flows recaived from SPV's which di of NDCF a5 per relavant
framawerk (relevant in case of HoldCas] =
[+) Treasury income. { income from investing activities (Interest income recelved from FD, tax refund,
Add | 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 basls] 314 .39 345 3.65 371 3.38
(+) Proceeds fram sale of Infrastructure investments, Infrastructure assets or shares of SPVs or
| investment Entity adjusted for the following
» Applicable capital gains and other taces
Add |« Refated debts settled or due to be setded from sale proceads
= Directly sttributable transaction costs
# Proceeds or planned to be rel as per It 18(7) of InwIT or amy
ather relevant f the invT ) ) .
[+) Proceads from sale of el infr assats or sale of shares of 5PVS or
Add Investment Entity not distributed pursuant to-2n earller plan to re-Invest 2¢ per Regulation 18/7] of inuiT
of any other rel Isions of the IndT IF such proceeds are not intended
1o be Invested subsequently
P (-} Finance cost on of any €055 as per Profitand Loss
Account and sny sharehalder debit / loan from Trust - - - -
{-) Debt repayment (to include principal par EMV's except if refi d
s through new debt including overdraft facilities and to exclude any debt repeyments / debt refinanced
through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from
(=) any reserve required to be created under the terms of, o pursuant to the obligations arising In
accordance with, any: {i]. loan agreament entered with banks / financial institution frem whom the
Trust or any of its SPVs/ HoldCos have avalled debt, or (i), terms and conditions, covenants or any other
stipulations applicable o debt securites Issued by the Trust or any of s SPVs/ HeldCos, or (i), terms
— and i or any othar to extarnal
availed by the Trust or any of its 5Pvs/ HoldCos, (Iv). agreement pursizant 1o which the 5PV/ HoldCo
o ewns the Infr asset, or revenue ar from such asset (such as,
isshon services power purchase agreement, lease agreement,
and any other agreement of 2 ke nature, by whatever name cafied]; or [v). statutory, judicial,
a0 ¥, or governmental stipul or
s - - 3. 3.04
i |~} any copital expenditure on existing ossets owned [ leased by the 5PV , to the extent not funded by
debt [ equity or from reserves created in the earlier yeare - - 5
NDCF for SPY 277.04 2.96 379.04 67358 702,54 762.06]
| Dec-25 Sep-25
NDCF a1 3PV Leve| 27704 9.96
Loss: Ratontion/{Utilisation out of pravious rotantion) as per lations 1375 (0.04] |
NDCF distributed by SPV 263.29 10.00




APCO Arasavalli Expressway Private Limited (SPV)

o

o the pe
of Shrem invi

Statement of Net Distributable Cash Flows (NDCFs) I'I'

(Rs. In Millians]

Description

3 2025

Nine Monthy ended

31st Decamber, 2024

Year snaded 315t

Cash flow fra

P as per Cash Flow f 5PV

(71.48)

78370

[62.67),

53202

Add

(#) Cash Flows received from SPV's which represent distributions of NDCF computed as per relevant

ework (relsvant in case of HoldCae

Add

Add

Less

Income etc., excluding any Ind AS adjustments. Further darified that these amounts will be considerad
tbﬂ a cash receipt basic)

other relevant pravisions of the InviT Regulations
{+} Proceeds from saie of ! fr

to be invested subsequently

1+ Treasury income { income from Investing sctlvities {interest mmcame recetvad fram FD, tax refund, any
other Income in the nature of Intarest, profit on eale of Mutual funds, wettments, assets ete., dividend

005

(0.55)

10.45)

0.43

[0.09)

(#) Proceeds from saie of Infrastructure Investments, infrastructurs asssts or chares of SPVs or)
Investment Entity ad|usted fer the following

= Applicable capltal galns and other taxes

= Related debts settled or due to be settled from sale proceeds
* Directly attributable transaction costs

» Praceads reinvested or planned to b 18(7| of InwiT

85 per ar any|

assets or sale of shares of 5PVs or|
Investrnent Entity not distibuted pursuant te an earller plan to re-Invest 2s per Regulatian 13(7) of invIT|
Regulations or sny other relevant provisions of the ImIT Ragulations, i such procesds are not Intandad

(=) Finance cost on i

Account and sny sharshelder debs / loan from Trust

of any costs as per Profit and Loss

Less

Less

new debt, In any form or equity ralse as well as repayment of any sharsholder debt | loan from Trust)

[} Dbt repayment it Indude princlpal ropaymante ae per cehaduled EMI's sxzopt F rafinanced through,
new debt inchuding everdraft facilities and to exclude any debt repoyments / debt reflnanced through

{=) any resarve required to be croated under the terms of, or pursuant to the ohligatlons ersing in|

wilth, mroys (1,
jor any of its 5P¥s/ HoldCos have avalled debe, or |ll). terms and conditions, covenants or any other
stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HeldCos, or (I}, terms|
and conditions, covenants or any other stipulations applicable to external commercial barrowings|
avalled by the Trust or any of Its SPVaS HaldCos, (v}, agresment pursuznt to which the SPYS HaldCa

entered with banks [ finuncial Insutution from whom the Trust

or awns the revenue or cashflows from such sset (such as,

assat, or

zervices ag t, power purchase agreement, lease agreement,
and any other agreement of 0 Mke nature, by whatever name called); or (v} statutory, judiclal,

or rmerntal st or

(49,50

{45.50]

(48.50)

(-} any eapital expenditure on existing assets cwned / leased by the 5PV , to the extent not funded bwy|
debt ity of from reserves crented in the earler years

{120.48]

T83.34

[111.78)

48333

1,100.74

1,110.84

(60.80)

T83.34

1,594.17

NOCF ot SPV Level

582,71

Less: Retentionf|Utilisation out of previous retention) as per regulations

WRAT Bt e S0

682,33




Statement of Net Distributable Cash Flows (NDCFs) of SPVs under Shrem InviT for the period from 01.10.2025 to 31.12.2025

Statement of Net Distributable Cash Flows [NDCFs) of Shrem [nuiT

Freedompoint Expressway Private Limited (SPV)

{Rs. In Millions)

Description

December, 2025

Quarter ended
30th September, 2025

Quarter Ended 315t

Year ended 31st

2028 | Warch, 2025

2004

Cash fiow from operating activitles as per Cash Flow Statement of SFV

7.35

417.83

157.09}

(51,58} 308,13

(+) Cash Flows recaived fram SPV's which of NDCF

as par relevant;

Tramewerk {refevant in cise of HoldCas)

(#) Treasury incamme / 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 ete,
|dividend income etc, excluding any Ind AS adjstments, Further clarilied that these amounts will be
iconsiderad on a cash raceipt basi

n

0.66

067

0.20 0.20

{#) Preceeds from sale of
Investment Entity adjusted for the fallowing

= Applicabie capital gains and other taxes

= Related debts settled or due to be settled from sale proceeds
= Diractly attributable transaction costs

= Proceeds reinvested or planned to be rel d as par

ather relevant provisions of the InvIT Regulations

assets or shares of SPVs or|

1B(7} of InviT or any|

Add

{+} Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or
Inuastment Entity not distributad pursuant to an earlier plan to re-invest as per Regulotion 18(7) of laulT|
Regulations or any other relevant provislons of the ImdT Regulations, if such proceeds are not inténded
1o b invested subsequently

Less

{-} Finance cast on Borrowings, of any eogts as par Profit and Losc|

Less

Account and any shasghalder gebt / loan fram Trust

(-} Debt repayment (to Include principal repayments as per scheduled EMl's except if refinanced
through new debt including overdraft facllities and to exclede any debt repayments / debt refinanced|
through new debt, in any form or eguity rakse as well as repayment of any sharehodder debt / loan from
Trust)

Less

[} ony reserve reguired to be created under the terms of. or pursuant to the obligations arising in
accordance with, any: (I}, loan agreement antered with banks [ financial institution from whom the
Trust or any of Itz SPVe/ HoldCos have availed debt, or (). terms and conditions, covenants or any other

te debt rities lssued by the Trust or any of its SPVs/ HoldCos, or (i), terms
and conditions, covenants or any other stipulations applicable to extzmal commercial borrowings
avaled by the Trust or any of Its S5PVs/ HoldCos, (). agreement pursuant to which the SPV/ HoldCo

perates or owns the infr

asset, or
Isslon serviees . power purchase agresment, leasa agreement,
and any other agreement of a llke nature, by whatever name called); or |v). statutory, judicial,

lat or povernmental stipulations; ar

revenue or

{from such asset {such as,

Less

= {4100

(-} any capital expenditure an existing assets owned | |eased by the 5PV, to the extent not fundaed by
debt / equity or from resarves created In the eartler vears

NDCF for SPV

!51.!!]! 267.30

ening Balance on [sition

3159

ning Surplus (C)

T74.61 80100

Net Distributahle Cash Flows (D] B+C]

NDCF for 5PV

136

125300

72282 1,068.3

[
| NDCF at SPV Level

428.49

Less: Retention/{Utilisation out of previous retantion) as per regulations

3.09

MNODCF distributed

10.00

425.40




ent of Net Di Cash Flows (NDCFs PVs under Shrem InvIT for the peri m 01.10.2025 to 31.12.2025
Statement of Net Distributabls Cash Flows (NDCEs) of Shrem InviT
APCO Navkalyan Expressway Private Limited (SPV) (Rs. In Milllons)
Quarter Ended 31st Cisarter ended Quarter Ended 315t | Nine Months anded Nine Months ended Year endsd 31st
Decption 1 wes 2025 2020 | ;sto 2025 | 31stDecember, 2020 |  Mareh, 2025
Cash flow from operating activities as per Cash How Statement of 5PV 63751 179.43 703.93 1,543.69 71391 66180
Add [+ Cash Flows recelved from SPV's which distrit of NDCF as per relevant,
framewonrk {relevant in case of HoldCos) i . . -
(+) Treasury Income / Income from Investing activities (Interest Inceme recelved from FD, tax refund,
Add |7V other income in the nature of interest, profit on sale of Mutual funds, investments, assats ete,,
| d Income ete., excluding any Ind AS ad) Further clarified that these amounts will be
‘mmidered on a cash receipt basis) 0L - 0.46 089 0.46 0.46
[+ Proceeds from sale of I assets or shares of 5PVs or|
Investment Entity adjusted far the fallowing
* Applicable capital gains and other taxes
Add |+ Related debts settled or due to be settled from sale proceeds
« Directly attributable transaction costs
* Progeeds reinvested or planned to be rei d as per 18(7) of InwiT Re or any|
other relevant provisions of the InWT Regulations = A - - .
+} Proceeds from sale of l infra assets or sale of shares of SPVs or|
Add Entity not to an eariler pian to re-invest as per Regulation 18(7) of InT|
fegulations ar any other relevant provisions of the InviT Regulations, If such proceeds are not Intended|
o be invested subssquently 3 % = " .
(s |I] Finance coston Bs. excluding of any costs as per Profit and Loss
Account and sny sharsholder debt / loan from Trust =
|-} Debt repayment (to Include principal repayments as per scheduled EMI's except If refinanced|
i thraugh new debt including overdraft facilities and to exclude any debt repayments | debt refinznced|
through new debr, in any form or equity ralse as well as repayment of any sharahalder debt / loan from|
Trust) 5 5 # 5
(-} any reserve reguired to be created under the terms of, or pursuant to the cbilgations arising in
accordance with, any: (). loan agreement entered with banks / financial institution from whom the
Trust or any of its SPVs/ HoldCes have avalled debt, or (Il). terms and conditions, covenants or any other|
dicable to debt ities issued by the Trust or any of its SPVs/ HoldCos, or (li). terms
il and cendltions, covenants or any other stipulations applicable to external commerdal borrowings
availed by the Trust or any of its SPVs/ HoldCes, (iv). agreament pursuant to which the SPV/ HoldCo
ar owns the asset, or revenue or cashflows from such asset (such as,
agr tr services power purchase sgreement, loase agreement,
and any other agreement of a llke nature, by whatever name called); or |v). statutary, |udiclal,
regulatory, or governmental stipulations; or
= (55.30) 2. (55.30) {55.30)
_— () any capital expenditurs on exlsting assets owned / leased by the 5PV o to the extent not funded by|
debt / equity or from reserves created in the earlier years = = - = = -
NDCF for 5PV 698.40| 129.43 649,08 1,534.58) 653.07 605,96
Opening Balance on Acquisition - - 18.60 - 1135.00 1177.26
Opening Surplus (€) - -
Net Distributable Cash Flows [Dj={A+3+C} - - = = -
NDCF for SPYV 696.40 129.43 667.68 1,544.58 1,736.08 1,784.22
Dec-25
E98.40
5.07
653.33




ANNEXURE-A

Statement o

f Deviation / Variation in utilisation of funds raised for the quarter ended 31.12.2025

of a contract or objects, which was approved
by the shareholders

Name of listed entity Shrem InvIT

Mode of Fund Raising Preferential Issues
Date of Raising Funds 13-08-2024
Amount Raised Rs. 400,46,99.847/-
Report filed for Quarter ended 31-12-2025
Monitoring Agency Not Applicable
Monitoring Agency Name, if applicable Not Applicable

Is there a Deviation / Variation in use of funds raised |No

If yes, whether the same is pursuant to change in terms|Not Applicable

If Yes, Date of shareholder Approval

Not Applicable

Explanation for the Deviation / Variation

Not Applicable

Comments of the Audit Committee after review

Not Applicable

Comments of the auditors, if any

Not Applicable

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

be utilized by the Trust, inter alia, for the purposes of (i)
consummation of the Proposed Acquisition, (ii) reducing
its existing debt, and/or (jii) meeting the general capital
expenditure and other project-linked requirements of its

Original Object Modified Original Modified allocation, |Funds Utilised till quarter |Amount of Deviation/ Remarks if
Object, if any [Allocation if any ended 31.12.2025 Variation for the quarter |any
according to applicable
object
The proceeds from the Preferential Issue are proposed to None Rs. 400,46,99,847/ - Rs. 2,96,60,62,247/- Nil Fund utilized

till 31.12.2025

existing assets.

Deviation or variation could mean:

Shrem Infra Investment Manager Private Limited
(formerly rem Financial Private Limited)

DIN: 00115575

(a) Deviation in the objects or purposes for which the funds have been raised or
(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or
(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter of offer, efc




REGISTERED VALUER FOR SECURITIES AND FINANCIAL ASSETS

ADDRESS: B2-601, KUTCHI SARVODAY NAGAR, NR. ASSISI NAGAR, P L LOKHANDE MARG, CHEMBUR,
MUMBAI - 400 043

IBBI REG NO:- IBBI/RV/07/2020/13066

GST NO. 27BOPPS7411R1ZW

5tH February 2026

To,

Shrem InvIT
1001, 10t Floor, Viraj Towers, Jn of Andheri Kurla Road,
W.E. Highway, Andheri (E), Mumbai 400 093.

Shrem Infra Investment Managers Private Limited
1001, 10t Floor, Viraj Towers, Jn of Andheri Kurla Road,
W.E. Highway, Andheri (E), Chakala MIDC,

Mumbai 400 093.

Sub: Enterprise Valuation

Dear Sir(s)/Madam(s),

In accordance with instructions of Shrem Infra Investment Managers Private Limited (“SIIMPL” or “the Investment Manager” or “Client”
or “you” or), I, Mr. Jayeshkumar Shah (“Registered Valuer” or “RV” or “I” or “My” or “Me”), holding IBBI registration number
IBBI/RV/07/2020/13066 have performed the work set out in our Engagement Agreement dated 3 April 2025 (“Engagement
Agreement”). | have conducted the Fair enterprise valuation of the special purpose vehicles, as required by the Securities and Exchange
Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended (“SEBI InvIT Regulations”). The Investment Manager,
SIIMPL, manages Shrem InvIT, an infrastructure investment trust registered with SEBI on 4th February 2021, under registration number

IN/InvIT/20-21/0017, with Axis Trustee Services Limited acting on behalf of the Trust.

Attached is the Report providing my opinion on the fair enterprise value of the SPVs on a going concern basis as of 31st December
2025 (“Valuation Date”). The Enterprise Value (“EV”) represents the total value of the business's equity, plus its debt and debt-related
liabilities, minus any cash or cash equivalents available to meet those liabilities. The Report outlines the valuation methodologies used,
calculations performed, and the final conclusions.

This analysis should be considered in its entirety. Selecting only portions of the analysis or factors without considering all components
together may lead to a misleading interpretation of the valuation process. Valuation is a complex process and cannot be accurately
captured in a partial or summary form. Isolating individual elements could unduly emphasize particular factors or analyses.

The valuation provided by me, as the Registered Valuer (RV), along with the valuation conclusion, is included in this Report, which
complies with the SEBI InvIT Regulations, as well as the relevant guidelines, circulars, or notifications issued by the Securities and
Exchange Board of India (SEBI) time to time.

| also draw your attention to the limitation of liability clauses in Section 10 of this Report, including those related to Limitation and
Uncertainty in Valuation.

This letter should be read in conjunction with the attached Report.

Yours faithfully,

CA Jayeshkumar Shah

Registered Valuer

IBBI Registration No.: IBBI/RV/07/2020/13066
Asset Class: Securities or Financial Assets
Place: Mumbai

UDIN: 26147216EJUVZE3833
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Shrem InvIT ("the Trust" or "InvIT") was established as an irrevocable trust on 31t December 2020 under the provisions of the Indian
Trusts Act, 1882. It is registered as an Indian infrastructure investment trust with the Securities and Exchange Board of India ("SEBI")
since 4t February 2021, under registration number IN/InvIT/20-21/0017, in accordance with the SEBI (Infrastructure Investment
Trusts) Regulations, 2014, as amended.

The Trust primarily invests in infrastructure assets, focusing on the road sector in India. All road projects within the Fund's portfolio
are implemented and held through special purpose vehicles (SPVs). Currently, the InvIT owns, operates, and maintains 37 road projects
across various Indian states, including Maharashtra, Gujarat, Madhya Pradesh, Andhra Pradesh, Jharkhand, Chhattisgarh, Odisha,
Karnataka, and Uttar Pradesh. These projects are part of concessions granted by the National Highways Authority of India (“NHALI”),
the Ministry of Road Transport and Highways, the Government of India, and the respective state road development corporations. The
units of the Trust have been listed on the National Stock Exchange of India Limited (NSE) since 22" September 2021.

Unitholding of the Trust as on 31st December 2025 is as under:

Particulars Number of Units Percentage

Sponsor & Sponsor Group 43,55,63,617 71.31%

Non-institutional investors 17,52,80,543 28.69%

Total 61,08,44,160 100.00%
Source: NSE

Shrem Infra Invest Private Limited ("the Sponsor") is part of the Shrem Group, which was founded in 2010 by Nitan Chhatwal. The
Shrem Group has extensive investment management experience across various sectors, including real estate, hospitality, healthcare,
telecommunications, and infrastructure.

Shareholding of the Sponsor as on 31st December 2025 is as under:

Particulars Number of Shares Percentage
Chhatwal Group Trust 7,50,00,000 93.75%
Shrem Impex Private Limited 50,00,000 6.25%
Total 8,00,00,000 100.00%

Source: Investment Manager

Shrem Infra Investment Managers Private Limited ("SIIMPL" or "the Investment Manager") has been appointed by the Trustee as the
Investment Manager to the Trust. SIIMPL will be responsible for carrying out the duties as outlined under the SEBI InvIT Regulations.

Shareholding of the Investment Manager as on 31st December 2025 is as under:

Particulars Number of Shares Percentage
Chhatwal Group Trust (Nitan Chhatwal Trustee Beneficial 99,90,000 99.90%
Owner)

Mr. Nitan Chhatwal 5,000 0.05%
Mr. Hitesh Chhatwal 5,000 0.05%
Total 1,00,00,000 100.00%

Source: Investment Manager
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Enterprise Value (“EV”) refers to the total value of a business, including the value of its equity, debt, and debt-related liabilities, minus

any cash or cash equivalents used to meet those liabilities. The financial assets under consideration are valued based on this Enterprise

Value

Hybrid Annuity Model Assets
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DBL Lucknow Sultanpur Highways Private Limited (“DLSHL")
DBL Kalmath Zarap Highways Private Limited (" DKZHL”)

DBL Yavatmal Wardha Highways Private Limited (“DYWHPL")
DBL Tuljapur Ausa Highways Private Limited (“DTAHL”)

DBL Wardha Butibori Highways Private Limited (“DWBHPL”)
DBL Mahagaon Yavatmal Highways Private Limited (“DMYHPL”)
DBL Gorhar Khairatunda Highways Limited (“DGKHL")

DBL Anandapuram Anakapalli Highways Limited (“DAAHL”)
DBL Bellary Byrapura Highways Limited (“DBBHL”)

DBL Sangli Borgaon Highways Limited (“DSBHL”)

DBL Byrapura Challakere Highways Private Limited (“DBCHL")
DBL Chandikhole Bhadrak Highways Limited (“DCBHL")

DBL Rewa Sidhi Highways Private Limited (“DRSHL”)

DBL Bangalore Nidagatta Highways Private Limited (“DBNHL")
DBL Nidagatta Mysore Highways Private Limited (“DNMHL”)
Pathrapali Kathghora Highways Private Limited (“PKHPL")

. Apco Arasavalli Expressway Private Limited (“AAEPL”)
. Apco Navkalyan Expressway Private Limited (“ANEPL”)
19.

Freedompoint Expressway Private Limited (“FEPL”)

State Annuity and Toll Model

20.
21.
22.
23.
24,
25.
26.
27.
28.
29.

DBL Ashoknagar-Vidisha Tollways Private Limited (“DAVTL”)
DBL Betul-Sarni Tollways Private Limited (“DBSTL")

DBL Hata — Dargawon Tollways Private Limited (“DHDTL")
DBL Silwani-Sultanganj Tollways Private Limited (“DSSTL”)
DBL Sitamau-Suwasara Tollways Private Limited (“Sitamau”)
DBL Mundi-Sanawad Tollways Private Limited (“DMSTL”)
DBL Uchera - Nagod Tollways Private Limited (“DUNTL”)

DBL Sardarpur Badnawar Tollways Private Limited (“DSBTL”)
DBL Patan Rehli Tollways Private Limited (“DPRTL”)

DBL Tikamgarh-Nowgaon Tollways Private Limited (“DTNTL")

State Annuity Model

30.
31.
32.
33.
34.
35.

DBL Nadiad Modasa Tollways Private Limited (“DNMTL")
DBL Bankhlafata-Dogawa Tollways Private Limited (“DBDTL")
DBL Jaora-Sailana Tollways Private Limited (“DJSTL”)

DBL Mundargi Harapanahalli Tollways Private Limited (“DMHTL”)

DBL Hassan Periyapatna Tollways Private Limited (“DHPTL”)
DBL Hirekerur Ranibennur Tollways Private Limited (“DHRTL”)

Toll Model
36. Jalpa Devi Tollways Private Limited (“JDTL”)

37.

Suryavanshi Infrastructure Private Limited (“SUIPL")
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As per Regulation 21(5) of Chapter V of the SEBI InvIT Regulations:

A valuation of the assets shall be carried out by the valuer for the half year ending September 30th, reflecting any material changes
during the preceding six months. The valuation shall be completed within one month from the end of the half-year.

Where the consolidated borrowings and deferred payments, as defined under Regulation 20, exceed forty-nine percent of the InvIT’s
assets, valuations shall be conducted for the quarters ending June, September, and December. | understand from the Investment
Manager that the Debt to AUM of Shrem Infrastructure Trust as at 30th September 2025 was 54.79%. Each such valuation shall reflect
any key developments during the respective quarters and shall be completed within one month from the end of that quarter.

In this regard, the Investment Manager intends to undertake the fair enterprise valuation of the SPVs as on 31st December 2025.

In this regard, the Investment Manager has appointed Mr Jayeshkumar Shah (“Registered Valuer” or “RV” or “I” or “My” or “Me”)
bearing IBBI registration number IBBI/RV/07/2020/13066 to undertake the fair valuation at the enterprise level of the SPVs as per the
SEBI InvIT Regulations as on 31st December 2025. Enterprise Value (“EV”) is the value attributable to the equity shareholders plus the
value of debt and debt like items, minority interest, preference shares less the amount of non-operating cash and cash equivalents.
Registered Valuer declares that:

i. The RV is competent to undertake Fair Enterprise valuation in terms of SEBI InvIT Regulations.

ii. The RV isindependent and has prepared the Report on a fair and unbiased basis.
iii. RV has valued the SPVs based on the valuation standards as specified / applicable as per the SEBI InvIT Regulations.

This Report covers all the disclosures required as per the SEBI InvIT Regulations and the valuation of the SPVs is impartial, true and fair
and in compliance with the SEBI InvIT Regulations.

The RV has been mandated by the Investment Manager to arrive at the Enterprise Value (“EV”) of the SPVs. Enterp

rise Value (“EV”) is the value attributable to the equity shareholders plus the value of debt and debt like items, minority interest,
preference shares less the amount of non-operating cash and cash equivalents.

Valuation Base means the indication of the type of value being used in an engagement. In the present case, | have determined the fair
value of the SPVs at the enterprise level. Fair Value Bases defined as under:

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 valuation date. It is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction in the principal (or most advantageous) market at the measurement date under current market conditions (i.e. an exit
price) regardless of whether that price is directly observable or estimated using another valuation technique. Fair value is usually
synonymous to market value except in certain circumstances where characteristics of an asset translate into a special asset value for

the party(ies) involved.

Valuation date is the specific date at which the valuer estimates the value of the underlying asset. Valuation is time specific and can
change with the passage of time due to changes in the condition of the asset to be valued and/or market. Accordingly, valuation of an
asset as at a particular date can be different from other date(s). The Valuation Date considered for the fair enterprise valuation of the
SPVs is 31st December 2025 (“Valuation Date”). The attached Report is drawn up with reference to accounting and financial
information as on 31st December 2025. The RV is not aware of any other events having occurred since 31st December 2025 till date

of this Report which he deems to be significant for his valuation analysis. For the amount pertaining to the operating working capital,
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management of the Investment Manager has acknowledged to consider the Provisional financial statements as on 31st December
2025 to carry out the valuation of the SPVs.

Premise of Value refers to the conditions and circumstances of how an asset is deployed. In the present case, RV has determined the
fair enterprise value of the SPVs on a Going Concern Value defined as below:

Going Concern value is the value of a business enterprise that is expected to continue to operate in the future. The intangible elements
of going concern value result from factors such as having a trained work force, an operational plant, necessary licenses, systems,
procedures in place, continued validity and enforceability of the Concession Agreement, the timely receipt of annuity payments, the
non-termination of the Concession Agreement, and the non-occurrence of any material event that could potentially lead to its
termination supported by established systems, operational infrastructure, and regulatory compliance by the SPVs.

Trust menagement services

Loans to il
IM senaces
(]
Imvesiment in 100% Cash upstreaming
the form of in the form of dividend,
Equity and Deshl inteves! and Debl
repayment

3 Assels 3 Assals
L

19 NHAI HAM + 10 Siate Toll & Annuity + 6 Stale Annuity + 1 NHAI Toll + 1 State Toll = 37 Assels

1. Reserve bank of India has reduced the bank rate from 5.75% to 5.50%. This has implications for the overall interest rate
environment, including Interest on Balance Completion Cost, and Cost of Debt.

The valuation of the InvIT Assets has been carried out using the Income Approach, specifically the Discounted Cash Flow (“DCF”)
method. This method estimates fair value based on the financial projections provided by the Client's Management. The Free Cash Flow
to Firm model (“FCFF”) under the DCF framework was employed to determine the Enterprise Value of the InvIT Assets.

The valuation process incorporates several assumptions regarding the InvIT Assets, including their current and future financial
condition, business strategies, and the operating environment. These assumptions are based on the information provided by the
Management and our discussions with them, reflecting our expectations for future events. However, these assumptions involve
inherent risks and uncertainties, both known and unknown.

Our conclusions are drawn from the prevailing economic, industry-specific, market, regulatory, and monetary conditions at the time
of this Report. As such, these factors are subject to change and may fluctuate significantly. The valuation is based on expectations

Page 6 of 169



regarding financial performance, credit risk, cost of debt, and other assumptions, all of which reflect reasonable judgments at the time
of the valuation. However, these are not guarantees of future performance, and actual outcomes may differ considerably from the
projections. We do not take responsibility for updating or modifying the findings if there are any changes or new developments after
the Report's issuance, and we assume no liability for such developments.

Presented below are the enterprise values of all SPVs:

Fair Enterprise Val
Sr. No. SPVs Projection Period WACC alr tnterprise Value

(INR Mn)
1 DLSHL ~8 Years 4 Months 7.35% 6,850
2 DKZHL ~9 Years 3 Months 7.44% 2,940
3 DYWHL ~8 Years 7 Months 7.50% 2,780
4 DTAHL ~8 Years 11 Months 7.52% 2,403
5 DWBHL ~8 Years 11 Months 7.45% 2,914
6 DMYHL ~9 Years 5 Months 7.49% 3,216
7 DGKHL ~10 Years 10 Months 7.47% 2,911
8 DAAHL ~10 Years 11 Months 7.32% 7,250
9 DBBHL ~11 Years 1 Months 7.48% 3,688
10 DSBHL ~11 Years 4 Months 7.25% 4,944
11 DBCHL ~9 Years 11 Months 7.52% 2,002
12 DCBHL ~11 Years 7 Months 7.51% 6,041
13 DRSHL ~11 Years 10 Months 7.28% 4,819
14 DBNHL ~11 Years 11 Months 7.52% 9,317
15 DNMHL ~12 Years 2 Months 7.51% 10,699
16 PKHPL ~12 Years 6 Months 7.49% 3,109
17 AAEPL ~11 Years 1 Months 7.26% 5,851
18 ANEPL ~10 Years 10 Months 7.14% 6,384
19 FEPL ~9 Years 7 Months 7.33% 3,925
20 DAVTL ~1Years 7 Months 7.76% 188
21 DBSTL ~2 Years 4 Months 7.69% 761
22 DHDTL ~4 Years 2 Months 7.41% 442
23 DSSTL ~0 Years 3 Months 7.57% 116
24 Sitamau ~0 Years 3 Months 8.56% 58
25 DMSTL ~0 Years 4 Months 8.56% 60
26 DUNTL ~1Years 4 Months 7.82% 256
27 DSBTL ~0 Years 0 Months 8.56% 13
28 DPRTL ~4 Years 3 Months 7.38% 1,312
29 DTNTL ~2 Years 5 Months 7.69% 423
30 DNMTL ~0 Years 6 Months 8.01% 297
31 DBDTL ~1Years 3 Months 7.90% 248
32 DIJSTL ~1Years 4 Months 7.57% 270
33 DMHTL ~0 Years 9 Months 7.57% 482
34 DHPTL ~0 Years 9 Months 7.57% 764
35 DHRTL ~0 Years 9 Months 7.57% 575
36 JDTL ~16 Years 8 Months 9.88% 19,232
37 SUIPL ~7 Years 3 Months 10.20% 219
Total 117,759

(Refer Appendix 2 & 3 for the detailed workings)

Page 7 of 169



As India advances towards its goal of becoming a S5 trillion economy, the transport sector plays a critical role. Developing and
maintaining high-quality road infrastructure remains essential for sustained growth. Addressing infrastructure gaps and scaling
capacity to meet population demands is crucial. Roads not only support passenger and freight movement but also drive economic
activity and serve as critical lifelines during disasters, conflicts, and emergencies. Acknowledging this, the government continues to
place strong emphasis on road infrastructure development.

The roads sector is a vital part of India’s infrastructure, enabling efficient transportation, regional connectivity, and economic
development. With the second-largest road network globally, India’s roads span approximately 6.6 million kilometers. This extensive
network supports 64.5% of the country’s goods transport and carries nearly 90% of total passenger traffic. The road infrastructure is
broadly categorized into three segments.

India's National Highways (NHs) span approximately 1.46 lakh km, making up just 2% of the total road network but carrying nearly 40%
of total road traffic. With a highway density of 1.94 km per square kilometer of land, India is on par with countries like France (1.98)
and well ahead of China (0.54) and the US (0.68).

Between 2014 and 2025, the NH network grew by around 60%, expanding from 91,287 km to 1,46,204 km.

Roads
{Total length: 66.17 lakh kms)

State highways

= Total length: 1,79.535
kms

» Share: 3% of the total
roads in India

Other roads
* Total length: 63.45,403

National highways
* Total length®: 1,46,204

kms kms
* Share: 95% of the total » Share: 2% of the total
roads in India roads in India

Strong Vehicle Demand :

e India’s automobile market demonstrated resilient performance during April-June 2025. Passenger vehicle sales stood at
10.11 lakh units, while commercial vehicles recorded 2.23 lakh units sold.

e  The two-wheeler segment remained dominant with 46.74 lakh units, and three-wheeler sales reached 1.65 lakh units.

e  The consistent rise in volumes across these categories highlights the continued strength of domestic demand for vehicles,
which serves as a major growth catalyst for the road and transport infrastructure sector.

Rising Capital Allocation to Road Development :

e  The Ministry of Road Transport and Highways (MoRTH) was allocated 2.87 lakh crore in the Union Budget 2025-26,
representing 5.7% of total government expenditure and marking a 2.4% increase over the FY 2024-25 revised estimates.

e Nearly X1.7 lakh crore (around 60%) of this is earmarked for the National Highways Authority of India (NHAI), reflecting the
government’s sustained focus on improving connectivity.

e In FY 2023-24, the NHAI achieved record spending of X2.07 lakh crore (~US$24.8 billion) - a 20% jump from the prior fiscal
year, driving a surge in highway construction momentum.
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Policy and Program Support

e  Under Bharatmala Pariyojana (Phase I), targeting 34,800 km of national highways, about 26,245 km had been awarded and
19,201 km completed as of December 2024.

e Similarly, programs like PM Gati Shakti, with over 208 projects worth 15,390 billion (US$180 billion), and SARDP-NE, LWE
road projects (e.g., Vijayawada-Ranchi corridor), along with Externally Aided Projects (EAPs), continue to accelerate
infrastructure growth.

e |Institutions like NaBFID are also playing an instrumental role in financing sustainable infrastructure growth, crucial for India’s
USS 5 trillion economy ambition, which requires an 8-10% annual rise in infrastructure investment over the next five years.

Government-Led Digital and Operational Reforms

e  FASTag has transformed toll collection, enhancing transparency and speed. By 31 July 2025, 39 banks had issued over 11.23
crore FASTags, resulting in cumulative collections of %6,669.12 crore and average daily receipts of X226.45 crore across
national highway plazas.

e Bhoomi Rashi Portal, launched by MoRTH, digitizes and centralizes land acquisition processes for highway projects. As of July
2025, it had integrated 1,669 NHAI projects, significantly improving efficiency and transparency in land management.

Expanding Private Sector Participation

e Asof February 2025, 826 projects out of 1,825 total were developed under the Public-Private Partnership (PPP) framework.

e The government has also successfully implemented more than 60 projects worth over USS$ 10 billion using the Hybrid Annuity
Model (HAM) - demonstrating increasing investor confidence and a robust PPP pipeline.

The National Highways Authority of India (NHAI) plans to award 1,000-1,500 km of projects under the Build-Operate-Transfer (BOT)
model in FY24. As of FY21, India had 125 public-private partnership (“PPP”) road projects worth approximately USD 23.25 billion.

The government has implemented over 60 road projects valued at more than USD 10 billion using the Hybrid Annuity Model (HAM),
which offers a balanced risk-sharing mechanism between public and private partners, enhancing PPP participation in the sector.

In August 2020, the Model Concession Agreement for Build, Operate and Transfer (“BOT”) projects was revised to address delays by
mandating NHAI to provide 90% of project-ready land upfront. This move aimed to streamline execution and make the sector more
attractive for private developers.

State Highways and Major District Roads fall under state government jurisdiction and are developed by State PWDs and Road
Development Corporations. Rural roads are developed under the Pradhan Mantri Gram Sadak Yojana, managed by the Ministry of
Rural Development in collaboration with state governments. Urban roads are primarily maintained by PWDs and Urban Local Bodies.

e TOT Model:
Under the Toll-Operate-Transfer (TOT) model, operational highways built with public funds are leased to private players through
a competitive bidding process for 15-30 years in exchange for an upfront lump-sum payment. The concessionaire manages toll
collection, operations, and maintenance during this period. Since its launch in 2018, NHAI has completed six rounds, raising
%26,366 crore. Notably, Letters of Award (LoAs) were issued within a day of bid openings in four bundles.

e InviT Model:

NHAI launched an Infrastructure Investment Trust (InvIT) under SEBI guidelines, holding a 16% stake alongside institutional
investors like CPPIB and OTPP. The model involves pooling investor funds, managed by a trustee, investment manager, and project
manager. Two rounds covering 635 km have been completed, generating 10,200 crore, with 15,000 crore more expected in FY
2023-24.

e  SPV Securitization Model:
Under this approach, a wholly owned SPV (e.g., DME for the Delhi-Mumbai Expressway) is created to securitize future toll
revenues from bundled road assets. NHAI continues toll operations and services the SPV’s debt through periodic transfers. This
model has helped raise approximately 37,000 crore to date.
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NHAI plans to award 500 km of highway projects via the Build-Operate-Transfer (BOT) model in FY23, as part of a 6,500 km target. To
encourage private participation, it may offer minimum toll revenue guarantees, reducing financial risk for developers.

In August 2020, the government revised the Model Concession Agreement (MCA) to address delays and improve efficiency. Key
changes include mandatory handover of 90% project-ready land to developers before construction begins, and incentives for timely
project execution, making the BOT model more viable and attractive to private investors.

In a BOT Toll project, the concessionaire designs, finances, builds, operates, and maintains the road, then transfers it to the authority
after a typical concession period of 20-25 years. Revenue is earned through toll collection, which depends on actual traffic, with toll
rates regulated by the government.

In BOT Annuity projects, the concessionaire undertakes the design, construction, financing, and maintenance of the road, similar to
BOT Toll. However, toll collection rights remain with the government, and the concessionaire receives fixed semi-annual annuity
payments over the concession period.

In HAM projects, like BOT projects, the concessionaire handles design, construction, financing, operation, and maintenance, with the
project transferred to the authority at the end of the concession period. However, toll collection rights remain with the government.
The construction period is project-specific, and the operation period is fixed at 15 years. The government pays 40% of the project cost
during the construction phase, and the remaining 60% is paid as annuities over 15 years of its operation period.

Delays on Land Acquisition:

Land acquisition costs have risen over 30% since 2017, driven by increased compensation under the ‘Right to Fair Compensation and
Transparency in Land Acquisition, Rehabilitation and Resettlement Act, 2013’. Delays in land acquisition and relocation affect project
timelines due to the involvement of multiple stakeholders and regulatory bodies.

Regulatory Disputes:

Road development requires various approvals, such as environmental, forest, and railway clearances, which can cause delays. Failure
to meet timelines leads to cost overruns. Additionally, disputes between the concessionaire and government authorities can result in
significant claims and liabilities.

Operational Issues:
Uncertainty in toll revenue arises when actual traffic is lower than projected, leading to revenue shortfalls. Additionally, unexpected

weather conditions can necessitate unplanned maintenance, increase in Operation & Maintenance costs (O&M) and impacting project
returns.

