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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
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UNAUDITED STANDALONE INTERIM FINANCIAL INFORMATION 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 | Nine months ended Year ended 31st
Particulars December, 2025 September, 2025 December, 2024 31st December, 2025| 31st December, 2024 March, 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
(U] |In|:ome
Revenue from Operalions
Interes! Income 2,234.90 2,325.24 267265 6,953.77 7,392 96 9,804.13
Dividend Income 352.50 36.00 1,114.98 668.30 1,630.57 1,958.37
Other income 445,63 494.65 39017 1,498.79 842.48 1,359.54
Total Income (1) 3,033.03 2,855.89 4,177.80 9,120.86 8,875.00 13,212.04
() |Expenses
Audit Fees 0.40 0.25 0.25 0.80 0.75 1.45
Insurance Expenses 1.00 0.29 0.89 1.59 265 3.48
Investment Management Fees 69.20 70.15 71.19 209.50 193.13 262.80
Trustes Fee 1.20 1.50 = 2.70 1.50 1.50
Valuation Expenses 0.59 0.60 0.70 2.37 225 0.65
Finance costs 1,364.17 1,429.18 1,701.13 4,349.85 4.720.35 6,416.54
Impairment in value of Investments 263,92 272.08 774.08 869.15 1,.404.46 1,951.27
Custodian Fees 0.07 0.09 N 016 . 0.08
Dther expenses 196.52 B630.55 963 84165 24.84 3317
Total expenses (ll) 1,897.07 2,404.69 2,557.85 8,277.87 6,350.05 8,670.94
() |Profitf{loss)belore exceptional items and tax (I-1) 1,13595 451.20 1,619.95 2,842.89 3,524.95 4,541.10
(V) |Exceplional items : - -
V) |Profit/ (loss) before tax (lll) - (IV) 1,135.96 451.20 1,618.95 2,842.99 3,624.95 4,541.10
(Vl) |Taxexpenses
(@) Current tax = = & = = =
(b) Deferred tax (credit)icharge - - 5 - 5 :
(C) Earlier year tax - - = - = =
Profit / [Coss] for the year/ period alter tax from continuing
(Vi) operations (V - VI) 1,135.96 451.20 1,619.95 2,842.99 3,524.85 4,541.10
(Vi) |Profitf{loss) from discontinued operations - - . = = "
(IX) |Tax expenses of discontinued operalions = = - B =
(X) |Profiti{loss) from discontinued operations (after tax) (Vill-| - - & = L
IX) -
(Xi) |Profiti{loss) for the year/period Xi= (Vil+X) 1,135.96 451.20 1,619.85 2,842.99 3,524.95 4,541.10
(Xll} |Other Comprehensive Income
A (i) ltems thal will not be reclassified to profit or loss - - _ = . %
(ii) Income tax relating to items that will not be reclassified to - - 5 - =
profit or loss =
B (i) Items thal will be reclassified to profit or loss - = = = % 3
(i) Income tax relating to items thatl will be reclassified to profil - - = &
or loss . 5
() [TotaGamprahersl Forthe year/period (K1) 1,135.95 451.20 1,619.95 2,842.99 3,624.95 4,5a1.10
{XIV) [Eamings per unit {Issue price per unitis Rs. 100)#
(1) Basic { in Rs) 1.86 0.74 272 465 5.83 A0
(2) Diluted { in Rs) 1,86 0.74 272 485 5.93 / 158
#Earnings per unit for the inlerim period is not annualised f

-
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Additional Discl as Req d chap

- Statement of Contingent liabilities and Commitments

4 to the SEBI Circular No. SEBUHO/DDHS-PoD-2/P/CIR/2025/102 dated 11th July 2025

Ag at 31st
Particul
sl alle December 2025

Unaudited

Commitments Refer Note 6 of
Notes to Financial

information
Cantinaent Liabililies 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 mbej 024 December, 2025 1) L 4 March, 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audted

Profit / {loss) after tax for tha peried (Amount Rs in Millions) 1,135.96 451.20 1,619.95 284299 352495 4,541.10
Weighled Average number of units oulstanding for computation of basic and diluted eaming per unit 61,08,44,160 61,08,44.160 59,48,09.326 61,08,44,160 59,48,09,326 59.88,18,034
Eamings per unit (basic and diluted) (Rs.per unil 1.86 0.74 272 4.65 5.93 7.58

# Eaming per unit for the interim pariod is not annualized,
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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 requirements of ind AS 24 - "Related Party D " and as per Requlation 2(1)(zv) of the SEBI InviT Reaulations

Related parties where control exists

Subsidiary Companies

Associate Companles

(1}]
A) Parties to the InvIT
Shrem Infra Invest Private Limited (Sponsor)

1 Suryavanshi Infrastructure Private Limitad
2 DEBL Nadiad Modasa Tollways Private Limited
3 DBL Jaora-Sailana Tollways Private Limited (Formerly known as DBL Jacra-Sailana Tollways Limiled)
4 DBL et Dogawa Tolways Private Limited (Formerly known as DBL B: Dogawa Toliways Limited)
§ DBL Mundargi Harapanahalli Tolways Private Limited
6 DBL Hassan- Periyapatna Tolways Private Limited (Formerly known as DBL Hassan- Periyapaina Toliways Limited)
7 DBL Hirekerur Ranibennur Tollways Private Limited
8 DBL Sardarpur Badnawar Tollways Privale Limited (Formerly known as DBL Sardarpur Badnawar Tollways Limited)
9 DBL Silwani - Sultanganj Tollways Private Limited (Formerly known as DBL Silwani - Sullanganj Tollways Limited)
10 DBL Mundi Sanawad Tolways Private Limited (Formerly known as DBL Mundi Sanawad Tollways Limited )
11 DBL Sitamau- Suwasara Tollways Private Limited (Formerly known as DBL Sitameu- Suwasara Tallways Limited)
12 DBL Uchera-Magod Tollways Private Limited (Formery known as DBL Uchera-Nagod Tellways Limited)
13 DBL Ashoknagar-Vidisha Tollways Private Limited
14 DBL Betul-Sami Tollways Private Limited
15 DBL Tikamgarh- Nowgaon Tollways Privale Limited (Formerly known as DBL Tikamgarh- Nowgaon Tollways Limited)
16 DBL Hata Dargawon Tollways Private Limitad (Formery known as DEL Hata Dargawon Tollways Limited)
17 DBL Patan rehli Tollways Private Limited (Formary known as DBL Patanrehli Tollways Limited)
18 Jalpadevi Tollways anate Lurmlad (Formerly known as Jalpadevi Tolways Limited)
19 DBL Anar ighways Limited
20 DBL Gorhar Kha:ratunda nghways Limited
21 DBL Sanali Borgaon Hiahways Limiited
22 DBL Bellary Byrapura Highways Limited
23 DBL Luknow Sultanpur Highways Private Limited (Formary known as DBL Luknow Sultanpur Highways Limited)
24 DBL Kalmath Zarap Highways Privale 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
28 DBL Tuljapur Ausa Highways Private Limited (Formerly known as DBL Tullapur 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 High Private Limited

33 DBL Ni dagal'la M;rsure Hfghways Private Limited

34 Pathrapall hora High Private Limited (Subsidiary from 3rd July 2024)

35 APCO Arasava!li Expressway Private Limited (Subsidiary from 25th S ber 2024)

36 APCO Navkalyan Expressway Privata Limited (Subsidiary from 25th September 2024)
37 Freadompoint Expressway Private Limited (Subsidiary from 25th Septembar 2024)

Path i Kathghora Highways Private Limiled (Associated fill 2nd July 2024)

Shrem Infra Investmant Manager Private Limited (Investmant Manager)

Axis Trustea Services Limiled (Trustae)

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 (Sponsor)
Nitan Chhatwal

Smita Nitan Chhatwal

Manish Prahlad Rai Hingar (Independent Director)
Prashant Kumar Jain (Indzpendent Director)

{il} 8hrem Infra Investment manager Private Limited (Investment Manager)
Nitan Chhatwal

Smita Nitan Chhatwal

Nikhil Pareek

Pradeep Singh (Independent Director)

Suneet Shriniwas Maheshwari (Independent Directar)

Anurag Kumar Sachan (Independent Director)

Neeta Mukerii (Indepandent Director) (From 8th May 2024)

(iii)Shrem Road Projects Private Limited [Project Manager)
Piyush Sheetlalchand Jain

Vineet Taparia (lill 01st April, 2025)

Hitesh Chhatwal (From 01st April, 2025}

(iv) Axls Trustee Services Limited (Trustee)

Prashant Ramrao Joshi

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 06th 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) ( till 13th October 2025)
Kunal Trivadi - (CS) (From 315t October 2025)

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

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

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

{lll}Shrem Road Projects Private Limited (Project Manager)
Chhatwal Group Trust
Nitan Chhatwal
Hitesh Chhatwal

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

D) Entity having significant Influence
Shrem Investment Private Limited
R S Infra Advisors and Consultant LLP

E) Directors and KMP having significant Influence over entity
Shrem Enlerprises Privala Limited ( formeriy known as Shrem Offshore Wind Private Limited )

F) Relatives of Director's of the parties to the Trust
Anjali Hitesh Chhatwal (Wife of Hitesh Chhatwal)
Krishani Nitan Chhatwal ([Daughter of Nitan Chhatwal) h
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(b) Transactions with the related parties:
{Rs. In Millions!