Cost effectiveness:
Road transport plays a crucial role in short- and medium-distance travel, but its unit cost (per ton x km) is high compared to other

modes and becomes less cost-effective as distance increases. These costs include direct expenses such as fuel, maintenance, tolls, and
wages, as well as external costs like noise, congestion, infrastructure damage, and environmental and health impacts

e  NH-06 Greenfield Highway (Meghalaya—Assam)
On April 30, 2025, the Cabinet Committee on Economic Affairs (CCEA) approved the development, maintenance, and
management of a 166.80 km, 4-lane access-controlled Greenfield National Highway (NH-06) connecting Mawlyngkhung (near
Shillong, Meghalaya) to Panchgram (near Silchar, Assam). The project entails a total investment of 22,864 crore and aims
to strengthen connectivity between the northeastern states.

e  Zirakpur Bypass Project (Punjab)
The Cabinet, on April 9, 2025, approved the construction of a 6-lane, 19.2 km bypass linking NH-7 (Zirakpur-Patiala) to NH-5
(Zirakpur-Parwanoo). The initiative will ease traffic congestion around Zirakpur and improve interstate connectivity at an
estimated cost of X1,878.31 crore.
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e  Patna—Arrah-Sasaram Corridor (Bihar)
On March 28, 2025, the government sanctioned the development of a 120.10 km, 4-lane corridor combining both Greenfield
and Brownfield alignments between Patna, Arrah, and Sasaram. The total project cost is X3,712.40 crore, aimed at enhancing
regional road infrastructure in Bihar.

e JNPA Port—-Chowk Greenfield Highway (Maharashtra)
The Cabinet, on March 19, 2025, gave its approval for the construction of a 29.219 km, 6-lane access-controlled high-speed
Greenfield national highway connecting JNPA Port (Pagote) to Chowk. The project, valued at %4,500.62 crore, is expected to
improve port connectivity and logistics efficiency in Maharashtra.

e Amritsar-Jamnagar Economic Corridor and Green Energy Corridor
Prime Minister Narendra Modi inaugurated a six-lane Greenfield motorway, forming a key stretch of the Amritsar-Jamnagar
Economic Corridor. He also dedicated to the nation the first phase of the Inter-State Transmission Line developed under the
Green Energy Corridor initiative, supporting renewable energy integration.

e  Wayside Amenities (WSAs) along National Highways
As of March 2025, the government had awarded 501 Wayside Amenities (WSAs) along various National Highways and
Expressways. Out of these, 94 WSAs are already operational, while the development of over 700 WSAs is planned to be
completed by FY 2028-29, enhancing commuter facilities and highway convenience.

India has unveiled an ambitious plan to expand its high-speed road network fivefold over the next decade, with a total investment of
around $125 billion aimed at modernizing the nation’s transport infrastructure. The government targets to award road projects worth
%10 lakh crore annually, with X7 lakh crore in project awards expected by the end of FY2026.

For FY 2025-26, the National Highways Authority of India (NHAI) has identified 124 national highway projects spanning 6,376
kilometres, involving a cumulative investment of X3.45 lakh crore. Each project is valued above X500 crore and will be executed through
multiple contracting models - 80 projects under the Hybrid Annuity Model (HAM), 32 through the Engineering-Procurement-
Construction (EPC) route, and 12 via the Build-Operate-Transfer (BOT) framework.

The expansion plan also envisions the construction of 17,000 kilometres of access-controlled highways, designed to accommodate
vehicular speeds of up to 120 km/h. Nearly 40% of this network is already under construction and expected to be completed by 2030,
while the remaining corridors are scheduled to begin by 2028 and achieve completion by 2033.

In parallel, the monetization pipeline for FY2026 remains strong, with 24 assets covering 1,472 kilometres across 12 states identified
for monetization. These assets, comprising high-traffic brownfield toll roads and operational HAM projects, are expected to generate
%210-240 billion in realizations, primarily through the Infrastructure Investment Trust (InvIT) mechanism.

All these initiatives are closely aligned with national flagship programs such as the National Infrastructure Pipeline (NIP) and the PM
Gati Shakti National Master Plan, which focus on enhancing multi-modal connectivity, streamlining project coordination, and driving

sustainable economic growth across the country.

Sources: IBEF Roads Report, August 2025; KPMG Report - Roads and Highway Sector; Website of Ministry of Road Transport and
Highways, Government of India.
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Overv
The Trust

iew of the InvIT and SPVs

The Trust is registered with SEBI pursuant to the SEBI InvIT Regulations. The Trust was established on 315t December 2020 by Shrem
Infra Invest Private Limited as the Sponsor.

It is mainly established to invest in infrastructure assets primarily being in the road sector in India. The units of the Trust are listed on

the National Stock Exchange Limited since 22" September 2021.

The InvIT comprises of 37 operational road projects having a total length of 11,741 lane Kilometers. The projects have a presence

across nine states in India. Following is a map of India showing the area covered by the SPVs of the Trust:

Uttar Pradesh

+  DBL Lucknow Sukanpur

o Apco Nanvkalyan Expressway
o Freedom Port

)

Gujarat
+ DBLNadiad Modasa  *
Mzharashtra
+  DBL Kalmath Zaraph
+  DBL Yavatma Wardha
+  DBL Tukapur Ausa
+  DBL Wardha Butivor
«  DBL Mahagaon Yavatmal
+ DBL Sangk Borgaon ;
Karnataka
»  DBL Bellary Byrapura
»  DBL Mundargl Harapanahall
» DBL Hassan Penyapatna
+  DBL Hirekenur Ranbennur
+ DBL Byrapura Challakere
+  DBL Bangalore Nidagatta
+  DBL Nidagatta Mysore

Chhattisgarh
*  Pathrapak Kathghora

Odisha
+  DBL Chandkhole Bhadrak

A

Andhra Pradesh
*  DBL Anandapuram Anakapalk
«  Apco Aasavalk Expressway

Madhya

Jharkhand

DBL Gorhar Kharatunda

Pradesh

DBL Mundi Sanawad
DBL Betul Sarme

DBL Asholnagar Vidisha
DBL Hata Dargawon
DBL Sitwani Suitangany
DBL Starmau Suwasara
DBL Uchera Nagod

DBL Sardarpur Badnawar
DBL Patan Rehh

DBL Tkamgarh Nowgacn
DBL Bankniafata Dogawa
DBL Jaora Sakana

Jalpa Dew Tollways
Suryavansh infrastructure
DBL Rewa Siddhi
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INR Million

Sr. No. Particulars SPVs P:'Er:ﬂ:,ssaf:ge
1 DLSHL
2 DKZHL
3 Shrem InvIT had acquired, Shrem Infraventure DWYHL 11435
4 Private Limited which consisted of 6 SPVs as follows DTAHL ’
5 DWBHL
6 DMYHL
7 DGKHL 452
8 DAAHL 1,147
9 DBBHL 547
10 DSBHL 905
11 DBCHL 907
12 Shrem InvIT had acquired the following SPVs DCBHL 665
13 DRSHL 1,218
14 DBNHL 1,597
15 DNMHL 1,571
16 PKHPL 759
17 _ _ N AAEPL' 1,107
TR Sobiga e s
19 FEPL' 1,224
20 DAVTL
21 DBSTL
22 DHDTL
23 DSSTL
24 Sitamau
25 DMSTL
26 DUNTL
27 . . DSBTL
25 Strem ol nad acqured, Shiem Roaduays Pte
29 DTNTL
30 DNMTL
31 DBDTL
32 DJSTL
33 DMHTL
34 DHPTL
35 DHRTL
36 SUIPL
37 Shrem InvIT had acquired, Shrem Tollway Private JDTL 10,849

Limited which consisted of 1 SPV

Note 1: An additional amount to the tune of INR 298.3 Mn for Apco Arasavalli Expressway Private Limited, INR 204 Mn for Freedom
Point & INR 334.7 Mn for Apco Navkalyan Expressways Private Limited has been paid to the sellers pursuant to the GST CIL rate
confirmation by NHAI. Further, an additional amount to the tune of INR 340 Mn for Apco Arasavalli Expressway Private Limited has
been released to the sellers pursuant to the GST ITC claim which was agreed as a part of purchase consideration.
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Summary of details of DLSHL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period
Trust’s Stake

Source: Investment Manager

Details

127.425 Kilometers
4

Old NH-56, New NH-731
Uttar Pradesh
Lucknow - Sultanpur
INR 20118.3 Millions
HAM

NHAI

30-Apr-19
08-May-17

30

910 Days of Construction period and 15 years of Operation period from COD

100% economic ownership

The corridor forms a part of the existing road from 11.500 kilometer to 134.700 kilometer (approximately 127.425 kilometer) on
the Lucknow - Sultanpur section of NH 56 (new NH 731).

Dilip Buildcon Limited (“DBL”) was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the

construction and development of each of the Projects. Pursuant to a master agreement dated 18t December 2017 and share

acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be

responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.
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Summary of details of DKZHL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period
Trust’s Stake

Source: Investment Manager

Details

44.14 Kilometers
4

NH-66
Maharashtra
Kalmath - Zarap
INR 9140 Millions
HAM

MORTH
23-Mar-20
01-Feb-18

30

730 Days of Construction period and 15 years of Operation period from COD

100% economic ownership

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a master agreement dated 18t December 2017 and share acquisition

agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.

The existing use of the project is the development of the section from Km 406.030 to Km 450.170 as per the Hybrid Annuity Mode,
with a total project road length of 44.140 km. This road section lies entirely within the Ratnagiri and Sindhudurg districts in

Maharashtra.
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Summary of details of DYWHL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period
Trust’s Stake

Source: Investment Manager

Details

64.925 Kilometers
4

NH-361
Maharashtra
Yavatmal - Wardha
INR 10429.9 Millions
HAM

NHAI

02-Aug-19
05-Feb-18

30

910 Days of Construction period and 15 years of Operation period from COD

100% economic ownership

The corridor forms a part of the existing road kilometer 400.575 to kilometer 465.500 of Yavatmal-Wardha section of NH 361.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and

development of each of the Projects. Pursuant to a master agreement dated 18t December 2017 and share acquisition

agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to
be discharged under the Concession Agreement.
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Summary of details of DTAHL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities

Concession period

Trust’s Stake

Source: Investment Manager

Details

66.388 Kilometers
4

NH-361
Maharashtra
Tuljapur - Ausa
INR 8851.78 Millions
HAM

NHAI

18-Nov-19
22-Nov-17

30

910 Days of Construction period and 15 years of Operation period

from COD
100% economic ownership

The corridor forms a part of the existing road from kilometer 0.000 to kilometer 55.835 (existing chainage: kilometer 416.000 to
kilometer 470.000) (approximately 67.428 kilometer) on the Tuljapur-Ausa (including Tuljapur bypass) section of NH 361.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 24t August 2017, master agreement dated 18t December
2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.
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Summary of details of DWBHL are as follows:

Parameters Details

Total Length 58.59 Kilometers

Nos. of Lanes 4

NH / SH NH-361

State Covered Maharashtra

Area (Start and End) Wardha - Butibori

Bid Project Cost (INR in Crs) INR 10524.12 Millions

Project Type HAM

Concession Granted by NHAI

COD Date 20-Nov-19

Appointed Date 30-Nov-17

Nos. of Annuities 30

Concession period 910 Days of Construction period and 15 years of Operation period
from COD

Trust’s Stake 100% economic ownership

Source: Investment Manager

The corridor forms a part of the existing road from kilometer 28.800 to kilometer 85.374 (approximately 59.374 kilometer) on
the Wardha-Butibori section of NH 361.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, master agreement dated 18t December
2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to
be discharged under the Concession Agreement.

Page 18 of 169



Summary of details of DMYHL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities

Concession period

Trust’s Stake

Source: Investment Manager

Details
77.705 Kilometers

4
NH-361

Maharashtra
Mahagaon - Yavatmal
INR 11233.7 Millions
HAM

NHAI

23-May-20

28-Feb-18

30

910 Days of Construction period and 15 years of Operation period

from COD
100% economic ownership

The corridor forms a part of the existing road from kilometer 320.580 to kilometer 400.575 (approximately 80.195 kilometer) on

the Mahagaon to Yavatmal section of NH 361.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, master agreement dated 18t December

2017 and share acquisition agreements dated 26 March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be

responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.

The existing use of the project involves Four Laning of the Mahagaon to Yavatmal section of NH-361 from Km 320.580 to Km

400.575 (Package-H) in the State of Maharashtra, under NHDP Phase-IV on Hybrid Annuity Mode.
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Summary of details of DGKHL are as follows:

Parameters Details

Total Length 34.992 Kilometers
Nos. of Lanes 6

NH / SH NH-02

State Covered Jharkhand

Area (Start and End)
Bid Project Cost (INR in Crs)

Gorhar - Khairatunda
INR 8112.7 Millions

Project Type HAM

Concession Granted by NHAI

COD Date 16-Oct-21

Appointed Date 19-Jul-19

Nos. of Annuities 30

Concession period 730 Days of Construction period and 15 years of Operation period
from COD

Trust’s Stake 100% economic ownership

Source: Investment Manager

DBL Gorhar Khairatunda Highways Limited (DGKHL) was incorporated on 4t April 2018. DGKHPL entered into a Concession
Agreement dated 27t April 2018 with NHAI The DGKHPL project was awarded to Dilip Buildcon Limited (DBL) by NHAI on 5t
March 2018 for 15 years of Operation & Maintenance period along with Construction period of 2 Years from the Appointed Date
i.e. 19t July 2019 of the DGKHL Project, on a Hybrid Annuity Model (HAM). The Project has successfully achieved its PCOD on
16t October 2021.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to
be discharged under the Concession Agreement.

The Jharkhand stretch of NH-2, extending from the bridge on the Barakar River on the Asansol—-Nirsa bypass to around Barachatti,
spanning approximately 190 kilometers (120 miles). After entering Jharkhand from West Bengal, NH-2 meets a junction with
roads leading north to Maithon and south to Panchet. NH-2 rejoins the old Grand Trunk Road at Nirsa. At Gobindpur, NH-2
intersects NH-32, which leads to Dhanbad and Jamshedpur. Further along, at Topchanchi, a scenic lake lies near the route, and
the northern side of NH-2 is dominated by the Parasnath Hills/Shikharji up to Isri. At Dumri, a northern road leads to Madhuban
and Giridih. The next key junction is at Bagodar, where NH-100 intersects NH-2, and a road leads to Hazaribagh Road Station. At
Barhi, NH-2 crosses NH-31 and NH-33. Between Chauparan and Dobhi, near Barachatti, NH-2 crosses into Bihar. This segment of
NH-2 in Jharkhand traverses undulating terrain across the Koderma Plateau. The corridor forms a part of the existing road from
existing chainage kilometer 320.000 to kilometer 359.390 (design chainage: kilometer 326.020 to kilometer 360.300)
(approximately 35.02 kilometer) on the Gorhar - Khairatunda section of NH 2.
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Summary of details of DAAHL are as follows:

Parameters Details

Total Length 50.38 Kilometers
Nos. of Lanes 6

NH / SH Old NH-5, New NH-16
State Covered Andhrapradesh

Area (Start and End)
Bid Project Cost (INR in Crs)

Anandapuram - Anakapalli
INR 18766.31 Millions

Project Type HAM

Concession Granted by NHAI

COD Date 08-Nov-21

Appointed Date 04-Jan-19

Nos. of Annuities 30

Concession period 910 Days of Construction period and 15 years of Operation period
from COD

Trust’s Stake 100% economic ownership

Source: Investment Manager

DBL Anandapuram Anakapalli Highways Limited (DAAHL) was incorporated on March 26, 2018. DAAHL entered into a Concession
Agreement dated April 13, 2018 with NHAI The DAAHL project was awarded to Dilip Buildcon Limited (DBL) by NHAI on February
28, 2018 for 15 years of Operation & Maintenance period along with Construction period of 2.5 Years from the Appointed Date
i.e. 04t January 2019 of the DAAHL Project, on a Hybrid Annuity Model (HAM). The Project has successfully achieved its PCOD on
8th November 2021.

The corridor forms a part of the existing road from 681.000 kilometers to 742.400 kilometers (approximately 50.78 kilometers)
on the Anandapuram - Anakapalli section of NH 5 (new NH 16). NH-16 (previously NH-5), a major National Highway that runs
along the east coast through West Bengal, Odisha, Andhra Pradesh and terminates in Tamil Nadu. The need for this project arose
due to severe congestion along the Kolkata—Chennai NH-16 corridor, particularly within the Vizag city limits, where traffic slows
significantly during peak hours. The project aims to decongest this section of NH-16 by diverting traffic away from the city. Vehicles
from Srikakulam can be rerouted at the Anandapuram junction toward Anakapalli, while those from Rajahmundry can be diverted
from Anakapalli to Anandapuram, effectively bypassing the Vizag core city.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will
be responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs)
required to be discharged under the Concession Agreement.
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Summary of details of DBBHL are as follows:

Parameters Details

Total Length 40.73 Kilometers

Nos. of Lanes 4

NH / SH NH-150A

State Covered Karnataka

Area (Start and End) Bellary - Byrapura

Bid Project Cost (INR in Crs) INR 9414.27 Millions

Project Type HAM

Concession Granted by NHAI

COD Date 19-Jan-22

Appointed Date 24-0Oct-19

Nos. of Annuities 30

Concession period 730 Days of Construction period and 15 years of Operation period
from COD

Trust’s Stake 100% economic ownership

Source: Investment Manager

DBL Bellary Byrapura Highways Limited (DBBHL) was incorporated on July 10, 2018. DBBHL entered into a Concession Agreement
dated July 16, 2018 with NHAI. The DBBHL project was awarded to Dilip Buildcon Limited (DBL) by NHAI on June 01, 2018 for 15
years of Operation & Maintenance period along with Construction period of 2 Years from the Appointed Date i.e. 24t October
2019 of the DBBHL Project, on a Hybrid Annuity Model (HAM). The Project has successfully achieved its PCOD on 19t January
2022.

The corridor forms a part of the existing road from kilometers 253.600 to kilometers 308.550 (54.95 kilometers) on the Bellary -
Byrapura section of NH 150A:

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to
be discharged under the Concession Agreement.
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Summary of details of DSBHL are as follows:

Parameters Details

Total Length 41.444 Kilometers

Nos. of Lanes 4

NH / SH NH-166

State Covered Maharashtra

Area (Start and End) Sangli - Borgaon

Bid Project Cost (INR in Crs) INR 10402.6 Millions

Project Type HAM

Concession Granted by NHAI

COD Date 25-Apr-22

Appointed Date 23-May-19

Nos. of Annuities 30

Concession period 730 Days of Construction period and 15 years of Operation period
from COD

Trust’s Stake 100% economic ownership

Source: Investment Manager

DBL Sangli Borgaon Highways Limited (DSBHL) was incorporated on April 11, 2018. DSBHL entered into a Concession Agreement
dated May 10, 2018, with NHAI The DSBHL project was awarded to Dilip Buildcon Limited (DBL) by NHAI on March 27, 2018 for
15 years of Operation & Maintenance period along with Construction period of 2 Years from the Appointed Date i.e. 237 May
2019 of the DSBHL Project, on a Hybrid Annuity Model (HAM). The Project successfully achieved its PCOD on 25t April 2022.

The corridor forms a part of the existing road from kilometers 182.556 to kilometers 224.000 (41.44 kilometers) on the Sangli -
Borgaon section of NH 166

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to
be discharged under the Concession Agreement.
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Summary of details of DBCHL are as follows:

Parameters Details

Total Length 49.95 Kilometers
Nos. of Lanes 4

NH / SH NH-150A

State Covered Karnataka

Area (Start and End)

Byrapura - Challakere

Bid Project Cost (INR in Crs) INR 8220.2 Millions

Project Type HAM

Concession Granted by NHAI

COD Date 15-Dec-20

Appointed Date 31-Dec-18

Nos. of Annuities 30

Concession period 730 Days of Construction period and 15 years of Operation period
from COD

Trust’s Stake 100% economic ownership

Source: Investment Manager

DBL Byrapura Challakere Highways Private Limited (DBCHL) was incorporated on April 11, 2018. DBCHL entered into a Concession
Agreement dated May 09, 2018 with NHAI The DBCHL project was awarded to Dilip Buildcon Limited (DBL) by NHAI on June 01,
2018 for 15 years of Operation & Maintenance period along with Construction period of 2 Years from the Appointed Date i.e.
31st December 2018 of the DBCHL Project, on a Hybrid Annuity Model (HAM). The Project has successfully achieved its PCOD on
15th December 2020.

The corridor forms a part of the existing road from kilometers 308.550 to kilometers 358.500 (49.95 kilometers) on the Byrapura
to Challakere section of National Highway No.150A:

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to
be discharged under the Concession Agreement.
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Summary of details of DCBHL are as follows:
Parameters
Total Length
Nos. of Lanes
NH / SH
State Covered
Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date
Appointed Date
Nos. of Annuities

Concession period

Trust’s Stake

Source: Investment Manager

Details

74.165 Kilometers

6

Old NH-5, New NH-16
Odisha

Chandikhole - Bhadrak
INR 14363.3 Millions
HAM

NHAI

24-)ul-22

16-Dec-18

30

910 Days of Construction period and 15 years of Operation period

from COD
100% economic ownership

DBL Chandikhole Bhadrak Highways Limited (DCBHL) was incorporated on 6t February 2018. DCBHL entered into a Concession
Agreement dated 09th April 2018 with NHAI. The DCBHL project was awarded to Dilip Buildcon Limited (DBL) by NHAI on 12t
December 2017 for 15 years of Operation & Maintenance period along with Construction period of 2.5 Years from the Appointed
Date i.e. 16t December 2018 of the DCBHL Project, on a Hybrid Annuity Model (HAM). The Project has successfully achieved its

PCOD on 24t November 2022.

The corridor forms a part of the existing road from existing kilometer 62.000 to kilometer 136.500 (approximately 74.500 km)
on the Chandikhole-Bhadrak section of National Highway No. 5 (New NH — 16) (hereinafter called the “NH —5 (New NH — 16)"in

the state of Odisha.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.
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Summary of details of DRSHL are as follows:

Parameters Details

Total Length 15.35 Kilometers

Nos. of Lanes 4

NH / SH NH-75E

State Covered Madhya Pradesh

Area (Start and End) Rewa - Sidhi

Bid Project Cost (INR in Crs) INR 10040 Millions

Project Type HAM

Concession Granted by NHAI

COD Date 10-Nov-22

Appointed Date 14-Dec-18

Nos. of Annuities 30

Concession period 1460 Days of Construction period and 15 years of Operation period
from COD

Trust’s Stake 100% economic ownership

Source: Investment Manager

DBL Rewa Sidhi Highways Private Limited (DRSHL) was incorporated on April 11, 2018. DRSHL entered into a Concession
Agreement dated May 11, 2018 with NHAI the DRSHL project was awarded to Dilip Buildcon Limited (DBL) by NHAI on 28t March,
2018 for 15 years of Operation & Maintenance period along with Construction period of 4 Years from the Appointed Date i.e.
14t December 2018 of the DRSHL Project, on a Hybrid Annuity Model (HAM). The Project successfully achieved its PCOD on 10th
November 2022.

The corridor forms a part of the existing road from kilometer 33.200 to kilometer 55.400, Churhat Bypass including tunnel on
the Rewa - Sidhi section of National Highway No. 75E (New NH —39)

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to
be discharged under the Concession Agreement.
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Summary of details of DBNHL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities

Concession period

Trust’s Stake

Source: Investment Manager

Details

56.2 Kilometers

6

NH-275

Karnataka

Bangalore - Nidagatta
INR 21608.02 Millions
HAM

NHAI

12-Dec-22

14-May-19

30

910 Days of Construction period and 15 years of Operation period

from COD
100% economic ownership

DBL Bangalore Nidagatta Highways Private Limited (DBNHL) was incorporated on April 11, 2018. DBNHL entered into a
Concession Agreement dated April 20, 2018 with NHAI. The DBNHL project was awarded to Dilip Buildcon Limited (DBL) by NHAI
on 18t December, 2017 for 15 years of Operation & Maintenance period along with Construction period of 2 Years from the
Appointed Date i.e. 14th May 2019 of the DBNHL Project, on a Hybrid Annuity Model (HAM). The Project successfully achieved

its PCOD on 12t December 2022.

The corridor forms a part of the existing road from kilometers 18.000 to kilometers 74.200(56.200 kilometers) on the Bangalore
— Nidagatta section of NH 275.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to
be discharged under the Concession Agreement.
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Summary of details of DNMHL are as follows:

Parameters Details

Total Length 61.104 Kilometers

Nos. of Lanes 6

NH / SH NH-275

State Covered Karnataka

Area (Start and End) Nidagatta - Mysore

Bid Project Cost (INR in Crs) INR 22217.69 Millions

Project Type HAM

Concession Granted by NHAI

COD Date 09-Mar-23

Appointed Date 10-Dec-19

Nos. of Annuities 30

Concession period 910 Days of Construction period and 15 years of Operation period
from COD

Trust’s Stake 100% economic ownership

Parameters Details

Source: Investment Manager

DBL Nidagatta Mysore Highways Private Limited (DNMHL) was incorporated on 237 March, 2018. DBNHL entered into a
Concession Agreement dated 20th April, 2018 with NHAI. The DNMHL project was awarded to Dilip Buildcon Limited (DBL) by
NHAI on 18th December, 2017 for 15 years of Operation & Maintenance period along with Construction period of 2 Years from
the Appointed Date i.e. 10t Dec 2019 of the DNMHL Project, on a Hybrid Annuity Model (HAM). The Project has successfully
achieved its PCOD on 09t March 2023.

The National Highway No. 275 starts at capital city Bangalore, passes important towns Kengeri, Bidadi, Ramanagara,
Channapatna, Maddur, Mandya, Srirangapattana, Mysuru, Hunsur, Periyapatna, Bylakuppe, Kushalanagar, Madikeri, Sullia,
Puttur, and ends Bentwal town. It is connected some national highway like NH 150A in Mysore, NH 766 in Mysore, NH 75 in
Mani and also connected some state highways SH 33 in Maddur, SH 79 in Srirangapattana, SH 33 in Mysore, SH 117 in Mysore,
SH 57 in Bilikere, SH 86 in Hunsur, SH 90 in Hunsur, SH 21 in Periyapatna, SH 91 in Kushalanagar, SH 8 in Suntikoppa, SH 89 in
Madikeri, SH 33 in Madikeri, SH 85 in Sullia, SH 55 in Sullia, SH 100 in Puttur. The corridor forms a part of the existing road from
kilometers 74.200 to kilometers 135.304 (61.104 kilometers) on the Nidagatta — Mysore section of NH 275.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to
be discharged under the Concession Agreement.
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Summary of details of PKHPL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities

Concession period

Trust’s Stake

Source: Investment Manager

Details

36.8 Kilometers

4

Old NH-111, New NH-130
Chhatisgarh
Pathrapali - Kathghora
INR 7975.02 Millions
HAM

NHAI

16-Jun-23

04-Dec-20

30

730 Days of Construction period and 15 years of Operation period

from COD
100% economic ownership

Pathrapali Kathghora Highways Private Limited (PKHPL) was incorporated on 7th May 2020. PKHPL entered into a Concession
Agreement dated 22"¢ June 2020 with NHAI. The PKHPL project was awarded to Dilip Buildcon Limited (DBL) by NHAI on 18th
March 2020 for 15 years of Operation & Maintenance period along with Construction period of 2 Years from the Appointed Date
i.e. 12th December 2022 of the PKHPL Project, on a Hybrid Annuity Model (HAM). The Project successfully achieved its PCOD on
16t June 2023.

The corridor forms a part of the existing road from kilometers 53.30 to kilometers 92.60 (39.30 kilometers) on the Bilaspur-
Kathghora section of NH 111 (New NH 130).

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to
be discharged under the Concession Agreement.
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Summary of details of DAVTL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period
Trust’s Stake

Source: Investment Manager

Details

35.68 Kilometers

2

MDR

Madhya Pradesh
Ashoknagar - Vidisha
NA

Toll + Annuity
MPRDC

26-Jul-14

09-Nov-13

26

15 years from Appointed Date

100% economic ownership

The corridor forms a part of the existing road from bypass junction of Ashoknagar (kilometer 0/10) to Bangla Chauraha (kilometer

35.68) (approximately 35.68 kilometer), on the section of major district road in Madhya Pradesh.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, master agreement dated 18t December

2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be

responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.

The existing use of the project consists of Development of Ashoknagar-Vidisha two laning Road Project in the State of Madhya

Pradesh on BOT (Toll + Annuity) Basis
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Summary of details of DBSTL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period
Trust’s Stake

Source: Investment Manager

Details

124.1 Kilometers
2

SH-43

Madhya Pradesh
Betul - Sarni

NA

Toll + Annuity
MPRDC
12-May-15
07-Apr-14

26

15 years from Appointed Date

100% economic ownership

The corridor forms a part of the existing road from kilometer 0.00 (Kamani Gate Betul) to kilometer 124.10 (approximately

124.10 kilometer) on the section of SH 43.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and

development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, master agreement dated 18t December
2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.

The project consists of Development of Betul - Sarni - Junnardeo — Parasia (SH-43), Road project in the State of Madhya Pradesh

on Design, Build, Finance, Operate and Transfer (DBFOT) Toll Plus Annuity Basis in the State of Madhya Pradesh.
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Summary of details of DHDTL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period
Trust’s Stake

Source: Investment Manager

Details

64.4 Kilometers
2

SH-48

Madhya Pradesh
Hata - Dargawon
NA

Toll + Annuity
MPRDC
06-Mar-17
10-Apr-16

26

15 years from Appointed Date

100% economic ownership

The corridor forms a part of the existing road from kilometer 0.00 (Damoh naka in Ilatta town) to kilometer 64.40 (at Dargawan
Tiraha) (approximately 64.40 kilometer), section of the SH 48.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, master agreement dated 18t December
2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be

responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.
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Summary of details of DSSTL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period

Trust’s Stake

Source: Investment Manager

Details

76 Kilometers

2

Madhya Pradesh
Silwani - Sultanganj
NA

Toll + Annuity
MPRDC
25-Mar-13
27-Feb-12

26

15 years from Appointed Date

100% economic ownership

The corridor forms a part of the existing road from kilometer 0.00 to kilometer 75.995 (approximately 76.00 kilometer) on the

Silwani — Sultanganj — Jaisinghnagar - Sagar Road section of SH 15.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, master agreement dated 18t December
2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be

responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.
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Summary of details of Sitamau are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period

Trust’s Stake

Source: Investment Manager

Details

34.97 Kilometers
2

MDR

Madhya Pradesh
Sitamau - Suwasara
NA

Toll + Annuity
MPRDC
28-Mar-13
19-Mar-12

26

15 years from Appointed Date

100% economic ownership

The corridor forms a part of the existing road from kilometer 0/00 to kilometer 34/000 (approximately 34.97 kilometer) on the
Sitamau — Basai - Suwasara section of major district road in Madhya Pradesh.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, master agreement dated 18t December
2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be

responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.
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Summary of details of DMSTL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities

Concession period

Details

67.63 Kilometers
2

MDR

Madhya Pradesh
Mundi - Sanawad
NA

Toll + Annuity
MPRDC
15-May-13
31-Aug-12

26

15 years from Appointed Date

Trust’s Stake 100% economic ownership

Source: Investment Manager

The corridor forms a part of the existing road from kilometer 0.00 (at Mundi) to kilometer 64.400 (at Sanawad town)
(approximately 67.63 kilometer) on the Mundi — Punasa — Sulgaon - Sanawad section of the major district road in Madhya
Pradesh.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and

development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, master agreement dated 18t December
2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to
be discharged under the Concession Agreement.

The project consists of Development of Mundi-Punasa-Sulgaon-Sanawad Section (0+000 to 63+347) including 0+000 to 4+170

section of existing road inside Punasa town with a total Length of 67+517 Kms on Build, operate and Transfer Basis BOT (Toll
+Annuity)
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Summary of details of DUNTL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period
Trust’s Stake

Source: Investment Manager

Details

55.6 Kilometers
2

SH-56

Madhya Pradesh
Uchera - Nagod
NA

Toll + Annuity
MPRDC
15-May-14
20-Nov-12

26

15 years from Appointed Date

100% economic ownership

The corridor forms a part of the existing road from kilometer 32.00 (near Nagod NH 75) to kilometer 87.00 (near Uttar Pradesh

Border) including 1.70-kilometer Nagod bypass (approximately 55.60 kilometer) on the section of SH 56.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, master agreement dated 18t December
2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be

responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.

The project consists of Development of Two Lanning of Uchera-Nagod-Kalinjer Road from Km.32.00 to Km.87.000 on SH-56 in

the State of Madhya Pradesh DBFOT (Toll+ Annuity) Basis.
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Summary of details of DSBTL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period
Trust’s Stake

Source: Investment Manager

Details

43 Kilometers

2

Madhya Pradesh
Sardarpur - Badnawar
NA

Toll + Annuity
MPRDC

09-Jun-12

16-Dec-11

26

15 years from Appointed Date

100% economic ownership

The corridor forms a part of the existing road from kilometer 0/00 to kilometer 43/300 (approximately 43.00 kilometer) on the

Sardarpur - Badnawar Road section of SH 34.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, master agreement dated 18t December
2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be

responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.

The project consists of Development of Sardarpur-Badnawar (Sh-34) road project in the state of Madhya Pradesh on DBFOT
(Design Build Finance Operate and Transfer) toll Plus Annuity basis from km 0+000 to 43+000.
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Summary of details of DPRTL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period
Trust’s Stake

Source: Investment Manager

Details

86.6 Kilometers
2

SH-15

Madhya Pradesh
Patan - Rehli

NA

Toll + Annuity
MPRDC
31-Mar-17
10-Apr-16

26

15 years from Appointed Date

100% economic ownership

The corridor forms a part of the existing road from kilometer 31/10 of SH 15 Rehli — Gorjhamar - Patan Chok and cross the
junction of kilometer 113/00 of Rehli Gourjhamar SH 15 including bypass of Rehli which is about 4.4 kilometer and terminated
at kilometer 38/10 (approximately 86.60 kilometer) on the section of SH 15.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, master agreement dated 18t December

2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.
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Summary of details of DTNTL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)

Bid Project Cost (INR in Crs)
Project Type

Concession Granted by

COD Date
Appointed Date

Nos. of Annuities
Concession period
Trust’s Stake

Source: Investment Manager

Details

76.4 Kilometers

2

MDR

Madhya Pradesh
Tikamgarh - Nowgaon
NA

Toll + Annuity
MPRDC

26-May-15
08-Aug-14

26

15 years from Appointed Date

100% economic ownership

The corridor forms a part of the existing road from Y-junction in kilometer 10/8 at Tikamgarh-Malehra road (SH 10) to kilometer
107 of Jhansi-Nowgaon (NH 76) (approximately 76.40 kilometer), the section of major district road in Madhya Pradesh.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and

development of each of the Projects. Pursuant to a term sheet dated 24t August 2017, master agreement dated 18t December

2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be

responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.
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Summary of details of DNMTL are as follows:

Parameters Details

Total Length 108.67 Kilometers

Nos. of Lanes 2

NH / SH SH-59

State Covered Gujarat

Area (Start and End) Nadiad - Modasa

Bid Project Cost (INR in Crs) NA

Project Type Annuity

Concession Granted by R&B, Government of Gujarat
COD Date 31-Dec-13

Appointed Date 03-Jul-12

Nos. of Annuities 24

Concession period 14 years from Appointed Date
Trust’s Stake 100% economic ownership

Source: Investment Manager

The corridor forms a part of section Nadiad — Madhudha — Kathial — Kapadwanj — Bayad - Modasa from kilometer 0.60 to
kilometer 109.00 on SH 59.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, master agreement dated 18t December
2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to
be discharged under the Concession Agreement.
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Summary of details of DBDTL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period
Trust’s Stake

Source: Investment Manager

Details

65.4 Kilometers

2

MDR

Madhya Pradesh
Bankhlafata - Dogawa
NA

Annuity

MPRDC

31-Mar-14

14-Aug-13

26

15 years from Appointed Date

100% economic ownership

The corridor forms a part of the existing three major district roads under package - | comprising (i) Bankhalafata — Dogawa — via

—Borawa - Savardevala (23.67 kilometer); (ii) Punasa — Mundi -Singhaji (thermal power plant) and Singhaji bridge approach road
(13.30 kilometer); and (iii) Beed — Mundi — Devala — Khutala — Attoot - NVDA (28.43 kilometer) (total length of 65.40 kilometer).

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, master agreement dated 18t December

2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.
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Summary of details of DJSTL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period
Trust’s Stake

Source: Investment Manager

Details

87.77 Kilometers
2

MDR

Madhya Pradesh
Jaora - Sailana
NA

Annuity

MPRDC
09-May-14
29-Jun-13

26

15 years from Appointed Date

100% economic ownership

The corridor forms a part of the existing four major district roads under package - IV comprising (i) Jaora — Piplodha -
Jalandharkheda and Piploda - Sailana (42.27 kilometer); (ii) Raipururiya — Petlabad - Bamniya (18.18 kilometer); (iii) Jawad - Khoh

(21.07 kilometer); and (iv) Soyat - Pidawa (6.25 kilometer) (total length of 87.77 kilometer).

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and

development of each of the Projects. Pursuant to a term sheet dated 24t August 2017, master agreement dated 18t December
2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be

responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.
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Summary of details of DMHTL are as follows:

Parameters Details

Total Length 51.8 Kilometers

Nos. of Lanes 2

NH / SH SH-45 & SH-47

State Covered Karnataka

Area (Start and End) Mundargi - Harapanahalli
Bid Project Cost (INR in Crs) NA

Project Type Annuity

Concession Granted by KRDCL

COD Date 05-Feb-18

Appointed Date 29-Sep-16

Nos. of Annuities 16

Concession period 10 years from Appointed Date
Trust’s Stake 100% economic ownership

Source: Investment Manager

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, master agreement dated 18t December
2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to
be discharged under the Concession Agreement.

The project consists of Design, Build, Finance, Operate, Maintain and Transfer (DBFOMT) of Existing State Highway Mundaragi —
Hadagali-Hrapa-nahalli in the State of Karnataka on DBFOMT Annuity Basis.
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Summary of details of DHPTL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period
Trust’s Stake

Source: Investment Manager

Details

75.03 Kilometers

2

SH-21

Karnataka

Hassan - Periyapatna
NA

Annuity

KRDCL

28-Feb-18

29-Sep-16

16

10 years from Appointed Date

100% economic ownership

The corridor forms a part of the existing State Highway from Hassan-Ramanathapura-Periyapatna (approximate length of 73.69

kilometer).

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, master agreement dated 18t December

2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be
responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.
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Summary of details of DHRTL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period
Trust’s Stake

Source: Investment Manager

Details

58.6 Kilometers

2

SH-62, SH-76 & SH-57
Karnataka

Hirekerur - Ranibennur
NA

Annuity

KRDCL

24-Feb-18

29-Sep-16

16

10 years from Appointed Date

100% economic ownership

The corridor forms a part of the existing State Highway from Hirekerur - Ranibennur (approximate length 55.69 kilometers).

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and

development of each of the Projects. Pursuant to a term sheet dated 24t August 2017, master agreement dated 18t December
2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be

responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.
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Summary of details of JDTL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period
Trust’s Stake

Source: Investment Manager

Details

93.5 Kilometers
4

NH-03

Madhya Pradesh
Guna — Biaora
NA

Toll

NHAI

18-Jun-18
07-Sep-16

NA

26 years from Appointed Date

100% economic ownership

The corridor forms a part of the existing NH 3 from kilometer 332.100 to kilometer 426.100 (approximately 93.500 kilometer)

on the Guna-Biaora section of NH 3. Post the introduction of road, the time taken to cover this length of ~93.5 km has reduced

from 5 hours to 1.5 hours.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 24th August 2017, master agreement dated 18t December

2017 and share acquisition agreements dated 26t March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be

responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.

The project consists of Four Lanning of Guna-Biaora section of 4-lane stretch of NH-3 (New NH No. 46) from Km. 332+100 to Km.

426+100.
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Summary of details of SUIPL are as follows:

Parameters

Total Length

Nos. of Lanes

NH / SH

State Covered

Area (Start and End)
Bid Project Cost (INR in Crs)
Project Type
Concession Granted by
COD Date

Appointed Date

Nos. of Annuities
Concession period
Trust’s Stake

Source: Investment Manager

Details

44 Kilometers

2

SH-14

Madhya Pradesh
Mandsaur — Sitamau
NA

Toll

MPRDC

05-Feb-09
27-Nov-07

NA

25 years from Appointed Date

100% economic ownership

The corridor forms a part of Mandsaur - Sitamau section from existing kilometer stone 18 and ends at the existing kilometer
stone 62 at Chambal River (Rajasthan border) (total 44 kilometer) on SH 14.

DBL was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 24t August 2017 master agreement dated 18t December

2017 and share acquisition agreements dated 26 March 2018, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Dilip Buildcon Limited whereby DBL will be

responsible for discharging all the O&M functions (routine maintenance as well as major maintenance and repairs) required to

be discharged under the Concession Agreement.
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Apco Arasavalli Expressway Private Limited ("AAEPL") was incorporated on 21st December 2017. AAEPL entered into a
Concession Agreement dated 18th January, 2018 with NHAI. The AAEPL project was awarded to M/s Apco Arasavalli Expressway
Private Limited by NHAI on 5th December 2017 for 15 years of Operation & Maintenance period along with Construction period
of 910 days from the Appointed Date i.e. 4t" January 2019 of the AAEPL Project, on a Hybrid Annuity Model (HAM). The Project
has successfully achieved its COD on 16" February 2023.

Summary of details of AAEPL are as follows:

Parameters
Total Length
Nos. of Lanes
NH / SH

Details

49.63 Kilometers

6

Old NH-5, New NH-16

State Covered Andhrapradesh

Area (Start and End) Narasannapeta - Ranastalam

Bid Project Cost (INR in Crs) INR 12431.7 Millions

Project Type HAM

Concession Granted by NHAI

COD Date 20-Jan-22

Appointed Date 04-Jan-19

Nos. of Annuities 30

Concession period 910 Days of Construction period and 15 years of Operation period
from COD

Trust’s Stake 100% economic ownership

Source: Investment Manager

The project road comprises the section of NH-16 (old-NH-5) starts at city of Narasannapeta, passes through important towns
like Devadhi, Pothaoiahvalasa, Byri, Singupuram, Ampolu, Chettolupeta, Seepamnaidupeta, Srikakulam, Chinnaraopalle,
Allinagaram, Kunapuvaripeta, Bejjipuram, Venkatraopeta and ends at Ranastalam town having total design length of 54.19 km.

APCO (“APCO Infratech Private Limited”) was the original bidder for the Project SPVs and was also responsible as the EPC
contractor for the construction and development of each of the Projects. Pursuant to a term sheet dated 20t March 2024, and
share acquisition agreements dated 9t" September 2024, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Shrem Roadways Private Limited whereby Shrem
Roadways Private Limited will be responsible for discharging all the O&M functions (routine maintenance as well as major
maintenance and repairs) required to be discharged under the Concession Agreement.
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Apco Navkalyan Expressway Private Limited (“ANEPL”) was incorporated on 17t April 2018. ANEPL entered into a Concession
Agreement dated 315t May, 2018 with NHAI. The ANEPL project was awarded to M/s Apco Navkalyan Expressway Private Limited
by NHAI on 27th March 2018 for 15 years of Operation & Maintenance period along with Construction period of 730 days from
the Appointed Date i.e. 7t June 2019 of the ANEPL Project, on a Hybrid Annuity Model (HAM). The Project successfully achieved
its COD on 25t October 2021.

Summary of details of ANEPL are as follows:

Parameters Details

Total Length 61.21 Kilometers

Nos. of Lanes 4

NH / SH NH-91

State Covered Uttar Pradesh

Area (Start and End) Aligarh- Kanpur

Bid Project Cost (INR in Crs) INR 13266.4 Millions

Project Type HAM

Concession Granted by NHAI

COD Date 25-Oct-21

Appointed Date 07-Jun-19

Nos. of Annuities 30

Concession period 730 Days of Construction period and 15 years of Operation period
from COD

Trust’s Stake 100% economic ownership

Source: Investment Manager

The project road passes through built up, agriculture sections all along its length. The project road comprises the section of NH-
91 starts at Kalyanpur, passes through important towns like Barauliya, Jamlapur, Ashokpur, Naglausar, Surajpur, Nagla,
Duraleapur, Mahanandpur, Bikkapur, Lalapur and Akbarpur Bika ends at Navigani having total design length of 61.211 km

APCO was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 20t March 2024, and share acquisition agreements dated
9th September 2024, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Shrem Roadways Private Limited whereby Shrem
Roadways Private Limited will be responsible for discharging all the O&M functions (routine maintenance as well as major
maintenance and repairs) required to be discharged under the Concession Agreement.
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Freedompoint Expressway Private Limited (“FEPL”) was incorporated on 09t May 2016. FEPL entered into a Concession
Agreement dated 4t March, 2016 with NHAI. The FEPL project was awarded to M/s Freedompoint Expressway Private Limited by
NHAI on 11t January 2016 for 15 years of Operation & Maintenance along with Construction period of 910 days from the
Appointed Date i.e. 28t April 2017 of the FEPL Project, on a Hybrid Annuity Model (HAM). The Project successfully achieved its
COD on 14t August 2020.

Summary of details of FEPL are as follows:

Parameters
Total Length
Nos. of Lanes
NH / SH

State Covered

Area (Start and End)

Details

61.19 Kilometers

4

NH-334 (old NH-235)
Uttar Pradesh

Meerut- Bulandshahar

Bid Project Cost (INR in Crs) INR 8512 Millions

Project Type HAM

Concession Granted by NHAI

COD Date 14-Aug-20

Appointed Date 28-Apr-17

Nos. of Annuities 30

Concession period 910 Days of Construction period and 15 years of Operation period from
COoD

Trust’s Stake 100% economic ownership

Source: Investment Manager

The site of the four-lane project highway comprises the section of National Highway-235 (NewNH-334) commencing KM 8+800
to KM 66+482 excluding 3.522 km of existing Hapur Bypass of NH-24 to be used as a part of this project. (i.e. the Meerut-
Bulandshahr section having total length of 64.712 km including 3.522km of existing Hapur Bypass of NH-24) in the State of Uttar
Pradesh, India. The total design length of the project road is about 61.19 Kilometers. Project Starts from Meerut, Shastrinager,
Bijauli, Khakhauda, Nalpur, Kaili, Tatapur, Hafizpur, Brijnathpu, Bhamra, Baral, Malagarh and ends at Bulandshahar.

APCO was the original bidder for the Project SPVs and was also responsible as the EPC contractor for the construction and
development of each of the Projects. Pursuant to a term sheet dated 20t March 2024, and share acquisition agreements dated
9th September 2024, the Shrem group has acquired shareholding in the Project SPVs.

The O&M Contract for this project is signed between SPV, Project Manager and Shrem Roadways Private Limited whereby Shrem
Roadways Private Limited will be responsible for discharging all the O&M functions (routine maintenance as well as major
maintenance and repairs) required to be discharged under the Concession Agreement.
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The current valuation exercise has been carried out to determine the Fair Enterprise Value (EV) of the SPVs and the selection of an

appropriate valuation method is based on professional judgment, considering the facts and circumstances relevant to the nature of

the business being valued.

Broadly there are 3 accepted approaches to valuation:

(a)
(b)
(c)

a)

b)

<)

Cost Approach
Market Approach
Income Approach

Cost Approach

The cost approach values the underlying assets of the business to determine the business value. This valuation method carries
more weight with respect to holding companies than operating companies. Also, cost value approaches are more relevant to
the extent that a significant portion of the assets are of a nature that could be liquidated readily if desired. The Net Asset Value
(“NAV”) Method under the Cost Approach is appropriate when the primary strength of the business lies in its asset base rather
than its profit-generating ability. It is also used in situations where the business is being liquidated and does not qualify as a
“going concern.”

As a measure of total business value, the NAV method has the drawback of reflecting the financial position only at a specific
point in time. Moreover, it may not adequately capture the earning potential of the business or intangible assets lacking
historical cost, making it more of a minimum benchmark value for an operating business.

Market Approach

The Market Approach values a company based on its market capitalization in the case of listed entities, or by applying trading
or transaction multiples of comparable companies for unlisted entities.

Comparable Companies Multiples Method (“CCM”)

The valuation is established using multiples derived from the market values of comparable listed companies. This approach
operates on the premise that stock market transactions between knowledgeable and willing buyers and sellers inherently
reflect all relevant factors influencing a company’s value

Comparable Transactions Multiples Method (“CTM”)

Under the Comparable Transaction Method, valuation is derived from transaction multiples observed in similar industry deals.
The selection of appropriate multiples requires careful consideration and adjustment for differences in deal structure, scale,
timing, and business dynamics. Commonly used benchmarks in this approach include EV/EBITDA and EV/Revenue multiples.

Market Price Method

This approach considers the quoted market price of a company’s equity shares on a recognized stock exchange as a fair indicator
of their value, provided the shares are actively and freely traded. The market price, in such cases, is typically viewed as a
reflection of investor sentiment and perception regarding the company’s intrinsic worth.

Income Approach

The income approach is a commonly adopted method for valuing businesses assumed to operate as a “Going Concern.” It
emphasizes both the historical income performance and the anticipated future earning potential of the entity. Specifically, the
Discounted Cash Flow (“DCF”) method—falling under this approach aims to determine value by evaluating the present worth
of expected future cash flows.

Discounted Cash Flow Method

Under the DCF methodology, a company’s valuation can be approached through either the Free Cash Flow to Firm or Free Cash
Flow to Equity models. The core idea is to estimate and discount future cash flows for both an explicit forecast period and for
the terminal period beyond to determine the present value of the business.

The cash flows considered here are those that remain available for distribution to both debt and equity holders i.e. the firm’s
stakeholders. These free cash flows are projected over a specified period and subsequently extended into perpetuity using a
terminal value calculation. For the terminal value, a Constant Growth Model is applied, assuming the business will continue
generating cash flows that grow at a stable rate after the forecast period ends.
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The discounting of cash flows is done using the Weighted Average Cost of Capital (WACC), which reflects a blend of the costs
of equity and debt. This rate incorporates both the firm’s capital structure and the risk associated with its future cash flows
accounting for the time value of money, but also for the uncertainty of future performance.

The outcome derived of this process is the Enterprise Value (EV), which represents the total value of the business derived from
its future cash-generating potential. To determine the equity value i.e., the value attributable to the shareholders—any
outstanding debt is deducted, and cash and cash equivalents are added to the EV.

Valuation Valuation Used TN
Approach Methodology
As all Assets generate income based on structured agreements and the
Investment Manager has provided financial projections for the remaining
. concession periods, the Discounted Cash Flow (DCF) method under the
Income Discounted Cash . . ) .
e Flow Yes |ncom§ approach has bee.n con5|d.ered the most. appr(?prlate for tEhIS
valuation. The DCF method is well-suited for assets with defined concession
terms and predictable cash flows and has therefore been relied upon for
this exercise.
As the equity shares of the SPVs are not listed on any recognized stock
Market Price No exchange in India, the Market Price Method could not be applied for their
valuation.
Market Due to the lack of directly comparable listed companies possessing similar
Approach Comparable No characteristics and operating parameters as the SPVs/Associate, the
Companies Comparable Companies Method could not be applied for this valuation
exercise.
Comparable Given the unavailability of sufficient information regarding comparable

No transactions, the Comparable Transactions Method (CTM) has not been

Transactions . . . )
considered appropriate for this valuation.

SPVs operate and maintain the project assets under the terms of their
respective concession agreements, earning revenue through either fixed
annuity fees or government-notified tolls and charges, typically subject to
annual revisions. The Cost approach does not capture the future earning
capacity of the business and hence NAV method of Cost Approach has not
been used to arrive at the Fair Value.

Cost Approach Net Asset Value No

The SPVs operates under a BOT or DBFOT concession agreement with the relevant regulatory authorities. Government authorities in
India typically award highway infrastructure development projects under BOT concessions, which are characterized by three distinct
phases:

1. Build: upon successfully securing a project concession through a competitive bid, a concessionaire secures financing for, and
completes construction, of a road.

2. Operate: during the agreed concession period, the concessionaire operates, manages and maintains the road at its own
expense and earns revenues by collecting tolls from vehicles using the road; and

3. Transfer: at the end of the agreed concession period, the ownership of the road, the obligation to maintain the road and the
right to collect tolls from the vehicles using the road revert to the government entity that granted the concession.

A DBFOT project involves, in addition to the activities required under a BOT project, the provision of engineering design and financing
for such project. Currently, each of the SPVs are completed and are revenue generating SPVs. The revenue of the SPVs is based on
tenure, annuity fees, traffic volumes, operations and other factors that are unique to each of the SPVs. The revenue of all the SPVs,
except for the Toll SPVs, is mainly derived from the annuity fees and interest income wherever applicable that is defined for a certain
period of years under respective Concession Agreement, known as “Concession Period”.

The annuity fees are typically pre-determined with the relevant government authority and cannot be modified to reflect prevailing
circumstances, other than annual adjustments to account for inflation as specified in the concession agreements. The Toll SPVs derive
almost all of their revenue from their toll-road operations. Demand for toll roads is primarily dependent on sustained economic
development in the regions that they operate in and government policies relating to infrastructure development. The Toll SPVs are
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substantially dependent on the accuracy of the traffic volume forecasts for their respective projects. The rights in relation to the
underlying assets of all the SPVs shall be transferred after the expiry of the Concession Period.

Accordingly, since all the SPVs are generating income based on pre-determined agreements / mechanism and since the Investment
Manager has provided me with the financial projections of the SPVs for the balance tenor of the concession agreements, DCF Method
under the income approach has been considered as the appropriate method for the present valuation exercise.

Valuing a company or its assets is inherently imprecise and influenced by factors beyond my control, such as industry trends, economic
conditions, and market changes. These elements, along with the SPVs' prospects, can lead to fluctuations in the valuation over time.
In determining the appropriate valuation method, | considered the specific context, purpose, available information, and the strengths
and limitations of different approaches. Since no single method fits all scenarios, the chosen approach is the one best suited to the
current circumstances and market practices

<<This space is intentionally left blank>>
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We have carried out the Enterprise Valuation of the InvIT Assets, in accordance with the valuation standards specified or applicable
under the SEBI InvIT Regulations, to the extent applicable, and in accordance with the ICAI Valuation Standards 2018 (“I1VS”) issued by

the Institute of Chartered Accountants of India.

In connection with this analysis, we have adopted the following procedures to carry out the valuation:

Requested and received financial and qualitative information relating to the InvIT Assets and SPVs.
Considering the key terms of the Concession Agreements.
Analyzed Management Projections and assumptions underlying the forecasted cashflows.
Considered the Traffic Study Reports and Technical Reports.
Considering the latest annuity letters for annuity received up to the valuation date.
Conducted discussions with the Investment Manager covering:
o  Background of the SPVs and InvIT Assets.
O  Business and fundamental factors that affect earning-generating capacity.
o SWOT analysis and review of historical and expected financial performance.
Conducted industry and economic analysis, including:
o  Review of publicly available market data and trends.
o Analysis of economic and industry-specific factors is likely to impact the assets.
Reviewed comparable companies and transactions using proprietary and public databases, as considered relevant.
Conducted physical site visits for the projects road stretches as per SEBI (InvIT) Regulations, 2014 (as amended).

Selected and applied appropriate valuation approaches and methodologies in accordance with SEBI InvIT Regulations and IVS.

Determined the fair Enterprise Value (EV) of the InvIT Assets and SPVs as on the Valuation Date

In conducting this engagement, | have relied heavily on the information provided by the Investment Manager, including the projected

financial statements of the SPVs.

The concessionaire is responsible for designing, building, financing, operating, maintaining, and transferring the project to the authority

at the end of the concession period. The concessionaire also handles tolling. Revenue is earned by the concessionaire in the following
two forms

a. Annuity Payments: The concessionaire earns a pre-determined biannual annuity payment from the government, based on the

amounts or mechanisms specified in the respective concession agreements.

b. Toll Revenue: SPV is entitled to levy, collect, and appropriate toll fees from vehicles and individuals using their respective road
assets. Toll revenues depend on toll receipts, which are influenced by traffic volumes and toll rates. Based on the Investment

Manager's representation, toll revenue is expected to escalate on an average of 6% annually throughout the remaining project
life (except for JDTL) and toll revenue projections of JDTL are based on independent third-party reports provided by the

Investment Manager.

Operating revenue comprises of annuity receipts, interest income on balance completion cost, and operation and maintenance income
from NHALI. These income receipts have been adjusted for applicable GST rates; and any claims/ reimbursements pertaining to change

in law (i.e., any change in applicable GST rates). The income from these sources has been estimated as per the following
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a. Annuity receipts: The remaining 60% of the Bid Project Cost (BPC), referred to as the Balance Completion Cost (BCC), adjusted
for the price index, will be received by the SPVs in biannual installments starting from the Commercial Operation Date (“COD”)
and continuing over the remaining term of the Concession period, as per the annuity schedules outlined in the respective
Concession Agreements.

b. Interest on BCC: Under the concession agreements, the SPVs are entitled to receive interest on the reducing Balance Completion
Cost at a rate equal to the applicable Bank Rate (as determined by the Monetary Policy Committee and published by the Reserve
Bank of India) plus a 3.00% spread. This interest is payable along with each of the biannual installments. The bank rate considered
for the Valuation Date 31st December 2025 is 5.50% and the bank rate considered for the previous valuation date 30t September
2025 was considered 5.75%.

c. Operations and Maintenance Revenue: The SPVs will receive O&M Income based on the bid amount as per the concession
agreement. These payments will be made as per the amounts specified in the respective Concession Agreements, adjusted for
the price index from the bid date till the payment date.

The Concessionaire is responsible for designing, building, financing, operating, maintaining, and transferring the project to the
authority at the end of the concession period. As the road project is completed, the responsibility for tolling shifts to the government.
As a result, these SPVs earn revenue from only one source:

a.  Annuity Payments: The concessionaire earns revenue primarily in the form of pre — determined biannual annuity payments which
are made by the government to the concessionaire based on the respective concession agreements.

The Concessionaire is responsible for designing, building, financing, operating, maintaining, and transferring the project to the
authority at the end of the concession period. The concessionaire earns revenue primarily in the form of toll revenue, Operating
revenue is projected based on the Traffic Study Reports of independent consultants appointed by Management. These reports
presented an update of the traffic and revenue forecasts and other macro-economic assumptions

During the concession period, the Toll SPVs operate and maintain the road asset and generate revenue through tolls, as notified and
revised annually by the relevant government authorities in accordance with the concession agreements. For toll revenue projections,
the Investment Manager engaged Sri Infra Consulting Engineers Private Limited, an independent traffic consultant, to forecast traffic
volumes and toll revenues for JDTL. These projections are based on project conditions, demand-supply analysis, and the strategic
locations of the road assets, and form a key input in estimating future toll revenues.

Traffic volumes are influenced by several factors beyond the control of the Toll SPVs, including toll rates, fuel prices, availability and
quality of alternate routes, connectivity with broader highway networks, alternative transport options, and the level of development
in surrounding areas. Other factors such as weather conditions and seasonal holidays also have an impact.

This applies specifically to JDTL. As per the concession agreement, the target traffic is 27,136 Passenger Car Units as of October 1,
2025. Based on forecasts, the average traffic over FY25 to FY27 is estimated to be at 28,195 Passenger Car Units —exceeding the
target.

According to JDTL’s concession agreement, if actual average traffic deviates from the target by more than 2.5%, the concession period
is adjusted. For every 1% increase in traffic above the target, the concession period is reduced by 0.75%, subject to a maximum
reduction of 10% of the base period. Based on this, the concession period may be reduced by 8 months, resulting in a revised end date
of January 7, 2042.

In lieu of this reduced concession period, JDTL may opt to pay 25% of the realizable revenue from January 07, 2042, onwards to NHALI.
As represented by the Investment Manager, JDTL intends to exercise this option, and projected revenues have already been adjusted
to reflect the 25% revenue share with NHAI. Therefore, no further adjustment is required for revenue sharing while determining the
enterprise value.
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These are recurring annual expenses incurred to address normal wear and tear caused primarily by heavy traffic. They involve routine
repairs and maintenance to ensure the road remains in compliance with the standards outlined in the respective concession
agreements.

These are recurring annual costs incurred for routine maintenance and operation of the roads. They primarily cover repairs due to
regular wear and tears, especially from heavy traffic, in line with the specifications of the respective concession agreements. The
Operation & Maintenance (O&M) costs include staff salaries, project management fees, professional fees, insurance, security,
electricity, and other related expenses. The SPVs are responsible for these activities during the concession period. The breakup of O& M
costs considered in this valuation is presented in the table in appendix 8.

MMR (Major Maintenance and Rehabilitation) costs are incurred periodically and mainly involve re-laying or reconstructing the road’s
top layer, requiring significant materials and labor.

All SPVs have entered into fixed price O&M agreements with O&M Contractor for the maintenance and management of their

respective road projects. As per these agreements, O& M Contractor is responsible for the ongoing operations and upkeep of the roads:

a. Operation and maintenance of the road assets (or project) in conformity with the specifications and standards mentioned in
the O&M contract agreement.

b. Collecting toll fees from project users in accordance with the terms of the respective concession agreements wherever toll

revenue belongs to concessionaire.

[ Ensuring timely release of annuity payments (where applicable) to the concessionaire, including coordinating with the relevant
authority, conducting site visits, performing necessary tests, liaising with officials, and submitting test reports as per the
provisions of the concession agreement.

The O&M contractor will incur the following operating and maintenance expenses:
Salaries and compensation for its employees.

Costs of materials, supplies, utilities, and services;
All applicable taxes, duties, royalties, licenses, and fees;
Expenses related to repairs, replacements, major and routine maintenance; and

P aooc o

Any other expenditures required under applicable laws, permits, or the concession agreement

The obligation of the above-mentioned activities including incurring major maintenance is with the O&M contractor. The O&M
contractor is expected to incur in its own cost and expenses to undertake the responsibilities of the operation and maintenance of the
project including major maintenance and repairs. In lieu of the above services, SPVs shall be responsible for providing payment to the
O&M contractor as per the schedule or mechanism agreed as per the individual concession agreements. | have relied on the details
provided by the Investment Manager in relation to the routine operating and maintenance expenses as well as the major maintenance
and repairs expenses for the projected period. (Refer Appendix 6)

SPVs will pay taxes based on the MAT rates or normal tax rates, whichever is more favorable. In projecting the tax numbers, benefits
under Section 80-1A of the Income Tax Act, 1961 have been considered where applicable to determine the tax payable by the SPVs.

For DLSHL, DKZHL, DYWHL, DTAHL, DWBHL, and DMYHL, the SPVs are eligible for Section 80-IA benefits, as the letter of allotment was
signed before the sunset clause (31st March 2017).

For JDTL, the company plans to continue with the old tax regime until FY 2030, to avail benefits such as additional depreciation, Section
115 JB, and Section 80-IA. After that, it intends to shift to the new tax regime (with a base tax rate of 22%) for the current valuation
exercise.

As per the EPC Agreements between the SPVs and DBL, DBL has provided security deposits to the SPVs as a performance guarantee
for major wear and tear on the project road. These deposits will be refunded to DBL based on its performance in conducting routine
O&M and MMR activities. Accordingly, the outflows related to these security deposits have been factored into the projected period.
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For corporate tax calculations, the toll collection rights or financial rights (intangible assets) of the SPVs are amortized using the
straight-line method, based on the remaining useful life of the concession period. However, for DAAHL, DGKHL, DBSHL, DBBHL, DBCHL,
DCBHL, DRSHL, and DBNHL, depreciation rate of 25% has been applied for the written-down value method, as indicated by the
Investment Manager.

The Investment Manager has provided projected financial information on a biannual basis for the SPVs where annuity payments form
a significant part of the revenue. These biannual periods align with the annuity payment dates of the respective SPVs. O&M expenses
payable to O&M Contractor by the SPVs, as per their respective O&M agreements, are due based on the annuity amounts and the
dates on which the annuities are received. Therefore, no receivables or payables are expected to be outstanding at the respective
annuity dates during the biannual projection periods.

Other working capital items, such as advance income tax, GST input tax (and cash) credit, receivables from NHAI/State, payables to
O&M Contractor, and prepaid expenses, are separately adjusted in the calculation of the enterprise values of the SPVs. The Investment
Manager has provided the projected working capital information for all the SPVs, which | have relied upon.

For the Toll SPVs, all routine expenses are expected to be covered by daily toll collections. Working capital is expected to remain stable,
and changes in working capital have been considered as adjustments for its release or payment in the projected cash flows toward the
end of the concession period.

As informed by the Investment manager, there have been no additional ongoing litigations, arbitration and tax assessment in relation
to SPVs between the period 1t October 2025 to 31st December 2025. The ongoing litigations, arbitrations and tax assessments are
listed in Appendix 12, 13 & 14. According to the Investment Manager, the majority of these cases are considered low to medium risk,
and no material outflows are anticipated due to the litigation. Additionally, the Investment Manager has confirmed that the cases
under litigation are covered by indemnities provided by the former shareholders of the SPVs and all the arbitrations are filled by the
SPVs, and these are not against the SPVs.

<This Space is intentionally left blank>
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Parameters Notation Explanation

Risk Free Rate Rf | have used a risk-free rate of return of 6.80%, based on the zero-coupon yield curve
for government securities with a 10-year maturity, as quoted on the Clearing
Corporation of India Limited (“CCIL”) website, as of 31st December 2025. For the
previous valuation date 30t September 2025, the Risk-Free Rate considered was
6.72%.

Beta Beta According to the Capital Asset Pricing Model (CAPM), the risk premium compensates
for systematic risk, which cannot be eliminated by diversification, as opposed to non-
systematic risk, which is specific to a particular enterprise. Systematic risk is quantified
using the beta coefficient and the market risk premium. The market risk premium is
the difference between the expected return on the market portfolio and the risk-free
rate. The beta coefficient reflects the risk of a company’s equity in relation to the
overall market risk. A beta greater than one indicates that the company’s stock is more
volatile than the market. The risk premium is determined by multiplying the market
risk premium by the company's beta coefficient.

(Refer Appendix 3 and more details over beta are mentioned below)

Equity Risk ERP ERP = Rm-Rf

Premium Equity Market Risk Premium (ERP) represents the additional return investors expect for
investing in equities compared to safer bond or debt markets. It is estimated by
considering historical realized returns on equity investments over the risk-free rate, |
have considered rolling historical returns of the Nifty 50 index over 10, 15, and 20-year.
Based on this, the equity risk premium (ERP) was estimated in the range of 7.53%,
6.71% to 6.42% for the respective years, averaging around 6.9%. Accordingly, a 7.0%
ERP has been considered appropriate for India. For reference, the previous valuation
as of 30th September 2025 also used an ERP of 7.0%.

Base Cost of Equity Ke = Rf + [ERP* Beta]
Company Specific CSRP The discount rate represents the return expected by a market participant and reflects
Risk Premium both the time value of money and the risks associated with the assets and its projected

cash flow. Considering counterparty risk for certain SPVs, the length of the explicit
forecast period for Toll SPVs, and discussions with the Investment Manager, | have
applied Company-Specific Risk Premiums similar to the previous valuation exercise.
(Refer Appendix 4)

Cost of Equity Ke Ke = Rf + [ERP* Beta] + CSRP

For the estimation of the cost of equity SPVs, the capital asset pricing model (“CAPM”)
is applied. According to the CAPM, cost of equity consists of a risk-free interest rate
and a risk premium. The risk premium is calculated by multiplying the market risk
premium by the beta-factor, a company-specific measure of the systematic risk of an
equity investment in a company.

Cost of Debt Based on Cost of Debt represented to us by the Investment Manager, the cost of debt
for the trust was reduced before the actual Valuation Report Date. Accordingly, for the
purpose of computing the Weighted Average Cost of Capital (WACC), a weighted
average cost of debt has been considered, which reflects the blended rate across all
existing debt facilities, adjusted for the revised lower interest obligations post the rate
cut. This approach ensures that the WACC appropriately captures the Trust’s current
and expected financing environment, thereby aligning the valuation with prevailing
market conditions.

For the current valuation, the pre-tax cost of debt has been determined based on
available information and representations from the Investment Manager. Additionally,
the Investment Manager has indicated that the cost of debt at the Trust level is not
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expected to change materially, even if the Debt-to-Equity ratio increases up to the
targeted level

Wherein:
The Pre Tax Cost of Debt as of 31st December 2025 is considered at 7.09% and for the
previous valuation date 30t September 2025 the Pre Tax Cost of Debt considered was

7.29%.
Tax Rate t Based on the respective average tax rate for the life of SPV
Cost of Debt Kd Kd = Kd pre-taxes * (1 - t)

Debt/(Debt+Equity) D/(D+E) We have adopted a target debt-to-equity ratio aligned with industry standards, as the

Ratio cost of capital is a forward-looking metric that reflects the cost of raising new funds at
the valuation date, rather than relying solely on currently deployed capital. Given the
nature of Projects and based on a public rating agency report indicating leverage levels
of 70-80% of total project cost, along with InvIT Regulations that permit up to 70%
leverage for AAA-rated assets, a 70% debt ratio has been considered appropriate for
valuation of all project SPVs except Toll Assets and 50% debt ratio has been considered
appropriate for valuation of Toll Assets. For the previous valuation date 30t September
2025 Debt Equity Ratio considered was 70% for all project SPVs except toll assets
wherein 50% was considered for Toll Assets.

Discounting Factor DCF = [Cash Flows 1 / (1+WACC) AF1] + [Cash Flows 2 / (1+WACC)A"2] + .... + [Cash Flows
n /(1+WACC) Afn]

The discounted cash flow is calculated by summing the cash flows for each period and
dividing each by the present value factor. The present value factor is computed as (1 +
discount rate or WACC) raised to the power of the corresponding Cash Accrual Factor
(CAF).

Accrual Factor The Discounted Cash Flow (DCF) method involves projecting future cash flows and
discounting them to their present value as of the Valuation Date. This is done using the
Accrual Factor (AF) or Mid-Year Convention (MYD), which represents the time between
the Valuation Date and when each cash flow is expected to accrue.

For HAM Projects, annuities are received bi-annually on predetermined dates, with
realization typically within 15 days. Therefore, annuity realization dates are used to
determine the AF, and annual cash flows are discounted back from these dates to the
Valuation Date.
For State Annuity and State Annuity plus Toll Projects, annuity dates are similarly used
for AF calculation.
For Toll Projects, where cash flows occur continuously throughout the year, a mid-year
convention is applied, and cash flows are discounted from the mid-point of each year
to the Valuation Date

WACC WACC=[Kd *D /(D +E)] + [Ke * (1-D/ (D +E))]
The discount rate or Weighted Average Cost of Capital (WACC), represents the average
expected return required by both equity and debt holders, weighted according to the

company's optimal capital structure.

(Refer Appendix 4 &9 for detailed workings)
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To identify the comparable companies, we conducted a screening process on ACE Equity Nxt using the following criteria:

a. Companies from the industrial sector, specifically within the construction subsector, further filtered to focus on highways and
street construction.

b. From this list, we filtered companies that generate the majority of their revenue from road assets.

c. Finally considered the beta based on industry alignment, market compatibility and available data

(refer appendix 3)

I have further unlevered the beta of such companies based on market debt-equity of the respective company

Further | have re-levered it based on debt-equity at 70:30 based on the industry Debt: Equity ratio of annuity-based road DBFOT/BOT
projects

Accordingly, as per above, | have arrived at re-levered betas of the SPVs. (Refer Appendix 3)

To identify the comparable companies, we conducted a screening process on ACE Equity Nxt using the following criteria:

a. Companies from the industrial sector, specifically within the construction subsector, further filtered to focus on highways and
street construction.

b. From this list, we filtered companies that generate the majority of their revenue from road assets.

c. Finally considered the beta based on industry alignment, market compatibility and available data

(refer Appendix 3)

We have further unlevered the beta of such companies based on market debt-equity of the respective company

Further | have re-levered it based on debt-equity at 50:50 based on the industry Debt: Equity ratio of a road toll-based BOT/DBFOT
projects.

Accordingly, as per above, | have arrived at re-levered betas of the SPVs. (Refer Appendix 3)
Upon expiry of the concession period, all rights relating to the assets—including operations, maintenance, and toll collection—revert

to the granting government authority. As no cash flows are expected beyond the concession term, it is not appropriate to consider a
terminal value in this valuation.
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The current valuation has been carried out using the Discounted Cash Flow (DCF) methodology, specifically the Free Cash Flow to Firm
approach, to determine the Enterprise Value (EV) of the InvIT Assets as of 31st December 2025. The valuation is based on financial

projections provided by the Management for each SPV, covering the period from 31st December 2025 until the end of their respective

concession periods. These projections incorporate estimates from independent consultants appointed by the Management for traffic
studies, toll revenue assessments, concession agreements and technical evaluations of operating and major maintenance costs.

The WACC has been used as the discount rate to compute the present value of future cash flows. Key qualitative factors, business

dynamics, growth potential, and Management inputs have also been considered. The Investment Manager has represented that there

is no devlopment on account of contingent liabilities as of the valuation date; hence, no adjustment has been made in this regard.

SPVs

DLSHL
DKZHL
DYWHL
DTAHL
DWBHL
DMYHL
DGKHL
DAAHL
DBBHL
DSBHL
DBCHL
DCBHL
DRSHL
DBNHL
DNMHL
PKHPL
AAEPL
ANEPL
FEPL
DAVTL
DBSTL
DHDTL
DSSTL
Sitamau
DMSTL
DUNTL
DSBTL
DPRTL
DTNTL
DNMTL
DBDTL
DJSTL
DMHTL
DHPTL
DHRTL
JDTL
SUIPL
Total

Explicit Projection period

End Date

27 April 2034
31 March 2035
29 July 2034
16 November 2034
18 November 2034
19 May 2035
29 October 2036
17 November 2036
14 January 2037
22 April 2037
13 December 2035
23 July 2037
09 November 2037
10 December 2037
09 March 2038
16 June 2038
20 January 2037
25 October 2036
14 August 2035
26 July 2027
12 May 2028
06 March 2030
25 March 2026
28 March 2026
15 May 2026
15 May 2027
09 June 2025
30 March 2030
26 May 2028
03 July 2026
30 March 2027
09 May 2027
28 September 2026
28 September 2026
28 September 2026
06 September 2042
30 March 2033

(Refer Appendix 2 for detailed workings)

Balance Period

~8 Years 4 Months
~9 Years 3 Months
~8 Years 7 Months
~8 Years 11 Months
~8 Years 11 Months
~9 Years 5 Months
~10 Years 10 Months
~10 Years 11 Months
~11 Years 1 Months
~11 Years 4 Months
~9 Years 11 Months
~11 Years 7 Months
~11 Years 10 Months
~11 Years 11 Months
~12 Years 2 Months
~12 Years 6 Months
~11 Years 1 Months
~10 Years 10 Months
~9 Years 7 Months
~1Years 7 Months
~2 Years 4 Months
~4 Years 2 Months
~0 Years 3 Months
~0 Years 3 Months
~0 Years 4 Months
~1 Years 4 Months
~0 Years 0 Months
~4 Years 3 Months
~2 Years 5 Months
~0 Years 6 Months
~1Years 3 Months
~1Years 4 Months
~0 Years 9 Months
~0 Years 9 Months
~0 Years 9 Months
~16 Years 8 Months
~7 Years 3 Months

Fair Enterprise Value

(INR Mn)

6,850
2,940
2,780
2,403
2,914
3,216
2,911
7,250
3,688
4,944
2,002
6,041
4,819
9,317
10,699
3,109
5,851
6,384
3,925

188
761
442
116
58
60
256
13
1,312
423
297
248
270
482
764
575
19,232
219
117,759
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This valuation is inherently subject to assumptions about the InvIT Assets’ future performance, business strategies, and operating
environment. These assumptions are based on the study of concession agreement and latest available information and discussions

with the Management and involve both known and unknown risks and uncertainties.

Enterprise Value (EV) represents the total value of a business’s equity, including its debt and debt-related liabi
cash equivalents that are available to meet these liabilities.

ies, minus any cash or

Valuation is based on estimates of future financial performance or opinions, reflecting reasonable expectations at a specific point in

time. However, these estimates should not be interpreted as predictions or guarantees of income, profit, or specific events. Actual
results may differ significantly from these estimates, and such variations can be material.

SPVs
DLSHL
DKZHL
DYWHL
DTAHL
DWBHL
DMYHL
DGKHL
DAAHL
DBBHL
DSBHL
DBCHL
DCBHL
DRSHL
DBNHL
DNMHL
PKHPL
AAEPL
ANEPL
FEPL
DAVTL
DBSTL
DHDTL
DSSTL
Sitamau
DMSTL
DUNTL
DSBTL
DPRTL
DTNTL
DNMTL
DBDTL
DJSTL
DMHTL
DHPTL
DHRTL
JDTL
SUIPL
Total EV

SPV Name

DBL Lucknow Sultanpur Highways Private Limited
DBL Kalmath Zarap Highways Private Limited

DBL Yavatmal Wardha Highways Private Limited
DBL Tuljapur Ausa Highways Private Limited

DBL Wardha Butibori Highways Private Limited
DBL Mahagaon Yavatmal Highways Private Limited
DBL Gorhar Khairatunda Highways Limited

DBL Anandapuram Anakapalli Highways Limited
DBL Bellary Byrapura Highways Limited

DBL Sangli Borgaon Highways Limited

DBL Byrapura Challakere Highways Private Limited
DBL Chandikhole Bhadrak Highways Limited

DBL Rewa Sidhi Highways Private Limited

DBL Bangalore Nidagatta Highways Private Limited
DBL Nidagatta Mysore Highways Private Limited
Pathrapali Kathghora Highways Private Limited
Apco Arasavalli Expressway Private Limited

Apco Navkalyan Expressway Private Limited
Freedompoint Expressway Private Limited

DBL Ashoknagar-Vidisha Tollways Private Limited
DBL Betul-Sarni Tollways Private Limited

DBL Hata-Dargawon Tollways Private Limited

DBL Silwani-Sultanganj Tollways Private Limited
DBL Sitamau-Suwasara Tollways Private Limited
DBL Mundi-Sanawad Tollways Private Limited

DBL Uchera - Nagod Tollways Private Limited

DBL Sardarpur Badnawar Tollways Private Limited
DBL Patan Rehli Tollways Private Limited

DBL Tikamgarh-Nowgaon Tollways Private Limited
DBL Nadiad Modasa Tollways Private Limited

DBL Bankhlafata-Dogawa Tollways Private Limited
DBL Jaora-Sailana Tollways Private Limited

DBL Mundargi Harapanahalli Tollways Private Limit
DBL Hassan Periyapatna Tollways Private Limited
DBL Hirekerur Ranibennur Tollways Private Limited
Jalpa Devi Tollways Private Limited

Suryavanshi Infrastructure Private Limited

31-Mar-22
10,085
3,951
3,855
3,611
4,571
4,867

1,773

1,369
1,047
20,247
290
66,012

30-Sep-22 31-Dec-22 31-Mar-23 30-Jun-23 31-Dec-23 31-Mar-24 30-Jun-24 30-Sep-24 31-Dec-24

10,280
4,115
3,854
3,723
4,641
4,971
4,297

10,063
4932
6,661

1,132
766
19,963
279
90,287

9,860
4,226
4,078
3,509
4,340
4,751
4,079
9,871
5,006
6,318

412
1,430
643
571
263
480
660
192
1,916
764
970
590
668
672
1,187
762
19,462
268
87,948

10,106
3,985
3,791
3,568
4,449
4,861
4,138
9,697
4699
6,453
3,126
7,966
6,144

12,429

375
1,469
583
480
226
487
673
201
1,797
787
849
528
684
631
1,036
767
19,696
274
116,955

9,490
3,985
3,903
3,301
4,148
4,488
3,915
9,449
4827
6,131
2,934
8,251
5,884
12,090

418

152
1,818
716
866
549
620
684
1,142
846
20,010
270
114,517

9,042
3,731
3,744
3,130
3,965
4,255
3,726
9,049
4,589
5874
2,753
7975
5,694

11,840
13,087
3834
6,992
7,767
4,643
341
1,226
598
464
210
371
558
127
1,767
685
762
503
576
695
1,141
862
20,197
267
147,038

9,218
3,449
3,527
3.214
4,034
4,371
3,775
9,240
4319
6,063
2,778
7,443
5,807
12,051
12,466
3,933

166

116
1,602
683
637
417
556
636
1,061
801
20,583
260
126,575

<This Space is intentionally left blank>

8,805
3,594
3,598
3,122
3,815
4,157
3,622
8,684
4,372
5,743
2,548
7,587
5,526
11,430
12,699
3,748

172

1,654
619
648
429
492
601

1,049
751

20,784
258
123,632

9,119
3420
3,370
3,015
3,891
4,161
3,583
8,656
4,108
5853
2,507
6,754
5614
11,087
11,651
3,742
6,105
7,499
4,128
271
1,154
507
279

512

736
1,195
879
20,100
255
138,140

8,542
3,466
3413
2,806
3,653
3,889
3312
8,078
4,148
5,480
2,296
6,842
5,200
10,412
12,116
3,482
6,174
7,028
4,212
283
1,029
520

736
19,894
248
133,504

31-Mar-25
8,348
3,115
2,934
2,760
3,633
3,734
3,449
8,434
3,982
5,702
2,429
6,509
5,496
10,737
11,403
3,657
6,118
7,012
3,876
225
1,034
469
197

94

221
412
34
1,568
570
402
400
431
578
911
693
18,932
242
130,744

30-Jun-25
7,760
3,135
2,908
2,520
3,085
3410
3,135
7,725
3,970
5,256
2,170
6,481
5,100
9,878
11,419
3,307
6,301
6,884
4,134
232
893
481
203
98
152
340
7
1,430
499
441
302
331
598
915
694
19,155
236
125,586

INR Mn
30-Sep-25
7,860
3,267
2,770
2,558
3,153
3471
3,178
7,868
3,677
5,336
2,230
6,013
5,166
10,043
10,730
3,358
5,845
6,925
3,886
191
910
432
112
92

755
19,078
230
124,194
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This Report should be considered in its entirety, rather than in isolated sections, and must be reviewed alongside all supporting
documents and references cited herein. The analysis and conclusions presented are subject to certain limitations and assumptions,
which are outlined in the subsequent sections.