SrNo Transactions . Quarter ended 31 Quarter ended 30th Cuarter ended 31 Nine months ended | Nine months ended 31st| Year ended 31st
Name of Related Parties D , 2025 £ 2025 December, 2024 31st D ber, 2026 Di ber, 2024 March, 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Auditad |
1 Income
sidia
Interest income on Loan and advance Subsidiary
DEBL Ashoknager Vidisha Toliways Privale Limited - - 0.04 - 0.04 0.05
DEBL Uchera - Nagod Tollways Private Limited - - 0.02 - 0.02 0.02
DBL Sitamau-Suwasara Tollways Priviste Limited 012 0.01 0.07 020 o007 o.o7
Jalpa Devi Tolways Private Limited 0.18 - - 03 - -
DBL Betul Sami Tollways Private Limited 6,58 6.61 4.00 20.25 4.00 11.68
DBL Hata Dargaon Tollways Private Limited - 0.09 0.01 D25 124 1.21
DBL Silwani-Sultangan] Tollways Privete Limited 008 0.02 014 012 0.14 016
DBL Mundi Sanawad Tollways Private Limited H - 0.01 = 001 0.01
DBL Sardarpur Badnawar Tollways Private Limited 375 3.85 3.04 12,05 B6.48 11.26
DBL Nadiad Modasa Tollways Private Limited - - 0.09 21 016 016
DBL Patan Rehli Tollways Private Limited 0.01 0.05 0.03 032 008 0.08
DBL Tikamgarh Nowgaon Tollways Privale Limited 0.10 0.02 0.02 013 0.04 0.04
DBL Bankhlafala-Dogawa Tollways Private Limiled 00 002 0.08 0.03 0.12 015
[IBL Jaora-Sailana Tolways Private Limited - - 0.03 - 003 0.03
DBL Mundargi Harapanahalli Tollways Private Limited 0.23 0.51 1.86 1.26 205 421
[JBL Hassan Periyapatna Toltways Private Limited 0.24 0.18 210 0.44 213 484
DBL Hirekerur Ranibennur Tollways Private Limitad 338 6.54 888 16.07 21.73 .06
[BL Anandapuram Anakapalli Highways Limited 2.08 268 0.19 477 0.40 0.40
DBL Sangli Borgaon Highways Limijted 0.05 0.05 0.04 0.12 033 0.37
[IBL Bellary Byrapura Highways Limited - 012 0.00 013 0.01 0.01
DBL Gorhar Khairatunda Highways Limited 015 0.58 o002 073 0.03 0.03
DBL Mahagaon Yavatmal Highways Private Limited 0.47 0.07 026 0.54 0.87 0.87
DBL Lucknow Sultanpur Highways Private Limited 0.06 0.03 435 020 873 9.86
DBL Kalmath Zarap Highways Private Limiled 1.88 0.10 038 1.98 0.55 0.81
DBL Yavatmal Wardha Highways Private Limited 0.47 0.02 0.05 0.50 1.10 117
DBL Tuljapur Ausa Highways Private Limited 079 1.05 016 208 0.28 0.38
DBL Wardha Butibori Highways Private Limited 7.16 B35 4.50 21.57 19.51 24.45
DBL Chandikhole Bhadrak Highways Limited 0.03 D.35 465 0.39 3593 38.13
DIBL Rewa Sidhi Highways Private Limited 0.08 0.03 018 0.11 0.40 0.40
[IBL Byrapura Challakere Highways Private Limited 3.99 3.13 0.02 785 0.02 043
DBL [ Nidagalta High Private Limited 1,60 0.03 0.36 239 0.82 0.94
DBL Nidagatta Mysore Highways Private Limited 1.81 0.32 1582 2.02 34.19 43.42
Pathrapali Kathghora Highways Private Limited 0.04 - 063 0,05 2085 208
APCO Arasavalli Expressway Private Limited 202 1.36 17.37 4.33 42.11 4314
APCO Navkalyan Expressway Privale Limited 0.04 0,02 1373 1.05 55.93 5823
Freedompoint Expressway Private Limited 1.90 123 8.54 438 33.25 3438
38.14 3743 91.50 108.65 275.83 324.32
ssociate
Pathrapali Kathnhora Hiohways Privata Limited - ‘f;: :;:
- - 1. g
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(Rs. In Millions!
SrNo Transactions . Quarter ended 31 Quarter ended 30th CQuarter ended 31 Nine months ended  |Nine Months ended 31st | Year ended 31st
. Name of Related Parties D 2045 September, 2025 D 2024 J1stD 2025 | 2024 March, 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Auditad |

2 Inlerest Income on NCDs Subsidiary
DBL Ashoknagar Vidisha Tollways Private Limited 0.66 0.93 252 30 915 11.05
Jalpa Devi Tollways Privale Limited 11287 118.37 128.01 352.80 388,82 51077
DBL Betul Sami Tollways Private Limited 17.08 17.63 20.07 52.94 G4.01 82.78
DEL Hata Dargaocn Tollways Private Limited 6.35 7.29 9.18 20.95 2826 .81
DEL Silwani-Sultanganj Tollways Private Limited 347 4322 6.59 12.74 16.89
DEL Sitamau-Suwasara Tollways Private Limited 0.04 1.70 177 3.44 630 6.89
DBL Mundi Sanawad Tollways Private Limited - 031 1.29 078 7156 7.69
[BL Uchera - Naged Tollways Private Limited 212 212 285 6.91 8.49 11.27
DBL Sardarpur Badnawar Tollways Private Limited - - 1.08 039 4.20 4.66
DBL Patan Rehil Tollways Private Limited 17.55 21.01 2666 59.17 88.11 113.58
DBL Tikamgarh Nowgaon Tollways Private Limited - 1.07 221 290 781 2.87
DBL Nadiad Modasa Tollways Private Limited - - 1.98 015 817 1008
DBL Bankhlafata-Dogawa Tollways Privale Limiled 213 2.14 2.86 B75 097 12.78
DBL Jaora-Sailana Tellways Private Limiled M 3.44 520 10.80 16.39 2082
DBL Mundargi Harapanahalli Tollways Private Limited 0.53 318 421 675 12.58 16.70
DBL Hassan Periyapatna Tollways Private Limited 0.95 575 8.10 1234 2741 34.80
DBL Hirskerur Ranibennur Tollways Private Limited 0.22 1.33 312 295 10.40 13.30
DBEL Anandapuram Anakapalli Highways Limited 183,61 196.34 221.31 §92.30 683,35 890.21
DBL Sangli Borgaon Highways Limiited 105.28 11216 128,99 33239 407.52 530.98
[BL Bellary Byrapura Highways Limited 05 88 8950 104.09 26967 324.24 420.06
DBL Gorhar Khairalunda Highways Limited 7245 78.98 87.37 229.57 276.04 380.57
DBL Lucknow Sultanpur Highways Private Limited 13661 138.50 142.76 41027 441.54 575.897
DBL Kalmath Zarap Highways Private Limited 35.50 36.45 42.01 107.05 128.06 168.99
DBL Yavatmal Wardha Highways Private Limited 2684 2063 A2.87 B89.72 131.47 167.32
DBL Tuljapur Ausa Highways Privale Limited 2273 24.68 2552 71.80 83.14 107.28
[BL Wardha Butibori Highways Privata Limited 24.31 2563 32.60 78.28 101.56 130.94
DBL Byrapura Challakera Highways Private Limited 26.85 26.24 36.63 8368 118.99 149.59
[IBL Mahagaon Yavatmal Highways Private Limited 4098 4218 49,73 12793 158.00 204.53
DBL Chandikhole Bhadrak Highways Limited 16208 167.03 18332 500.85 545 66 72063
DBL Rewa Sidhi Highways Private Limited 105.83 100.07 125,58 329.10 384.30 503.13
DBL Bangzlore Nidagatta Highways Private Limiled 25535 250.24 294,50 T71.49 885.05 1,150.08
DBL Nidagatta Mysore Highways Private Limited 28185 308.20 33890 a03.03 1,049.05 1,380.67
Pathrapali Kathghora Highways Private Limited 7820 76.68 93.86 238.81 185.89 270142
ARCO Arasavalll Expressway Private Limited 13124 133.86 143.90 411.84 143.90 26223
APCO Navkalyan Expressway Private Limited 134,55 147.09 16567 43338 15567 31208
Fresdompoint Expressway Private Limiied 100.50 105.80 104,68 313.21 104.86 21382
2,195.75 2,287.78 2,581.16 6,845.09 7,018.45 8,471.14