Valuation opinions and the matters discussed in this Report fall within the scope of our standard valuation practice. These services
do not constitute accounting, assurance, tax due diligence, advisory, or other consulting services that may otherwise be offered by

us or our affiliate entities.

The valuation analysis and conclusions presented are strictly aligned with the intended purpose of this engagement and are specific
to the valuation date of 31st December 2025, as defined in the scope of our engagement. These results should not be construed
as indicative of value at any other point in time, for any alternate purpose, or if utilized by any party other than the one for whom
the valuation was originally conducted.

This Report, its contents and the results are specific to (i) the purpose of valuation agreed as per the terms of my engagements; (ii)
the Valuation Date and (iii) are based on the financial information of the SPVs till 31st December 2025. The Investment Manager
has stated that the business activities of the SPVs have been carried out in normal and ordinary course between 31st December
2025 and the Report Date and that no material changes have occurred in the operations and financial position between 31st

December 2025 and the Report date, except for any events disclosed by the Investment Manager during the valuation exercise.

The Investment Manager has represented that the business activities of the SPVs have been carried out in normal and ordinary
course between 31st December 2025 and the Report Date and that no material changes have occurred in the operations and

financial position between 31st December 2025 and the Report date.

The scope of my assignment did not involve me performing audit tests for the purpose of expressing an opinion on the fairness or
accuracy of any financial or analytical information that was provided and used by me during the course of my work. The assignment
did not involve me conducting the financial or technical feasibility study. | have not done any independent technical valuation or
appraisal or due diligence of the assets or liabilities of the SPVs or any of the other entities mentioned in this Report and have
considered them at the value as disclosed by the SPVs in their regulatory filings or in submissions, oral or written, made to me.
However, this does not undermine my responsibility of undertaking the valuation or / and due diligence as per the extent provisions

of SEBI InvIT Regulations and Valuation Standards as may be applicable.

In addition, | do not take any responsibility for any changes in the information used by me to arrive at my conclusion as set out

herein which may occur after the date of my Report or by virtue of fact that the details provided to me are incorrect or inaccurate.

| have assumed and relied upon the truth, accuracy and completeness of the information, data and financial terms provided to me
or used by me; | have assumed that the same are not misleading and do not assume or accept any liability or responsibility for any
independent verification of such information or any independent technical valuation or appraisal of any of the assets, operations
or liabilities of the SPVs or any other entity mentioned in the Report. However, this does not undermine my responsibility of
undertaking valuation or / and due diligence as per the extent provisions of SEBI InvIT Regulations and Valuation Standards as may
be applicable. Nothing has come to my knowledge to indicate that the material provided to me was misstated or incorrect or would

not afford reasonable grounds upon which to base my Report.

This Report is intended for the sole use in connection with the purpose as set out above. It can however be relied upon and
disclosed in connection with any statutory and regulatory filing in connection with the provision of SEBI InvIT Regulations. However,
I will not accept any responsibility to any other party to whom this Report may be shown or who may acquire a copy of the Report,

without my written consent.

It is clarified that this Report is not a fair opinion under any of the stock exchange/ listing regulations. In case of any third-party
having access to this Report, please note this Report is not a substitute for the third party’s own due diligence/ appraisal/ enquiries/

independent advice that the third party should undertake for his purpose.

Further, this Report is necessarily based on financial, economic, monetary, market and other conditions as in effect on, and the
information made available to me or used by me up to, the date hereof. Subsequent developments in the aforementioned
conditions may affect this Report and the assumptions made in preparing this Report and | shall not be obliged to update, revise

or reaffirm this Report if information provided to me changes.
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This Report is based on the information received from the sources mentioned in Appendix 5 of this Report and discussions with
the Investment Manager. | have assumed that no information has been withheld that could have influenced the purpose of my
Report.

Valuation is not a precise science, and the conclusions arrived at in many cases may be subjective and dependent on the exercise
of individual judgment. There is, therefore, no indisputable single value. | have arrived at an indicative EV based on my analysis.
While | have provided an assessment of the value based on an analysis of information available to me and within the scope of my

engagement, others may place a different value on this business.
Any discrepancies in any table / appendix between the total and the sums of the amounts listed are due to rounding-off.

Valuation is based on estimates of future financial performance or opinions, which represent reasonable expectations at a
particular point of time, but such information, estimates or opinions are not offered as predictions or as assurances that a particular
level of income or profit will be achieved, a particular event will occur or that a particular price will be offered or accepted. Actual
results achieved during the period covered by the prospective financial analysis will vary from these estimates and the variations

may be material.

My conclusion assumes that the assets and liabilities of the SPVs, reflected in their respective latest balance sheets, remain intact
as of the Report date.

Whilst all reasonable care has been taken to ensure that the factual statements in the Report are accurate, neither myself, nor any
of my associates, officers or employees shall in any way be liable or responsible either directly or indirectly for the contents stated
herein. Accordingly, | make no representation or warranty, express or implied, in respect of the completeness, authenticity or
accuracy of such factual statements. | expressly disclaim any and all liabilities which may arise based upon the information used in

this Report. | am not liable to any third party in relation to the issue of this Report.

The scope of my work has been limited both in terms of the areas of business & operations which | have reviewed and the extent
to which | have reviewed them. There may be matters, other than those noted in this Report, which might be relevant in the

context of the transaction and which a wider scope might uncover.

For the present valuation exercise, | have also relied on information available in public domain; however, the accuracy and timelines

of the same has not been independently verified by me.

In the particular circumstances of this case, my liability (in contract or under any statute or otherwise) for any economic loss or
damage arising out of or in connection with this engagement, however the loss or damage caused, shall be limited to the amount

of fees actually received by me from the Investment Manager, as laid out in the engagement letter for such valuation work.

In rendering this Report, | have not provided any legal, regulatory, tax, accounting or actuarial advice and accordingly | do not

assume any responsibility or liability in respect thereof.

This Report does not address the relative merits of investing in InvIT as compared with any other alternative business transaction,

or other alternatives, or whether or not such alternatives could be achieved or are available.

| am not an advisor with respect to legal, tax and regulatory matters for the proposed transaction. No investigation of the SPVs’
claim to title of assets has been made for the purpose of this Report and the SPVs’ claim to such rights have been assumed to be
valid. No consideration has been given to liens or encumbrances against the assets, beyond the loans disclosed in the accounts.

Therefore, no responsibility is assumed for matters of a legal nature.

| have no present or planned future interest in the Trust, the Investment Manager or the SPVs and the fee for this Report is not
contingent upon the values reported herein. My valuation analysis should not be construed as investment advice; specifically, | do
not express any opinion on the suitability or otherwise of entering into any financial or other transaction with the Investment
Manager or SPVs.
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a)

b)

<)

It is agreed that, having regard to the RV’s interest in limiting the personal liability and exposure to litigation of its personnel,
the Sponsor, the Investment Manager and the Trust will not bring any claim in respect of any damage against any of RV

personally.

In no circumstances RV shall be responsible for any consequential, special, direct, indirect, punitive or incidental loss, damages
or expenses (including loss of profits, data, business, opportunity cost, goodwill or indemnification) in connection with the
performance of the services whether such damages are based on breach of contract, tort, strict liability, breach of warranty,
negligence, or otherwise, even if the Investment Manager had contemplated and communicated to RV the likelihood of such
damages. Any decision to act upon the deliverables (including this Report) is to be made by the Investment Manager and no
communication by RV should be treated as an invitation or inducement to engage the Investment Manager to act upon the

deliverable(s).

It is clarified that the Investment Manager will be solely responsible for any delays, additional costs, or other liabilities caused
by or associated with any deficiencies in their responsibilities, misrepresentations, incorrect and incomplete information
including information provided to determine the assumptions. Nothing has come to my knowledge to indicate that the material

provided to me was misstated or incorrect or would not afford reasonable grounds upon which to base my Report.

RV will not be liable if any loss arises due to the provision of false, misleading or incomplete information or documentation by
the Investment Manager. Further, this Report is necessarily based on financial, economic, monetary, market and other
conditions as in effect on, and the information made available to me or used by me up to, the date hereof. Subsequent
developments in the aforementioned conditions may affect this Report and the assumptions made in preparing this Report and

I shall not be obliged to update, revise or reaffirm this Report if information provided to me changes.

<This Space is intentionally left blank>
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Particulars
Declaration
Brief details about Valuer
Material Details in relation to the basis of valuation

Explanation of Valuation methodology adopted including
assumptions

Overall Structure and Condition of the relevant market

Any Information or report pertaining to Specific Sector
relevant to Valuation

Project Details Whether Transaction is a related party
& Nature of Interest of InvIT in projects

Latest Pictures of the project
Existing use of the Project
Date of Inspection
Qualification and Assumptions
Method Used for Valuation
Valuation Standards Adopted

Extent of Valuer’s investigations and nature and source of
Data

Purchase Price of the Project by the InvIT
Valuation of the Project by the InvIT for previous 3 years
Detailed Valuation of Project Calculated by Valuer

List of one time Sanction/ Approvals which are obtained
or pending

List of up to date/overdue periodic clearances

Statement of Assets

Estimates of already carried as well as proposed major
repairs and improvements

Revenue pendencies including local authority taxes
associated with InvIT asset and compounding charges

Ongoing material Litigations including tax disputes

Vulnerability to natural or induced hazards that may not
have been covered in town planning/ building control

Yours faithfully,

e ~ €41 & wb\

CA Jayeshkumar Shah

Registered Valuer

IBBI Registration No.: IBBI/RV/07/2020/13066
Asset Class: Securities or Financial Assets
Place: Mumbai

UDIN: 26147216EJUVZE3833

Remarks
Refer Section 1
Refer appendix 1
Refer Section 4, Section 5, Appendix 2, 3 & 4

Refer Section 4, Section 5

Refer Section 2

Refer Section 2

Refer Appendix 11

Covered in the full valuation report for 315t March 2025
Refer Section 3

Covered in the full valuation report for 315t March 2025
Refer Section 1, Section 5

Refer Section 4

Refer Section 5

Refer Section 1, Appendix 5

Refer Section 3
Refer Section 6
Refer Appendix 2,3 & 4

As informed by the Investment Manager there are no applications for
government sanctions/licenses obtained by the SPVs related to the
Road for which approval is pending as on 31t December 2025.
However, the list of Approved Licenses and Sanctions are Attached in
Appendix 12 .

The Investment Manager has confirmed that the SPVs are not required
to take any periodic clearances and hence there are no up to date/
overdue periodic clearances as on 31st December 2025.

Refer Appendix 7
Refer Appendix 6

Investment Manager has informed me that there are no material
overdues including local authority taxes (such as Municipal Tax,
Property Tax, etc.) pending to be payable to the government authorities
with respect to the SPVs (InvIT assets).

Refer Appendix 13 &14
NA
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As a seasoned professional with strong theoretical background in accounting and valuation, | have played a pivotal role in handling insolvency and bankruptcy court cases for
various companies. As a registered valuer along with other certifications such as forensic audit and fraud detection, diploma in information system audit, and concurrent audit
of banks, have equipped me with comprehensive skills set to navigate the complexity of IBC proceedings. In all the reports, my primary focus has been to uphold transparency,
maintain ethical standards, and ensure fairness in the resolution process. | have been working as Registered Valuer since 2020 having completed more than 30+ assignments,
and inadvisory service since 2012. | collaborated closely with the resolution professionals, legal team, and stakeholders to provide financial insights and recommendations.

My experience and qualifications in the area of Accounting, Valuation and Banking Audits have empowered me to take crucial roles in handling valuation cases. | remain
committed to contributing my expertise to the effective and efficient resolution of such cases, safeguarding the interests of creditors, shareholders, and other stakeholders
alike.

Mr. JayeshKumar Shah IBBI Registered Valuer
Mobile: +91 7990740863

Email: jayeshshah1987@yahoo.co.in

IBBI Registration No - IBBI/RV/07/2020/13066
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Appendix 2 — Valuation of SPV as on 31st December 2025

1.1 DLSHL

WACC:7.35% INR Mn
Apr-26 219 34 536 789 115 674 7 79 588 0.36 0.97 573
Oct-26 235 34 513 783 115 668 14 76 578 0.86 0.94 544
Apr-27 253 35 489 e 122 656 15 70 570 1.36  0.91 518
Oct-27 271 36 464 771 122 650 15 66 569 1.86 0.88 498
Apr-28 290 36 438 765 129 636 16 60 559 2.36 0.85 473
Oct-28 310 37 412 759 129 630 16 56 558 2.87 0.82 456
Apr-29 331 38 384 753 137 616 17 50 549 3.36 0.79 432
Oct-29 353 38 355 746 137 609 17 45 547 3.87 0.76 416
Apr-30 374 39 324 738 146 592 18 38 536 436 0.73 393
Oct-30 398 40 293 731 146 586 18 33 534 4.87 0.71 378
Apr-31 422 41 260 723 155 569 20 26 524 5.36 0.68 358
Oct-31 441 42 227 709 155 554 20 20 515 5.87 0.66 340
Apr-32 451 42 192 686 165 521 21 12 488 6.37 0.64 311
Oct-32 485 43 157 686 165 521 21 6 494 6.87 0.61 303
Apr-33 530 44 120 694 119 575 14 35 526 7.37 0.59 312
Oct-33 547 45 81 673 119 554 14 65 475 7.87 0.57 272
Apr-34 561 46 40 647 213 433 97 36 495 8.37 0.55 273
Enterprise Value 6,850
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2.2 - DKZHL

WACC:7.44% INR Mn
Mar-26 45 20 B]15] 381 71 309 - (0) 46 263 0.25 0.98 259
Sep-26 53 20 305 378 72 306 - 9 44 253 0.76 0.95 240
Mar-27 60 21 295 376 151 225 - 21 29 176 1.25 0.91 161
Sep-27 68 21 284 373 151 222 - 21 27 175 1.76 0.88 154
Mar-28 77 22 272 371 67 304 - 8 40 256 2.26 0.85 218
Sep-28 86 22 260 369 67 301 - 8 38 256 2.76 0.82 210
Mar-29 96 23 247 366 72 294 - 9 35 251 3.26 0.79 199
Sep-29 107 23 233 363 72 291 - 9 32 250 3.76 0.76 191
Mar-30 118 23 219 361 91 269 = 12 26 231 4.26 0.74 170
Sep-30 130 24 204 357 92 266 - 12 24 230 4.76 0.71 164
Mar-31 142 24 187 354 144 210 - 19 12 179 5.26 0.69 123
Sep-31 156 25 170 351 145 206 - 19 9 178 5.76 0.66 118
Mar-32 170 25 152 348 91 257 - 11 15 231 6.26 0.64 147
Sep-32 182 26 133 341 91 250 - 11 12 227 6.76 0.62 140
Mar-33 190 26 114 331 96 235 - 12 8 215 7.26 0.59 128
Sep-33 210 27 94 331 96 235 - 12 4 218 7.76 0.57 125
Mar-34 235 27 72 335 160 176 - 21 0 154 8.26 0.55 85
Sep-34 249 28 49 326 160 165 - 21 0 144 8.76 0.53 77
Mar-35 260 29 25 314 237 7 - 11 0 66 9.26 0.51 34

Enterprise Value 2,940

Page 69 of 169



2.3—- DYWHPL

WACC:7.50% INR Mn

Jan-26
Jul-26 42 20 362 424 96 328 - 12 50 266 0.62 0.96 255
Jan-27 51 20 350 421 96 325 - 12 48 265 1.12 0.92 244
Jul-27 60 21 337 418 160 259 - 22 35 202 1.62 0.89 180
Jan-28 71 21 323 415 160 256 - 22 32 202 212 0.86 173
Jul-28 82 22 308 412 143 269 - 19 33 217 2.62 0.83 180
Jan-29 94 22 293 409 143 266 - 19 30 217 3.12 0.80 173
Jul-29 107 23 276 406 162 244 - 22 24 198 3.62 0.77 152
Jan-30 122 23 258 402 162 240 - 22 21 197 4.12 0.74 146
Jul-30 136 23 239 398 129 269 - 17 23 229 4.62 0.72 164
Jan-31 153 24 218 395 129 266 - 17 20 229 5.12 0.69 158
Jul-31 171 24 196 391 162 229 - 22 10 198 5.62 0.67 132
Jan-32 186 25 173 384 162 222 - 22 6 194 6.12 0.64 125
Jul-32 198 25 148 371 262 109 - 37 0 72 6.62 0.62 45
Jan-33 223 26 123 371 262 109 - 37 0 72 7.13 0.60 43
Jul-33 255 26 95 376 94 283 - 11 5 266 7.62 0.58 154
Jan-34 274 27 65 365 94 272 - 11 0 260 8.13 0.56 145
Jul-34 291 27 33 351 170 181 - (11) - 192 8.62 0.54 103
Enterprise Value 2,780
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2.4-DTAHL

WACC:7.52% INR Mn

May-26
Now-26 45 20 283 348 126 222 - 17 31 174 0.92 0.94 163
May-27 52 20 273 345 126 219 - 17 29 173 1.41 0.90 156
Now-27 60 21 262 343 87 256 - 11 34 210 1.92 0.87 183
May-28 68 21 251 341 88 253 - 11 32 209 2.42 0.84 176
Nov-28 7 22 239 338 81 257 - 10 31 215 2.92 0.81 174
May-29 87 22 226 336 82 254 - 10 29 215 3.42 0.78 168
Now-29 98 23 212 333 151 182 - 21 15 147 3.92 0.75 110
May-30 109 23 198 330 152 179 - 21 12 146 4.42 0.73 106
Now-30 121 24 183 327 115 212 - 15 16 181 4.92 0.70 127
May-31 134 24 166 324 116 208 - 15 13 180 5.42 0.68 122
Now-31 147 24 149 321 123 198 - 16 9 173 5.92 0.65 112
May-32 159 25 131 315 124 191 - 16 5 169 6.42 0.63 106
Now-32 168 25 112 305 122 183 - 16 3 164 6.92 0.61 99
May-33 187 26 92 305 123 182 - 16 0 166 7.42 0.58 97
Now-33 211 26 71 309 123 186 - 16 0 170 7.92 0.56 96
May-34 225 27 48 300 123 176 - 16 0 160 8.42 0.54 87
Now-34 237 28 25 289 124 164 - (103) 0 268 8.92 0.52 140
Enterprise Value 2,403
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2.5- DWBHL

WACC:7.45% INR Mn

May-26
Now-26 52 20 355 427 87 340 - 11 50 279 0.92 0.94 261
May-27 61 20 343 424 87 337 - 11 48 277 1.42 0.90 251
Now-27 70 21 330 421 147 274 - 20 36 218 1.92 0.87 190
May-28 81 21 316 418 148 270 - 20 33 217 2.42 0.84 183
Now-28 92 22 301 415 116 299 - 15 36 248 2.93 0.81 201
May-29 105 22 285 412 116 295 - 15 33 247 3.42 0.78 193
Now-29 118 23 268 408 155 253 - 21 24 209 3.93 0.75 157
May-30 132 23 250 405 156 249 - 21 20 207 4.42 0.73 151
Now-30 146 24 231 401 122 279 - 16 23 240 4.93 0.70 168
May-31 163 24 210 397 122 274 - 16 20 239 5.42 0.68 162
Now-31 180 24 189 393 156 237 - 21 10 206 5.93 0.65 134
May-32 194 25 166 385 157 228 - 21 6 202 6.42 0.63 127
Now-32 206 25 142 373 267 106 - 37 0 68 6.93 0.61 42
May-33 230 26 117 373 268 105 - 34 0 71 7.42 0.59 42
Now33 260 26 91 377 84 294 - - 6 288 7.93 0.57 163
May-34 278 27 61 366 85 282 - - 1 281 8.42 0.55 153
Now-34 294 27 31 352 151 202 - (51) 0 252 8.93 0.53 133
Enterprise Value 2,914
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2.6 -DMYHL

WACC:7.49% INR Mn

May-26 33 20 414 468 172 296 - 23 46 227 0.42 0.97 220
Now-26 42 20 403 465 172 293 - 24 44 226 0.93 0.94 211
May-27 51 21 390 462 99 363 - 13 54 295 1.42 0.90 267
Nov-27 60 21 377 459 99 359 - 13 52 294 1.93 0.87 256
May-28 71 22 363 456 176 280 - 24 36 219 2.42 0.84 184
Now-28 83 22 348 453 176 276 - 24 34 219 2.93 0.81 177
May-29 95 23 332 449 154 295 - 21 35 240 3.42 0.78 187
Now-29 108 23 314 446 154 292 - 21 32 239 3.93 0.75 180
May-30 123 23 296 442 171 272 - 23 26 223 4.42 0.73 162
Now-30 138 24 276 439 171 268 - 23 23 222 4.93 0.70 156
May-31 154 24 256 434 133 301 - 17 26 258 5.42 0.68 175
Now-31 172 25 233 431 133 298 - 17 22 258 5.93 0.65 168
May-32 191 25 210 426 166 260 - 22 12 226 6.43 0.63 142
Nov-32 208 26 184 418 166 252 - 26 8 219 6.93 0.61 133
May-33 221 26 158 405 268 137 - - 0 137 7.43 0.58 80
Now-33 247 27 131 405 268 137 - - 0 137 7.93 0.56 77
May-34 282 27 101 410 1156 296 = = 2 293 8.43 0.54 160
Now-34 302 28 69 398 115 284 - - 0 284 8.93 0.52 149
May-35 320 29 35 383 179 204 - (57) 0 261 9.43 0.51 132
Enterprise Value 3,216
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2.7 - DGKHL

WACC:7.47% INR Mn

Apr-26 50 18 276 344 45 300 - 8) 44 265 0.33 0.98 258
Oct-26 56 18 269 342 45 298 - - 42 256 0.83 0.94 241
Apr-27 61 19 260 340 46 294 - - 41 253 1.33 0.91 230
Oct-27 68 19 252 338 46 292 - - 39 253 1.83 0.88 222
Apr-28 74 19 243 336 48 288 239 - 0 48 2.33 0.85 41
Oct-28 81 19 234 334 48 286 239 - 0 46 2.83 0.82 38
Apr-29 88 20 224 332 51 281 - - 34 247 3.33 0.79 195
Oct-29 95 20 214 329 51 279 - - 32 247 3.83 0.76 187
Apr-30 103 20 203 327 53 274 0 - 30 244 4.33 0.73 179
Oct-30 111 21 192 324 53 272 0 - 28 244 4.83 0.71 172
Apr-31 120 21 181 322 55 267 - - 26 241 5.33 0.68 164
Oct-31 129 21 169 319 55 264 - - 24 241 5.83 0.66 158
Apr-32 139 21 156 316 57 259 - - 21 238 6.33 0.63 151
Oct-32 148 22 143 313 57 256 - - 38 218 6.83 0.61 133
Apr-33 159 22 129 310 60 250 - - 58 192 7.33 0.59 113
Oct-33 169 22 115 307 60 247 - - 58 189 7.83 0.57 108
Apr-34 178 23 100 301 62 239 - - 56 182 8.33 0.55 100
Oct-34 183 23 85 291 62 229 - - 54 175 8.83 0.53 92
Apr-35 198 23 70 291 65 226 315 - 0 -89 9.33 0.51 (45)
Oct-35 218 24 53 295 65 230 315 - 0 -85 9.83 0.49 (42)
Apr-36 226 24 36 286 68 218 - - 3 215 10.33 0.48 102
Oct-36 233 25 18 275 5 270 - (32) 52 250 10.84 0.46 115
Enterprise Value 2,911
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2.8 - DAAHL

WACC:7.32% INR Mn
May-26 111 18 617 747 81 666 - 9) 97 578 0.39 0.97 562
Nov-26 124 18 600 742 81 661 - - 94 567 0.89 0.94 533
May-27 137 19 582 737 84 653 - - 90 563 1.39 0.91 510
Nov-27 151 19 563 733 84 649 - - 87 562 1.89 0.87 491
May-28 166 19 543 728 87 640 311 - 29 300 2.39 0.84 254
Now-28 181 19 522 723 87 635 311 - 25 299 2.90 0.82 243
May-29 196 20 501 717 91 626 - - 75 551 3.39 0.79 434
Now-29 213 20 478 712 91 621 - - 71 550 3.90 0.76 417
May-30 231 20 455 706 94 612 - - 66 545 4.39 0.73 400
Nov-30 249 21 430 700 94 606 - - 62 543 4.90 0.71 384
May-31 269 21 404 694 98 596 - - 57 539 5.39 0.68 368
Now-31 290 21 377 688 98 590 - - 52 538 5.90 0.66 355
May-32 311 22 349 682 102 580 - - 47 533 6.39 0.64 339
Nov-32 333 22 320 675 102 572 - - 42 530 6.90 0.61 326
May-33 356 22 290 668 106 562 - - 36 526 7.39 0.59 312
Nov-33 380 23 258 661 106 554 - - 30 524 7.90 0.57 300
May-34 400 23 225 647 110 537 - - 63 473 8.39 0.55 262
Nov-34 411 23 190 625 110 515 - - 121 393 8.90 0.53 210
May-35 445 24 156 625 115 510 410 - 18 82 9.39 0.52 42
Nov-35 489 24 120 633 115 518 410 - 21 87 9.90 0.50 43
May-36 508 24 80 613 119 493 - - 119 375 10.40 0.48 180
Nov-36 523 25 40 588 25 563 - (155) 103 615 10.90 0.46 285
Enterprise Value 7,250
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2.9 - DBBHL

WACC:7.48%

INR Mn

Jan-26 52
Jul-26 56 18 331 405 54 351 - - 52 299 0.53 0.96 288
Jan-27 62 18 322 402 54 349 - - 50 299 1.04 0.93 277
Jul-27 69 18 313 400 56 344 - - 48 296 1.53 0.90 265
Jan-28 77 18 303 398 56 342 - - 46 295 2.04 0.86 255
Jul-28 85 19 292 395 58 337 280 - 0 58 2.54 0.83 48
Jan-29 93 19 281 393 58 334 280 - 0 55 3.04 0.80 44
Jul-29 101 19 270 390 61 329 - - 40 289 3.54 0.77 224
Jan-30 110 20 258 387 61 327 0 - 38 289 4.04 0.75 216
Jul-30 120 20 245 385 63 321 0 - 35 286 4.54 0.72 206
Jan-31 130 20 232 382 63 318 - - & 285 5.04 0.70 198
Jul-31 141 20 218 379 66 313 - - 30 283 5.54 0.67 190
Jan-32 152 21 204 376 66 310 - - 28 282 6.04 0.65 183
Jul-32 163 21 189 373 69 304 - - 25 279 6.54 0.62 174
Jan-33 175 21 173 369 69 300 - - 24 276 7.04 0.60 166
Jul-33 188 22 156 366 72 294 - - 69 225 7.54 0.58 131
Jan-34 201 22 139 362 72 290 - - 68 222 8.04 0.56 124
Jul-34 211 22 121 355 75 280 - - 67 214 8.54 0.54 116
Jan-35 218 23 103 344 75 269 - - 64 205 9.04 0.52 107
Jul-35 236 23 84 344 78 266 368 - 0 -102 9.54 0.50 (51)
Jan-36 260 23 65 348 78 270 368 - 0 -97 10.04 0.48 (47)
Jul-36 271 24 44 338 81 257 - - 6 251 10.54 0.47 117
Jan-37 279 24 22 325 41 285 0 (36) 55 266 11.04 0.45 120
Enterprise Value 3,688
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2.10 — DSBHL

WACC:7.25% INR Mn

Apr-26
Oct-26 68 18 393 479 43 436 - - 64 372 0.85 0.94 351
Apr-27 76 18 382 476 45 431 - - 62 369 1.35 0.91 336
Oct-27 84 19 371 474 45 429 - - 60 369 1.85 0.88 324
Apr-28 94 19 359 471 47 424 - = 58 366 2.35 0.85 311
Oct-28 103 19 346 468 47 422 177 - 25 220 2.85 0.82 180
Apr-29 113 19 333 465 49 416 177 - 22 217 &35 0.79 172
Oct-29 123 20 319 462 49 413 - - 51 362 3.85 0.76 277
Apr-30 134 20 305 458 51 408 - - 48 360 4.35 0.74 265
Oct-30 145 21 290 456 51 405 - - 45 360 4.85 0.71 256
Apr-31 157 20 274 452 53 399 - - 42 356 585 0.69 245
Oct-31 170 21 258 449 53 396 - - 40 356 5.85 0.66 237
Apr-32 183 21 241 445 55 390 - - 36 353 6.35 0.64 227
Oct-32 196 22 223 442 55 386 - - 63 324 6.85 0.62 200
Apr-33 211 22 205 437 58 379 - - 87 292 7.35 0.60 174
Oct-33 226 22 185 433 58 376 - - 87 288 7.85 0.58 166
Apr-34 241 22 165 428 60 368 - - 86 282 8.35 0.56 157
Oct-34 254 23 144 421 60 361 - - 85 275 8.85 0.54 148
Apr-35 262 23 122 407 63 344 - = 82 262 9.35 0.52 136
Oct-35 284 24 100 407 63 345 233 - 24 88 9.85 0.50 44
Apr-36 312 24 77 412 66 347 233 - 25 89 10.36 0.48 43
Oct-36 325 25 52 401 66 335 - - 81 254 10.86 0.47 119
Apr-37 335 24 26 385 8 377 - (100) 72 405 11.36 0.45 183
Enterprise Value 4,944
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2.11 - DBCHL

WACC:7.52% INR Mn
Jun-26 34 19 265 318 49 268 - - 41 227 0.49 0.97 219
Dec-26 40 19 257 316 49 266 - - 40 227 0.99 0.93 211
Jun-27 46 19 249 314 51 263 300 - - (37) 1.49 0.90 (33)
Dec-27 52 19 240 312 51 261 300 - - (39) 1.99 0.87 (34)
Jun-28 59 20 231 310 54 257 - - 35 222 2.49 0.83 185
Dec-28 66 20 221 308 54 254 - - 33 222 2.99 0.80 178
Jun-29 74 21 211 306 56 250 - - 31 220 3.49 0.78 170
Dec-29 82 21 201 304 56 248 - - 29 219 3.99 0.75 164
Jun-30 91 22 189 302 58 244 - - 29 214 4.49 0.72 155
Dec-30 100 22 177 299 58 241 - - 55 186 4.99 0.70 130
Jun-31 110 23 165 297 61 236 - - 54 182 5.49 0.67 122
Dec-31 120 23 152 294 61 233 - - 54 179 5.99 0.65 116
Jun-32 131 24 138 292 63 229 - - 53 175 6.50 0.62 109
Dec-32 142 24 123 289 63 225 - - 53 172 7.00 0.60 104
Jun-33 152 25 108 284 66 218 - - 52 166 7.50 0.58 96
Dec-33 158 25 92 275 66 209 - - 50 159 8.00 0.56 89
Jun-34 174 25 76 275 69 206 395 6 - (195) 8.50 0.54 (105)
Dec-34 195 26 58 278 69 209 395 6 - (191) 9.00 0.52 (100)
Jun-35 205 27 39 271 72 199 - (12) - 211 9.50 0.50 106
Dec-35 214 27 20 261 30 231 - (15) - 246 10.00 0.48 119

Enterprise Value 2,002
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2.12 - DCBHL

WACC:7.51% INR Mn
Feb-26 72 18 556 645 64 582 - (93) 89 586 0.10 0.99 581
Aug-26 82 18 543 643 66 577 - - 86 490 0.59 0.96 470
Feb-27 92 18 529 639 66 573 - - 84 489 1.10 0.92 451
Aug-27 102 19 514 636 69 567 - - 81 486 1.59 0.89 433
Feb-28 113 19 499 631 69 562 - - 78 484 2.10 0.86 416
Aug-28 126 20 483 628 71 556 571 - - -15 2.59 0.83 (12)
Feb-29 138 20 466 624 4 552 571 - - -19 3.10 0.80 (15)
Aug-29 151 21 448 620 74 545 - - 69 477 3.59 0.77 367
Feb-30 164 21 430 615 74 540 - - 66 475 4.10 0.74 353
Aug-30 179 22 410 611 77 534 - - 62 472 4.59 0.72 338
Feb-31 194 21 390 606 77 529 - - 58 470 5.10 0.69 325
Aug-31 210 22 369 602 80 521 - - 54 467 5.59 0.67 311
Feb-32 227 22 347 597 80 516 - - 50 466 6.10 0.64 299
Aug-32 245 23 324 592 84 509 - - 46 463 6.60 0.62 287
Feb-33 263 23 300 586 84 503 - - 42 461 7.10 0.60 276
Aug-33 282 24 275 581 87 494 - - 37 457 7.60 0.58 264
Feb-34 302 24 249 575 87 488 - - 96 392 8.10 0.56 218
Aug-34 323 25 222 570 91 479 - - 113 366 8.60 0.54 197
Feb-35 340 25 193 558 91 467 - - 111 356 9.10 0.52 184
Aug-35 350 26 164 540 94 446 752 3 - -309 9.60 0.50 (154)
Feb-36 379 26 134 540 94 445 752 3 - -310 10.10 0.48 (149)
Aug-36 417 27 103 547 98 449 - (6) - 456 10.60 0.46 212
Feb-37 434 27 69 530 98 432 = = 48 384 11.10 0.45 172
Aug-37 447 28 35 510 64 447 - (142) 85 504 11.60 0.43 218

Enterprise Value 6,041
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2.13 — DRSHL

WACC:7.28%

May-26 18 405 452 54 398 - (37) 65
Now-26 35 18 396 449 54 395 - - 63 332 0.90 0.94 312
May-27 41 19 387 447 56 391 - - 61 330 1.39 0.91 299
Now-27 48 19 377 445 56 388 - - 59 329 1.90 0.88 288
May-28 56 20 367 442 58 384 - - 57 326 2.40 0.84 276
Now-28 64 20 356 440 58 381 - - 55 326 2.90 0.82 266
May-29 73 21 344 437 61 376 39 - 46 291 3.40 0.79 229
Now-29 82 21 332 434 61 373 39 - 44 290 3.90 0.76 221
May-30 91 21 319 431 63 368 - - 48 320 4.40 0.73 235
Now-30 101 22 305 428 63 365 - - 46 319 4.90 0.71 226
May-31 112 22 291 425 66 360 - - 43 316 5.40 0.68 216
Now-31 123 22 276 422 66 356 - - 41 315 5.90 0.66 208
May-32 136 23 260 419 68 351 - - 38 313 6.40 0.64 200
Now-32 148 23 244 416 68 347 - - 35 313 6.90 0.62 192
May-33 162 24 226 412 71 341 - - 31 310 7.40 0.59 184
Now-33 176 24 208 408 71 337 - - 39 298 7.90 0.57 171
May-34 191 25 189 405 74 331 - - 7 254 8.40 0.55 141
Now-34 207 25 169 401 74 326 - - 7 250 8.90 0.53 134
May-35 220 26 147 393 7 316 - - 75 241 9.40 0.52 125
Now-35 229 26 125 380 7 303 - - 72 231 9.90 0.50 115
May-36 251 27 103 381 80 300 51 - 59 191 10.40 0.48 92
Now-36 279 27 79 385 80 305 51 - 61 194 10.91 0.46 90
May-37 293 28 53 374 84 291 - - 70 221 11.40 0.45 99
Nov-37 305 28 27 360 17 343 - (50) 66 327 11.91 0.43 142
Enterprise Value 4,819
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2.14 — DBNHL

WACC:7.52% INR Mn
Jun-26 137 18 715 870 57 813 - (149) 118 844 0.48 0.97 815
Dec-26 151 18 697 865 57 809 - (148) 115 842 0.98 0.93 784
Jun-27 165 19 677 861 59 802 - (63) 111 754 1.48 0.90 677
Dec-27 179 19 657 855 59 796 - - 108 689 1.98 0.87 596
Jun-28 194 20 637 850 62 789 - - 104 685 2.48 0.84 572
Dec-28 210 20 615 845 62 783 - - 100 683 2.99 0.81 550
Jun-29 227 21 592 840 64 776 568 - - 208 3.48 0.78 162
Dec-29 244 21 569 834 64 769 568 - - 202 3.99 0.75 151
Jun-30 261 21 545 827 67 761 = = 87 673 4.48 0.72 486
Dec-30 281 22 519 821 67 754 - - 83 672 4.99 0.70 468
Jun-31 300 22 493 815 70 746 - - 78 668 5.48 0.67 449
Dec-31 321 22 465 808 70 738 - - 73 665 5.99 0.65 431
Jun-32 342 23 437 802 73 730 - - 68 662 6.49 0.62 414
Dec-32 365 23 407 795 73 722 - - 62 660 6.99 0.60 398
Jun-33 388 24 376 788 76 712 - - 57 656 7.49 0.58 381
Dec-33 411 24 344 780 76 704 - - 51 653 7.99 0.56 366
Jun-34 437 25 311 773 79 693 - - 45 649 8.49 0.54 350
Dec-34 463 25 276 764 79 685 - - 39 646 8.99 0.52 337
Jun-35 483 26 240 749 83 666 - - 71 595 9.49 0.50 299
Dec-35 494 26 203 723 83 641 - - 151 490 9.99 0.48 237
Jun-36 530 27 166 724 86 638 747 - - -109 10.49 0.47 (51)
Dec-36 578 27 127 733 86 646 747 - - -100 10.99 0.45 (45)
Jun-37 597 28 85 711 90 621 - - 79 541 11.49 0.43 235
Dec-37 611 28 43 682 35 647 - (78) 114 611 11.99 0.42 256

Enterprise Value 9,317
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2.15-DNMHL

WACC:7.51% INR Mn

Mar-26
Sep-26 189 17 711 917 56 861 - (157) 17 901 0.72 0.95 855
Mar-27 204 17 691 912 56 856 = (156) 114 898 1.22 0.92 823
Sep-27 218 18 671 907 59 848 - (134) 110 872 1.72 0.88 770
Mar-28 233 18 651 902 59 843 - - 107 736 2.22 0.85 627
Sep-28 248 18 629 895 61 834 - - 102 732 2.72 0.82 601
Mar-29 265 19 607 890 61 829 - - 99 730 3.22 0.79 578
Sep-29 281 19 584 884 64 820 587 - - 233 3.72 0.76 178
Mar-30 299 19 560 878 64 814 587 = = 227 4.22 0.74 167
Sep-30 316 19 535 871 67 804 - - 85 719 4.72 0.71 511
Mar-31 335 20 510 865 67 798 - - 81 717 5.22 0.69 491
Sep-31 355 20 483 858 70 788 - - 76 712 5.72 0.66 471
Mar-32 375 20 455 850 70 781 - - 71 710 6.22 0.64 452
Sep-32 396 21 427 844 73 771 - - 65 705 6.73 0.61 434
Mar-33 418 21 397 836 73 764 - - 60 703 7.22 0.59 417
Sep-33 441 21 366 828 76 752 - - 54 698 7.73 0.57 399
Mar-34 463 21 335 819 76 744 - - 49 695 8.22 0.55 383
Sep-34 488 22 302 811 79 732 - - 43 689 8.73 0.53 367
Mar-35 513 22 268 802 79 723 - - 37 686 9.22 0.51 352
Sep-35 531 22 233 786 83 703 - - 95 608 9.73 0.49 301
Mar-36 540 23 197 759 83 677 = = 160 517 10.22 0.48 246
Sep-36 575 23 160 759 86 673 773 - - -100 10.73 0.46 (46)
Mar-37 622 23 123 768 86 682 773 - - -91 11.22 0.44 (40)
Sep-37 638 24 82 744 90 654 - - 93 561 11.73 0.43 240
Mar-38 649 24 41 714 77 637 - (32) 112 557 12.22 0.41 230
Enterprise Value 10,699
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2.16 — PKHPL

WACC:7.49%

INR Mn

Jun-26
Dec-26 21 16 306 343 48 296 - - 48 248 0.99 0.93 230
Jun-27 26 17 300 342 49 293 - - 47 246 1.49 0.90 221
Dec-27 31 17 293 340 49 291 - - 45 245 1.99 0.87 213
Jun-28 36 17 285 338 52 286 - - 44 243 2.49 0.84 203
Dec-28 42 17 277 336 52 284 - - 42 242 2.99 0.81 195
Jun-29 48 18 269 334 58 277 263 - - 14 3.49 0.78 11
Dec-29 54 18 260 333 58 275 263 - - 12 3.99 0.75 9
Jun-30 61 18 251 330 58 273 - - 37 236 4.49 0.72 170
Dec-30 68 18 241 328 58 270 - - 35 235 4.99 0.70 164
Jun-31 76 19 231 326 59 267 - - 33 234 5.49 0.67 157
Dec-31 84 19 221 324 59 265 - - 32 233 5.99 0.65 151
Jun-32 93 19 209 321 61 260 - - 29 231 6.50 0.63 145
Dec-32 102 20 197 319 61 258 - - 27 231 7.00 0.60 139
Jun-33 112 20 185 317 64 252 - - 24 228 7.50 0.58 133
Dec-33 122 20 172 314 64 250 - - 22 227 8.00 0.56 128
Jun-34 133 20 158 311 67 244 - - 47 197 8.50 0.54 107
Dec-34 145 21 143 308 67 241 - - 65 176 9.00 0.52 92
Jun-35 157 21 128 306 70 236 - - 55 181 9.50 0.50 91
Dec-35 167 21 112 300 70 230 - - 54 176 10.00 0.49 85
Jun-36 173 22 95 290 79 211 346 0 - -135 10.50 0.47 (63)
Dec-36 190 22 78 290 79 212 346 0 - -135 11.00 0.45 61)
Jun-37 212 22 60 294 76 219 - (1) - 219 11.50 0.44 96
Dec-37 223 23 41 286 76 210 - - 30 180 12.00 0.42 76
Jun-38 232 23 20 275 33 242 - (143) 46 339 12.50 0.41 137
Enterprise Value 3,109
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2.17 - DAVTL

WACC:7.76% INR Mn

Jan-26 44 13 7 64 10 54 - (1.08) 2 53 0.11 0.99 53
Jul-26 45 14 5 64 9 55 - - 2 53 0.61 0.96 51
Jan-27 47 14 4 64 13 52 - - 1 50 1.1 0.92 46
Jul-27 49 10 2 60 18 42 - (1.00) 0 43 1.61 0.89 38
Enterprise Value 188

As per representation made by Investment Manager, the last Annuity for DAVTL will be completed on 26t July 2027 and for the remaining concession period which will continue till 8" November
2028, the SPV is entitled to receive toll revenue and obligated to operate and maintain the road assets. The toll revenue collected is passed on to DBL as payment towards operation and
maintenance. As a consequence, the economic value of the asset is zero after the last annuity date for the SPV as no income is attributable towards the SPV and hence is not considered relevant
for the projection.

2.18 — DBSTL

WACC:7.69% INR Mn

May-26 83 57 33 179 (1) 6 0.40 0.97 169
Now-26 94 57 61 212 33 179 - - 5 174 0.91 0.93 163
May-27 107 60 48 215 40 175 = = 2 173 1.40 0.90 156
Now-27 121 60 34 215 40 175 - - 1 174 1.91 0.87 151
May-28 137 15 18 169 56 113 - (32) 0 145 2.41 0.84 121
Enterprise Value 761

As per representation made by Investment Manager, the last Annuity for DBSTL will be completed on 12th May 2028 and for the remaining concession period which will continue till 6t April 2029,
the SPV is entitled to receive toll revenue and obligated to operate and maintain the road asset. The toll revenue collected is passed on to DBL as payment towards operation and maintenance.
As a consequence, the economic value of the asset is zero after the last annuity date for the SPV as no income is attributable towards the SPV and hence is not considered relevant for the
projection.
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2.19 - DHDTL

WACC:7.41% INR Mn

Mar-26 38 9 32 79 18 62 - (2) 4 59 0.22 0.98 58
Sep-26 41 10 29 80 19 61 - - 4 57 0.72 0.95 54
Mar-27 44 10 26 80 19 61 - - 3 58 1.22 0.92 63
Sep-27 47 10 23 81 20 60 - - 3 58 1.72 0.88 51
Mar-28 50 10 20 81 20 60 - - 2 58 2.22 0.85 49
Sep-28 54 11 17 81 16 65 - - 7 58 2.73 0.82 48
Mar-29 51 11 13 81 16 65 - - 7 58 3.22 0.79 46
Sep-29 61 11 9 81 32 49 - - 3 46 3.73 0.77 35
Mar-30 66 11 5 81 27 54 - (14) ] 64 4.22 0.74 48
Enterprise Value 442

As per representation made by Investment Manager, the last Annuity for DHDTL will be completed on 6t March 2030 and for the remaining concession period which will continue till 9th April
2031, the SPV is entitled to receive toll revenue and obligated to operate and maintain the road asset. The toll revenue collected is passed on to DBL as payment towards operation and
maintenance. As a consequence, the economic value of the asset is zero after the last annuity date for the SPV as no income is attributable towards the SPV and hence is not considered relevant
for the projection.

2.20 — DSSTL

WACC:7.57% INR Mn
Mar-26 92 23 B] 118 17 101 - (19) 2 118 0.27 0.98 116

Enterprise Value 116

As per representation made by Investment Manager, the last Annuity for DSSTL will be completed on 25t March 2026 and for the remaining concession period which will continue till 26t" February
2027, the SPV is entitled to receive toll revenue and obligated to operate and maintain the road asset. The toll revenue collected is passed on to DBL as payment towards operation and
maintenance. As a consequence, the economic value of the asset is zero after the last annuity date for the SPV as no income is attributable towards the SPV and hence is not considered relevant
for the projection.
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2.21 - Sitamau
INR Mn

WACC:8.56%

Mar-26 35 18 55 8 (12) 0 59 0.28 0.98 58

Enterprise Value

As per representation made by Investment Manager, the last Annuity for Sitamau will be completed on 28™ March 2026 and for the remaining concession period which will continue till 18t
March 2027, the SPV is entitled to receive toll revenue and obligated to operate and maintain the road asset. The toll revenue collected is passed on to DBL as payment towards operation and
maintenance. As a consequence, the economic value of the asset is zero after the last annuity date for the SPV as no income is attributable towards the SPV and hence is not considered relevant

for the projection.

2.22 - DMSTL
WACC:8.56% INR Mn
May-26 6 4 89 42 47 - (15) 0 62 0.41 0.97 60
60

Enterprise Value

As per representation made by Investment Manager, the last Annuity for DMSTL will be completed on 15t May 2026 and for the remaining concession period which will continue till 30t August
2027, the SPV is entitled to receive toll revenue and obligated to operate and maintain the road asset. The toll revenue collected is passed on to DBL as payment towards operation and
maintenance. As a consequence, the economic value of the asset is zero after the last annuity date for the SPV as no income is attributable towards the SPV and hence is not considered relevant

for the projection.
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2.23 - DUNTL

WACC:7.82% INR Mn

May-26 68 31 16 116 99 (2) 5 96 0.41 0.97 93
Nov-26 73 31 1 116 17 99 - - 4 94 0.92 0.93 88

May-27 79 8 6 93 23 70 - (14) 0 84 1.41 0.90 75
256

Enterprise Value

As per representation made by Investment Manager, the last Annuity for DUNTL will be completed on 15t May 2027 and for the remaining concession period which will continue till 19t November
2027, the SPV is entitled to receive toll revenue and obligated to operate and maintain the road asset. The toll revenue collected is passed on to DBL as payment towards operation and
maintenance. As a consequence, the economic value of the asset is zero after the last annuity date for the SPV as no income is attributable towards the SPV and hence is not considered relevant

for the projection.

2.24 - DSBTL
WACC:8.56% INR Mn
Jun-26 o @ o @ ° ° o (13) - 13 0.48 0.96 13

Enterprise Value 13

As per representation made by Investment Manager, the Annuity for DSBTL have been completed on 9th June 2025 and for the remaining concession period which will continue till 15t December
2026, the SPV is entitled to receive toll revenue and obligated to operate and maintain the road asset. The toll revenue collected is passed on to DBL as payment towards operation and
maintenance. As a consequence, the economic value of the asset is zero for the SPV and hence is not considered relevant for the projection.
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2.25 - DPRTL

WACC:7.38% INR Mn
Mar-26 89 33 87 209 24 185 - 2) 16 171 0.28 0.98 168
Sep-26 96 34 80 211 26 184 - - 13 171 0.79 0.95 162
Mar-27 104 34 73 211 26 184 - - 12 173 1.28 0.91 158
Sep-27 112 37 64 213 28 185 - - 12 173 1.79 0.88 153
Mar-28 121 37 56 213 28 185 - - 20 165 2.29 0.85 140
Sep-28 130 39 46 215 22 193 - - 22 171 2.79 0.82 140
Mar-29 141 39 36 215 22 193 - - 22 170 3.29 0.79 135
Sep-29 152 41 25 217 43 174 - - 18 156 3.79 0.76 119
Mar-30 164 41 13 217 37 181 - (24) 18 187 4.29 0.74 138

Enterprise Value 1,312

As per representation made by Investment Manager, the last Annuity for DPRTL will be completed on 30t March 2030 and for the remaining concession period which will continue till 9t April
2031, the SPV is entitled to receive toll revenue and obligated to operate and maintain the road asset. The toll revenue collected is passed on to DBL as payment towards operation and
maintenance. As a consequence, the economic value of the asset is zero after the last annuity date for the SPV as no income is attributable towards the SPV and hence is not considered relevant
for the projection.
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2.26 — DTNTL

WACC:7.69% INR Mn
May-26 64 29 25 118 20 98 (0) 6 93 0.44 0.97 90
Nov-26 69 29 20 118 20 98 - 5 93 0.95 0.93 87
May-27 73 31 16 120 24 95 - 4 92 1.44 0.90 82
Now-27 78 31 11 120 24 95 - 3 93 1.95 0.87 80
May-28 83 10 6 99 40 59 (42) 0 101 2.44 0.83 84
Enterprise Value 423

As per representation made by Investment Manager, the last Annuity for DTNTL will be completed on 26t May 2028 and for the remaining concession period which will continue till 7t August
2029, the SPV is entitled to receive toll revenue and obligated to operate and maintain the road asset. The toll revenue collected is passed on to DBL as payment towards operation and

maintenance. As a consequence, the economic value of the asset is zero for the SPV and hence is not considered relevant for the projection.

2.27 - DNMTL
WACC:8.01% INR Mn
Jan-26 166 8.33 175 30 145 (26) 0o 17 0.05  1.00 170
Jul-26 170 4.22 175 55 119 (13) - 132 0.55  0.96 127
Enterprise Value 297
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2.28 - DBDTL

WACC:7.90% INR Mn

Mar-26 83 16.45 99 18 81 - (1) 1 81 0.28 0.98 79
Sep-26 88 11.29 99 19 80 - - 0 79 0.79 0.94 75
Mar-27 93 5.82 99 12 87 - 17) 0 104 1.28 0.91 95
Enterprise Value 248
2.29 - DIJSTL
WACC:7.57% INR Mn
May-26 96 25 121 23 98 - - 2 96 0.39 0.97 93
Now-26 103 17 121 23 98 - - 1 97 0.90 0.94 91
May-27 112 9 121 58 63 - (36) 4 94 1.39 0.90 85
Enterprise Value 270
2.30 - DMHTL
WACC:7.57% INR Mn

Mar-26 140 37 177 28 0.28 0.98 169
Sep-26 157 20 177 24 153 - (179) 1 332 0.78 0.94 313
Enterprise Value 482
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2.31-DHPTL

WACC:7.57% INR Mn
Mar-26 214 48 263 33 230 41) 6 265 0.28 0.98 259
Sep-26 237 25 263 33 229 (305) 1 534 0.78 0.94 504
Enterprise Value 764
2.32 - DHRTL
WACC:7.57% INR Mn
Mar-26 157 40 196 31 165 (30) 4 191 0.28 0.98 187
Sep-26 175 21 196 27 169 (242) 1 411 0.78 0.94 388
Enterprise Value 575
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2.33 - AAEPL

WACC:7.26% INR Mn
Feb-26 167 128 327 622 59 563 - (101) 132 532 0.09 0.99 529
Aug-26 174 131 317 622 68 554 - (100) 89 565 0.59 0.96 542
Feb-27 181 134 307 622 68 554 - (100) 88 566 1.09 0.93 524
Aug-27 188 138 296 622 98 524 323 (36) 0 237 1.59 0.89 212
Feb-28 196 141 285 622 98 524 323 (3) - 204 2.09 0.86 176
Aug-28 204 145 274 622 67 555 323 - 8 225 2.59 0.83 187
Feb-29 211 148 262 622 67 555 323 - 7 225 3.10 0.80 181
Aug-29 219 152 250 621 77 545 - - 87 458 3.59 0.78 356
Feb-30 228 156 237 621 77 545 - - 86 459 4.10 0.75 344
Aug-30 237 160 225 621 97 525 - - 82 443 4.59 0.72 321
Feb-31 246 163 211 621 97 524 - - 81 443 5.10 0.70 310
Aug-31 256 167 198 621 86 535 - - 84 450 5.59 0.68 304
Feb-32 265 172 184 621 86 534 - - 83 451 6.10 0.65 294
Aug-32 275 176 169 620 122 498 - - 75 423 6.59 0.63 266
Feb-33 285 180 154 620 122 497 - - 74 423 7.10 0.61 257
Aug-33 296 185 139 619 94 525 - - 82 443 7.59 0.59 260
Feb-34 307 189 123 619 94 524 - - 81 443 8.10 0.57 251
Aug-34 313 194 107 614 147 467 454 - - 13 8.59 0.55 7
Feb-35 315 199 90 604 147 457 454 - - 3 9.10 0.53 2
Aug-35 331 204 73 608 91 517 454 - - 63 9.59 0.51 32
Feb-36 354 209 56 618 91 527 454 - - 73 10.10 0.49 36
Aug-36 359 214 37 610 95 514 - - - 514 10.60 0.48 245
Feb-37 361 219 19 598 95 503 - 37 - 466 11.10 0.46 214

Enterprise Value 5,851
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2.34 — ANEPL

WACC:7.14% INR Mn

May-26 (7)
Nov-26 194 127 361 682 59 623 - - 98 526 0.85 0.94 495
May-27 203 130 349 681 78 604 272 - 25 307 1.35 0.91 279
Nov-27 212 133 336 681 78 603 272 - 24 307 1.85 0.88 271
May-28 222 136 323 680 61 620 272 - 29 319 2.35 0.85 271
Now-28 231 140 309 680 61 619 272 - 28 319 2.86 0.82 262
May-29 241 143 295 678 66 612 - - 96 516 3.35 0.79 410
Nov-29 251 147 280 678 66 612 - - 95 517 3.86 0.77 396
May-30 262 150 265 677 76 601 - - 93 508 4.35 0.74 376
Now-30 272 154 250 676 76 600 - - 92 508 4.86 0.72 363
May-31 284 158 233 675 73 602 - - 93 509 5.35 0.69 352
Nov-31 295 162 217 674 73 601 - - 92 509 5.86 0.67 340
May-32 307 166 200 673 96 576 - - 87 490 6.36 0.65 316
Nov-32 319 170 182 671 96 575 - - 86 489 6.86 0.62 305
May-33 332 174 164 670 80 590 - - 90 500 7.36 0.60 301
Nov-33 345 178 145 668 80 589 - - 89 500 7.86 0.58 291
May-34 353 182 126 662 117 544 382 - - 162 8.36 0.56 91
Nov-34 356 187 106 649 117 532 382 - - 150 8.86 0.54 81
May-35 375 192 87 653 82 571 382 - - 189 9.36 0.52 99
Nov-35 401 196 66 664 82 582 382 - - 200 9.86 0.51 101
May-36 408 201 44 653 86 568 - - 26 541 10.36 0.49 265
Nov-36 411 206 22 639 86 554 - 16 80 457 10.86 0.47 216
Enterprise Value 6,384
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2.35-FEPL

WACC:7.33% INR Mn

Feb-26
Aug-26 132 45 217 394 85 309 - - 31 278 0.65 0.96 266
Feb-27 138 46 208 392 85 308 - - 30 278 1.15 0.92 256
Aug-27 144 47 199 391 126 264 - - 21 243 1.65 0.89 217
Feb-28 150 48 190 389 126 263 - - 20 243 2.15 0.86 209
Aug-28 157 49 181 387 63 324 - - 29 295 2.65 0.83 244
Feb-29 164 50 171 386 63 322 - - 28 295 3.16 0.80 236
Aug-29 171 52 161 384 72 312 - - 25 287 3.65 0.77 222
Feb-30 178 53 151 382 72 310 = - 23 287 4.16 0.75 214
Aug-30 186 54 140 380 70 311 - - 22 289 4.65 0.72 208
Feb-31 193 56 129 378 70 309 - - 20 288 5.16 0.69 200
Aug-31 201 57 118 376 97 279 - - 14 265 5.65 0.67 178
Feb-32 209 58 106 374 97 277 - - 12 265 6.16 0.65 171
Aug-32 218 60 94 371 76 295 - - 13 281 6.65 0.62 176
Feb-33 223 61 81 366 76 290 - - 12 278 7.16 0.60 168
Aug-33 225 63 69 357 117 240 - - 2 237 7.65 0.58 138
Feb-34 237 64 56 358 117 241 - - 6 235 8.16 0.56 132
Aug-34 254 66 43 363 137 226 - - 20 206 8.65 0.54 112
Feb-35 259 68 29 355 137 218 - - 17 201 9.16 0.52 105
Aug-35 261 69 14 344 77 267 - (108) 32 344 9.65 0.51 174
Enterprise Value 3,925
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2.36 - JDTL

WACC:9.88%

INR Mn

Mar-26 558 52 506 - - 74 432 0.12 0.99 428
Mar-27 1,991 113 1,877 - 0) 357 1,521 0.75 0.93 1,417
Mar-28 2,167 121 2,046 - - 428 1,618 1.75 0.85 1,372
Mar-29 2,401 163 2,238 - - 477 1,761 2.75 0.77 1,359
Mar-30 2,612 173 2,439 1,349 - 188 902 3.75 0.70 634
Mar-31 2,853 145 2,708 - - 595 2,113 4.75 0.64 1,350
Mar-32 3,126 155 2,971 - - 661 2,310 5Y/5) 0.58 1,344
Mar-33 3,419 206 3,213 - - 722 2,491 6.75 0.53 1,318
Mar-34 3,732 219 3,513 - - 798 2,716 7.75 0.48 1,308
Mar-35 4,058 233 3,825 - - 876 2,949 8.75 0.44 1,293
Mar-36 4,422 199 4,223 2,712 - 294 1,218 9.76 0.40 485
Mar-37 4,818 211 4,607 - - 1,073 3,534 10.76 0.36 1,282
Mar-38 5,227 224 5,003 - - 1,173 3,831 11.76 0.33 1,264
Mar-39 5,680 238 5,442 - - 1,283 4,159 12.76 0.30 1,249
Mar-40 6,196 255 5,942 - - 1,409 4,533 13.76 0.27 1,239
Mar-41 6,707 332 6,375 4,615 - 356 1,404 14.76 0.25 349
Mar-42 6,867 262 6,604 - - 1,576 5,029 15.76 0.23 1,138
Sep-42 2,599 126 2,473 - (15) 585 1,903 16.48 0.21 403
Enterprise Value 19,232
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2.37 -SUIPL

WACC:10.20% INR Mn

Mar-26 3 3 o) - - - -0 0.12 0.99 0)
Mar-27 65 9 56 - 3 6 46 0.75 0.93 43
Mar-28 69 83 (14) - 8 - -17 1.75 0.84 (14)
Mar-29 73 10 63 - 3 8 52 2.75 0.77 40
Mar-30 77 10 67 - 5] 8 56 3.75 0.69 39
Mar-31 82 10 72 - 3 9 60 4.75 0.63 38
Mar-32 87 10 7 - & 10 64 N5 0.57 36
Mar-33 92 10 82 - (1) 11 72 6.75 0.52 38
Enterprise Value 219
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Appendix 3 — Calculation of Beta

A. Calculation of Unlevered Beta
Unlevered Beta = Levered Beta/ [1+ (Debt/Equity) *(1-T)]

1. Unlevered Beta for other than toll SPV’s

. Road & IRB InvIT manages six toll road assets with a focused road-sector strategy, generating
Managing toll roads and . .
IRB InvIT Fund related infrastructure projects Highways stable cash flows from completed projects. Its structure and cash flow model are
proJ * Sector comparable to Shrem InvIT, making it suitable for beta computation.
Operates in the Utilities PG InvIT owns power transmission lines, generating stable, long-term revenues
e Power i . i
PG InvIT sector, specifically the Power Transmission through fixed contracts. Its predictable cash flow model, similar to Shrem InvIT, makes
Transmission & Distribution Sector it suitable for DCF and EV/EBITDA valuation and beta computation for HAM-based
sub-sector SPVs.
IRB InvIT Fund 0.32 40% 2517% 0.25
PG InvIT 0.15 2% 25.17% 0.15
Average 0.24 0.20
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2.

Unlevered Beta for to

Il SPV’s

IRB InvIT Fund

IRB Infrastructure
Developers
Limited

G R Infraprojects
Ltd

Managing toll roads and related
infrastructure projects.

Involved in the construction, operation,
and maintenance of roadways and
highways

Project management, and operations
and maintenance, particularly in road
and highway development

Focus on projects like roads, highways,
bridges, metros, tunnels, and irrigation,

Dilip Buildcon often undertaking projects on an EPC or
Build-Operate-Transfer (BOT) basis

IRB InvIT Fund 0.32

IRB Infrastructure Developer 1.29

Dilip Buildcon Limited 1.17

G R Infraprojects Ltd 0.80

Average 0.89

Road &
Highways
Sector

Road &
Highways
Sector

Road &
Highways
Sector

Road &
Highways
Sector

IRB InvIT manages six toll road assets with a focused road-sector strategy, generating
stable cash flows from completed projects. Its structure and cash flow model are
comparable to Shrem InvIT, making it suitable for beta computation.

IRB is a major transport infrastructure developer with a balanced BOT, TOT, and HAM
portfolio. With 80% of its order book in O&M under BOT/TOT and ownership in two
road InvlTs, its toll revenue exposure aligns with Shrem InvIT’s risk profile, justifying
its inclusion in beta analysis.

GRIL specializes in EPC and BOT/HAM road projects, earning revenue from both
construction and operational toll assets. This makes its earnings and risk
characteristics comparable to those of Shrem InvIT.

Dilip Buildcon operates across EPC and toll-based road ownership, with exposure to
policy and traffic-related risks. These factors align closely with the business
environment of Shrem InvIT, supporting its relevance for beta estimation.

40% 25.17% 0.25
159% 25.17% 0.59
76% 25.17% 0.74
8% 25.17% 0.75
0.58
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Calculation of Re-Levered Beta

Re-Levered Beta = Unlevered Beta* [ 1+ (Debt/Equity) *(1-T)]

1. Relevered Beta for other than toll SPV’s

Unlevered Beta

0.20

0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20
Debt Equity Ratio 233 233 233 233 233 233 233 233 233 233 233 233
Effective TaxRate of SPV | 17.80% 16.30% 15.38% 14.94% 16.18% 15.55% 15.85% 18.41% 15.67% 19.57% 14.92% 15.21%
Relevered Beta 0.59 0.59 0.60 0.60 0.60 0.60 0.60 0.58 0.60 0.58 0.60 0.60
Unlevered Beta 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20
Debt Equity Ratio 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33
Effective TaxRate of SPV | 18.96% 14.94% 15.21% 15.56% 19.29% 21.36% 18.16% 13.43% 14.57% 19.40% 16.69% 0.00%
Relevered Beta 0.58 0.60 0.60 0.60 0.58 0.57 0.59 0.61 0.60 0.58 0.59 0.67

Unlevered Beta 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20
Debt Equity Ratio 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.33
Effective Tax Rate of SPV 0.00% 12.52% 0.00% 19.92% 14.65% 9.31% 11.05% 16.67% 16.69% 16.69% 16.69%
Relevered Beta 0.67 0.61 0.67 0.58 0.60 0.63 0.62 0.59 0.59 0.59 0.59

2. Relevered Beta for toll SPV’s

Unlevered Beta

0.58 0.58
Debt Equity Ratio 1.00 1.00
Effective TaxRate of SPV | 24.90% 19.20%

Relevered Beta

1.02

1.05
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Appendix 4.1 — Weighted Average Cost of Capital of the NHAI HAM SPVs as on 31st December 2025

Base Cost of Equity (Ke) 10.91% 10.96% 10.99% 10.97% 10.99% 11.01% 10.98% 10.89% 10.98% 10.85%
Company Specific Risk Premium (CSRP) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Cost of Equity 10.91% 10.96% 10.99% 10.97% 10.99% 11.01% 10.98% 10.89% 10.98% 10.85%
Weights 30% 30% 30% 30% 30% 30% 30% 30% 30% 30%
Post-tax Cost of Debt 5.83% 5.93% 6.00% 5.94% 5.99% 6.03% 5.96% 5.78% 5.98% 5.70%
Weights 70% 70% 70% 70% 70% 70% 70% 70% 70% 70%
WACC 7.35% 7.44% 7.50% 7.45% 7.49% 7.52% 7.47% 7.32% 7.48% 7.25%

Base Cost of Equity (Ke) 11.01% 11.00% 10.87% 11.01% 11.00% 10.99% 10.86% 10.80% 10.90%
Company Specific Risk Premium (CSRP) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Cost of Equity 11.01% 11.00% 10.87% 11.01% 11.00% 10.99% 10.86% 10.80% 10.90%
Weights 30% 30% 30% 30% 30% 30% 30% 30% 30%
Post-tax Cost of Debt 6.03% 6.01% 5.74% 6.03% 6.01% 5.98% 5.72% 5.57% 5.80%
Weights 70% 70% 70% 70% 70% 70% 70% 70% 70%
WACC 7.52% 7.51% 7.28% 7.52% 7.51% 7.49% 7.26% 7.14% 7.33%
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Appendix 4.2 — Weighted Average Cost of Capital of the State Annuity & Toll SPVs as on 31st December 2025

Base Cost of Equity (Ke) 11.06% 11.02% 10.86% 10.95% 11.50% 11.50% 11.09% 11.50%
Company Specific Risk Premium (CSRP) 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50%
Cost of Equity 11.56% 11.52% 11.36% 11.45% 12.00% 12.00% 11.59% 12.00%
Weights 30% 30% 30% 30% 30% 30% 30% 30%
Post-tax Cost of Debt 6.14% 6.05% 5.71% 5.90% 7.09% 7.09% 6.20% 7.09%
Weights 70% 70% 70% 70% 70% 70% 70% 70%
WACC 7.76% 7.69% 7.41% 7.57% 8.56% 8.56% 7.82% 8.56%

Base Cost of Equity (Ke) 11.02% 10.84% 11.19% 11.13% 10.95% 10.95% 10.95% 10.95%
Company Specific Risk Premium (CSRP) 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50%
Cost of Equity 11.52% 11.34% 11.69% 11.63% 11.45% 11.45% 11.45% 11.45%
Weights 30% 30% 30% 30% 30% 30% 30% 30%
Post-tax Cost of Debt 6.05% 5.68% 6.43% 6.30% 5.91% 5.90% 5.90% 5.90%
Weights 70% 70% 70% 70% 70% 70% 70% 70%
WACC 7.69% 7.38% 8.01% 7.90% 7.57% 7.57% 7.57% 7.57%
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Appendix 4.3 — Weighted Average Cost of Capital of the Toll SPVs as on 31st December 2025

Base Cost of Equity (Ke) 13.95% 14.18%
Company Specific Risk Premium (CSRP) 0.50% 0.50%
Cost of Equity 14.45% 14.68%
Weights 50% 50%
Post-tax Cost of Debt 5.32% 5.73%
Weights 50% 50%
WACC 9.88% 10.20%
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The following sources of information have been used in conducting the valuation exercise:

. Audited financial statements (Balance Sheet, Profit & Loss account along with schedules and notes to account including auditor’s report) of the SPVs from FY 2021 to FY 2025;
. Provisional financial statements of the SPVs for the period ended 31st December 2025.

. Projected financial information for the remaining project life for each of the SPVs.

. Details of projected Major Maintenance & Repairs (“MMR”) and Capital Expenditure (“Capex”).

. Traffic Study Projection Report as on April 2025 prepared by Sri Infra Consulting Engineers Private Limited for JDTL.

. Balance of brought forward losses, MAT credit and Written Down Value (WDV) (as per Income Tax Act) of the SPVs as at 31st December 2025.

. Concession Agreement of each of the SPVs with respective authority.

. Routine Operation & Maintenance Contract Agreement entered for each of the SPVs with DBL and SRPL respectively.

. List of Approvals, permits, licenses and litigations for SPVs

. Shareholding pattern as on 315t December 2025 of the SPVs and other entities mentioned in this Report.

. Management Representation Letter by the Investment Manager dated 31st January 2026.

. Information about the SPVs and other Relevant data provided to us by the Investment Manager either in written or oral form or in the form of soft copy.
. The following external sources were used in the preparation of the report

*  External Database such as ACE Equity, NSE.com, etc.
. Relevant information made available to us by management at our request.

*  Publicly available information
The information provided to me by the Investment Manager regarding the SPVs included, but was not limited to, historical financial data, forward-looking forecasts and projections, as well as

various assumptions and representations concerning anticipated developments. This encompassed prospective financial information prepared by the Investment Manager based on future
conditions and events that are yet to occur.

While | have not independently verified each underlying assumption or assessed the accuracy of every individual input in the projections, | have exercised appropriate diligence to ensure that
the projections have been prepared on a reasonable and supportable basis.

Nevertheless, given the inherent uncertainty associated with forecasting future performance, | do not and cannot provide any assurance that the forward-looking financials will align with the
actual results realized during the projected cash flow period
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Appendix 6 — Additional Procedures for compliance with InvIT regulations

Limitations

. This Report is based on the information provided by the representatives of the Investment Manager. The exercise has been restricted and kept limited to and based entirely on the
documents, records, files, registers and information provided to me. | have not verified the information independently with any other external source.

. | have assumed the genuineness of all signatures, the authenticity of all documents submitted to me as original, and the conformity of the copies or extracts submitted to me with that
of the original documents.

. | have assumed that the documents submitted to me by the representatives of Investment Manager in connection with any particular issue are the only documents related to such
issue.
. | have reviewed the documents and records from the limited perspective of examining issues noted in the scope of work and | do not express any opinion as to the legal or technical

implications of the same.

Analysis of Additional Set of Disclosures for the SPVs

A.  Estimates of already carried as well as proposed major repairs and improvements along with estimated time of completion:

| have been informed that maintenance is regularly carried out by DBL on behalf of the SPVs to maintain the working condition of the assets

Major Maintenance & Repairs to be incurred by the SPVs (Refer Note 1)

INR Mn

DLSHL - - - - NA NA NA NA NA NA NA NA
DKZHL - - - - NA NA NA NA NA NA NA NA
DYWHL - - - - NA NA NA NA NA NA NA NA
DTAHL - - - - NA NA NA NA NA NA NA NA
DWBHL - - - - NA NA NA NA NA NA NA NA
DMYHL - - - - - NA NA NA NA NA NA NA
DGKHL - 479 - - 630 - NA NA NA NA NA NA
DAAHL - 623 - - 820 - NA NA NA NA NA NA
DBBHL - 559 - - 736 - NA NA NA NA NA NA
DSBHL - 177 177 - 233 233 - NA NA NA NA NA
DBCHL 600 - - 789 - NA NA NA NA NA NA NA
DCBHL - 1,143 - - 1,504 - - NA NA NA NA NA
DRSHL - - 77 - - 102 - NA NA NA NA NA
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DBNHL - - - - 1,135 - - - - - - 1,494 - NA NA NA NA NA

DAVTL - = = NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
DBSTL - - - - NA NA  NA NA NA NA NA NA NA NA NA NA NA NA
DHDTL - - - - - NA NA NA NA NA NA NA NA NA NA NA NA NA
DSSTL - NA  NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
Sitamau - NA  NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
DMSTL - - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
DUNTL - - - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
DSBTL - NA  NA NA NA NA  NA NA NA NA NA NA NA NA NA NA NA NA
DPRTL - - - - - NA NA NA NA NA NA NA NA NA NA NA NA NA
DTNTL - - - - NA NA  NA NA NA NA NA NA NA NA NA NA NA NA
DNMTL - 5 NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
DBDTL - - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
DJSTL = = = NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
DMHTL - - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
DHPTL - = NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
DHRTL - - NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
JDTL = = = = 1349 = = = = = 2712 = = = = 4615 = =
SUIPL - - - - - - - - NA  NA NA NA NA NA NA NA NA NA
DNMHL - = = = 1174 - = - = = 5 1545 - NA NA  NA NA NA
PKHPL - - - - 526 - - - - - - 692 - - NA NA  NA NA
AAEPL - = 645 645 5 = = = = 908 908 - NA NA NA NA NA NA
ANEPL - - 543 543 - - - - - 764 764 - NA NA NA NA NA NA
FEPL - - - - - - - - _ _ - NA NA NA NA NA NA NA

Source: Investment Manager.

Note 1:

The Project Manager, SPVs (Other than AAEPL, ANEPL & FEPL) and Dilip Buildcon Limited have entered into Contract for the purpose of operation and maintenance of the Project as per the
provisions of Concession Agreement, and supervision by the Project Manager of the operation, maintenance and management of the Project. DBL is obligated to undertake Operation and
Maintenance of the project and bear all costs and expenses in connection to performance of the obligation of the O&M Contractor under this Contract.

The O&M Payment shall be payable to DBL in accordance with and subject to receipt of the Annuity by the Concessionaire under the Concession Agreement; for the performance of the O&M

DBL's obligations under the Contract and shall not be altered or adjusted in any way except as expressly provided for in the Contract.
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Note 2:

SPVs AAEPL, ANEPL & FEPL have entered in an O&M Contract with Shrem Roadways Private Limited and remaining SPVs have entered in an O&M Contract with Dilip Buildcon Limited for the
purpose of operation and maintenance of the Project as per the provisions of Concession Agreement, and the Project Manager have entered into project Implementation and Management
agreement with all the 37 SPVs and respective O&M Contractor for the supervision of the operation, maintenance and management of the Project. It is to be noted that all the O&M contracts
entered with Dilip Buildcon Limited and Shrem Roadways Private Limited are on the same line.

Note 3:

In the present case, all the SPVs have entered into the O&M agreement for the operations and maintenance services as per Note 2. Further, as per the O&M Contracts, | understand from the
Investment Manager that O&M Contractor would be inter-alia responsible for incurring expenses related all repairs, replacements, reconstruction, reinstatement, improvement, general and
major maintenance costs and all other expenditure required to be incurred under the applicable laws, applicable permits or the requirements under the concession agreement in connection with
the O&M.

The O&M arrangement for the 37 SPVs are as under:

1. Toll collection from 11 state projects (i.e excluding DNMTL, DBDTL, DJSTL, DMHTL, DHPTL, DHRTL) is earmarked towards payment of O&M expenses of 14 state projects (i.e excluding
DMHTL, DHPTL, DHRTL). In the event of variation in toll collection of the projects on actual basis vis-a-vis the projected toll revenue in any particular year, then the O&M payments for
the projects (for that year) shall get adjusted (upward/downward as the case may be) to the extent of variation witnessed in toll collection, in proportion to the O&M expenses for the
projects.

2. Forother SPVs, state SPVsi.e DMHTL, DHPTL, DHRTL, HAM SPVs 19 & NHAI Toll SPV 1 (JDTL), the amount payable as operating and maintenance (including Major Maintenance) expenses
as per the individual schedule of the respective O&M contracts, is the only amount payable by the SPVs to the contractor in relation to the routine O&M costs as well as major
maintenance and repairs costs.
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The details of assets of the SPVs as at 31t December 2025 are as mentioned below:
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DLSHL
DKZHL
DYWHL
DTAHL
DWBHL
DMYHL
DGKHL
DAAHL
DBBHL
DSBHL
DBCHL
DCBHL
DRSHL
DBNHL
DNMHL
PKHPL
AAEPL
ANEPL
FEPL
DAVTL
DBSTL
DHDTL
DSSTL
Sitamau
DMSTL
DUNTL
DSBTL
DPRTL
DTNTL
DNMTL
DBDTL
DJSTL
DMHTL
DHPTL
DHRTL
JDTL
SUIPL
Total

N RO WwR e

16

13
283
49

18
24
18
13
214
35

5,669
126
6,471

6,687
2,881
2,930
2,477
3,133
3,213
3,335
7,704
4,021
4,701
2,769
6,542
3,900
9,853
11,730
2,936
6,049
6,531
3,857

102,960

1,264
223
263
441
131
137
155

18
326
291
67
624
216
552
836
310
476
EN)
194
48
53
25
175
27
210
234
16
60
150
128
201
198
226
378
278
31
18
9,068
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Appendix 8 — Breakup of Operating Expenses FY 26
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Sitamau* 10 2 1 13 NA
DSBTL* 19 3 1 24

All SPVs have entered into fixed-price O&M agreements with the O&M contractor for the maintenance and management of their respective projects which includes inflation,
escalations and contingencies. For most SPVs, these agreements do not provide a breakdown between O&M and Major Maintenance Reserve (MMR) expenses. As a result, the O&M
expense includes the MMR component for these SPVs. Accordingly, inflation in O&M expenses has not been disclosed separately, given the fixed-price nature of these contracts.