Associate
Palhrapall Kathghora Highways Private Limited - = - - 96.93 96.93
3 - - 96.93 96.93
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(Rs. In Millions]
SriNo T riiitioos Quarter ended 31 Quarter ended 30th Quarter ended 31 Nine months ended | Nine Months ended 31st| Year ended 31st
Name of Related Parties December, 2025 September, 2025 December, 2024 31st D -, 2025 D ber, 2029 March, 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
3 Dividand received Subsidiary
Suryavanshi Infrastructure Private Limited 7.50 8.00 11.20 29.50 35.69 40.49
DBL Hassan Periyapatna Tollways Privale Limited 30.00 - - 30.00 = 62.50
DEL Uchera - Nagod Tollways Private Limited 20,00 - 60.00 70.00 105.10 105.10
DBL Sitarnau-Suwasara Tollways Privite Limited - - - = 10.00 16.00
DEL Sitwani-Sultangan]j Tollways Private Limited < - - " 28.00 28.00
DBL Mundargi Harapanahalli Tollways Private Limited 40.00 - - 40.00 - 35.00
DBL Mundi Sanawad Tollways Private Limited 25.00 - 25.00 = =
[BL Ashoknagar Vidisha Tollways Private Limiled 10.00 - 10.00 = =
DBL Hirekerur Ranibennur Tollways Private Limited 10.00 - 10.00 - =
DBL Tikamgarh Newgaon Tollways Private Limited 60.00 - 48.90 85.00 48.80 4B.90
[DBL Bankhlafata-Dogawa Tollways Private Limited - - = 39.80 3.00 3.00
DBL Mundargi Harapanahalli Tollways Private Limited - - - = 335,00 335.00
DBL Kalmath 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 - 108.00 108.00
DBL Nadiad Modasa Tollways Private Limited - 28.00 - 33.00 13.00 13.00
DBL Mahzgaon Yavatmal Highways Private Limited 150.00 = 198.80 150.00 289 80 260.80
DBL Jaora-Sailana Tolways Private Limited - - - 16.00 - -
Freedompoint Expressway Private Limited - - 317.08 - 317.08 317.08
DBL Byrapura Challakers Highways Private Limited - - - 100.00 - 80.00
DBL Tullapur Ausa Highways Private Limited - - 200.00 - - -
DBL Mundi Sanawad Tollways Private Limited - - - 30.00 6.00 64,50
352.50 36.00 1,114.98 668.30 1,639.57 1,968.37
4 Other Support Services Subsidiary
DBL Tuljapur Ausa Highways Private Limited 1.83 1.83 1.85 569 596 7.72
DBL Wardha Butiberi Highways Private Limited 227 246 242 719 738 5.84
0BL Yavatmal Wardha Highways Private Limited 226 209 238 6.44 729 B.37
DBL Mahagaon Yavatmal Highways Private Limited 247 234 271 715 8.07 9.34
DBL Kalmath Zarap Highways Private Limiled 1.98 209 247 6.18 6.52 8.34
DBL Lucknow Sultanpur Highways Privale Limited 427 4.54 454 13.35 13.70 18.14
DBL Ashoknagar Vidisha Tollways Private Limited 0.3 032 0.32 0.95 0.95 1.27
[BL Patan Rehli Toliways Private Limited 1.02 1.06 1.08 3.14 3.08 4.26
DBL Sardarpur Badnawar Tolways Private Limited 0.26 0.33 0.34 0.92 0.96 1.3
DBL Silwani-Sullangan] Tallways Private Limited 0.60 061 061 1.82 1.80 245
[BL Sitemau-Suwasara Tolways Private Limited 023 0.26 028 0.75 083 103
Suryavanshi Infrastructure Private Limited 0.19 021 0.24 0.61 0.64 0.84
DBL Tikamgarh Nowgaon Tolways Private Limited 0.51 062 0.61 1.85 183 248
DBL Uchera - Nagod Toliways Private Limited 064 062 062 1.88 1.78 249
DBL Mundi Sanawad Tollways Private Limited 071 0.72 0.74 2.15 1.97 288
DBL Mundargi Harapanahalii Tolways Private Limited 0.89 0.89 0.88 2867 266 3.55
DBL Jaora-Sailana Tollways Private Limited 0.60 0.60 D60 1.80 1.81 24
Jalpa Davi Tollways Private Limited 428 427 432 12.82 1286 17.09
DBL Hata Dargaon Tollways Private Limiled 0.43 0.43 0.43 1.29 1.27 1M
DBL Bankhlafata-Dogawa Tolways Private Limited 0.50 0.50 0.50 1.50 1.49 1.08
DBL Betul Sami Tollways Private Limited 1.05 1.05 1.05 315 317 4.20
DBL Nadiad Modasa Tollways Private Limiled 087 0.87 0.87 261 262 349
[IBL Hassan Periyapatna Tollways Private Limited 131 1.31 1.31 3.93 3.94 5.26
DBL Hirekerur Ranibennur Tollways Private Limited 0.98 0.08 0.98 294 2.94 3.92
DBL Anandapuram Anakapalli Highways Limited 384 409 358 1212 12.49 16.37
DBL Sangli Borgaon Highways Limiited 257 264 254 7.85 7.96 10.58
DBL Bellary Byrapura Highways Limited 211 223 225 6.57 6.64 893
DBL Gorhar Khairatunda Highways Limited 1.82 188 1.88 558 562 7.51
DBL By Challakere High Private Limited 1.7 1.75 1.76 521 527 7.00
DBL Chandikhole Bhadrak Highways Limited 346 3vz 4.35 10.90 11.28 14.88
DBL Rewa Sidhi Highways Private Limited 245 246 243 737 7.38 9,64
DEL Bangalore Nidagatta Highways Private Limited 4.80 483 4.96 14.26 14.61 18.31
DBL Nidagatta Mysore Highways Private Limited 4.79 472 4.74 14.23 12.08 18.89
Pathrapali Kathghora Highways Private Limited 1.87 1.83 1.84 5.53 372 545
APCO Arasavalli Expressway Private Limited 329 322 38.53 973 38.53 41.79
APCO Navkalyan Expressway Private Limited 3.52 380 53.14 10.72 53.14 56.74
Freedompolnl Expressway Private Limited 252 2.08 2300 668 23.22 2527
68.20 70.15 177.19 209.50 297.26 366.93
iate
Pathrapali Kathghora Highways Private Limited - - - 1.88 1.88
- - - - 1.88 1.88
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Rs. In Millions’
Sr No Trinsaciions Name of Related Quarter ended 31 Quarter ended 30th | Quarter ended 31 Nine months ended | Nine Months ended 31st| Year ended 31st
Parties D , 2025 ", 2025 December, 2024 J1st D ber, 2025 D ber, 2024 March, 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited |
5 Expenses Investment Manager
Investment Manager fees Shrem Infra Investment Manaager Private Limiled 20 70.18 71.19 209.50 193.13 262,80
.20 70.15 71.19 209.50 1983.13 262.80
G Trustee Fees Axis Trustes Services Limited 1.20 1.60 - 270 1.50 1.50
1.20 1.50 - 270 1.50 1.50
7 Issue of Unit Capital onsor -
Shrem Infra Invest Private Limited - - 1.978.30 1.978.30
3 - - - 1,978.30 1,978.30
8 Loan Given to related parties Subsidiary
[DBL Belul Sami Tollways Private Limited 28,00 17.00 439.50 B0.50 439.50 448,50
[BL Ashoknagar Vidisha Tollways Private Limiled - - 2.00 - 200 200
DBEL Bankhiefata-Dogawa Tollways Private Limited - B8.50 3.50 8.50 12,50 12.50
DBL Hassan Periyapatna Teliways Private Limiled 1.00 38.70 215.80 4220 219.40 23290
DBL Hata Dargaon Tollways Private Limited - 3.00 7.00 1000 10.00
DBL Hirekerur Ranibennur Tollways Privale Limited 200 25.00 228.50 30.50 23450 244.50
DBL Jaora-Sailana Tolways Privale Limited - - 5.20 - 520 520
DBL Mundargi Harapanahalli Tolways Private Limited 150 24.50 181.60 51.00 1688.60 199.60
DBL Mundi Sanawad Tollways Private Limited - - 3.80 - 300 390
DBL Nadiad Modasa Tollways Private Limited - - 2.00 177.00 21.00 21.00
[DBL Patan Rehli Tollways Private Limited - 11.00 380 28.50 14.90 10.40
BL Sardarpur Badnawar Tollways Private Limited 5.00 11.50 151.00 22.50 155.50 160.50
DBL Silwani-Sultangan]j Toltways Private Limited 4.50 11.50 580 18.50 8.80 B.ED
DBL Tikamgarh Nowgaon Toliways Private Limited 1.00 37.50 330 38.50 330 330
DBL Sitamau-Suwasara Tollways Private Limited 16.50 5.00 2.80 2150 280 280
Suryavanshi Infrastructure Private Limited - 140 - 1.40 1.40
Jalpa Devi Tollways Pﬂvale lenled 14_00 - - 30.00 = =
DBL Anan Ar 1 Limited 10,00 98.00 74.00 110.50 7750 77.50
[DBL Sangli Borgaon Hgghways hmlited 250 2,00 1.50 6.50 B8.00 8.00
DBL Ballary Byrapura Highways Limited - 16.00 0.50 19.50 1.00 1.00
DBL Gorhar Khairatunda Highways Limited 4.00 21.00 - 25.00 250 250
DBL Kaimath Zarap Highways Private Limited 62.00 64.00 21.00 126.00 76.00 B84.50
DBL Lucknow Sultanpur Highways Private Limited 4.00 0.50 107.00 5.00 367.60 375.60
DBL Tuljapur Ausa Highways Private Limited 44.00 0.50 81.50 76.00 362.50 355.00
DBL Wardha Butibori Highways Privata Limited 305.00 3.50 50.50 398.00 67.10 78.10
DBL Yavatmal Wardha Highways Private Limited 17.50 7.00 B.00 25.50 358.50 358.50
[DBL Mahagaon Yavalmal Highways Private Limited 66.00 6.50 103.00 72.50 365.50 365.50
[BL Chandikhele Bhadrak Highways |imited 4.50 28.00 14,60 38.50 113.60 11380
DBL Rewa Sidhi Highways Private Limited 6.50 550 50.00 12.00 121.00 121.00
DBL Uchera - Nagod Tollways Private Limited - - 280 - 2.80 4.30
DBL Challak Highways Private Limited 16.50 113.50 4.50 131.50 4.50 36.00
DBL Bangaicre Nidagatta Highways Private Limited 65,50 2.00 35.50 71.00 163.00 188.50
I)BL Nldagalta Mysure I-ﬁghw'ays Private Limited 096.00 0.50 10.00 109.00 332.50 33250
I Privata Limited 4.00 - 4.00 5.50 9.00 .00
!\PCO Ara&avarll 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 58.50 850 6,5660.03 6,506.03
Fresdompoint Expressway Private Limited 15.50 64.00 2550 B8.50 382433 387533
827.50 676.70 1,971.70 1,976.70 19,988.32 20,392.82_
Assoclate
Pathrapall Kathghora Highways Private Limited & 2 350 3.50
3 - - - 3.50 3.50
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Srlo FrEnsscidny HAme i sl sted Quarter ended 31 Quarter ended 30th Quarter ended 31 Nine months ended | Nine Months ended 31st| Year ended 31st
D , 2025 3 2025 December, 2024 31stD ber, 2026 D ber, 2024 March, 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited |
g R t Lean from Relaled pariies Siubsidiary

DBL Ashoknagar Vidisha Tollways Privale Limited 3 = - _ 200
DEL Betul Sami Tollways Private Limited 9.89 45,00 67.60 17T7 67.60 108.02
DEL Bankhiafata-Dogawa Tollways Private Limited 8.50 - 8.00 8.50 9.00 12.50
DBL Hassan Periyapalna Tollways Private Limited 42.20 - 149.50 4220 149,50 23290
DBL Jaora-Sailana Toliways Private Limited - - 520 - 520 520
DBL Hata Dargacn Tollways Private Limited - 7.00 3.00 7.00 40.00 40.00
DBL Hirekerur Ranibennur Tollways Private Limited 130,00 - 146.00 130.00 198.00 301.58
DBL Sitamau-Suwasara Tollways Private Limited 18.00 - - 18.00 - 280
DBL Mundargi Harapanahalli Tollways Private Limited 38.50 12.00 126.71 50.50 214.71 28760
DBL Mundi Sanawad Tollways Private Limited - - 3.80 - 3.80 380
DBL Patan Rehli Tollways Private Limited 11.00 260 11.40 34.00 14.890 14.90
DBL Nadiad Modasa Tollways Private Limited - - 9.00 177.00 21.00 21.00
DBL Sardarpur Badnawar Tollways Private Limited 1134 11.31 920 64.69 15.20 34.03
DEL Silwani-Sultangan] Tollways Private Limited 4.50 11.60 - 18.50 3.00 8.80
DBL Tikamgarh Nowgaon Tollways Private Limited 11.00 27.50 280 38.50 571 B21
DBL Uchera - Nagod Tollways Private Limited - - 280 020 280 410

Jalpa Devi Tollways Privale Limiled 14.00 - - 30.00 - -
Suryavanshi Infrastructure Private Limited - 140 - 1.40 1.40
DBL Anandapuram Anakapalii Highways Limited 108.00 - 76.50 110.50 a7.00 87.00
DBL Sangli Eorgaon Highways Limiited 4.50 - 4.00 6.50 21.00 22.50
DBL Bellary Byrapura Highways Limited - 18.50 0.50 18.50 1.00 1.00
DBL Gorhar Khairatunda Highways Limited 2250 - 2.00 22,50 250 2.50
DBL Kalmath Zarap Highways Private Limited 64.00 - 67.50 64.00 112.50 120.50
DBL Lucknow Sultanpur Highways Private Limited 500 - 362.60 16.00 389.30 368830
DBL Mahagaon Yavatmal Highways Private Limited 19.50 - 103.00 19.50 370.35 370.35
DBL Tuljapur Ausa Highways Private Limited 40.50 - 78,50 46.50 359.50 359.50
DBL Wardha Butibori Highways Private Limiled 303.50 - 50.00 393.50 322.20 32220
DBL Yavatmal Wardha Highways Private Limited - 1.00 - 1.00 367.00 373.00
DBL Rewa Sidhi Highways Private Limited 7.00 5.00 53.50 12.00 128.45 12845
DBL Chandikhele Bhadrak Highways Limited - 34.00 - 34.00 574.47 723.07
DBL Byrapura Challakera Highways Private Limitad 16.50 - 4.50 3650 4.50 17.50
DBL Bangalore Nidagatta Highways Private Limited B7.50 - 43.00 95.00 1789 17741
DBL Nidagatia Mysore Highways Private Limited 60.00 13.00 B85.00 93.00 185.00 600.93
Pathrapali Kathghora Highways Private Limited 4.00 - 47.40 550 63.51 6351
APCO Arasavalli Expressway Private |imited - 40.86 5,787.88 40.96 5,787 86 6,001.58
APCO Navkalyan Expressway Private Limited 6.00 1.00 6,500.53 B3.50 6,500.53 6,521.03
Freedompoint Expressway Private Limited 25.50 48.10 3,798.63 73.60 3,798.63 383983
1,162.93 279.57 17,592.54 1,911.42 20,004.13 21,218.12