PM Fees is considered to be 0.5% of revenue as per the agreement.

For the following SPVs, there is a fixed-price O&M contract with the O&M contractor, where no bifurcation is provided between O&M and other expenses. As such, the O&M cost
includes these other expenses.

FY 26 is the last year of these projects.
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Particulars WACC Particulars WACC

DLSHL 7.41% DAVTL 7.84%
DKZHL 7.52% DBSTL 7.65%
DYWHL 7.52% DHDTL 7.47%
DTAHL 7.58% DSSTL 7.64%
DWBHL 7.52% Sitamau 8.66%
DMYHL 7.55% DMSTL 8.00%
DGKHL 7.53% DUNTL 7.83%
DAAHL 7.39% DSBTL 8.66%
DBBHL 7.54% DPRTL 7.39%
DSBHL 7.32% DTNTL 7.75%
DBCHL 7.55% DNMTL 8.09%
DCBHL 7.59% DBDTL 7.99%
DRSHL 7.33% DJSTL 7.82%
DBNHL 7.58% DMHTL 7.64%
DNMHL 7.61% DHPTL 7.64%
PKHPL 7.57% DHRTL 7.64%
AAEPL 7.25% JDTL 9.94%
ANEPL 7.19% SUIPL 10.27%
FEPL 7.43%
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SrNo SPVs Base WACC EV WACC+0.5% EV WACC +1% EV

1 DLSHL 7.35% 6,850 7.85% 6,730 8.35% 6,614
2 DKZHL 7.48% 2,940 7.94% 2,888 8.44% 2,837
3 DYWHL 7.50% 2,780 8.00% 2,733 8.50% 2,688
4 DTAHL 7.52% 2,403 8.02% 2,357 8.52% 2,313
5  DWBHL 7.45% 2,914 7.95% 2,860 8.45% 2,808
6  DMYHL 7.49% 3,216 7.99% 3,153 8.49% 3,091
7 DGKHL 7.47% 2,911 7.97% 2,854 8.47% 2,798
8  DAAHL 7.32% 7,250 7.82% 7,097 8.32% 6,950
9  DBBHL 7.48% 3,688 7.98% 3,618 8.48% 3,551
10  DSBHL 7.25% 4,944 7.75% 4,839 8.25% 4,737
11  DBCHL 7.52% 2,002 8.02% 1,964 8.52% 1,926
12 DCBHL 7.51% 6,041 8.01% 5,920 8.51% 5,803
13 DRSHL 7.28% 4,819 7.78% 4,710 8.28% 4,606
14 DBNHL 7.52% 9,317 8.02% 9,115 8.52% 8,920
15  DNMHL 7.51% 10,699 8.01% 10,477 8.51% 10,263
16 PKHPL 7.49% 3,109 7.99% 3,038 8.49% 2,971
17 AAEPL 7.26% 5,851 7.76% 5,735 8.26% 5,624
18 ANEPL 7.14% 6,384 7.64% 6,246 8.14% 6,112
19  FEPL 7.33% 3,925 7.83% 3,849 8.33% 3,776
20  DAVTL 7.76% 188 8.26% 187 8.76% 187
21 DBSTL 7.69% 761 8.19% 756 8.69% 752
22 DHDTL 7.41% 442 7.91% 438 8.41% 434
23 DSSTL 7.57% 116 8.07% 115 8.57% 115
24 Sitamau 8.56% 58 9.06% 58 9.56% 58
25  DMSTL 8.56% 60 9.06% 60 9.56% 60
26 DUNTL 7.82% 256 8.32% 255 8.82% 254
27 DSBTL 8.56% 13 9.06% 13 9.56% 13
28 DPRTL 7.38% 1,312 7.88% 1,299 8.38% 1,286
29 DTNTL 7.69% 423 8.19% 420 8.69% 418
30  DNMTL 8.01% 297 8.51% 297 9.01% 296
31  DBDTL 7.90% 248 8.40% 247 8.90% 246
32 DISTL 7.57% 270 8.07% 268 8.57% 267
33 DMHTL 7.57% 482 8.07% 480 8.57% 479
34 DHPTL 7.57% 764 8.07% 762 8.57% 760
35  DHRTL 7.57% 575 8.07% 574 8.57% 572
36 JDTL 9.88% 19,232 10.38% 18,566 10.88% 17,935
37 SUIPL 10.20% 219 10.70% 215 11.20% 211
Total 117,759 115,195 112,729
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SrNo SPVs Base WACC EV WACC - 0.5% EV WACC -1% EV

1 DISHL 7.35% 6,850 6.85% 6,973 6.35% 7,100
DKZHL 7.44% 2,940 6.94% 2,994 6.44% 3,050

3 DYWHL 7.50% 2,780 7.00% 2,828 6.50% 2,878
4 DTAHL 7.52% 2,403 7.02% 2,450 6.52% 2,499
5  DWBHL 7.45% 2,914 6.95% 2,969 6.45% 3,027
6 DMYHL 7.49% 3,216 6.99% 3,282 6.49% 3,350
7 DGKHL 7.47% 2,911 6.97% 2,971 6.47% 3,033
8  DAAHL 7.32% 7,250 6.82% 7,409 6.32% 7,573
9  DBBHL 7.48% 3,688 6.98% 3,760 6.48% 3,835
10 DSBHL 7.25% 4,944 6.75% 5,053 6.25% 5,167
11  DBCHL 7.52% 2,002 7.02% 2,042 6.52% 2,083
12 DCBHL 7.51% 6,041 7.01% 6,167 6.51% 6,297
13 DRSHL 7.28% 4,819 6.78% 4,932 6.28% 5,049
14 DBNHL 7.52% 9,317 7.02% 9,527 6.52% 9,745
15 DNMHL 7.51% 10,699 7.01% 10,929 6.51% 11,168
16 PKHPL 7.49% 3,109 6.99% 3,182 6.49% 3,258
17 AAEPL 7.26% 5,851 6.76% 5,971 6.26% 6,095
18 ANEPL 7.14% 6,384 6.64% 6,527 6.14% 6,676
19 FEPL 7.33% 3,925 6.83% 4,004 6.33% 4,085
20 DAVTL 7.76% 188 7.26% 189 6.76% 189
21 DBSTL 7.69% 761 7.19% 766 6.69% 771
22 DHDTL 7.41% 442 6.91% 447 6.41% 451
23 DSSTL 7.57% 116 7.07% 116 6.57% 116
24 Sitamau 8.56% 58 8.06% 58 7.56% 58
25 DMSTL 8.56% 60 8.06% 60 7.56% 60
26 DUNTL 7.82% 256 7.32% 257 6.82% 258
27 DSBTL 8.56% 13 8.06% 13 7.56% 13
28 DPRTL 7.38% 1,312 6.88% 1,325 6.38% 1,339
29 DTNTL 7.69% 423 7.19% 426 6.69% 429
30 DNMTL 8.01% 297 7.51% 297 7.01% 298
31  DBDTL 7.90% 248 7.40% 249 6.90% 250
32 DISTL 7.57% 270 7.07% 271 6.57% 272
33 DMHTL 7.57% 482 7.07% 483 6.57% 484
34 DHPTL 7.57% 764 7.07% 766 6.57% 768
35  DHRTL 7.57% 575 7.07% 577 6.57% 579
36 IDTL 9.88% 19,232 9.38% 19,934 8.88% 20,675
37 SUIPL 10.20% 219 9.70% 223 9.20% 228
Total 117,759 120,427 123,204
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Disclosure of all the interest of InvIT in the project including amount of Loan Outstanding from SPV:

Particulars
DLSHL
DKZHL

DYWHL
DTAHL
DWBHL
DMYHL
DGKHL
DAAHL
DBBHL
DSBHL
DBCHL
DCBHL
DRSHL
DBNHL
DNMHL
PKHPL
AAEPL
ANEPL
FEPL
DAVTL
DBSTL
DHDTL
DSSTL
Sitamau
DMSTL
DUNTL
DSBTL
DPRTL
DTNTL
DNMTL
DBDTL
DJSTL
DMHTL
DHPTL
DHRTL
JDTL
SUIPL

Percentage Stake Owned
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
100% ownership
74% ownership
100% ownership
100% ownership
74% ownership
74% ownership
74% ownership
100% ownership
100% ownership

Debt Owed to SPV
4,026
1,165

862
623
842
1,211
2,199
5,616
2,710
3,102
910
5,059
3,022
7,167
9,094
2,221
4,170
3,983
3,185
31
949
229
0

4

3,109

Previous Owner
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited

APCO Infratech Private Limited
APCO Infratech Private Limited
APCO Infratech Private Limited

Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
Dilip Buildcon Limited
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Sr.

No. Approvals Date of Issue Validity Issuing Authority
T Clearing of Poifution Controf Board for Eatching Plant
Gata 220 21-Mar-17 1 year Uttar Pradesh Pollution Control Board
Gata 107 9-Mar-17 2 y'ears Uttar Pradesh Pollution Control Board
Gata 81 9-Mar-17 2 years Uttar Pradesh Poliution Control Board
Gata 132 S-Mar-17 2 years Uttar Pradesh Pollution Contral Board
Gata 137, 139 S-Mar-17 2 years Uttar Pradesh Pollution Control Board

2 Permission of Village Panchayat and Pollution control
board for installation of crushers

Village Panchayat NOC 2-Sep-15 Gram Panchayat, Lalai
Pollution control board NOC 1-Dec-16 31-Dec-18 Uttar Pradesh Pollution Control Board
3 Permission of state government for cutting of trees
Permission for cutting trees for widening of Lucknow Sultanpur 10-Mar-17 - Office of Divisional Director, Social Forestry
Route Division, Sultanpur
4  Permission for Camp and Stockyard
NOC for Camp (Gata 288) Gram Panchayat - Gotauna
NOC for Camp (Gata 210,213,211,286,218, 267, - - Gram Panchayat - Gotauna
272,264,266,219,221,253,274,273,276,268,262)
NOC for Camp 15-Dec-16 - Gram Panchayat - Gunnaur
5 Labour License
License of Contract Labour (for 300 workers per day) &-Mar-17 T-Mar-18 GO, Ministry of Labour and Employment
License of Contract Labour (for 300 workers per day) 15-Feb-22 6-Jun-23 GOI, Ministry of Labour and Employment
6 Clearing of Pollution Control Board for Plant
NOC for Hot Mix Plant 21-Mar-17 1 year Uttar Pradesh Pallution Control Board

Source: Investment Manager
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Appendix 12.2 — DKZHL: Summary of approval and licenses (1/3)

E-15
No. Approvals Date of Issue Validity Issuing Authority
"1 Permission of the State Government for extraction of boulders from
quarmy
Minor Minsral Extraction License for Kanakvali under Maharashtra Minor -Aug-17 20-Dec-17 Cellector and District Magistrate Office, Sindhudurg
Mineral Extraction (Development and Regulations) Rules, 2013
Minor Mineral Extraction License for Kanakvali under Maharashtra Minor 8-Jan-19 7-Jun-19 Cellector and District Magistrate Office, Sindhudurg
Mineral Extraction (Development and Regulations) Rules, 2013 =
Minor Mineral Extraction License for Kanakvali under Maharashtra Minor 19-Mar-19 - Callector and District Magistrate Office, Sindhudurg
Mineral Extraction (Development and Regulations) Rules, 2013
2 Permission of Village Panchayat and state government for Borrow

earth

FPermission for soil excavation on 20 vilagers' land - - Sub treasury Officer Kudal & Kankavi, Maharashtra
Parmission for soil excavation in Salgaon on an area of 2 67 hectare. 22-Feb-19 - Callector and District Magistrate Office, Sindhudurg
Permission for soil excavation in Anav on an area of 287 hectare. Survey 19-Mar-19 - Collector and District Magistrate Office, Sindhudurg
number is 15/1.

Permission for soil excavation in Kalsuli on an area of 0.61 hectare. Survey 18-Mar-19 B Collector and District Magistrate Office, Sindhudurg
number is 43/8, 43/9 and 43/12

Parmission for soil excavation in Kasal en an area of 3.73 hectare. 19-Mar-19 - Callector and District Magiélmte Office, Siridlmdurg B
Permission for soil excavation in Favshi on a total area of 1.84 hectare. The 30-Mar-18 - Collector and District Magistrate Office, Sindhudurg
surey number is 35/24 (235).

Permission for soil excavation in Zarap on an area of 2.74 hectare. 30-Mar-19 - Collector and District Magistrate Office, Sindhudurg
Permission for soil excavation in Kalsuli on an area of 0.81 hectare. Survey 25-Dec-19 - Collector and District Magistrate Office, Sindhudurg
Mumber is 43/15 and 43/17.

Permission for soil excavation in Zarap on a total area of 2.08 hectare for 25-Dec-19 - Caollector and District Magistrate Office, Sindhudurg

survey numbers 26853 B/ 2660 B.

Scource: Investment Manager
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Appendix 12.2 — DKZHL: Summary of approval and licenses (2/3)

Sr.
No.
3

tssuing Authority

Is Date of Issue Validity
Permission of Village Panchayat and Poliution control board for
instailation of crushers
NOC fom Gram Panchayat for Crusher, stone stocks, RMC Plant, hot mix 11-Apr-17 -
plant. staff quarters, ofice building, way bridge and WM Plant subject to
relevant conditions. )
Permission is granted for setting up of stone crusher with maximum allowed 16-Aug-18 -
quantity of 2800 metric tonne per day.
Consent No: RO-KOLHAPUR/ CONSENT/ 1808000898/ 705/ 18 16-Aug-18 31-12-2021
Consent to Operate Stone crusher at Kankawali under the Water Act, Air Act
and HW and OW (M and TM) Rules
Consent No.: RO-KOQLHAPUR/ CONSENT/ 1702000847/ 503/ 17 22-Sep-17  Commissioning of the
Consent to Establish Stone crusher at Kankawali under the Water Act, Air unit or 5 years,
Act and HW and OW (M and TM ) Rules whichever is sarlier
Clearance of Pollution Control Board
Consent No.: MPCB/ SRO-RATNAGIRY CONSENT! 1707001084 (S&/08) 17 26-Jul-17 Commissioning ofthe
Consent to Establish Ready Mix Concrete (RMC) plant at Kudal under the unit or 5 years,
Water Act, Air Act and HW and OW (M and TM) Rules whic hever is earlier
Consent No.. MPCB/ SRO-RATNAGIRY CONSENT! 1711000702 (05/QT) 17 18-MNow-17 31-12-2020
Consent to Operate Ready Mix Concrete (RMC) plant at Kudal under the
Water Act, Alr Act and HW and OW (M and TM) Rules
Consent No.: MPCB/ SRO-RATNAGIRL CONSENT! 1707001083/ 17 26-Jul-17  Commissioning of the
Consent to Establish Dry Lean Concrete (OLC) plant at Kudal under the unit or 5 years,
Water Act, Air Act and HW and OW (M and TM) Rules whic hever is earlier
Consent No.: MPCB/ SRO-RATNAGIRY CONSENT! 1711000706/ 17 18-Mow1T 31-12-2020

Consent to Operate Dry Lean Concrete (DLC) plant at Kudal under the Water
Act, Air Act and HW and OW (M and TM) Rules

Consent No.: RO-KOLHAPUR/ CONSENT! 1708000848/ 502/ 17

Consent to Establish Hot Mix plant at Kankavali under the Water Act, Air Act
and HW and OW (M and TM) Rules

Consent No,; RO-KOLHAPUR/ CONSENT/ 1808000695 704/ 18

Consent to Oparate Hat Mix plant at Kankawali under the Water Act, Air Act
and HW and OW (M and TM) Rules

22-5ep-17

16-Aug-18

Commissioning of the
unit of 5 years,
whichever is sarlier
31-12-2021

Gram Panchayat Ofice, Bordave

Maharashtra Pollution Control Board, Regional Office,
Kelhapur
Maharashtra Follution Control Board, Regional Office,
Kalhapur

Mahareshtra Pollution Control Board, Regional Office,
Kothapur

Maharashtra Pollution Control Board, Sub Regional
Ofice, Ratnagin

Maharashtra Pollution Control Board, Sub Regional
Ofice, Ratnagin

Maharashtra Poliution Control Board, Sub Regional
Ofice, Ratnagin

Maharashtra Pollution Contrel Board, Sub Regional
Ofiice. Ratnagin

Maharashtra Pollution Control Board, Regional Office,
Kethapur

Maharashtra Pollution Control Boand, Regional Office,
Keolhapur

Source: Investment Manager
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sr.

No. Approvals Date of Issue Validity Issuing Authority

§ Permission of state government for cutling of trees -
Cutting trees in Rambambuli T-Dac-17 - Cffice of Deputy Consenators of Forast
Cl.:tl'ing't'reas'i'r-l Oras, Wadihamarmala and Pandur 8-Dec-17 - Cfiice nf'D”Bﬁuty Consenataors of Forest
Cutting trees in Osargaon 6-Feb-18 - Office of Deputy Consenators of Forest
Cutting trees in Kudal, Sangirde and Kankawali 4-Sep-18 - Cfiice of Deputy Consenators of Forest
Cutting trees in Halwal 6-Dec-18 - Range Forest Officer (Pv.) Kudal - Kudal
Cutting trees in Wagde 24-Dec-18 - Range Forest Officer (Pt ) Kudal - Kudal
Cutting trees in Betal Bambarde, Powasi, Borbhati, Belnadi, Guldepur, 28-Dec-18 - Range Forest Officer (Pwvt.) Kudal - Kudal
Pinguli, Temdhuri Nagar, Bibwane, Mangaon, Salgacn and Zarap

& NOC from Gram Panchayat for Camp
Camp 2 September 2018 to August 2019 27-Apr-17 = Gram Panchayat, Salgaon
Camp 1 September 2018 to August 2018 11-May-17 - Gram Panchayat, Bordave
Camp 3 September 2018 to August 2018 26-Jul-17 - Gram Panchayat, Wagde

7 Labour License
Labour License under Contract Labour (Regulation and Abdlition) Act, 1870  05-07-2021 05-07-2024 Ministry of Lakour & Emplayment, GOI
and Central Rules, 1871
Labour License under Contract Labour (Regulation and Abdlition) Act, 1870 0507-2022 05-07-2023 Ministry of Labour & Employment, GOI
and Central Rules, 1871
Labour License under Contract Labour (Regulation and Abdlition) Act, 1870 5-Jul-22 05-07-2023 Ministry of Labour & Employment, GOl

and Central Rules, 1871

Source: Investment Manager

Page 117 of 169



Sr.

No, Approvals Date of Issue Validity Issuing Authority
T Permisson of state government for cutling of trees
Cutting of trees under Maharashtra Tree Cutting Act 1964 08-Now17 - Forest Range Office, Forest Department, Y avatmal
Cutting of trees under Maharashtra Tree Cutting Act 1964 03-Now17 = Forest Range Office, Forest Department, Jodmoha
Cutting o_ftrees under Maharashtra Tree Cuttin_g Act 1964 16-Now17 - Fore_st Réng-e Ofﬁce_. an_zsi; Department. Wardha

2 Permission for diversion of forest land and non-agricultural use

Permission for diversion of forest land for construction purposes

({Issued to Forest and Revenue Department, Govemnment of 19-Feb-18 -
Maharashtra)

Permission of Village Panchayat and Pollution control board
for installation of crushers

Temporary non-agricultural pemission for shed construction and
storage of construction m aterial

Temporary non-agricultural permission for shed construction and
storage of construction material

Temporary non-agricultural permission / industrial permission -
crusher plant, storage of construction material

Clearance from Pollution control board for Wet Mix / DLC,
Ready Mix (RMC), Dry Sand, Stone Metals

Consent to establish under Water Act, Air Act, Haz ardous and Other
Waste Rules

Consent to operate under Water Act, Air Act, Hazardous and Other
Waste Rules

Permission of the State Government for extraction of boulders
from quarry

Permission for mining 5-Sep-17 = Office of Gram Panchayat, Wabgaon
Permissicn for m'ining 23-Jul-17 - Office of Gram F’mché'}r‘at. Bhidi
Excawvation / Mining of minor minerals 13-Sep-17 13-Now17 Mining Ofice, Wardha

Ministry of Environment, Forests and Climate Change -
Gowemment of india

5-Aug-17 - Sub-Divsional Office, Ralegaon
5-Aug-17 - Sub-Divisional Office, Ralegaon

3-Now17 30-Now20 Tehsildar, Deoli

29-Jul-17 28-Jul-22  Maharashtra Pollution Control Board

13-Now17 31-Aug-19 Maharashtra Pollution Control Board

Source: Investment Manager
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Appendix 12.4 — DTAHL: Summary of approval and licences (1/2)

Sr. No. gqnﬂ_u ' Date of issue Validity Issuing Authority
. ol o ol O W T T exrachion o L = quary

Minor Mineral Extraction License for Khandala under Maharashtra Minor Mineral

Extraction {Development and Regulations) Rules, 2013 28-Jul1T 27-0ct-17 Minor Mineral Branch, Osmanabad District Office
(22,000 Brass siones - INR 66 lakh)

Minor Mineral Extraction License for Khandala under Maharashira Minor Mineral

Extraction (Development and Regulations) Rules, 2013 B-Now17 07-Feb-18 Minor Mineral Branch, Osmanabad District Office
(25,000 Brass stones - INR 75 lakh) - o -

Minor Mineral Extraction License for Karla under Maharashtra Mingr Mineral

Extraction (Development and Regulations) Rules, 2013 1-Jan-18 3-Mar-18 Minor Mineral Branch, Osmanakbad District Office
(25,000 Brass stones - INR 75 lakh)

Minor Mineral Extraction License for Karla under Maharashtra Mingr Mineral

Extraction (Development and Regulations) Rules, 2013 27-Jun-18 26-Sep-18  Minor Mineral Branch, Osmanabad District Office
(25,000 Brass : -INR 7Slakh)
Minor Mineral ion License Karla und

Extraction {Development and Regulations) Rules, 2013 30-Oct-18 29.Jan-13  Minor Mineral Branch, Osmanabad District Office
(25,000 Brass stones - INR 75 lakh)
Minor Minefal Extraction License for Belkund undér Maharashtra Minor Mineral
Extraction {Developm ent and Regulations) Rules, 2013 22-Sep-17 31-Mar-18  Minor Mineral Branch, Latur District Office
R )

Maharash
Extraction (Development and Regulations) Rules, 2013 12-Dec-17 3-Mar-18  Minor Mineral Branch, Latur District Office
stones - INR 1 Crore)

Extraction License for Belkund under Maharashtra Minor Mineral
2B8-Feb-18 31-Mar-18 Minor Minaral Branch, Latur District Office

28-Aug-18 31-Dec-18 Minor Mineral Branch, Latur District Office

il S A S e
Extraction License for Belkund under Maharashtra Mingr Mineral
Extraction {Development and Regulations) Rules, 2013 28-Mow18 30-Apr-19 Minor Mineral Branch, Latur District Office

(25,000 Brass stones - INR 1 Crore)

Sowrce: Investment Marager

Page 119 of 169



Appendix 12.4 — DTAHL: Summary of approval and licences (2/2)

Sr. No.
2

s

Date of Issue Validity Issuing Authority

License for use of explosives

Licanse for Possassion for Usa of Explosives

(Issued to M/s Mewara Explosives)

License to transport explosives In a road wvan

(lssued to Prithviraj Mewara)

License to transport explosives In a road van

(lssued to Prithvirg] Mewara)

Certificate of competency to camy out blasting

({lssued to Vikas Mewara and Ramdev Gujar)

Certificate of competency to camy out blasting

(lssued to Chandrakant Kadam)

Permission of state government for cufting of trees
Tree cutting pem ission

Tree cutling pemission

Clearance of Pollution Control Board

Censent No.: RO-Aurangabad/Consent/151000014%
Consent to Operate RMC plant and Aggregate (Hot mix) plant at Belkund under the
Water Act, Alr Act and HW and O\W (M and TM) Rules
Consent No.: SRO-LaturConsent/ 1909001169

Consent to Operate RMC plant and Wet mix plant at Khandala under Water Act,

Air Act and H&EOW (ME&TM) Rules

Labour Licenss

Labour License under Contract Labour (Regulation and Alinlilim) Act, 1970 and
Central Rules, 1971

Labour License undar Contract Labaur (Regulation and Abalition) Act. 1970 and
Central Rules, 1971

18-Mar-13

11Feb-16

25-Jan-16
2-Jul-10

30-Aug-11

15-5ep-17
25-Sep-17

30ct-19

27-5ep-19

8-Aug-17

26-Apr-21

IN-Mar-18

31-Mar-20

I-Mar-21
5

5

-Juk2t

31-Jul22

07-Aug-20

25-Apr22

Petroleum and Explosives Safety Organisation, GOI
Petroleum and Explosives Safety Organisation, GOI
Petroleum and Explosives Safety Organisation, GOI
Petroleum and Explosives Safety Organisation. GOI

Petroleum and Explosives Sefety Organisation, GOI

Range Forest Officer and Tree Officer, Latur
Range Forest Officer and Tree Oficer, Tuljapur

Maharashtra Pollution Control Board

Maharashtra Poliution Control Board

Ministry of Labour & Employment, GOI

Ministry of Labour & Employment, GOI

Source: Investmeni Manager
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Appendix 12.5 - DWBHL: Summary of approval and licences (1/2)

:;: Approvals Date of Issue Validity Issuing Authority

1 Permission of the State Government for extraction of boulders from guarry
Mining Licence for extraction in Selu under Maharashtra Minor Mineral Extraction 26-Jul-1T 25-5ep-17 District Mining Ofice, Wardha
{Dgwlqpmnnl and Regulations) Rules, 2013
Order for Extension of Mining Licence for extraction in Selu under Maharashtra Minor Mineral 28-Sap-17 25-Mow1T Upper District Collector, Wardha
Extraction (Development and Regulations) Rules, 2013 E— E— e ———
Mining Licence for extraction in Wardha under Maharashtra Mincr Mineral Extraction 22-Aug-17 21-Mew17 District Mining Office, Wardha
(Develcoment and Regulations| Rules. 2013
Mining Licence for extraction in Deoli under Maharashira Minor Mineral Extraction 13-Sep-i7 13-Now17 District Mining Office, Wardha
(Development and Regulations ) Rules, 2013
Mining Licence for extraction in Wandha under Maharashtra Minor Mineral Extraction 15-3ep-17 13-MNow17 District Mining Cfice, Wardha
(Dewelepment and Regulations ) Rules, 2013 )
Order for Extension of Mining Licence for extraction in Wardha under Maharashtra Minor 1ENow1T 15-Jan-18 Upper District Collector, Wardha
Mineral Extraction (Development and Regulations) Rules, 2013

2 Clearing of Pollution | board {Kelzar and Umari)
Consent Ne.: MPCB/1711000400 and Consent MNo.: MPCB/1711000401 S-Mow1T 31-Aug-19 Maharashtra Pollution Control Board
Consent to Operate under the Water Act, Air Act and HW and OW (M and TM) Rules
Consent No.: MPCB/1707001282 and Censent No.: MPCB/MTO7001283 28-Jul-1T Commissioning ofthe Mahamashira Pellution Control Board

Consent 1o Establish under the Water Act, Alr Act and HW and OW (M and T) Rules

3 Clearance of Village Panchayats for halt plant
NOC for laying machinery, Asphalt Plant / RMC Flant / Crusher / WMM Plant / Diesel Pipe /
Electrical Diesel Machine on Land for construction of Butibori to Wardha Road (NH-361).
NOC fer laying machinery, Asphalt Plant / RMC Plant / Grusher / WMM Plant | Diesel Pipe /
Electrical Diesel Machine on Land (Survey No. 184/1, 185) fer construction of Butibori to
\Wardha Road (NH-361).
NQC fer laying machinery, Asphalt Plant / RMC Plant / Crusher / WMM Plant / Diesel Pipe /
Electrical Diesel Machine on Land (Survey No. 268/2) for construction of Butibori to Wardha
NOC fer laying machinery, Asphalt Plant / RMC Plant / Crusher / WMM Plant | Diesel Pipe
Electrical Dissel Machine on Land for construction of Butibori to Wardha Road (NH-361).
NOC for laying machinery, Asphalt Plart / RMC Plant / Crusher/ WMM Plant / Diesel Pipe /
Electrical Diesel Machine on Land for construction of Butiborl to Wardha Road (NH-361).

20-Jun17

kT

1-Jul-17

270ct-17

23-Jun-17

Unit or 5 years whichever

is eardier

Office of Gram Panchayat,

Office of Gram Panchayat,

Office of Gram Panchayat,

Office of Gram Panchayat,

Office of Gram Panchayat,

Kelzar

Uman

Um ari

Ashola

Bhid

Source: Investment Manager
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Appendix 12.5 - DWBHL: Summary of approval and licences (2/2)

Sr.
No.

Approvals Date of Issue Validity Issuing Authority
+ LU iLd L L L ﬁ ——————- — —_— LB =H L  —L
Tres cutting pemnission for upgradation of Wardha-Butibori section of NH-361 24-0ct-17 z Forest Range Officer, Butibori
Tres cutting pemission for upgradation of Wardha-Butiborl section of NH-351 16-Now17 E Forest Range Officer, Wardha
Tree cutting pemission for upgradation of Wardha-Butibori section of NH-361 15-Now17 - Forest Range Offcer, Hingi
Permission of Village Panchayat and Pollution confrol board for installation of

crushers

Pemission for temporary nan-agricultural use for cF’."!‘@F tion of shed ."’!: storage purposes 1d-Jun-17 30-Jun-18 Tehsildar, Kankaui
Femission for temporary non-agricultural use for lying Crusher Plant, RMC Plant, Workshop, 28.4 16-May-20 Tehsildar, Selu

ug-17

storage for construction materials etc.

Labour License

Cerificate of Registration (ALCN-2/R/T2/2017-B0CW ) under The Buillding & Other 11-Jul-17 Qd-May-20 Ministry of Labour and Employment Office
Construction Workers Act, 1996 & Central Rules, 1998 for the executien of confract work of

Wardha to Butibori section of NH-381.

License (ALCN/46/LM127/2017-CL) under The Contract Labour (Regulation & Abglition) Act, 11-Jul-17 10-Jul-17 Ministry of Labour Office
1970 & Central Rules, 1971 for the execution of contract work of Wardha to Butlberi section of

NH-361.

License (CLRA/ALCNA GPUR/2020/L-196) under The Contract Labour (Regulation & Abelition) 19-Mow20 18-Mew21 Office ofthe Licensing Officer
Central Rules, 1371 for the execution of contract work of Wardha to Butibori section of NH-361.

‘License (CLRA/ALCNAGPUR/2020/L-196) under The Contract Labour (Regulation & Abalition)  26-Now21 18-Now22 ‘Office of the Licensing Officer
Central Rules, 1971 for the execution of contract work of Wandha to Butibori section of NH-361.

Permission for laying extra pipes

Pemission to lay papns along the canal side for Butibon to Wardha quadrangle road (NH-361) S-dul-17 - Sub-Divsional Engineer, imigation

Subdivision, Selu.

Sowrce lnvestment Manager
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Appendix 12.6 -DMYHL: Summary of approval and licences (1/2)

~ 1 Other permits/ clearances
Environment Health & Safety Manual, Environment Management Plan,
Trafic Management and Safety plan
2 Permmission for power supply - S

Load sanction for power supply new temporary HT consumer 16-Mar-18 Gmonths  Maharashtra State Distribution Co.Ltd. O.&M. Gircle, Yavatmal
) Load sanction for power supply new temporary HT consumer 16-Mar-18 6 months  Maharashtra State Distribution Co.Ltd. O.&M. Circle, Yavatmal
3 Clearing of Pollution control board for Stone Crusher, DLC, RMC

and Sand Classifier (Mhasola and Sukali

National Highway Authority of India

Consent to establish under Water Act, Air Act, Hazardous and Other S-Aug-17 08-Aug-22 Maharashtra Pollution Control Board
Waste Rules
Consent to operate under Water Act, Air Act, Hazardous and Other 7-Dec-17 31-Oct-19  Maharashtra Pollution Control Board
Waste Rules
4 Permission of Village Panchayatand Pollution control board for

indallation of crushers
Mo Objection Certificate, Mhasola 23-Jun-17 % Gram Panchayat, Mhasola
Mo Objection Certificate, Sukali 10-dul-17 = ‘Gram Panchayat, Sukali
No Objection Cerificate, Sukali 14-Jul-17 - Gram Panchayat, Sukali

5 Diesel Storage
Mo d‘slnt:tmn certificate for HS Diesel Storage Tank, Mhasola 18-Dec-17 - Office of Sub-Divisional Oficer and Magistrate, Yavatmal
No objection certificats for HS Diesel Storage Tank, Sukali 18-Dec-17 - Office of Sub-Divisicnal Oficer and Magistrate, Yavatmal

Source: Investment Manager
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Appendix 12.6 — DMYHL: Summary of approval and licences (2/2)

\ Sr. No. Approvals Date of Issue Validity  Issuing Authority
g Labour License
Issue of registration certificate under Contract Labour Act 31-JH1T - _GOI, Ministry of Labour and Empioyment
Cantract |labour - lssuance of and renewal licence (No ALCH 31-Jul17 30-Jul-21 GO, Ministry of Labour and Employment
46(LY54/2017)
Issue of registration certificate under Building and Other Construction 31-Juk17 GOI, Ministry of Labour and Employment
Workers Act . .
Contract labour - Issue of licence (No ALCH 42(Ry4/2017) 31-dul1T 30-Jul-18  GOI, Ministry of Labour and Empicyment
i Centract labour - lssuance of and renewal licence (No ALCH 46(L)/54/201  27-Now21 26-Now-22  GOI, Ministry of Labour and Employment
7 Permission of state government for cutting of trees
Tree cutting permission for 80,195 km under NHDP phase-IV 27-Oct-17 - Forest Range Officer, Kali
Tree cutting pemission for 80,195 km under NHOP phase-IV FNow17 - Forest Range Cfficer, South Ami
Tree cutting pemission for 80.195 km under NHDP phase-IV B-Mow17 - Forest Range Officer, Hiwari
Pemmission for diversion of forest land for non-agricultural use
Diversion of 34 8831 ha of forest land in favour of NHAI 15-Feb-18 - Ministry of Envronment, Forests and climate change
8 License for use of explosives
Licence for nitrate mixture, safety fuse and electric and/or Ordinary 5-Fab-02 31-Mard3  Controller of explosives
datonators I o _
Blasting Parmission Latter 2Now1T . Swapnil Su, Tagade, Sub Divisional Magistrate's Cfice, Yawatmal
Blasting Permission Latter 2:Now17 - Swapnil Su, Tagade, Sub Divisional Magistrate's Cfice, Yawatmal
] Pemmission of the State Govemment for extraction of boulders
from quarry _ R I .
~ Mhasola boulder permission 6-MNow18 _1month  Collectorate Yawatmal
Sukll Bouider pemission 27-Feb19  3months  Collectorate Yaatmal
Stone Quarry 27-Feb-19 3Imonths Collectorate Yavatmal

Sowrce; Investment Manager
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Appendix 12.7 — DGKHL: Summary of approval and licences

Sr. No. — Date of Issue Validity  Issuing Authority
1 Welgh &vidos: anm. o
MNOC from Viilage Panchayat 17-Jul-18 3 years Gram Panchayat - Atka Village
NOC from Village Panchayat 19-Jul-18 Jyears  Gram Panchayat - Ghujhadih Villags
2 Pemmission for Camp and Stockyard.
Certific ate of dealer registration 4-Dec-18 Gram Panchayat - Sontyam Village
3 License to work a factory
:c:r: of Inspector of factories or ather competent autharity for setting up Plant 31.D8c-19  Inspector of factorias, Girich
License of Inspector of factories or other compatant authority for setting up Plant 31-Dec-19  Inspector of factories, Girich
ot Ghujadih
4 Clearing of Pollution Control Board
Consent to establish ready mix concrete in Atkadih S.Jan-1% B months  Jharkhand State Poliution control board
Consent to operate ready mix concrete in Atkadih 27-Dec-19 31-Dec-21  Jharkhand State Poliution control board
Consent to establish ready mix cancrete in Ghujadih 24-Jan-19 &months  Jharkhand State Pollution ¢ontrol board
Cmseri to operate riudy' mix concrete in Ghujadih 3-Dec-19 31-Dec-21  Jharkhand State Pollution control board
5 5 a B
T!mp-umy pﬂmhslan br ucam‘don 01' stﬂnn at Gnujadih 16-May-19 Depanmeant of Mines & Gaology
Temporary permission for excawvation of stone &t Atkadih 16-May-19 Department of Mines & Gaology
&  Pemnission for cutting trees
Tree felling pamission 3-Jan-19
Trea falling pamission 10-May-19
Tree feliing permission 2-Jui-18
7 LabourLicense
) ucema ca'C.ml.mct Labour [fa' 300 workers per day) 20-0ct-21 9-Oct-22 GOl erdslr:.l of Labour and Emplqyment
8 Certificate of mimﬁon for sg:_llgy_nr
Certific ate of registration for employer (Under Rule 24{1) of the Building and Other
Construction Workers (Reguiation of Employment and Conditions of Sendce) 05-Mar-20 GOI, Registering Officer
Central Rules, 1998)
9 Pemission for diversion of forest land and non-agricultural use
Permission for diversion of forest land for construction purposes 19-Feb-18 : :'I'"u_;';" o Eliopia, Forveta ani Cliiise: Change -~ Govmment
]
Handing over of the area of the guarry lease to excavate the boulders 17-Oct-17 16-Oct-27  Permission from private land owner
Handing over of the area of the quarry lease to axc avate the boulders 12-Mar-11 SMar-20  Pemnission from private land ownar
Handing over of the area of the quarry lease to excavate the boulders 22-0ct-19 3 years Department of Mines & Geology
Handing over of the area of the quarry |ease to excavate the boulders 22-Cct19 3 years Department of Mines & Geology
Handing over of the area for removal of sand at Giridih 28-Now15 Pemission from private land ownar
Source: Invesiment Menager
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Appendix 12.8 — DAAHL: Summary of approval and licences

\pprovals Date of issuse Validity  Issuing Authority
Weigh Bridge, camp, efc
MNOC from '\.I'ilgge Panchayat 23-Jul-18 - Gram Panchayat - Sontyam Village
NOC from Village Panchayat 15-Mar18 - Gram Panchayat - Mogalipuram Village
Handing over site land
Handing over of the area of the quarmy |ease to excavate the boulders 21-Aug-18 4 years Pemission from private land owner
License is granted to M/s Diip Buildeon Lid, which is valid for pelroleum . .
consumer pump T-Feb-13 Petroleum and Expiosives Safety Organisation, Gout. of India
Eemission for Camp and Stockyard
NOC for Proposed Own Cansumer cutiet facitlities 1o meet the diessl =
il 4-Dec-18 Gram Panchayat - Sontyam Village
Permission for land conversion from Revenue Divisi
Conwersion of agrcuttural land into non agricuttural land 23Now-18 Rewvenue Divisional Officer
Bectricity
Extension of HT temporary supply to Jawadi Nagendra Kumar 22-Mpr-19 Executive Engineer operation © zone lll : Vishakhapatnam
Provsicnal Approval of g3~ elactrical ir exceesding 550V 20-Apr-19 1 year Gout of Andhra Pradesh | Directorate of electrical safety
_Prousional Approval of drawings - electrical installation exceeding 850V Fhay-19 1 year Gout of Anchra Pradesh : Directorate of electrical safety
Clearing of Pollution Control Board )
Cansert for establishment of stone crusher at sertyam ullage I7-Aug-18 Andhra Pradesh Poliution control board
‘Gonsert for establishment of ready mix concrete under Water Act, AirAct __ 30-Oct-18 3ysars  Andhra Pragesh Pollution control board
Consent to operate the industrial plant under Water Act, Alr Act to dischamge the 18-Jan-18 31Dec2l  Andhra Pradesh i bl board
sfuents from the cutlets and Emissions fom the chimney's at Anakapall i ol Ehn co
Consent ta operate the industrial plant under Water Act, Air Act to discharge the ;
efuents from the cutiets and Emissions from the chimney's = Vaulapady HeCAR  CAOEkZ) A P Pl o comml toad
Pemmission from Department of Mines & Geology
Temporary parmission for excawstion of 1000 cuble meter of gravel In suney no. » m
108 of Gorinta Village. 23-Jan-19 Asgsistant director of Department of Mines & Geology
Temporary permission for excavation of 2000 cubic meter of gravel in suney no. g
258 of Gidjala Vilage. 11-MNow19 Assisiant director of Department of Mines & Geclogy
Temparary permission for excawation of 2000 cubic meter of gravel in suney no. <
258 of Gidijaia Viliage. 13-MNow19 Assistant director of Department of Mines & Geclogy
Tree felling permission 31-Aug-18 Ministry of road transport & highways
Labour Licensa
License of Contract Labour (for 200 werkers per day) 18-May-22 7=Jun23  GOI, Ministry of Labour and Employmant
Licanse to work a factory
License of Inspecior of factores for setting up Plant at Sontayam 1=un-=19 inspector of faclones, Vishakhapatram
Ucense of Inspector of factories for setting up Plant at Sontayam 12-Apr=19 Inspector of factones. Vishakhapatnam
License of Inspecior of factores for setting up Plant at Koduwu 20-Jun-18 Inspector of factones, Vishekhapatnam
License of Inspecior of factories for setting up Plant at Mogalipuram d-Jul-19 Inspector of factores. Vishakhapatnam