10 Subsidial

Investrunt Made In Equity Paihrapal Kathghara Highways Private Limited = : - - 375.20 375.20
APCO Arasavalll Expressway Private Limited - - - 327.46 566.04 854.34
APCO Navkalyan Expressway Private Limited - - - 334.70 1411.72 141172
Freedompoint Expressway Private Limited - - - 203.70 826.05 B826.05
- - - B865.86 3,178.01 3477.31
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{Rs. In Millions;
SrNo Transuctions Name of Related Quarter ended 31 Quarter ended 30th Quarter ended 31 Nine months ended | Nine Months ended 31st| Year ended 31st
Parties D ber, 2025 I , 2025 1] ber, 2024 31st December, 2026 D ber, 2024 March, 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited |
i8] Reduction in Equity on 1t of Buy Subsidiary
Back
DBL Jaora-Sailana Tollways Private Limiled - - - 87.72 - -
DBL Siwani-Sultangan] Tallways Private Limited = - aved - -
DBL Sitamau-Suwasara Tollways Private Limited - - - 18.27 - -
DBL Uchera - Nagod Toliways Private Limited . = i 76.90 = -
Jalpa Devi Tollways Private Limited - = - 48017 = -
DBL Kalmath Zarap Highways Private Limiled 139.80 - 139.80 & =
DBL Nadiad Madosa Tollways Private Limited 24,46 - 24 46 - ”
DBL Mahagaen Yavatmal Highways Private Limited - 367.72 - 367.72 - -
DBL Wardha Butibori Highways Private Limiled E 420.01 = 429,01 = &
DBL Yavaimal Wardha Highways Private Limited - 376.47 - 376.47 : s
164.27 1,173.20 2,038.17 - -
12 Investment Made [n NCD's Subsidiary
APCO Arasavalli Expressway Private Limited - - 4,762.60 - 4,762 .60 4,762 60
APCO Navkalyan Expressway Private Limilad = = 5411.90 = 5411.20 5411.80
Freadompoint Expressway Private Limited - - 330210 - 330210 3,392.10
- - 13,566.60 - 13,566.60 13,566.60
13 Redemption of Investment in NCD's Subsidiary
DEL Ashoknagar Vidisha Tollways Private Limited - 11.30 - 28.30 38.90 71.20
DEL Hassan Peryapatna Tollways Private Limited 165.50 - 60.00 205.00 B8.40 90.40
DBL Hirekerur Ranibennur Tollways Private Limited 35.90 = 20.00 80.30 65,60 65,60
DEL Mundargi Harapanahalli Tollways Private Limited B5.70 - - B5.70 - 30.00
DBL Patan Rehii Tollways Private Limited 85.00 - 123.00 24500 144.20 155.20
DBL Bankhlafata-Dogawa Tollways Private Limiled - - 20.00 20.00 20.00 20.00
DEL Betul Sami Toliways Private Limited 120.00 - 100.00 180.00 242.00 242.00
DBL Hata Dargaon Tollways Private Limited - 39.00 - 39.00 19.00 B0,50
DBL Jaora-Sailana Tollways Private Limited 15.00 - - 45.00 48,00 67.50
DBL Mundi Sanawad Toliways Private Limited - 14.50 60.50 19.50 119.50 119.50
DBL Madiad Modasa Tollways Private Limited - - - 55.00 45.00 45.00
DBL Sardarpur Badnawar Tolways Private Limited - - 35.70 20.00 69.20 69.20
DEL Siwani-Sultangan] Tollways Private Limited - 94.00 - 120,00 - -
DEL Sitamau-Suwasara Tollways Private Limited 45.40 2.50 - 48.50 - 1.50
DEBL Tikamgarh Nowgaon Toliways Private Limited - 50.70 7.00 70.70 57.00 61.00
DEL Uchera - Naged Tollways Frivate Limited - - - 20.00 - =
Jalpa Devi Tollways Private Limited 206.00 154.90 150.00 438.10 26460 284.60
DEL Anandapuram Anakapalli Highways Limited 2680.00 - 516.00 720.00 926.00 926.00
DEL Sangli Borgaon Highways Limiited 280.00 - 4156.00 675.00 625.00 625.00
DEL Bellary Byrapura Highways Limited = 225.00 - 22500 250.00 568.00
DEL Gorhar Khairatunda Highways Limiled 210.00 - 226.00 435.00 511.00 511.00
DBL Tuljepur Ausa Highways Private Limited 155.00 - 72.00 155.00 286.80 286.80
DBL Lucknow Sultanpur Highways Private Limited 70.00 - 268.50 70.00 718.50 718.50
DBL Kalmath Zarap Highways Private Limited = - 42,50 5.50 219.00 399.50
DBL Mat : | High Private Limited 140.00 - 132.50 285.00 3250 31250
DBL Wardha Butiber Highways Private Limiled 88.50 - 150.00 221.50 150.00 150.00
[IBL Byrapura Challakere Highways Private Limited - - 120.00 150.00 458.00 496.00
DAL Yavaimal Wardha Highways Private Limited - 218.00 - 218,00 44.20 31420
[BL Chandikhole Bhadrak Highways Limited - 380.00 - 380.00 - 250.00
DBL Rewa Sidhi Highways Private Limited 270.00 - 209.00 629.00 378.00 379.00
DBL Bangalore Nidagatta Highways Private Limited 320.00 - 450.00 520.00 850.00 1,003.50
DBL Nidagaita Mysore Highways Private Limiled - 520.00 - 52000 485.00 1,360.00
Fathrapall Kathghora Highways Private Limited 100,00 - - 400.00 £86.00 236.00
APCO Arasavali Expressway Privale Limited - 620.00 - 620.00 - 272,30
APCO Navkalyan Exprassway Private Limited 540,00 - 660.00 880.00 - 660,00
Fresdompoint Expressway Private Limited - 22500 - 22600 = 20210
3,222.00 2,564.80 3,837.70 4,456.10 7,622.40 11,054.30

i
e g

A %
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(Rs. la Millions)

Sro Teansactions Navitg:af Rekatan Quarter ended 31 Quarter ended 30th Quarter ended 31 Nine months ended | Nine Months ended 31st| Year ended 31st
December, 2025 September, 2025 December, 2024 31stD ber, 2025 D ber, 2024 March, 2025
Unaudited Unaudited Unaudited Unaudited Unaudited _Audited
14 Return of Unit Capital Sponsor
Shram Infra Invest Private Limited 137.82 = 33287 966,25 1,448.31 1,840.23
Directors and KMP having significant influence over entity
Shrem Enterprises Private Limited ( formerly known as
Shrem Offshore Wind Private Limited ) 45.97 - 110.91 32215 511.95 842,61
Nitan Chhatwal 0.35 - 0.85 246 3.80 4.90
Smila Nitan Chhatwal 0.25 - 0.41 1.77 1.87 235
Shrem Investment Private Limited 27.99 - 67.52 196.11 311.85 391.19
Nitan Chhatwal (on behalf of CGT) 15,32 - 36.96 107.35 170.59 214,13
Hitesh Chhatwal 0.35 - 0.85 246 3.0 490
R § Infra Advisors and Consultant LLP 14.06 - 3541 10224 163.46 20518
Ralatives of
Anjali Hitesh Chhatwal 0.11 - - ors - 5
Krishani Nitan Chhatwal 0.03 - - 0.20 - -
242.32 - 585.58 4,701.77 2,615.63 3,306.60
16 Dividend Paid to unitholders Sponsor
Shrem Infra Invest Private Limited 59213 502.31 285.07 1,183.08 340.98 71363
Directors and KMP having significant Influence over entity ’ -
Shrem Enterprises Private Limited ( formerly known as 197.41 167.47 95.04 394.42 118.37 23062
Shrem Offshore Wind Private Limited )
Nitan Chhatwal 1.51 1.28 0.72 3.02 0.80 183
Smita Nitan Chhatwal 1.08 082 0.35 216 0.43 0.88
Shrem Investment Private Limited 120,18 101.95 57.86 24012 7208 145.87
Nitan Chhatwal (on behalf of CGT) G578 55,80 31.67 131.42 3044 79.84
Hitesh Chhatwal 1.51 1.28 072 3.02 080 1.83
R § Infra Advisors and Consultant LLP 60,38 51.22 3035 121.03 37.80 76.51
Relatives of
Anjali Hitesh Chhatwal 0.48 041 C 0.96 = -
Krishani Nitan Chhatwal 0.12 0,10 - 0.24 - -
1,0:0.58 882.74 501.78 2,079.45 619.88 1,260.01
18 Interest to unit holders Sponsor
Shrem Infra Invest Private Limiled 185,34 463.77 24238 1,238.48 1,110.43 1,460.72
Directors and KMP having significant Influence over entity
Shrem Enterprises Private Limited ( formerly known as 61.79 154,62 80.81 4129 39285 500.63
Shrem Offshore Wind Private Limited )
Mitan Chhatwal 0.47 1.18 062 315 3.00 3.89
Smita Nitan Chhatwal 0.34 0.85 0.30 227 1.44 1.87
Shrem Investment Private Limited 3762 24.13 49.19 251.37 239.15 310.24
Nitan Chhatwal (on behalf of CGT) 20.59 51.52 26,93 137.59 13080 169.82
Hitesh Chhatwal 0.47 1.18 0.62 3.15 3.00 3.89
S Infra Advisors and Consultant LLP 18.90 47.29 25.80 128.93 12543 162.72
Itelatives of
Anjali Hitesh Chhatwal 0.15 D.38 - 1.01 - -
Krishani Nitan Chhatwal 0.04 0.08 - 025 - -
325.71 815.01 217811 2,006.20 2,622.78
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{c) Balances due fromito the related parties:

(Rs. [n Milllons)
As at 31 December As at 31st December, As at 31st March,
SrNo Narration Name of Related Parties 2025 2024 2025
Unaudited Unaudited Audited
] Investments In Equity.