5 : i
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Appendix 12.9 — DBBHL: Summary of approval and licences

1

Saurce: Investmerd Manager

Date of Issus Validity _Issuing Authority

on O [ an O a Of Cr:
Plant, Wi Lab ate
NCC from Village Panchayat 28-Jul-18 - Gram Panchayat - Hirehal Village
Clearing of Pollution Control Board
Consent for operation of commenrcial production activity under Water Act, Alr Act 11-May-21 25-Jun-21  Andhra Pradesh Poliution control board
Consent to operate the Industrial plant under Water Act. Alr Act to dischange the
efuents from the outlets and the quantity of Emissions per hour from the 4-Jul-20 28-Feb-21  Andhra Pradesh Pollution control board
chimney's at Madanhall
Consent to operate the industrial plant under Water Act, Alr Act to dischargs the
efiuents from the outlets and the guantity of Emissions per haur from the 18-Mar-19 28-Feb-21  Andhra Pradesh Poliution control board
chimney's at Madanhalli
Consent for establishment of stone crusher at Madanhalli 5-Feb-19 7 years Andhra Pradesh Pollution control board
Parmission for land conversion from Revenue Divisional Officer
Comerslon of agnicuttural land Into non agricultural land 27-Aug-21 26-Aug-21  Rewenue Divsional Oficer
Bectricity
Power supply for Hirehal operatlon sub division 4-Dec-18 Southern Power distrbution company of A.P. Lid.
Power Supply & temporary HT installation for Molakaimuru Sub Division 20-Jan-20 Bangalore Electricity Supply Cempany Limted
Permission from Department of Mines & Geology
Temparary permission for road metal & building stone 28-Now-18 10 years  Deputy director of Department of Mines & Geology
Permission for cutting trees
Permissien far cutting of road side trees 28-Dec-18 Deputy Consenater of forest Chitradurga Civision
Labour License R ) i o ) -
License of Contract Labour 21-Feb-19 20-Fet-2d GO, Ministry of Labour and Employment
Cerfificate of registration for employer
Certific ate of registration for employer {Under Rule 24(1) of the Buliding and Other
Construction Workers (Regulation of Employment and Conditions of Senice) 03-Jun-20 GO, Registering Officer
Central Rules, 1998)
Handing over site fand
NOC for 2 Acres land - Suney No. 8-3, Jajarkal Village, Hirehal Taluka, 3an2i Parmission from private fand owner
Anantapuram District
WOC for 3.25 Acres land - Nagasamudra Village, Molakalamury, Chitradurga 21-Jul-20 Pemission from private land owner
MOC for 3.13 Acres land - Gowrasamudra Village, Molakalamumns, Chitradurga 21-Jul-20 Pemission from private land owner
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Appendix 12.10 — DSBHL: Summary of approval and licences

Sr. No. Date of Issue Validity Issuing Authority
e on
Mo Objection cartificate 27-Dec-18 31-Mar-22  Office of the District Collector and District Magistrate, sangli
2. Claning otPollution Control Board
Consent to establish under Section 25 of the Water | Prevention and control of

 Pollution) Act, 1847 1-Now18 30-Now23  Maharashira Pollution Control Board, Regional Office. Kolhapur
3 Pemmission for Cutting of Trees
Approval of Tree Cutting Permission 19-Jui-18 Mational Highway A uthority of India
Consent for Tree cutting Sangli 4-Jul-18 Mational Highway Autharity of India
4  Weigh Bridge Certificate ) - B
; = Food, Civl Supply and Consumer Protection Department Legal
Certificate of Verfication 9-Dec-19 Metrology D ik
i {2 . Food, Ciil Supply and Consumer Protection Department Legal
Certificate of Verfication 31-Jan-20 Metrology D ok
5  Labour Licensa
CERTIFICATE OF REGISTRATION FOR EMPLOYER S-Apr-12
License under contract labour Act, 1970 S-Jdul-22 08-Jul-22  Ministry of labour & Empicyement

Source: Invesiment Manager
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Sr. No. Approvals Date of Issue Validity  Issuing Authority

1 Fermission of State Govt. for extraction of boulders from quarry B
Quamying of Building Stone 26-May-17 District Lewel Emironment Impact Assesment Authonty
Quarmying Licence 24-Jan-18
Permission of village panchayat & Pollution control board for installation

2
of Crushers
Consent for blasting operations 28-May-18

3 Cleara of Polluti ntrol boa r setting up batchi la
ﬁmﬂﬁnﬁ:mmt for discharge of efluents under water & emission under air, 12-Now18 2%Apr22  Kamataka Pollution Control Board
x:dn::::msmt for discharge of efluents under water & emission under air, 25.Sep-19 2-4pr22  Kamataka Pollution Control Board

4 Permission of village panchayat & state govt. for borrow earth - )
Permission of lifting of soil {silt) from zp tank 2T-Aug-19 P.R.E.sub-divsion, Challakere

5  Pemmission of State Govt. for cutting frees o = . -
Tree felling permission 26-Now-18 Ministry of Road Transport & Highways
Tree felling pemmission 21-Feb-19 Ministry of Envronment, Forests & Climate Change

6  Any other permits & clearances as per applicable laws
Electrical installation Drawing Approval 17-Jul-18 Electrical Inspectorate, Govemment of Kamataka

) Electrical Installation Drawing Approval 3-0et-19 Electrical Inspectorate, Govemment of Kamataka
Seurce: Investment Manager
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Appendix 12.12 — DCBHL: Summary of approval and licences

Sr. No. Approvals Date of Issue Validity  Issuing Authority
T Permission of State Govt for extraction of boulders from quarry
Consent lo operate in Rahadpur 5-Dec-18 15 years  State Pollution Control Board, Odisha
Caonsent lo operate for new operalion of mines 19-Mar-18 dyears  Stale Poliulion Control Board, Odisha
Consent to operate for new operation of mines B-Mar-18 4 years State Pollution Controd Board, Odisha
2 Clearing of Pollution Control Board for installation of crushers
Gonsant for instalaltion of crushars in Dankan 26-Sap-18 3 Yoears  State Pollution Controi Board, Odisha
Mo Objection cettificate 24Sap-18 2B-Feb21  Gram Panchayal - BAYANBANAPUR
Consent for discharge of sewage and trade efuent under Waler Act 21-Dec-18 31-Mar21  State Pollution Contred Board, Odisha
No Objection certificate for Nuelpur 30-Jul-18 3 Years State Pollution Controd Boand, Odisha
Envienmental Clearance T e State Emaronment Assesment Authonty, Odisha
3 Explosive Permission '
Mo objection Cedificate 24-Aug-18 Revenue Dvisional Oficer
4 Clearing of Pollution Control Board for setting up batching plant
Mo obyjection Certificate for setting up crusher plant 10-May-18 Gram Panchayat - Gedpur
Consent for discharge of sewage and trade efuent under Water Act 25-Mar-21 State Pollution Control Board, Odisha
No Objection certificate 24-Sep-18 Gram Panchayat - BAYANBANAPUR
5 Clearing of Poliuion Control Board for setting up Asphait plant
Consent for discharge of sewage and trade effiuent under Water Act 25-Mar-21 State Pollution Controd Board, Odisha
Consent to establish commercial operations 26-Mar-19 State Pollution Controd Board, Odisha
6 Pemmission for Borrowing Earth
Grant of Q uarry Pam it 26-Mar-19 15 days  Offica of the Tensidar, Maitapur
T Pemmission for cutting trees
Permission for cutting of road side trees 25-Apr-19 1 manth Office of the Dvisional Forest Oficer, Ghatekula, Nuapada
Permission for cutting of mad side trees 4-Fab-19 Mational Highways Authority of India
5  HSDPump License
Petrol Pump Pemission 25-0ci-18 District Office, Bhadmek

Sowrce. Investment Manager
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Sr. No. Approvals Date of Issue Validity f“lll‘_ﬁﬂ‘nﬂly
1 Permission of State Govt for exracion of boulders from quarry

Stockyard Permission 12-Jun-19 2 Years Office of the District Collector, Sidhi, Madhya Pradesh
Stockyard Permission 24-Aug-19 2 Years Office of the District Collector, Sidhi, Madhya Pradesh
Mining and Royalty Rates 1-Jan-20 Machya Pradesh State Govemmant
Stone Transportation Permission 8-May-19 Office of the District Collector, Rewa, Madhya Pradesh
2 Permmission of Village Panchaya or_installati rushe
NOC from Village Panchayat 5-Jun-18 Gram Panchayat - Barsaita Village
3  Explosive Permission
No Objection cerificate 10-Oct-18 Gram Panchayat - Sidhi Village
4 i ssion f _ -
No Objection certificate 30Mar-18 Gram Panchayat - Rewa
5 Pennission for setting up batching plants
No Objection certificate 5-Jun-18 Gram Panchayat - Barsaita Village
6 Clearing of Pollution Control Board
No Objection certificate
7  Permission for Borrowing Earth
No Objection cerificate 8-Jul-18 Gram Panchayat - Raipur
8 Permission for I!I.llﬂi‘lg trees
Permission for cutting of road side trees / Forest Pemis sion 24-Apr-18 g%gm;ar‘;:d Enronment, forestand climabs charige fagianal
9  Bectricity Connection Permission/ HSD Pump License
No Objection cetifcate &-iay-18 Gram Panchayst - Koshta Kotar
No Objection certificate 5-Jun-18 Gram Panchayat - Barsaita \illage
No Objection certificate +Aug-18 Gram Panchayat - Mchaniya

Source: Investment Manager
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Appendix 12.14 — DBNHL: Summary of approval and licences

Sr. lh. Approvals Date of Issue Validity  lssuing Authority
Permission of State Govt. for extraction of boulders from quamy
Agreement for carriage.driling & biating operation 19-Aug-18
Emimnment Clearnce 2Mar2 2years  State Level impact Assesment Authority - Kamaiaka
) Querry ng ucanca o - o o &Aug-18 Sub-Registrer of Ramanagara District
Crusher Li:anu 22-Apr-19 Gopanali Gram Panchayat
No Objection Certificate, Ramanahal Vilage 3-Dec-18 _Gopanali Gram Panchayat
Consent for disch arge | of emissians under the air 13-Mar-19 1.5years  Kamataka Pallution Control Board =
Consent for Operation, Ellagumba Vilage 24May-21 30-Sep-23  Kamataka Pollution Conirol Board
3 Licenss for use of explosives i
Bypass Blasting Permission 15Mar13 Distnct Magstrate, Ramangara district
) an‘_: Vlasting No quthon Cetifcate 13-Feb-19 District Magistrate. Ramangara district
4 Permission of siate Got. for drawing water from rivers [or reservolrs) ) ]
Minar rngnﬂm Parmizsion 29-Oct-18
5  Licence from Inspector of Factories or other competent authority for setting up batching plants
Licence to Work & Factory, Vishakapatnam 25-Mar-18.
§  Clearance of Pollution Control Board for setfing up batching plant o ) o )
Conzant for ulschnfgg ad'ernlsplqm under the air & al'luents under the water, Bllqgumh ‘JIHaga 17-Fab-1%3 31-Dec-28  Kamataka Pollution Conirol Board
Cmt_;qm i_:r dllg_ch_ur.gq qfeml:!!}u.rfs mds"r.l_rplal[ & aﬂumm I.il'ld_ll.tl’]i wgh.;_r, Bg!mpﬂtp&lwlﬂp 1T-F.Ih-1§_ .31-Dsc-2!_ Klgma.taku Pollution Conlml Bnard
Consent for discharge of emissions under the air & affuents under the water, Belakere Village 204ay-18 31-Dec-28  Kamataka Pollution Control Board
7 Clearance of \ﬁlane Dandmal & Pollution control board for hmhlit Plant
Consent for discharge of emissions under the air & affuents under the water, Belakere Village 289-Jul-18 9-0ct22  Kamataka Pollution Control Board
&  Permission of State Govt. for cutting trees - ) o
~ Tree Felling Permission of Bangalore Soutn Taluk-Reg 05-uk18 Ministry of Road Transgert & Highways
9 Any other permits & clearances as per applicable laws
Electricity Connection Permissian, Vishakapatnam 22-Apr-19 B Eastam Distribution Company of A.P. Lid

Source: Investment Manager
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Sr, No. Approvals Date of lssue  Validity Issuing Authority
1 Permission of State Govt. for extraction of boulders from quarry.
Indenture of Purchase of stone Boulders 4-Mar-19 3 years Govemment of Kamataka
Indenture of Purchase of stone Bouldars 24-Fab-18 3 years Govemment of Kamataka
Quamying lease | License Deed 27-5ep-17 Government of Kamataka
Quarrying of Building Stone Amalgamation of quarry leases extent 430 acres Government of Kamataka
Quanying lease / License Deed 27-Bep-17 Govemment of Kamatake B
Quamying lease / License Deed 27-Sep-17 Government of Kamataka
Quarrying of Building Stone 8-Feb-21 State lewel Envdronment Impact Assessment Authority
2 Clearance of Pollution control board for setting up plant
Consent for Operation - Fresh - 85360 &-Jan-18 Kamataka State Pollution Control Board
Consent for Operation - Air, Water 25-Feb-18  31-Dec-28 Kamataka State Pollution Control Board
Consent for Operation - Air, Water 25-Feb-19  31-Dec-28 Kamataka State Pollution Contrel Board
) Consent for Establishment (CFE) ) 4-Cct-18  08-Aug-23 Kamataka State Pollution Control Board
3 Permission of village panchayat & pollution control board for installation of crushers.
License for Use of Explosives 4-5ep-20
Main Camiageway Blasting Licence ! Feb-20
4  Permission of Village panchayat & state govt. to borrow earth
Desilting & digging of existing / new pends 3F-Jun-20 Govemnment of Kamataka
No Objection Certificate for establishing their base Camp 2-Jun-18 Panchayath Development Officer
;zn'lr::::c:m f:;:irsﬁi:::mo; :: ?::,r :: road project of M.H.A.| works by digging / desilting of 24 May-18 Miner Iigation & Ground Water Development Degt.
§ Parmission of State Govt. for cutting trees
Tree felling parmission of Maddur and Mandya Taluk - Reg 24-Now-18 MNational Highways Authonty of India
6  Any other permits & clearances as per applicable laws
Commissioning approval of the electrical installation for availing temporary power supply to an 17-Jur20 Electrical Inspector, Mysare North

extent of TO0kVA for Comstruction purpose
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Appendix 12.16 — PKHPL: Summary of approval and licences

$r. No. Approvals Date of issue  Validity Tssuing Authority
' (T {58 01 @ rextracton o e rs from gua
indenture of Purchase of stone Boulders 23-0ct-20 Collector, Korba
Pemiss ion for extraction of Bouldars, Murum, Earth and Sand 15-Dec-20 ~ NHAI
‘Quamying lease / License Deed 14-0ct-20 Collector, Korba
Mining Permission for extraction of Boulders 50ct-20 NHAI
Bowder Extraction Agreement 18-Now-20
Granting of pemission for mining of stone 16-5ep-20 Forest Department
Approval of PHE works Uity Shifting Estimate Tan21 NHAI
Approval of estimate for Shiting of PHE works 12-Dec-20 NHAI
2 Clearance of Pollution control board for setting up plant
Consenl for Operalion - Alr, Waler 9-Fab-22 2 years Chhatlisgart Emironmean Consenalion Board
3 Permission of Village panchayat & state govt to borrow earth
Mo Oujaslian Caftificats for eslabilshing Ihai besa Gamp S Mara) Hameach, Gam Penchayal, Kankons
o Objection Cerificale for establishing their base Camp F-Jun-20 Sampanch, Gram Panchayat, Kanjipani
4 Permission of State Govt. for cutting trees
Tree falling pemission Iov-20 Forest Officer, Kathghora Van Mandal
5 Any other permits & clearances as per applicable laws
Pamission to use water out of Ahian rer 22-Dac-20 Chhattisgam Water Resource Dapartm ant
Pemission to use water oul of Mungadina Anicut 22 Dac-20 Chhattisgam Waler Resource Depariment
Pemission to use water out of Tan River. 22-Dec-20 Chhattisgarh Water Res ource Department
Sanction of 400KVA temprorary HT poweron 11KV 4-Dec-20 2 years  Chhattisgarh STSTE Power Distrbution Company Limded
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Appendix 12.17 — DAVTL: Summary of approval and licences

| have not been provided with any documents for this SPV. However, SPV has received PCOD/COD and has also started receiving annuity payments.

Appendix 12.18 — DBSTL: Summary of approval and licences (1/3)

Sr. No. Approvals Date of issue Validity  Issuing Authority
1 Permission for diversion of forest land

Pemission granted for diversion of 12.026 hectare of Resened, Protected 26-Feb-18 - Ministry of Emironment, Forest and Climate
and Revenue forest land for construction of Betul-Parasia road, State Change, Westem Region, Bhopal, Government
Highway no. 43. of India
Pemission granted for diversion of forest land for widening and upgradation 5-May-17 - State Chief Wildlife Wardens Office, Madhya
of Betul project road passing through Satpura-Pench comidor Pradesh
Pemission granted for diversion of 18.853 hectare of Reserved, Protected 10MNow=-15 - Office of Forest Divisional Officer, West
and Revenue forest land for construction of Betul-Parasia road, State Chhindwara Forest Division
Highway no. 43 in Chhindwara District of MP.
NoC from Gram Panchayat for camying out road construction work of Betul-  3-Oet-13 - Gram Panchayat, Kumhartek
Parasia, National Highway 43 on forest land of the village.
NoC from Gram Panchayat for camying out road construction work of Betul-  5-Oet-13 - Gram Panchayat, Maramjhird
Parasia, National Highway 43 on forest land of the village,
Certicate for land diversion of 33,660 hectares of forest land 24-Mar-14 - Office of Collector, Betul
Pemmission granted for diversion of forest land for widening and upgradation  11-Feb-14 - Office of deputy forest officer, Betul
of Betul zone
Proposal for diversion of Aflected forest land 17-Jan-14 - Office of Forest Zone Officer Sami

Source: Investment Manager
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Sr. No. Approvals Date of |ssue Validity Issuing Authority
2 Permission for commercial use of land
Land measuring upto 0.809 hectare in Ghoradogri taken on lease for 2-Apr-14  FY 201314 and Court, Sub-Divsional Oficer (Revenue), Shahpur,
setting up plant and construction of temperary office / camp for storage of FY 2014-15 Distt. Betul
materials and machinery which will be used for construction of road.
Land measuring upto 0.405 hectare in Ghoradogri, taken on lease for 2-Apr-14 FY 201314 and Court, Sub-Divisional Officer (Revenue), Shahpur,
construction of temporary office / camp for storage of matenals and FY 2014-15 Distt. Betul
machinery which will be used for construction of road.
Land measuring upto 0.405 hectare in Ghoradogri, taken on lease for 2-Apr-14 FY 2013-14 and Court, Sub-Divisional Officer (Revenue), Shahpur,
construction of temporary office / camp for storage of materials and FY 2014-15 Distt. Betul
machinery which will be used for construction of road.
Permission for setting up temporary office / camp in Ghoradogri, Betul for 5-Sep-13 - Gram Panchayat Office, Ghoradogri, Betul
facilitating construction of road.
3  Permission for Extraction Work and Setting-up plant
Pemission for extraction of stone from 0,959 hectares of land. 4-Oct-13 = Gram Panchayat Office, Ghogri Rayat
Pemission granted for extraction of 2000 mm Muram and 25000 mm stone  3-Cet-13 - Office Colletor (Mineral Branch), Betul
from area of 1.250 hectares out of total 1.805 hectares and 500 mm Muram
and 5000 mm stone from area of 0.250 hectares out of total 1.505
hectares.
NoC for establishment of stone crusher on 0.765 hectares of land. 27-Jan-14 - Gram Panchayat Office, Ghogri Rayat and
Janpad Panchayat, Pamasia, Chindwara M.P.
Pemission granted for setting-up RMC plant and DG Set on 1.892 acre of 27-Jan-14 - Gram Panchayat Office, Ghogri Rayat and
land. Janpad Panchayat, Pamasia, Chindwara M.P,
Permission for setting-up DVM plant on 2.10 acre land. 27-Jan-14 - Gram Panchayat Office, Ghogri Rayat and
Janpad Panchayat, Pamasia, Chindwara M.P.
Pemission for setting-up WMM plant on 2.02 acre land. 27-Jan-14 - Gram Panchayat Office, Ghogri Rayatand
Janpad Panchayat, Parrasia, Chindwara M_P.
4  Approval of Drawings
Drawings for development and operation of Betul Sami Parasia road on 10-Mar-14 - Theme Engineering Senices P, Ltd.
BOT basis.
Source: Investment Manager
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Sr. No. Approvals Date of Issue Validity __ 1ssuing Authority
5 FPermission of siate government for cuting of rees
Pemission greanted for Cutting trees for widening and contruction of two- 4-Mar-14 - Offiice of Forest Officer, North Betul Forest
lane road stated in order dated 8-5-12 Division
Letter for permission regarding felling of trees in Betul, Sarani, Tika Dhana, B-May-12 = Court Collector, Betul
Junnadev and Parasia
Promissory note 3Mar-14 - Madhya Pradesh road development Corporation
limited
Pemission greanted for Cutting trees for widening and contruction of two- &-Mar-14 - Offiice of Forest Officer, North Betul Forest
lane road stated in order dated 8-5-12 Division
5] Permission for Land Diversion
Gopal Omkar - 'S'u'r\ey No. 36 - 0.4 hectares '2-4‘\'.pr-1”¢'! 2 y'e'ars Sub-Dinisional Officer tRé\enﬁej. Parasia
Ramdas Ramkrishna - Survey No, 34/1, 34/2, 34/3 - 0.757 hectares 2-Apr-14 2 years Sub-Divisional Officer (Revenue), Parasia
Joheb Hasan - Surey No. 12/1 - 1 hectare 2-Apr-14 2 years Sub-Divisional Officer (Revenue), Parasia
Baikundth Rai - Survey No. 33 - 0.765 hectares 2-Apr-14 2 years Sub-Divsional Officer (Revenue), Parasia
Nawnit - Surey No. 40 - 0.279 hectares 2-Apr-14 2 years Sub-Divisional Oficer (Revenue), Parasia
7 Permission for construction of pond
Consent for construction of pond in 2 acres of land in Junnardeo Village 4-Mar-14 - Office of the Collector (Mining Branch),
Chhindwara
8 Permission of the State Government for extraction of boulders from
quarry
Temporary permit for excavation and transportation of mineral stone/ ballast  25-0ct-13 23-0Oct-14  Office of the Collector (Mining Branch),
Chhindwara
9 Clearance of Pollution Control Board
For Hot Mix and WMM Plant 21-Mar-14 31-Dec-14  M.P. Pdliution Control Board
For RMC Mix and Stone Chips 21-Mar-14 31-Dec-14 M.P. Pollution Control Board

Source: Investment Manager
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Appendix 12.19 — DHDTL: Summary of approval and licences

;
No.

1 Handi ng over site fand
Handing /taking over the land for the development of Hata-Darguan (SH 48)
road section.

8-Now-15 = MP Road Development Corporation Ltd.

Source: Investment Manager

Appendix 12.20 — DSSTL: Summary of approval and licences

| have not been provided with any documents for this SPV. However, SPV has received PCOD/COD and has also started receiving annuity payments.

Appendix 12.21 -Sitamau: Summary of approval and licences

T;. Approvals Date of Issue

1 Handing over site land
Handing over the right to access over the site - 112.218 03-May-12
hectares (99.80% of the total land propose)

- Madhya Pradesh Road Development Corporation Ltd

Source: Investment Manager
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Sr. No. Approvals Date of Issue Validity  Issuing Authority
1

Annuai safety report 22-Aug-16 - Madhya Pradesh Road Dewelopment Corporation
Limited

2 Permission of state government for cutting of trees

) Permissicn for cutting trees for Upigradation work of the route T-Aug-13 - General Forest Divsion, Khandwa
passing through the forest area
Permission for cutting trees obstructing in upgrading/widening of 30-dun-12 - Sub divisional Officer, Khandwa
roads

3  Permission of the State Government for extraction of
boulders from quarry
Permission for extraction of Stone Boulder and Murum Quarry in 26-Feb-13 - State Environment Impact Assessment Authority, MP
Village Cheerakhan, Khandwa
Permissicn for extraction of Stone Boulder and Murum Quarry in 27-Feb-13 - State Envronment Impact Assessment Authority, MP
Village Udaipur Raiyyat, Khandwa
Granfing ;}eh‘niss]oﬁ for excavation of minerals 11-Sep-13 - Office of Collector (Mineral), District Khandwa
Permission for setting up a temporary stone crusher and hard mix 18-Mar-12 - Office of Collector (Mineral), District Khandwa

plant for extraction of minerals

Source: Investment Manager

| have not been provided with any documents for this SPV. However, SPV has received PCOD/COD and has also started receiving annuity payments.
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Appendix 12.24 — DSBTL: Summary of approval and licences

Sr. No. Approvals Date of Issue Validity Issuing Authority
1 Handing over site [and
Handing over of site for pre-construction / construction 14-Sep-11 - Madhya Pradesh Road Development Corporation Ltd
activities

Source: investment Manager

Appendix 12.25 — DPRTL: Summary of approval and licences

Sr. No. Approvals Date of Issue _ Validity  issuing Authority
1 Handing over site land
Permission for 'han&ing over of "R i'5'|ht of access to the site” for 28-Oct-15 - : M'ad'hya Pradesh Road _If}'e\.le'lopmerﬂ'
development of Patan - Tendukheda- Rehli Road Corporation Limited
2 Permission of state government for cutting of trees
Permission to upgradation of road which comes under Nauradehi 12-Jan-17 - Office of the Forest Officer, Nauradehi
Sanctuary

Source: Invesiment Manager

Appendix 12.26 — DTNTL: Summary of approval and licences

Sr. No. Approvals Date of Issue Validity Issuing Authority
_ Handing over site fand I I R ~ S
1 Handing over of road for development work - 14,60,800 sq. 13-Aug-14 - Madhya Pradesh Road Development Corporation Ltd
meter

Source: Investment Manager
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Sr. No. Approvals Date of Issue Validity Issuing Authority

1 Permission of Sate government for cutling of rees
Diversion of 39.69 hectare protected forest land in Kheda 18-May-12 Forest and Environment Department, Govt. of Gujrat
District of Gujrat
Diversion of 39.69 hectare protected forest land in Kheda 15-Feb-12 - Ministry of EnMronment and Forests, Govt. of India
District of Gujrat
Diversion of 39.06 hectare protected forest land in 23-Jul-12 Ministry of Environment and Forests, Gowt. of india
Sabarkantha District of Gujrat
Diversion of 39.06 hectare protected forest land in 27-Jul-12 - Forest and Emironment Department, Gowt. of Gujrat
Sabarkantha District of Gujrat

2 Clearance of Pollution Control Board
Consent No.: GPCB/ CTE-KH/ 559163 16-Mar-20 17-Feb-27  Gujrat Pollution Control Board, Gandhinagar
Consent to Establish Asphalt Concrete plant at Kheda under
the Water Act, Air Act and HW and OW (M and TM) Rules

3 Setting up industrial unit for operation of plant or camrying out 1-Sep-20 9-Aug-25 Gujrat Pollution Control Board, Nadiad
industrial activity

4 Workmen's Compensation Policy 18-Feb-20 30-Jan-21 The New India Assurance Company Limited

5 Workmen's Compensation Pdicy 30-Jan-22 30-Jan-23 Reliance General Insurance Co Ltd

6 Project Insurance Policy 27-Mar-20 1 year National Insurance Company Limited

7 Industrial All Risk Policy 28-Mar-22 1 year The Criental Insurance Company Limited

8 Criental Bharat Laghu Udyam Suraksha Palicy 28-Mar-22 1 year The Oriental Insurance Company Limited

Source; Investment Manager
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Appendix 12.28 — DBDTL: Summary of approval and licences

Sr. No. Approvals Date of Issue__ Validity __Issuing Authority
1 Hﬂl‘lﬁl‘lg over site [and
Handing over of Bankhalfata-Dogawa site for development of 26-Mar-13 - Madhya Pradesh Road Development Corporation limited

road measuring total length of 65.40 kms.

2 Permission for upgradation of route

NOC i‘or”ﬁpg('ai:la't'iéﬁ'ﬂf route fram Mandia to Seldamal and 30-Now-12 - NHDC Limited, Gou. of Madhya Pradesh
NOC from Forest Officer

Source: Investment Manager

Appendix 12.29 — DJSTL: Summary of approval and licences

Sr. No. Approvals Date of Issue  Validity Issuing Authority
1 Handing over site fand
Permission for handing over of "Right of access to the site” for 14-May-13 - Madhya Pradesh Road Development Corporation
dewvelopment of Road Limited

2 Permission of state government for cutting of trees
Permission for cutting tress for cbstruction in the widening of the route

6-Jun-13 - Caollector, Ratlam

Seures: Investment Manager
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Appendix 12.30 — DMHTL: Summary of approval and licences (1/3)

| have been provided with the supplementary agreement entered with the Governor of Karnataka, which stated that all listed approvals therein are in place. It is to be noted that | was provided
with only few documents (like NOC from Tehsildar and NOC from Gram Panchayat for installation of crusher plant) to verify this permit status. However, SPV has received PCOD/COD and has
also started receiving annuity payments.

ssion for new quarnes epartment of M fy tifed £ quarnes for the praject, r.
and Geclogy, State Polution Centrol Board, land fulfiled quarry); (i) Koyilagaratti (private quarry).
conversion from State Revenus Depariment and Permission from Depariment of Mines & Geclogy. PCE and land conversion pamission for
District Administration. if mining area comes under development of quarry is pending with the District Commissioner.
forest land, permission from State Forest Department NOC form the Village Panchayat heve been received.
Conditionally, accepted based on submission of all applicable permits to KRDCL bafore camrying
_out quanying operations.
Permission of Village Panchayat and Pollution Control Conditionally Concessionaire is installing new crushers at Devanagere distnct and Koyilagaratti
Board for and installation of crushers fulilled PCB Permission for operation & establishment of crusher is pending.
Supporting documents for crushers includes: NOC from Village Panchayat.
Condtionally accepted based on submission of all applicable permits to KRDCL before camrying
_out crushing operations.
License for use of explosive from the office of Conditionally ‘alid license to possess explosives, transport explosives and carry out blasting cpemtions is
Explosives controlier Fulflled pending. Accerding to the concessionaire, application can be made atter the approval of quarry
license.
Condtionally accepted based on submission of all applicable permits to KRDCL before using
explosives.
Permission for drawing water from bore well { pond ( Conditianally Permission for drawing water fom bore well from Village Panchayat and agreement with private
river from Village Panchayat [ krigation Department as Fulflled land cwner to supply the water fom his own borewell is pending,
applicable Conditionally fulfiied subject to submission of such permits to KRDCL before drawing of water
from any bore well/ pond for the project.
License for Inspactor of factories or cther competent Conditionally Permissicn from Village Panchayat and PCB have been received,
authority for setting up Batching Plant Fulfled Permission from Dept of Factory and Beiler is pending.
Conditionally fulfilled subject to submission of such permits to KRDCL before the operations of
Batching Plants,
Caonsent for Establishment and Operation of Asphalt Conditianally Permission from Village Panchayat and PCE for establishment of Asphalt plant, WMM Plant
Plant, WMM Plant and Concrete Eatching Plant fom Fulflled and Concrete Batching Plant have been received,

State Poliution Control Eoard

Source. Invesimen! Manager

PCB parmission for establishment of Asphalt plant, WMM Plant and Concrete Batching Plant is
pending,

Cenditionally fulfilied subject to submission of Village Panchayat parmission to KRDCL before
the operations of Asphalt plant and WM piant.
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Appendix 12.30 —- DMHTL: Summary of approval and licences (2/3)

Sr. No.

10

Permit Status

mgmmcm

Borrow Earih
Iy Permission required from Village Panchayat and
owner of the land in case of privete land:

Iy Parmission from Local Municipalities and
Development Authonties,

Pemission of State Forest Depatment for cutting of
trees, if any

Ministry of Finance | RBI

i) Approval for foreign Investment and foreign loans, if
required;

i} Approval for import of equipment and machinery for
construction and operation, If required;

iii) Exemption of Excise Duty on construction
materals, if required;

Department of Telecommunication

Iy Permission / clearance for setting up of wireless
system, if required;

Il} Clearance ! permission for the use of optical fiore
cables of Daparimeant of Telec ommunication. if
required:

Conditionally
Fulfilled

Fulfilied

Fulfilled

Fulfilled

Fulfilied

Fulfiled

Fulfilled

Fulfilied

Permission fom Village Panchayat & Private land owner Is pending.

Altematively. concessionaire has applied for permission to tahsildar for sand quarry from the nearby
canal area.

Conditicnally accepted: subject to submission of applicable pemits before using the borrow area.
Concessionaire has obtained pemission from Taluk Executive Magistrate, Received from Office of
Tahsildar, Arakalgud Taluk.

Accepted based on rationale provided by concessionaire, but subject to periedic verification by IE.
Accepted; The same |s responsibility of Autherity subject to provsion of clause 11.4 of CA.

Contessionaire has represented that there is no foreign investment in this project and ne foreign
currency leans are proposad al this stage, In view of this no approval has been sought from RBI as
none is

required at this stage. Wa will saek approval of RBI if at all an external commercial borrowing is
praposed in the future. Conditionally accepted, based on the rationale provided by the concessionaire.
However, concessionaire shall have the responsibliity of informing Autherity and IE, and submitting
required permits if foreign investments (foreign currency loan is proposed at any stage during
concession period.

Concessionaire has represented that separate request for specific appraval shall be obtained as and
when machinery is actually purchased. Accepted: subject to perodic verification of the same by IE.
Tha concessionaine has requested for axemption of Excise duty . Conditionally A:::dp(sd. subject to
verification and certification of quantities & legitimacy by IE in due course.

Concesslonalre has represented that thay don't propose to use wireless system. Hence, pemission &
clearance is not required. Accepted based on rationale provided by concessionaire. Howaver,
concessionaire shall hawe the sole respansibility of informing the Authority and subm itting such pemits
if such systems are envisaged at any stage during concession period.

Concessionaire has represented that they don't propose to use optical fibre cables, Hence, permission
& cl is not requirad. Acceptad basad on rationale provided by concessionaine. However,
concessionaire shall have the sole responsibility of informing the Authority and subm itting such permits
If such systems are endsaged

at any stage during concession perlod.

Source Investmant Manager
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Appendix 12.30 —- DMHTL: Summary of approval and licences (3/3)

Sr. No. Approvals Permit Status _Management Comments

11 Electricity.
1) Permission required from State Electricity Boand Conditionally Permission fom State Pollution Contrel Board and Permission from State Electricity Board (SEB) is
{SEB) and Consent from State Peliution Control Board Fulfilied pending.
for installation of Diesel Genemtor (DG); Cenditicnally subject to submission of such permits to KRDCL before the installation of DG.
il) Permission for electrical connection, If power source Fulfiled Concessionaire has propesed that they will be using DG set,
is awailable; Acceptad subject ta periodic verification by IE on actual ground conditions during construction.

12 Sewage Lines and Water Mains
i) Permission from local Municipalities and Fulfiied Concessionaire has obtained pemission from Taluk Executive Magistrate, Received from Office of
Development A uthorities Tahsidar, Arakalgud Taluk.

S __ Accepted based on rationale proided by concessionaire, but subject to periodic werification by IE.

13 Any other pemits or clearances required under Fulfilled Accepted subject to periodic verification by |E on actual ground conditions during construction,
Applicable Laws

14 Applicable Permits, as required, relating to Fulfilled Accepted subject to periodic verification by |E on actual ground conditions during construction.

enmvironmental protection and consenation shall have
been procured by the Authority as a Condition
Precedent.

Source Investmenl Manager
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Appendix 12.31 — DHPTL: Summary of approval and licences (1/3)

| have been provided with the supplementary agreement entered with the Governor of Karnataka, which stated that all listed approvals therein are in place. It is to be noted that | was provided
with only few documents (like NOC from Gram Panchayat for installation of crusher plant, mining of minor minerals establishment of camp and shed) to verify this permit status. However, SPV
has received PCOD/COD and has also started receiving annuity payments.

quanm afm Leparment al Mines a
Geology, State Pollution Control Beard, land conversion from fulfilled Mysore district (govemment quamy)
State Revenue Department and Distnct Adminstration. f mining For Quarry 1 - Permission from Depatment of Mines & Geology and land conversion pemiss ion for
area comes under fores! land, permission from State Forest development of quamy is pending with the Districl Commissioner
Department For Quarry 2 - Permission from Deparitment of Mines & Geology for development of quany is pending

Supporting documents 5o far mcenved moludes |

Quamy 1 — NOC form the Village Panchayal, NOC obtained from the DCFO of Hassan.