DBL Ashoknagar Vidisha Tollways Private Limited 188.70 189.70 189.70
DBL Bankhlafata-Dogawa Toltways Private Limited 37580 a75.80 375.80
DBL Hassan Periyapatna Tollways Private Limited 805.70 905.70 805.70
DBL Hata Dargaon Tollways Private Limited 223.70 22370 223.70
DBL Hirekerur Ranibennur Tollways Private Limited 546.60 546.60 546.60
DBL Jaora-Sailana Tollways Private Limited 530.88 618.60 618.60
DEL Mundargi Harapanahalli Tollways Private Limited 611.30 611.30 611.30
DBL Mundi Sanawad Toliways Private Limited 214.20 21420 214.20
DBL Madiad Modasa Tollways Private Limited 848,84 871.10 871.10
DBL Patan Rehli Tollways Private Limited 841.40 941 40 941.40
DBL Siwani-Sultanganj Tollways Private Limited 424.66 462.30 462.30
DBL Sitamau-Suwasara Tollways Private Limiled 200.33 218.60 218.60
DBL Tikamgarh Nowgaon Tollways Private Limited 510.80 510.80 510.80
DBL Uchera - Naged Toliways Private Limited 667.70 74480 744.60
Jalpa Devi Tallways Private Limited 13,290.73 13,770.90 13,770.90
DEL Betul Sami Tollways Private Limiled 416.10 415.10 41510
DBL pur Badnawar ys Private Limited 100.00 100.00 100.00
Suryavanshi Infrastructure Private Limited 168.00 168.00 168.00
DBL A lapuram Ar i Highways Limited 1,146.59 1,146.59 1,146.59
DBL Sangli Borgaon Highways Limiiled 904,92 004,92 204.92
DBL Bellary Byrapura Highways Limited 54662 546.62 546.62
DBL Gorhar Khairatunda Highways Limited 451.73 451.73 451.73
DBL Wardha Buttbori Highways Private Limited 1,641.39 2,070.40 2,070.40
DBL Yavatmal Wardha Highways Private Limited 1,634.53 1.811.00 1,911.00
DBL Kalmath Zarap Highways Private Limited 893.80 1,032.60 1,033.60
DBL Lucknow Sultanpur Highways Private Limited 3,006.90 3,006.20 3,006.80
DEL Mahagaon Yavatmal Highways Private Limited 1,791.68 2,159.40 2,159.40
DBL Tuljapur Ausa Highways Private Limited 1,620.60 1,820.60 1,620.60
DEL Byrapura Challakere Highways Private Limited 907,24 907.24 907.24
DBL Chandikhole Bhadrak Highways Limited 664.70 664.70 664.70
DEL Rewa Sidhi Highways Private Limited 1,218.40 1,218.40 1.218.40
DBEL I Hi Private Limited 1,488.47 1,488.47 1,488.47
DEL Nidagatta Mysore Highways Private Limited 1.571.27 1.671.27 1,571.27
Pathrapali Kathghora Highways Private Limited 779.20 779.20 778.20
APCO Arasavalli Expressway Private Limited 1,191.80 566.04 854,34
APCO Navkalyan Expressway Private Limited 1,746.42 1.411.72 1.411.72
Freedompoint Expressway Private Limited 1,029.75 B26.05 826.05
wgeear 45,173.26 ABAT1S6_
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162.72
As at 31 December As at 31st December, As at 31st March,
Sr No Narration Name of Related Parties 2025 2024 2026
Unaudited Unaudited Audited
= Subsii
DBL Ashcknagar Vidisha Tollways Private Limited 30.70 93.00 60.00
DBL Bankhlafata-Dogawa Tollways Private Limited 50.00 B0.00 B0.0D
DBL Betul Sami Tollways Private Limited 639.60 82960 829.60
DBL Hassan Periyapatna Tollways Private Limiled - 207.00 205.00
DEL Hata Dargaon Toliways Privale Limited 226.90 327.40 265.80
DEL Hirekerur Ranibennur Tollways Private Limited - 80.30 80.30
DBL Jaora-Sailana Tollways Private Limited B0.50 145.00 12550
DEL Mundargi Harapanahalli Tollways Frivate Limited - 115.70 8570
DBL Mundi Sanawad Tollways Private Limited - 18.50 18.50
DBL Nadiad Modasa Tollways Private Limited - 55.00 55.00
DBL Patan Rehli Tollways Private Limited 488.80 744.80 733.80
DBL Sardarpur Badnawar Tollways Private Limited - 20.00 20.00
DBL Sitwani-Sultangan] Tollways Private Limited - 120,00 120.00
DBL Sitamau-Suwasara Tollways Privale Limited - 50.00 48.50
DBL Tikamgarh Nowgaon Toliways Private Limited - 74.70 T0.70
Jalpa Devi Tollways Private Limiled 3,108.80 3.547.90 3,547.90
DBL Uchera - Nagod Tollways Private Limited 60.00 80.00 80.00
DBL iram Anak i High Limitad 5,521.70 6,241.70 6,241.70
DBL Sangli Borgaon Highways Limiited 3,035.10 371010 371010
DBL Bellary Byrapura Highways Limited 2,586.40 3,135.40 282140
DBL Gorhar Khairatunda Highways Limited 2,124.10 2,559.10 2,559.10
DBL Kalmath Zarap Highways Privale Limited 1,0686.00 1,252.00 1,071.50
DBL Lucknow Sultanpur Highways Private Limited 4,021.50 4,001.50 4,091.50
DBL Mahagaon Yavalmal Highways Private Limited 1,131.20 1.426.20 1,426.20
DBL Tuljapur Ausa Highways Private Limited 573.80 72880 728.80
DBL Wardha Bulibori Highways Private Limited 664.70 885,20 B8B.20
DEL Yavaimal Wardha Highways Private Limited 792.00 1,280.00 1,010.00
DBL Byrapura Challakere Highways Private Limited T86.00 974.00 936.00
DBL Chandikhele Bhadrak Highways Limited 4,784.90 5414.80 5,164.80
DBL Rewa Sidhi Highways Private Limited 2,961.70 3,680.70 3,590.70
DEL Bangalore Nidagalla Highways Private Limited 7,162.00 B,135.50 8,082 .00
DBL Nidagatia Mysore Highways Private Limited 8,719.40 10,114.40 9,239.40
Pathrapali Kathghora Highways Private Limited 2,194.50 2,744.50 2,594.50
APCO Arasavalli Expressway Private Limited 387030 4,762.60 4,490.30
Freedompoint Expressway Private Limited 2,965.00 3.392.10 3,190.00
APCO Navkalyan Expressway Privale Limited 380180 4,751.90 4,751.90
— 63,557.50 75,785.50 73,013.60
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§510.80
As at 31 December As at 31st Dacember, As at 31st March,
SrNo Narration Name of Related Parties 2025 2024 2025
Unaudited Unaudited Audited
2 Trade Recelvables & Interest Receivables

DBL Ashoknagar Vidisha Tollways Private Limited 0.57 % 0.44
DBL Bankhiafala-Dogawa Toliways Private Limiled 0.72 1.98 0.97
DBL Bell Sami Tolways Private Limited 7.40 11.86 3233
DBL Hassan Periyapaina Tollways Private Limiled - 9.80 0.59
DBL Hata Dargaon Tellways Private Limited 213 B6.66 1.21
DEL Hirekerur Ranibennur Tollways Private Limited 3.38 1201 323
DBL Jaora-Sailana Tollways Private Limited 1.19 1.74 3.64
DBL Mundargi Harapanahalll Tollways Privale Limited 0.00 4.21 0.40
DBL Mundi Sanawad Tollways Private Limited - 0.19 1.23
DBL Nadiad Modasa Tollways Private Limited - 0.71 018
DBL Patan Rehii Tollways Private Limited 233 3.40 16.89
DBL Sardarpur Badnawar Tollways Private Limited 1.24 0.24 218
DBL Silwani-Sultanganj Tolways Private Limited - 1.57 0.89
DBL Sitamau-Suwasara Tollways Private Limited 0.01 0.66 0.39
DBL Tikamgarh Nowgaon Tollways Private Limiled w 070 1.42
DBL Uchera - Nagod Tellways Private Limited 0.72 1.89 265
Jalpa Devi Tollways Private Limited -0.00 4.95 9.59
Suryavanshi Infrastructure Private Limited - - 023
DBL Anandapuram Anakapalli Highways Limited 94.50 143.77 340.83
DBL Sangli Borgacn Highways Limiited 66.66 124.99 136.45
DEBL Bellary Byrapura Highways Limited 113.26 108.08 26.02
DBL Gorhar Khairatunda Highways Limited 72.48 50.13 128,65
DBL Wardna Butibori Highways Private Limited 13.78 23.66 57.89
DBEL Yavalmal Wardha Highways Privale Limited 45,50 57.47 6.27
DEL Byrar Challak Highways Private Limited 10.35 11.95 31.01
DEL Tuljapur Ausa Highways Private Limited 14.40 16.67 31.32
DEL Kalmath Zarap Highways Private Limited 37 4214 0.60
DBL Lucknow Suitanpur Highways Private Limited 4.42 58.12 192.68
DBL Mahagaon Yavatmal Highways Private Limited 26.68 31.73 8.21
DEL Chandikhole Bhadrak Highways Limited 269.34 311.50 77.85
DBL Rewa Sidhl Highways Private Limited 60.45 82.01 112.34
DEL Bangalore Nidagalta Highways Private Limited 4.87 98.89 196.58
DBL Nidagatta Mysora Highways Private Limited 358.99 474.29 16.24
Pathrapali Kathghora Highways Private Limiled 26.30 185.80 2924
APCO Arasavali Expressway Private Limited 22584 164.98 2432
APCO Navkalyan Expressway Private Limited 91.55 107.82 281.87
Freedompoint Expressway Private Limited 171.85 11596 T0.57
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 Name of Related Parties 2025 2024 2025
Unaudited Unauditad Audited
3 Loans and Advances
DBL Betul Sami Toliways Frivate 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 Limited 71.50 - -
DBL Hirekerur Ranibennur Tollways Private Limiled 0.50 264.59 171.00
DBL Jaora-Sailana Tollways Private Limited 5 5 =
DBL Mundarai H lli Tobways Private Limited 162.15 61.89 -
DBL Patan Rehli Tallways Privale Limited 163.60 - 450
DBL Sardarpur Badnawar Toltways Private Limited 24.50 21817 204.34
DBL Siwani-Sultangan] Tollways Private Limited - 5.80 -
DBL Tikamgarh Nowgaon Tollways Privale Limiled - 0.50 -
DBL Uchera - Nagod Tollways Private Limited - + 0.20
DBL Wardha Butibori Highways Privale Limited 2.50 148.10 159.10
DBL Yavalmal Wardha Highways Private Limited 62.00 6.00 -
DEL Barkhlafata-Dogawa Tolways Private Limited 35.00 3.50 -
DEBL Madiad Modasa Tollways Private Limited 4.50 - -
DBL Sitamau-Suwasara Tollways Private Limiled - 2.80 =
DBL Anandapuram Anakapalll Highways Limited 113.50 - -
DBL Sangli Borgaon Highways Limiited - 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 Mah Yavatmal Highways Private Limited 48.40 - -
DEL Tuljapur Ausa Highways Private Limited - 3.00 550
DBL Chandikhole Bhadrak Highways Limited - 148.60 -
DEL Rewa Sidhi Highways Private Limited 350 - -
DEL Byrapura Challakere Highways Private Limited - - 18.50
DBEL g Nidi Highways Private Limited 53.00 - 25.00
DEL Nidagatta Mysore Highways Private Limited - 415.83 -
APCO Arasavalli Expressway Private Limiled - 61.20 22.46
APCO Navkalyan Expressway Private Limitad 58.50 75.00
Freedompoint Exprassway Private Limited 25.70 35.50
1,136.85 1,881.08 1,071.58
4 Trade Payable Investment Manager
Shrem Infra Investment Manager Private Limited - 10.32 4.06
- 10.32 4.08
5 Payable to Related Party DBL Ashoknagar Vidisha Toliways 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. 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 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.

e
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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 |.

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.

The activities of the Trust are part of Inframéector investing in assets primarily
operating in the road sector. A




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 )




Shrem Invit- Standalone

Annexure I - 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 Dec, 2025 Sep, 2025 December, 2024 Dec,2025 December, 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 9,568.07
| Exg
[interest on Borrowings 1,362.68 | 1,423.92 | 1,697.40 | 4,340.33 | 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
Particulars Quarter ended 31st ﬁ:‘;?ﬁ;‘:’:{; Quarter ended 31st | Nine Months Ended 31st | Nine Months Ended 31st en::z ;I;Z:r;:ch
December 2025 ' December, 2024 December, 2025 December, 2024
2025 2025
Other Support Services- Revenue 69.20 70.15 177.19 209.50 299,13 368.80
Interest on Fixed Deposit 71.10 77.77 67.16 221.27 198.41 274.75
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 - - 1.35 - 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 - 52.41 43.03
Gain on buyback of shares 196.52 207.63 - 679.73 - -
Gain on Foreign Exchange Transactions (Net) - - - - - 208.86
Total 445.63 494.65 390.17 1,498.79 B42.48 1,359.54
Details of
Particulars Quarter ended 31st 3%:': gt:]:.t::f;:— Quarter ended 31st | Nine Months Ended 31st | Nine Months Ended 31st ent::; ?il;estv::;;ch
December 2025 2025 * December, 2024 December, 2025 December, 2024 2025
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 C 6.40 - .
Loss on Foreign Exchange Transactions (Net) 201.10 613.56 - 818.68 - -
Miscelleneous Exp 0.25 0.54 292 2.65 4.64 4.94
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 InviIT 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 consolidated 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 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’) 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. Q
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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 i3
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)

16 DBL Hata Dargawon Tollways Private Limited (Formerly known as DBL
Hatadargawon Tollways Limited)

17 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 . : o
Byrapura Highways Private Limited)

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

24 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 : i
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

23

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

a“
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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 315 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 31% December 2025 respectively, total
comprehensive income of Rs. 509.06 million and Rs. 3,548.79 million for the quarter and
nine months ended 315t 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: 26132680L.0VQPL 2404

Place: Mumbai
Date: February 05, 2026
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UNAUDITED CONSOLIDATED INTERIM FINANCIAL INFORMATION FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2025
(Rs.In Millions)|
Particulars Quarter ended 31st Quarter ended 30th Quarter ended 31st Nine Months Ended 31st | Nine Months Ended 31st | Year ended 31st March
December, 2025 September, 2025 December, 2024 December, 2025 December, 2024 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
| Income
Revenue from Operalions 2,295.74 3,226.57 2,943.85 8,324.08 7,849.80 13,140.33
Interesl Income 2,400.31 2,460.74 2,800.84 7,436.28 8,245.30 11,437.99
Othar income 263.72 306.45 282.38 a77.67 713.07 1,324.10
Total Income {1) 4,968.77 6,002.76 §,027.17 16,638.03 16,808.17 25,902.42
I} |Expenses
Audil Fees 1.08 0.99 0.84 3.02 274 4.14
Custodian Fees 0.09 2.41 0.34 2,50 2.60 2.34
Insurance Expenses & Securil SES5 21.08 24.51 36.72 BB.B1 93.47 124 79
Project Management Expenses 34.60 35.07 34,53 104.75 D4.57 130.46
It Manager Fees 69.20 70.15 7.19 209.50 193,13 262 .80
Trustes Fea 1.20 1.50 - 2.70 1.50 1.50
Valustion Expenses 0.59 0.60 0.15 2.37 225 065
Cost of Construction/Operation and Managemen! Expenses 1,147.06 965,10 710.43 2,872.25 1,603.98 3,625.08
Empl benefils expense 0.09 0.53 0.60 1.31 177 237
Finance costs 1,366.09 1,430.85 1,703.09 4,355 25 4,724.00 6,423.06
Depreciation & Amortisation Expenses 146.09 146.07 145.96 436.66 435.47 579.31
Impairment in valus of Investment 263.92 272.08 774.06 859,15 1,404 45 1,951.27
Other expenses 782.67 1,174.16 492.08 252263 1,185.78 2,930.93
Total expenses (Il) 3,833.74 4,124.12 3,969.07 11,450.90 9,755.72 16,038.70
) |Profit{lc ex items and tax (I-11) 1,135.03 1,878.64 2,058.10 5,187.13 7,052.45 0,853.72
(IV)  |Exceplional itemns - = - - " =
(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
(V) |Tax exp
(a) Current tax 26.59 65.09 (3.14) 138.37 10.35 Ba.72
(b) Deferred tax (credit)/charge (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) ”;‘I';" {omeh for fve velir/ eslad Mo comimuing DperRtions 1,322.90 2,059.60 2,389.04 5734.74 8,250.37 11,148.32
VIll) |Less: Share of Profil / (loss) of Pre-acquisilion Period - ot = . =
(Add: Share of Profit/(Loss) of A - - - - 20.61 29.61
(1X} |Net Profit (Loss) for the year | period (VII-VIIl 1,322.90 2,058.50 2,369.04 5,734,74 8,288.98 11,178.93
() |Profit / {loss) for the year / period attril to:
(a) Owners of Parent 1,333.45 2,048.15 2,343.96 5,720.14 8,203.15 11.096.50
{b) Non-controliing Interest (10.55) 10.35 25.08 14.60 85.83 83.43
(%1} |Other Comprehensive Income
A (i) Hems thal will not be reclassified o profit or loss [ 2 = = > F
(ii) Income tax relating to items that will not be reclassified to profit
or loss £ . 2 £ = =
—[E {i) Items that will be reclassified to profit or loss R - g 2 - =
lj) Income tax relating to items that will be reciassified to profit or
loss : - & = . =
(Xll) |Total Comprel ive | for the year/period (Compri
Profit (Loss) and Other Comprehensive Income for the 1,333.45 2,045.15 2,343.96 5,720.14 8,203.15 11,095.50
vearfperiod) { X + X1)
(X} |Earnings 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 P 9.36 13.79 18.53
# ing per unit for interim period B not annualised. / /\
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Additional D as Required 4 to the SEBI Circular No. SEBIVHO/DDHS-PoD-2/P/CIR/2026/102, dated 11th July, 2025