Quamy 2 — NOC from the Village Panchayat, NOC obtained from DCFO

Conditionally, accepted based on submission of all applicable permils to KRDCL before camying oul
quAaTYIng aperations

2 Pemission of Village Panchayat and Pollution Control Board for Conditionally  Concessionaire 1s nstalling new crushers in (1) Hassan distnct (private quarmy ), (1) Mysore distnict
and installation of crushers fulfilled {govemment quary).
Crusher 1 & 2 - Pamission fom PCB s pending
Suppofing documents for crusher 1 & 2 includes: NOC from Village Panchayat
Conditionally accepted based on submission of all applicatils permils 1o KRDCL befors cafrying oul

crushing operations
3 License for use of explosive from the office of Explosves Condiftionally  Valid license to possess explosives is pending
controller Fulfilled Supporting documents so far eceived includes | License to transport explosives and Licensee to camy

out blasting operations._
Caonditionally accepled based on submission of all applicabls permits o KRDCL before using

explosves
4 Pemmission for drawing water from bore well / pond / rver from Conditionally  Pemmission for drawing waler from bore well from Vilage Panchayat and agreement with prvale fand
Village Panchayat / mgation Depariment as applicable Fulfilled owner to supply the water from his own borewell s pending

Conditionally fulfilled subject to submission of such permets to KRDCL before drawing of water from any
bore well’ pond for the projact.
5 License for Inspector of tactones or ather competent authonty for  Conditionally  Pemission fom PCB, Pemission from Village Panchayat, and Pamission from Depl of Factory and
setting up Bafching Plant Fulfilled Boiler are pending
Conditionally fulfilled subject to submission of such permits to KRDCL before the operations of
Batching Plants
;] Consent for Establishment and Operation of Asphalt Plant, WM Conditionally  Pamission fom PCB and Village Panchayat is pending for establishment and operations of Asphalt
Plant and Concrete Balching Plant from State Pollution Gontrol Fulfilled plant, WMM Plant and Concrete Batching Plant.
Board Condiionally fulflled subject to submission of Village Panchayat parmission lo KRDCL before the
operalions of Asphall plant and WHM plant
Sowvce: Invesiment Manager . - -
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Appendix 12.31 — DHPTL: Summary of approval and licenses (2/3)

r. No. Approvais
=T Bormow Barth

i) Pammis sion required from Village Panchayat and owner of the: Conditionally  Pemission fom Village Panchayst & Private land owner i5 pending
Fulfilied Altematnvely, concessionaire has applied for permission to tahs ildar for sand quarry from the nearby

land in case of prvele land
Authontes,
a Pamission of State Forest Depatment jor culling of trees, If any

9 Mini of Finance | RBI
i} Approval for foreign imvestment and foreign loans, if required;

) Approval Tor mport of equipm ent and machinery for
consluction and operation, if required,

Fulfiled

Fulfiied

Fulfifled

Fulfifled

canal area
Canditionally accepted. subject to submission of applicable permits before using the bormw area.
Concessionaire has obtained permission from Taluk Executive Magisirate, Received from Office of
Tahsdoar, Arakalgud Taluk

Accapled basad on rationale prowded by concessionaire, but subject 1o pefio
Accaepled, The same is responsibility of Autharnty subject to prows on of claus

Concessonaire has represented that theme is no foreign imvestment in this project and no foregn
curmency loans are proposed at this stage. Inwiew of this no approval has been sought from RBI as
nong is

required at this stage. We will seek approval of RBI if at all an extemal commercial borowing (s
proposed in the flure. Conditionally accepted, based on the rationale priovided by the concessionaire
However, concessionaire shall have the responsibility of informing Authority and IE, and submitting
required pemits if foreign investments /foreign cumency loan s proposed &t any stage dunng
concession penod

Concessionaire has represented thal separale request for specific approval shall be obtamed as and
when machinery is actually purchased Accepled, subject to penodic werification of the same by IE

iif) Exemplion of Excise Duly on construction matenals, if
required,

10 Departmentof Telecommunication
i} Permission / clearance for sething up of wireless system, if
Tequirad;

i) Cleamance / pemission for the use of optical fibre cables of
Department of Telecommunication, if requined;

Soirce Investment Manager

Fulfilied

Fulfiled

Fulfiled

The conc & has ted for exemption of Excise duty  Condilionally Accepled, subject to
venfication and cedificaiion of quantities & legitimacy by IE in due course

Concesswonaie has represented that they doni propose to use wireless system. Hence, pamission &
clearance is not required. Accepted based on rationale provided by concessionaire. However,
concessionaife shall have the sole responsibility of infarming the Authority and submitting such permits
_ifsuch systems am emdsaged at sny stage dunng concession peniod. S
Cancessionaire has mpresented that they dont propose to use optical fibre cables. Hence, permis sion
& ciearance 5 not required. Accepted based on rationale prowded by concessionaire. However,

conces sionaine shall have the sole responsibility of mlorming the Authonty and submitting such pemmits
if such systems am envsaged

al any slage duning coONCcession penod

Page 147 of 169



Appendix 12.31 — DHPTL: Summary of approval and licenses (3/3)

Sr. No. Approvals Pemit Status _Comments
i €
i) Permission required from State Electncily Boamd (SEB) and Conditionally  Pemussion from State Electnetty Board (SEB) and Consent from
Consent from State Pollution Control Board for installation of Fulfilled State Pollution Control Board for installation of Diesed Generator is pending
Diesel Genemtor (DG ), Conditionally subject to submission of such pemits o KRDCL befor the installation of DG
iF'!_PeFmissiun for elecirical connectson, i power soume is Fulfiled Cone erssionui;e_'l-'l;'i':l-ru;alsed that they will be usirﬁ-ﬁ-@ et o
availabla; Accepted subject to perodic verfication by IE on actual ground conditions dunng construction.
12 Sewage Lines and Water Mains
1)y Permission from local Municipalities and Developmant Fuliilied Concessionaine has oblained pamission from Taluk Execulive Magrstrate, Received fom Office of
Authonties Tahsidar, Arakalgud Taiuk.
Accepted based on rationale prowided by concessionaire, but subject to penodic wenfication by IE
" 13 Any other permits or clearances required under Applicable Laws Fulfiled Accepted subject ta penodic verification by IE on actual ground conditions dunng construction )
14  Applicable Pemmis, as required, relaling 1o environmental F ulfillad Agcepled subject o penodic verification by 1IE on actual ground conditions dunng construchcn,

protection and consavaton shall have been procured by the
Authority as a Condilion Precedenl.

Sowrce. Investment Manager
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| have been provided with the supplementary agreement entered with the Governor of Karnataka, which stated that all listed approvals therein are in place. It is to be noted that | was provided
with only few documents (like NOC from Tehsildar, NOC from Gram Panchayat for installation of crusher plant, permission from KSPCB for construction of temporary camp and shed) to verify
this permit status. However, SPV has received PCOD/COD and has also started receiving annuity payments.

8r. No. Approvals Permit Status  Comments
ermission new quarrmes men ¥ Cessionane ] quarmes 2 project, i.e. (1 1 GOV

Mines and Geology, State Pollution Control fulfiled quarry): (i) Hamsabhav (private quarry). (i) Kusagar (privete quarry).

Board, land comversion from State Revenue Permission from Department of Mines & Geclogy and land conversion pemission for
Department and District Administration. If mining development of quamy is pending with the District Commissioner.

area comes under forest land, permission from NOC form the Vilage Panchayat have been received, pemmission fram PCB haver has
State Forest Department besn recelved for Hamsabha quarry.

Conditionally, accepted based on submission of all applicable permits to KRDCL
before carmying out guarrying operations.

2 Permission of Village Panchayat and Pollution Conditionally Concessionaire is installing new crusher and a mobile crusher near Hamsabhaw.
Control Boand for and installation of crushers fulfilled Permission fram PCB is pending.
Supporting documents for crusher 1 & 2 includes: NOC from Village Panchayat.
Conditionally accepted based on submission of all applicable parmits 1o KRDCL
before camying out crushing operations.
3 License for use of explosive from the office of Conditionally Valid license to possess explosives, transport explosives and carry out blasting
Explosives controller Fulfilled operations is pending.
Conditionally accepted based on submission of all applicable permits to KRDCL
before using explosives.
4 Permission for drawing water from bore well | pond Fulfilled Agreement with private land owner to supply the water from his own borewell =

| river from V #lage Panchayat / Irrigation received,
Department as applicable

3 License for inspector of Scteories or other Conditionally Permission from PCB and Village Panchayat is received.
competent authority for setting up Batching Plant Fuifilled Permission from Dept of Factory and Boiler is pending.

Conditionally lfilled subject to submission of such permits to KRDCL before the
operations. of Batching Plants.
B Consent for Establishment and Operation of Fulfilled Permission from PCB and Village Panchayat for establishment and operstions of
Asphait Plant, WMM Piant and Concrete Asphalt plant. WMM Plant and Concrete Batching Plant have been received.
Batching Plant from State Pollution Controd Boand

Source: Investment Manager
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Appendix 12.32 — DHRTL: Summary of approval and licences (2/3)

Sr. No.
7

Approvals

Borrow Earth

I} Pemmission required from Village Panchayat and  Conditionally  Permission from Village Panchayat & Private land owner is pending.
owner of the land in case of private |and; Fulfilled Alternatively, concessionaine has applied for permission to tahsidar for sand quarry
frem the mearby canal area.
Conditionally accepted: subject to submission of applicable permits before using the
) bomow area,
iy Permission from Local Municipalities and Fulfiled Concessicnaire has obtained pemmission from Taluk Executive Magistrate, Recened
Development Autharities; from Office of Tahsildar, Arak algud Taluk,
Accepted based on rationale provided by concessionaire, but subject to periedic
werification by IE.
a Permission of State Forest Department for cutting Fulfiled Accepted; The same is responsibifity of Authority subject to provision of clause 11.4
of trees, if any of CA.
&  Minisiry of Finance | RBI
1} Approval for foreign Imvestment and foreign Fulfiled c ionaire has d that there is no foreign mestment in this project and
loans, if requined; no foreign currency loans are proposed at this stage. in wew of this no appaowal has
been sought from RBI as none is
required at this stage. We will seek approval of RBIif at all an extemal commercial
bormawing is propesed in the future. Conditionally accepted, based on the raticnale
provided by the concessionaire. However, concessionaire shall have the respansibility
of informing Authority and IE, and submitting required permits if foreign imestments
fforeign curency loan is proposed at any stage during concession period.
iy Appronal for import of equspment and machinery Fulfiled GC ire has rep that separate request for specifc approval shall be
for construction and operation, If required; obtained as and when machinery e actually purchased. Accepled; subject to periodic
werification of the same by IE.
lii) Exemption of Excise Duty on construction Fulfiled The ¢ has reg for 1 of Exclse duty . Conditionatly
materals, I required; Accepted, subject to werfication and cenific ation of quantities & legitimacy by |E in
due course.
10 Department of Telecommunication
iy Permission / clearance for setting up of wircless Fulfiled Co ignaire has ted that they don't propose to use wirgless system.
system, if required; Hence, permission & clearance is not required. Accepted based on rationale provided
by concessionaire. However, concessionaire shail hawe the sole respensibility of
informing the Autharity and submitting such pemits if such systems are emisaged at
any stage during concession period,
ii) Clearance / permission for the use of optical Fulfiled Concessionaire has rep ted that they don't propose to use optical fibre cables.
fibre cables of Department of Telecommunication, Hence, permission & clearance is not required. Accepted based on rationale provided
if required; by concessionaire. However, concessionaire shall hawe the sole responsibiity of
informing the Authority and submitting such permits if such systems are emdsaged
at any stage during concession period.
Source. Invesiment Manager
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Sr. No. rovals Permit Status Comments
11 Electricity
i) Permission required from State Electricity Board Conditionally Permission from State Pollution Control Board for installation of Diesel Generator is
{SEB) and Consent from State Pollution Control Fulfiled received,
Board for installation of Diesel Generator (DG); Permission from State Electricity Board (SEB) is pending.
Conditionally subject to submission of such permits to KRDCL before the installation
of DG.
ii) Permission for electrical connection, if power Fulfiled Concessionaire has proposed that they will be using DG set.
source is available; Accepted subject to periodic verdfication by |IE on actual ground conditions during
construction,
12  Sewage Lines and Water Mains
i) Permission from local Municipalities and Fulfilled Concessionaire has obtained permission from Taluk Executive Magistrate, Received
Development Authorities from Office of Tahsildar, Arakalgud Taluk.
Accepted based on rationale provided by concessionaire, but subject to periodic
verification by IE.
13 Any other pemits or clearances required under Fulfilled Accepted subject to periodic verification by IE on actual ground conditions during
Applicable Laws construction.
14 Applicable Pemits, as required, relating to Fulfilled Accepted subject to periodic venfication by |IE on actual ground conditions during

environmental protection and consenation shall
have been procured by the Authority as a
Condition Precedent.

construction.

Source: Investment Manager
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Appendix 12.33 — JDTL: Summary of approval and licences (1/2)

Sr. No. Approvals Date of Issue Validity  Issuing Authority
1 Other permits / clearances
Tarporary permit and anvironmental clearanca for soil ax cavation - Awan S-Mar-17 - District Envronmant Impact Assessmant Authority
Temparary permit and envircnmental clearance for soil axcavation - Ladpur S-Mar-17 - Distnict Envronment Impact Assessmant Autherty
Temporary permit and envircnmental clearance for soil excawation - Pagara 15-Jun-17 - District Envronment Impact Assessmant Authority
2  Permission of State governmant for drawing water from river/resarvoir
Water Pemmission 10-Jur-1& 09-Jun-18  Office of Executive Engineer, Water Rescurce Division, Raghogarh,
Guna
3 Pollution 5 |
Consent to Establish - setting up of industrial plant/activties at Wllage Gader 3-Jun-16 2-Jun21  M.P. Pollution Contrel Board - Guna
Consent to operate - Stone Boulder 14-Fab-1T 21-Apr-18  M.P. Pollution Control Board - Guna
Consent to operate - RMC, Hot Mix, Stone Gittl, WM 26-Sep-16 31-Ju1?  M.P. Pollution Control Board - Guna
4 Permission of Village Panchayatand Pollution control board for
Installation of crushers, shed and camp
NOC from Village Panchayat 16-Apr-16 = Gram Panchayat - Khejda Kalan
NOC from Village Panchayat 28-Jan17 = Gram Panchayat - Raghogarh
5  Labour License
Labour License (400 workers) 11-Jul-16 10-Ju-17  GOI, Ministry of Labour and Employment

Source: Investment Manager
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Appendix 12.33 — JDTL: Summary of approval and licences (2/2)

Sr. No.

7

Source:

Permission of e StEte GoVermmaent for exmracton of bouldears rom

quamy

Approval for temporary excavation of stone

Temparary license for Stone/Ballast Excavation - Awan

Temporary license for Stone/Ballast Excavation - Borkheda

Temporary license for Stone/Ballast Excavation - Khejda

Temporary license for Stone/Ballast Excavation - Ladpur

Temporary license for Stone/Ballast Excavation - Pagara

Temporary license for Stone/Ballast Excavation - Ramdi

MNOC for soil axcavation

NOC for soil axcavation

NOC for stone quarrying

Transportation Permission of sione and soil - Raghogarh

Transportation Permission of stone - Pan]

Transportation Permission of stone - Hazratpur

Transportation Permission of stone - Borkheda

Transportation Permission of stone - Awan

Transportation Permission of stone - Soff

Transportation Permission of stone - Bokheda

Transportation Permission of stone - Sujal Gam

License for use of explosives

Biasters certificate of competency to Rajbeer Singh restricting to mines haung
opencast workings only. R —

License is granted to M/s Fitambra Explosive which is walid for nitrate mixture,
safety fuse, detonating fuse. detonators.

License is granted to Mis Pltambra Explosive which is valid for nitrate mixture,
safety fuse, detonating fuse. detonators. .

License is granted to M/s Pitambra Explosive which is valid for nitrate mixture,
safety fuse, detonating fuse. detonators.

Investment Manager

22-Apr-16
20-Apr17
20-Apr-17
20-Apr-17
20-Apr-1T
18-Jun17
16-Jun-17
24-May-17
26-Jan-17

26-Jar-17
2&-Jan17
3-May-17
24-May-17
13-Feb-17
13-Feb17
30-Mar17
22-Apr17

1-May-15
1-Jan-14
15-Jan-14

T-Apr-16

31-Mar-19
31-Mar-18

31-Mar-21

Office of the Collector (Minerals), Guna District
Office of the Collector (Minerals), Guna District
Office of the Collector (Minerals). Guna District
Office of the Collector (Minerals), Guna District
Cfiice of the Collector (Minerals), Guna District
Office of the Collector (Minerals), Guna District
Office of the Collector (Minerals), Guna District
Office of the Collector (Minerals), Guna District
Gram Panchayat, Awan

Gram Panchayat, Pan|

Gram Panchayai - Raghogarh

Gram Panchayat - Panj

Office of the Collector (Minerals), Guna District
Office of the Collector (Minerals), Guna District
Office of the Collactor (Minerals), Guna District
Ofice of the Collector (Minerals), Guna District
Cffice of the Collector (Minerais). Guna District
Office of the Coflector (Mingrals), Guna District

Board of Mining Examinations. gout. of india

Petroleum and Explosives Safety Organisation, Gout. of India

Petroleum and Explosies Safety Organisation, Gou. of India

Petroleum and Explosies Safety Organisation, Gout. of india
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Sr. No. Approvals Date of Issue  Validity

Issuing Authority
1 Permission of state government for cuting of
Tees
Permission for cutting tress for obstruction in the 3-Jan-08 - Additional Collector, Mansaur

widening of the route

Source: Investment Manager

Sr.  Approvals Issuing Authority Date of Validity/Current
No. issue Status
1 Any Other permits or clearances required under applicable law
Consent to establish for new unit /expansion / diversification under the provisions of Uttar Pradesh Pollution Control Board ~ 3-Feb-19 31-Dec-20
Water (Prevention and Control of Pollution) Act, 1974 as amended and Air (Prevention
and Control of Pollution) Act, 1981 as amended.
Consent under Section 25/26 of the Water (Prevention and Control of Pollution) Act, Uttar Pradesh Pollution Control Board ~ 12-Sep-19 44196
1974 as amended for discharge of effluent.
Form VI (under Rule 25(1) of the Contract Labour (Regulation and Abolition) Central Ministry of Labour & Emoplyment 15-Mar-23 7-Apr-24
Rules, 1971)

Source: Investment Manager
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Sr. Approvals
No.

Issuing Authority

Date of
issue

Validity/Current
Status

1 Any Other permits or clearances required
under applicable law

Consent order Establishment (CFE)

Andhra Pradesh Pollution Control Board

25-Jun-18

24-Jun-25

Permission from Pollution Control board for
operating the Hot Mix Plant, Wet Mix Plant,
Concrete Batching Plant

Andhra Pradesh Pollution Control Board

26-Nov-18

Consent order for Operation - Consent is hereby
granted under section 25/26 of the Water
(Prevention & Control of Pollution) Act, 1974 and
under section 21 of the Air (Prevention & Control
of Pollution Act, 1981)

Andhra Pradesh Pollution Control Board

18-Dec-21

31-Oct-24

Consent order for Operation - Consent is hereby
granted under section 25/26 of the Water
(Prevention & Control of Pollution) Act, 1974 and
under section 21 of the Air (Prevention & Control
of Pollution Act, 1981) and amendments thereof
and Authorization under Rule 6 of the Hazardous
and Other wastes (Management and
Transboundary Movement) Rules 2016

Andhra Pradesh Pollution Control Board

27-Mar-24

28-Feb-25

Licence to store petroleum in tanks in connection
with pump outfir for fueling motor Conveyances

Ministry of Commerce & Industry - Petroleum & Explosives Safety Organization

22-Feb-19

31-Dec-21

Form VI (Under Rule 25(1) of the contract labour
(Regulation and Abolition Central Rules, 1971)

Ministry of Labour & Employment

11-Sep-23

10-Sep-24

Registration under the provisions of the building &
other Construction workers (Regulation of
Employment & Conditions of Service) Act, 1996

Ministry of Labour & Emoplyment

14-Mar-18

Source: Investment Manager
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Sr. Approvals
No.

Issuing Authority

Date of issue

Validity/Current
Status

1 Any Other permits or clearances
required under applicable law

Consent under Section 25/26 of the
Water (Prevention and Control of
Pollution) Act, 1974 amended for
discharge of effluent.

Uttar Pradesh Pollution Control Board

28-Feb-18

31-Dec-19

License to store petroleum in tanks in
connection with pump outfit for fueling
motor conveyance.

Ministry of Commerce & Industry - Petroleum & Explosive Safety Organization (PESO)

21-Nov-16

31-Dec-18

Certificate of Safety

15-Nov-16

Certificate of Tank testing

15-Nov-16

Registration under the provisions of the
building & other construction workers
(Registration pf Employment &
Conditions of Service) Act, 1996

Ministry of Labour & Employment

27-Jul-16

Form VI (under Rule 25(1) of the
Contract Labour (Regulation and
Abolition) Central Rules, 1971)

Ministry of Labour & Employment

20-Feb-23

24-Feb-24

Source: Investment Manager
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Appendix 13 — Summary of Ongoing Litigation & Arbitration Matters

The PIL has been filed by the Petitioner for the purpose of pointing out the irregularity with respect to
compulsory plantation on National Highways and on the ground that “No Groundwork/ plantation work
has been executed by the concerned concessionaires on National Highway No. 44 And 46 (Old NH-3)
between Dhoulpur/ Morena to Guna” by adhering to Guidelines for National Green Highway Policy, 2015
especially with respect to the median plantation but nothing beyond the said section of NH-46 has been

Jalpadevi Tollways Vibhor Kumar Union of India and Others
1 2 L y q L High Court questioned by the Petitioner. In the petition it was specially pointed out by the Petitioner that such Non- 0.00
Limited Sahu (Jalpadevi Tollways Limited) o PR . . . . s .
plantation is resulting into increase in pollution, accidents at the highway etc, which is a major cause of
concern.

The Jalpa Devi Tollways Ltd. (Respondent No. 9) is the concessionaire of the project National Highway
No. 3 from Guna- Biaora Section and there lies no question against Respondent No. 9’s work site and
therefore no cause of action lies against Respondent No. 9.

The State of Karnataka and The petitioners have alleged that the Respondents were awarded with the project of Design, Build,

DBL Hassan- MK Others (DBL Hassan- Finance, Operate, Maintain and Transfer (DBFOMT) of Hassan - Ramanathapura - Periyapatna National
2 Periyapatna Tollways ~ Sheshegowda Perivapatna Tollways High Court Highway in the State of Karnataka on DBFOMT, Annuity Basis, and while the project was still not 0.00
Limited and Others vap v complete and the project facilities were not provided, the Respondents started collection of Toll Tax,

Limited)(R-!
ed)(R-6) alleging it to be contrary to law and contractual obligation of Respondents.

DBL Yavatmal-Wardha Collector of Demand notice dated 01.08.2020 issued from the office of the Joint district registrar class-1 & District
. ) State of DBL Yavatmal-Wardha o " . am
3 Highways Private K Put. Ltd Stamp & District  Collector, Stamp. Regarding deficient stamp duty of Rs. 3,89,20,590/- that the company is liable to pay 38.92
Limited 4 e T Registrar onthe ion ag! by them for Y -Wardha Project.
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Appendix 13 — Summary of Ongoing Litigation & Arbitration Matters

DBLMahagaon DBLMahagaon
4 Yavatmal Highways
Pvt. Ltd.

Yavatmal
Highways Pvt.
Ltd. And Others

Aggrieved by the reclassification of tariff category of total no. of 6 connections vide Demand
Notice dated 16.02.2022 and other electricity bills with respect to retrospective reclassification
Maharashtra State Electricity of the tariff category of the connections obtained by the SPV for operation of Street Lights at
Distribution Co. Ltd. And High Court Mahagaon Yavatmal Project, arrears raised due to such retrospective reclassification, the
Others Company/ SPV has filed an application before the High Court of Bombay, Nagpur Bench
challenging such retrospective reclassification of the connections, disconnection of

5.12
connections withoutissuance of notices and arrears raised due to the same.

M/s DBL Nidagatta
5 Mysore Highways Pvt

Sridhara KP
Ltd

The National Highway
and Others Authority of India & Another

Awrit petition has been filed by Shri Sridhar KP (Petitioner) against NHAI along with DBL-
NMHPL on 29.05.2024 before the High Court of Karnataka, Bangalore Bench. On 21.07.2018, DBL
had taken the land of the petitioner initially for 2 years on lease and which was extended for
High Court another 3years till 31/07/2023. Under the petition, Petitioner has prayed for payment of Rs. 50 5.00
Lakh to settle all claims as remaining rent of leased land, filling up of soil, repair of water
pipelines & bore wells, recreation of ponds, etc...
Project Name - Nidagatta To Mysuru (Pkg-2)

Suryavanshi
Suryavanshi i

Mr. Ayub Khan had filed a civil suit against Suryavanshi Infrastructure Limited, alleging thata
toll plaza was constructed by encroaching upon his land situated in Village Bilantri, District
Mandsaur, Madhya Pradesh. The Hon’ble Civil Judge, Mandsaur(M.P.), passed an order in
Infrastructure Pyt Ltd Infr;;t]riltlec(;ure Ayyub Khan and Others High Court

favor of the Ayub Khan.
Aggrieved by the said order, Suryavanshi Infrastructure Limited filed an appeal before the

Hon’ble District Judge, Mandsaur(M.P.). However, the Hon’ble Court, vide its order dated

0.00
22.11.2024, dismissed the appeal and upheld the order passed by the Hon’ble Civil Judge,
Mandsaur(M.P.).

In light of the above, itis imperative to challenge the order dtd 22.11.2024 before the Hon’ble
High Court of Madhya Pradesh, Indore Bench, to safeguard the interests of the Company.
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Appendix 13 — Summary of Ongoing Litigation & Arbitration Matters

DBLWardha Maharashtra State Electricity Compliance Petition filed before HCto comply with the directions of HCin case no. 7504-7516/
DBL Wardha Butibori Butibori Distribution Co. Ltd. And High Court 2022 and APTEL order to recalssify the tariff category of connections obtained for operation of 0.00
Highways Pvt Ltd Highways Pvt Others. ) 8 SLinto LT VI tariff category and refund the excess amounts paid thereof under commercial )
Ltd category.
DBL Yavatmal mpliance Petition filed before HCto comply with the directions of HCin case no. 7504-751¢
DBL Yavatmal v Maharashtra State Electricity Compliance Petition f B c - pywi trect N Ci . S 504— 516/
X Wardha o ) 2022 and APTEL order to recalssify the tariff category of connections obtained for operation of
Wardha Highways Pvt Distribution Co. Ltd. And High Court . . . . 0.00
L Highways Pvt Others SLinto LT VI tariff category and refund the excess amounts paid thereof under commercial
Ltd category.
DBL Mah n mpliance Petition fils fore HC mply with the directions of HCin no. 7! 751
DBL Mahagaon ahagaol Maharashtra State Electricity Compliance Petition filed befo eA C ocoA ply wi e directio Aso Ci Acase ] 504— 516/
) Yavatmal o ) 2022 and APTEL order to recalssify the tariff category of connections obtained for operation of
Yavatmal Highways " Distribution Co. Ltd. And High Court . . . . 0.00
PutLtd Highways Pvt Others SLinto LT VI tariff category and refund the excess amounts paid thereof under commercial
Ltd category.
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Appendix 13 — Summary of Ongoing Litigation & Arbitration Matters

DBL Kalmath Zarap Award Awaited
3 g = 15-Apr-2: 29-Aug-2. 11-Jan-24 20-Mar-24
Highways Limited S Sebe2s ekl UnliEE Expected in October
S.NO. Description of Claim Principal Amount
(InRs.)
1 Comp ion towards delay in signing of Concession Agreement (32days) 43.90
2 Compensation towards losses incurred on account of 182.10
delay in declaration of Appointed Date (118days) [06.10.2017 - 01.02.2018] i
2(B) Claim related to Loss of Profit due to delay in Signing of Agl and declaration of Appointed Date (150days) 143.42
3 Claims related to Prolongation Cost towards delay in Provisional Completion of 51 days. (Expenses claimed as per Actuals.) - from SCD 01.02.2020- COD 23.03.2020 (51 207.03
days) :
3(B) Claim related to Loss of Profit due to delay in COD of 51days- 01.02.2020-23.03.2020 (51days) 48.76
4(A) Claims related to Prolongation Cost towards delay in issuance of Completion Certificate of 1239 days: 23.03.2020-14.08.2023 (1239 days) 129.79
4 (B) Claims related to Loss of Profit due to delay in issuance of Completion Certificate 28.13
5 Damages towards delay in providing Right of Way (ROW): 01.02.2018 (AD) - 23.03.2020 (COD) = 781 days 38.02
6 Claim towards Bonus for early completion considering an early completion of 415 days counted from 23.03.2020 (COD) - 12-05-2021 (RSCD-2) 447.59
7 Release of withheld Milestone payments and interest accrued on delayed Milestone Payments 27.83
8 Expenses incurred on account of extension of Performance Bank Guarantee due to delay in declaration of Appointed Date (117days) + Delay in release of PBG (98days) - 290
(185days) i
9 Cost Overrun for Interest During Construction (IDC) due to EOT for a period from 01.02.2020 to 23.03.2020 (51days) 221.50
10 Cost Incurred due to shiftng of Concrete paver due to the GAPs/non continuous stretches within the ROW 245.86
Total 1766.84
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Appendix 13 -

Summary of Ongoing Litigation & Arbitration Matters

Rejoinder Arguments of DBL is

DBL Yavatmal Wardha
Highways Private Limited

e el 545.1 26-May-21 6-Jul-23 23-Mar-24 19-May-24 scheduled in the upcoming hearing on
Highways Private Limited :
15.10.2025
S.NO. Description of Claim Principal Amount
(InRs.)
1 C ion for Respondent’s delay in declaring the i Date. 109.80
2 Compensation for Respondent’s delay in providing Right of Way (ROW). 66.53
3 Additional bank charges incurred in respect of the Performance Security. 1.26
4(A) Excess amount deducted by the Respondent from the Bid Project Price due to reduction in Scope of works 35.66
4(B) along with Loss of Profit 24.91
5 Unpaid Bonus along with interest and GST. 247.90
6 (A) Unil. | ded: of discount of 19.5% in approved COS work 5.99
6(8) Pending payment for the Construction of Service Road 30.82
from Km. 360+550 to Km. 360+990
6(C) Pending payment for the Construction of Highway Nest Mini at 360+352 15.12
7(A) Interest on delayed annuity payments 2.94
7(8) Interest on delayed variation payments 6.42
8 Claim for additional cost incurred after the issuance of the Provisional Completion Certificate till demobilising resources. 312.85
9 Claim for additional cost incurred on concrete paver setup 147.24
and ancillary plant & machinery.
Total 1016.44

504.6 26-May-21 6-Jul-23 21-Mar-24 10-May-24

On 25.07.2025, the Arbitral Tribunal
prounced the award in sum of approx
16.18 Cr. as the principal amount.

Principal Amount

S.NO. Description of Claim
(InRs.)
1 Compensation towards delay in declaration of Appointed Date 88.18
2 Compensation for Respondent's delay in providing Right of Way (ROW) 29.91
3 Claim for additional Bank Charges incurred in respect of the Performance Security 0.91
4 Compensation towards Delayed payment made by Respondent 53.70
5 Claim for interest on account of delay in release of payments due to revised CPI calculation based on clarification issued vide NHAI circular 8.4.22 dated 02.12.2020 8.12
6 Claim of amounts due under Change of Scope and De-scope 83.15
7 Claim for prolongation cost due to execution of work in the extended period after Provisional Completionand loss of profit due to execution of work in the extended 121.90
period after provisional leti
8 Claim of mobilization and demobilization of concrete paver due to non continuous stretch 106.62
Total 492.49
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Appendix 13 -

Summary of Ongoing Litigation & Arbitration Matters

Award was pronounced on 17.04.2025
(received on 26.05.2025).
Settlement Agreement signed on
D apdhoputibed 872.4 26-May-21 6-Jul-23 6-Mar-24 1-May-24 Tax |n32ti:: :;gznzt?:gs to Rs.
Highways Private Limited B
4,69,91,768/- has been submitted for
release of payment in accordance
with the Arbitral Tribunal Award dated
17.04.2025
S.NO. Description of Claim Principal Amount
(InRs.)
1 Compensation for Respondent’s delay in providing Right of Way (ROW) 51.99
2 Claim for additional bank charges incurred in respect of the Performance Security 1.39
3 Compensation towards delayed payments made by Respondents 28.28
4 Claim for interest on account of delay in release of payments due to revised CPI calculation based on clarification issued vide NHAI circular 8.4.22 dated 02.12.2020. 11.04
5 Claim for amounts under change of scope 37.10
6 Dispute in valuation arrived by IE/Authority for De-scoping the stretch from Ch. 514+660 to Ch. 515+260 5.24
7 (a) Claim for prolongation costs between issuance of PCC (20.11.2019) till completion of balance work of Punch List B 260.46
7 (b) Loss of profit 61.76
8 Claim of mobilization and de-mobilization of concrete paver due to non-continuous stretch 40.81
Total 498.09
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DBL Tuljapur Ausa
Highways Private Limited

298

18-Mar-20 6-Jul-23

11-Dec-23

15-Jan-24

Award recieved on 23.10.2024,
0On 20.01.2025, Claimant filed a
petition in the Delhi High Court under
Section 34 of the A&C Act, partially
challenging the Award.

The matter has been renotified for
17.02.2026.

S.NO.

Description of Claim

Principal Amount
(InRs.)

Delay in providing Right of Way (ROW)

67.62

Interest on delayed payment of Bonus along with the GST on Bonus for 183 days and difference in Bonus payment due to difference in Descope value

76.96

Difference in value of Descope

76.61

Claims related to prolongation costs from issuance of PCC (20.10.2019) to CC (26.08.2022) = 1012 days

221.19

[CRIFSARTRE R

Claim of

and D

of

due to non continuous stretch

151.91

Total

594.28
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Appendix 13 — Summary of Ongoing Litigation & Arbitration Matters

On DBL request Arbitral Tribunal
decided to keep the proceedings in

abeyance till 26.10.2025 to allow both
DBL Anandapuram arties to explore conciliation for
Anakapalli Highways 598.6 10-May-24 19-Jun-24 8-Nov-24 7-Feb-25 P . P .
Limited amicable settlement of disputes.

Cross-examination of witnesses has
been put on abeyance until next
hearing.

S.NO. Description of Claim Principal Amount
(INR Mn)
1 Additional costs incurred due to dent's delay in declaring inted Date 72.08
2 Additional cost incurred during extended stay from Scheduled Completion Date (02 July 2021) till issuance of Provisional Certificate (08 November 2021) 452.87
Bl Additional Stay on the Project form issuance of Provisional Certificate to completion of delinked work 1217.05
4 Claim for value of the works adjusted as per the Price Index Multiple as applicable on the Ref Index Date p ding the ion of works 560.79
5 Claim relating to IE Payments 9.54
6 Delay in Milestone Payments 15.89
7 Claim for Incorrect calculation of Annuity and O&M Payents 106.26
8 Claim for loss of profit of account of Reduction in Scope 136.37
9 Claim for Change in Law 467.72
10 Claim for amounts due under Change of Scope 47.37
11 Claim for Payment of Utility Shifting 129.19
12 Claim for Payment related to use of Fly Ash 254.32
13 Ci ion for work of mai and pothole filing of existing road after COD 52.32
14 Reimbursement of the penalty imposed upon the Claimant 30.00
Total 3551.78
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Summary of Ongoing Litigation & Arbitration Matters

On DBL request, the Arbitral Tribunal
has decided to keep the proceedings
in abeyance till 30.10.2025 to enable
DBI: Bellary B'yr?pura FAoTE0 10-May-24 18-Jun-24 6-Nov-24 11-0an-25 both partle's to explore conciliation
Highways Limited for an amicable settlement of the
disputes.
Arguments of DBL has been put on
abeyance until next hearing.
S.NO. Description of Claim Principal Amount
(INR Mn)
1 C ion for additional cost incurred during the period between 23 October 2021 to 19 January 2022 337.49
N Compensation foradditional cost incurred after the issuance of the Provisional Certificate till the Claimant’s application for de-scoping of stretches (i.e from 20 January 105.47
2022 to 18 April 2022)
Bl Claim for value of the works adjusted as per the Price Index Multiple as applicable on the Reference Index Date preceding the completion of works 6.87
4 Claim for unpaid Bonus 111.66
5 Loss of Profit due to Reduction in Scope of Works 273.16
6 Change in Law 199.69
7 Claim for Interest on Delayed Payments made by the Respondent 11.41
8 Claim for reimbursement of GST in respect of r paid to the Engineer 4.41
Total 1050.16
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Summary of Ongoing Litigation & Arbitration Matters

DBL Gorhar Khairatunda
Highways Limited

9795.20 16-9-2023 25-10-2023 27-Jan-24

6-Apr-24

's of its

scheduled in upcoming hearings on
22.10.2025, 23.10.2025, 25.10.2025,
13.11.2025 & 14.11.2025.

Further, submissions of the clamant in
Rejoinder on 17.11.2025 from 2.00
pm to 4.30 pm & submissions of the
Respondent in Rejoinder on
17.11.2025 from 05.00 pm to 7.30 pm

S.NO. Description of Claim Principal Amount
(INR Mn)
1 Delay in Providing ROW after Appointed Date 43.20
2 Claims related to Prolongation costs on account of revision in Scheduled Completion Date 212.82
3 Loss of Profit during EOT days on account of revision in Schedule Completion Date 83.63
4 Claims related to costs on account of extended stay after the issuance of PCC till issuance of Completion Certificate 36.96
5 Loss of Profit on account of ded stay after the issuance of PCC till issuance of Completion Certificate. 15.08
6 C ion of Bank Charges due to Delay in release of Bank Guarantees 3.94
7 G ion towards Delayed payments on mi Is issues 56.51
8 Compensation towards Change in Law 170.59
9 Release of withheld amount due to change in CPI Index center. 309.90
10 C ion for Maintenance due to overloading. 190.52
11 Reimbursement of Loss of Profit @10% on the value of work descoped. 78.21
12 Cost Incurred due to shifting of Concrete paver due to the GAPs/non continuous stretches within the ROW. 96.99
Total 1298.35
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DBL Sangli Borgaon

Next hearing scheduled to finalise

9 Pl 1571.0 16-May-24 7-Jun-24 25-Oct-24 31-Jan-25 timeline for cross-examination of
Highways Limited )
witnesses on 23.10.2025
S.NO. Description of Claim Principal Amount

(INR Mn)
1 Recovery of d due from the Respond: 93.93

2 Ci ion for loss caused by the Resj 1177.25

3 Claim for additional cost incurred after the issuance of the Provisional Certificate till Completion Certificate 857.01
4 Other claims relating to delay 27.25
5 Bonus 57.21
6 Additional cost incurred on concrete paver setup and ancillary plant & machinery 44.00

7 Amounts due under Change of Scope 173.47
8 Amounts withheld or deducted from Annuity Payments 78.09

9 Additional costs resulting from Change in Law 242.71

Total 2750.92

DBL Byrapura Challakere

DBL requested the Arbitral Tribunal to
keep the present proceedings in
abeyance as conciliation proceedings
between the parties are currently

N N L 30.40 10-May-24 17-Jun-24 22-Oct-24 4-Jan-25 .
Highways Private Limited ongoing
Cross-examination of DBL witnesses is
put on abeyance until next hearing.
Orders awaited for next hearing
S.NO. Description of Claim Principal Amount
(INR Mn)
1 G ion for s delay in providing Right of Way 45.19
2 C ion for Additional Stay on the Project from issuance of Provisional Certificate to completion of Delinked Works 168.53
8] Claim for value of the works adjusted as per the Price Index Multiple as i on the Index Date p ing the of works 2.94
4 Claim for unpaid Bonus 179.28
5 Change in Law 111.78
6 Change of Scope 6.85
7 Loss of Profit due to Reduction in Scope 9.85
8 Balance amount payable to the Claimant as Annuity & Interest on Annuity (including GST) 31.68
9 Claim for Interest on Delayed Payments made by the Respondent 22.01
10 Claim for reimbursement of GST in respect of r ion paid to the Ind: Engineer 10.78
Total 588.89

Page 167 of 169



Appendix 13 — Summary of Ongoing Litigation & Arbitration Matters

On DBL request, the Arbitral Tribunal
has decided to keep the proceedings
in abeyance until 27.12.2025 to
DBL Rewa Siddhi enablt? Pth parties to e:-xplore
o . . = 29-May-24 19-Jun-24 23-Sep-24 12-Dec-24 conciliation for an amicable
Highways Private Limited )
settlement of the disputes..
Cross-examination of DBL witnesses is
put on abeyance until next hearing.
S.NO. Description of Claim Principal Amount
(INR Mn)
1 Damages payable under clause 10.3.4 of the CA 0.69
2 Claim for Bonus 143.57
3 C ion on account of change in law 68.59
4 C ion for additional work done 64.05
5 Recovery of balance payment of contractual amounts 38.56
6 Interest on annuities 0.83
Total 316.28
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The Investment Manager informed us that as on the Valuation Date 315t December 2025 there are no material matters pending with the authorities which can have major impact on our
valuation exercise.

<<End of Report>>
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