Commitments and Contingent Liabilities

Particulars As at 31st December, 20256
Unaudited
Caphtal Commitments Refer Note 6 of Financial
information
Contingent Liabilities Refer Nole below*

Some of the SPVs have received GST notices from the GST depariment. However, as per the terms and conditions of the acquisition agreemenis, any liability arising from such ongoing GST

litigation shall be bome by the respective sellers. C

Statement of earning per unit

Iy, the Company has not

Particulars Quarter ended 31st Quarter ended 30th Quarter ended 31st Nine Months ended 31st Nine Months ended 31st Year ended 3ist
December, 2025 September, 2025 December, 2024 2025 D 2024 March 2025
Unaudited Unaudited Unaudited Audited
Profit / (loss) for the period (Amount Rs. in Millions} 1.333.45 2.049.15 234396 572014 8.203.15 11.085.50
Weighted Average number of units outstanding for computation of basic and diluled saming per unit 61,08.44,160 61,08,44,160 59,48,09,326 61,08,44,160 59.48,09.326 59,68,18.034
Earninas per unit {basic and diluted per unitlf# 218 3.35 3.94 936 13.79 18.53

# Eaming per unit for the interim period is not annualized,
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lated Parties Ti t

A. List of related parties of Shrem InvIT

Reporting Enterprise
Shrem Invit

List of related partics as on 31st December, 2025

1) List of related parties as per the requirements of Ind AS 24 - "Related Party Discl and as per 2{1](zv) of the SEBI InviT Regulations

Associafe Companies
K b

Private Limited (Associated il 2nd July 2024)
Related parties where control exists

(11}

A) Parties to the InvIT

Shrem Infra Invest Private Limited (Sponsor)

Shrem Infra Investment manager Private Limited (Investment Manager)
Axis Trustee Services Limited (Trustee)

Shrem Road Projects Private Limited (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

Manizsh Prahlad Rai Hingar (Independent Director)
Prashant Kumar Jain (Independent Direclor)

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

Smita Nitan Chhatwal

Nikhil Pareek

Pradesp Singh (Independent Direclor)

Suneet Shriniwas Maheshwari (Independent Direclor)

Anurag Kumar Sachan (Independent Director)

Mesta Mukerji (Independent Direclor) (From Bth May 2024)

(ilil Shrem Road Prolects Private Limited (Project Manager)
Fiyush Shestalchand Jain

Vinesat Taparia (lill 01st April, 2025)

Hitesh Chhatwal (Fram 01st April, 2025)

(iv) Axis Trustea Services Limited [Trustea)
Prashant Ramrao Joshi

Sumit Bali (till 16th August, 2024)

Deepa Rath (MD & CEO) (till 5th 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 Udeshi (CS and Compliance officer of Shrem [nviT) ( till 13th October 2025)
Kunal Trivedi - {CS) (From 31st October 2025)

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

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



SHREM INVIT
SEBI Reaistration Number IN /InviT/20-21/ 0017

lii} Shrem Infra Investment manager Private Limited {Investment Manager)
Chhatwal Group Trust

Nitan Chhalwal

Hitesh Chhatwal

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

Nitan Chhatwal

Hitesh Chhatwal

iv) Axis Trustee Services Limited [Trustes)
Axis Bank Limited

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

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

f) Relatives of Director's of the parties to the Trust
Anjali Hitesh Chhalwal (Wife of Hitesh Chhatwal)
Krishani Niten Chhatwal (Daughter of Nitan Chhatwal)

-
Sy




SHREM INVIT
SEBI Realstratlon Number IN fInviTi20-21/ 0017
{b) Transactions with the related parties:

Quarter ended 31st Quarter ended 30th Quarter ended 31st Ninz Months ended Jist Nine Months ended 31st Year ended 315t
Sr No Transactions MName of Related Parties December, 2025 Septamber, 2025 December, 2024 December 2025 December 2024 March 20256
Unaudited Unaudited |  Unauditsd ___Unaudited Unaudited Audited |
1 Incoma
Interest income on Loan and advance Associate
Pathrapali Kathghora - - - - 175 1.75
Highways Private Limited
= - - - 175 1.78
Interest Income on NCDs Assoclate
Pathrapali Kathghora - - - * 96.93 96.93
Highways Frivate Limited
= = = 2 26.93 96.93_
Other Support Service Associate
Pathrapali Kathghora - - - - 188 1.88
Highways Frivate Limited
- - - - 188 188
2 Expenses
Investment manager fees Investment Manager
Shrem Infra Investment manager Private Limited 68.20 70.15 7118 209.50 19313 262,80
69.20 7018 209.50 19313 262,80
Project Management Services Project Manager
Shrem Road Projecls Private 3460 35.07 34.53 104.75 04 57 130.34
Limited
34,60 3507 34.53 104.75 94.57 130.34
Trustee Feas Trustes
Auxis Trustee Services Limited 1.20 1.50 - 2.70 1.50 1.50
1.20 1.50 - 2.70 1.50 1.50
3 Loan Givan Associate
Pathrapali Kathghora - - - - 3.50 3.50
Highways Private Limited
. - - - 3.50 _3.50




SHREM INVIT

SEBI Registration Number IN inviT/20-21/ 0017

[Rs. In Milions)
Quarter ended 31st Quarter ended 30th Quarter ended 31si Nine Months ended 31st Nine Months ended 31st Year ended 31st
SrNo Transactions Name of Related Parties December, 2025 September, 2025 December, 2024 December 2025 December 2024 March 2026
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
4 Issue of Unit Capital Sponsor
Shrem Infra Invest Private Limited “ = - - 1,878.30 1,978.30
& = - - 1,878.30 1.978.30
5 Return of Unit Capital Sponsor
Shrem Infra Invest Private
Limited 137.89 - 33267 956.25 1,448.31 1,840.23
Directors and KMP having
slanifi
entitv
Shrem Enterprises Privale Limited ( formerly known as Shrem
Offshore Wind Private Limited ) 4597 - 11081 32215 511.95 61262
Nitan Chhatwal 035 - 0.85 246 3.890 4890
Smita Nitan Chhatwal 0.26 - 041 137 1.87 235
Shrem Investment Private Limited 2798 - 67.52 196.11 311.65 391.19
Nitan Chhatwal (on behalf of CGT) 1532 - 36.96 107.35 170.59 21413
Hitesh Chhatwal 0.35 - 0.85 248 3.90 4.90
R S Infra Advisors and Consultant LLP 14.06 - 35.41 102.24 163.46 205.18
a parties to the trust
Anjali Hitesh Chhatwal 0.11 - - 0.78 - -
Krishani Nitan Chhatwal 0.03 = - 0.20 = -
242,32 - 585.58 1,701.77 2,615.63 3,305.50




SHREM INVIT

SEBI Reaistration Number IN finviT/20-21/ 0017

{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 Related Parfies December, 2025 Soptomber, 2028 December, 2024 December 2025 Decomber 2024 March 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
[:] v to Uni Sponsor
Shrem Infra Invest Private Limited 59213 502.31 285.07 1.183.08 349.98 713.63
Dire: KMP havil
Shrem Enterprises Private Limited 197.41 167.47 85.04 304.42 118.37 219.62
(farmerly known as Shrem Offshare Wind Private Limited )
Nitan Chhatwal 1.51 1.28 0.72 3.02 0.90 1.83
Smita Nitan Chhatwal 1.08 092 0.35 2.16 0.43 0.88
Shrem Investmant Private Limited 120.18 101.95 57.86 240.12 72.08 145.87
Nitan Chhatwal (on behalf of CGT) 65.78 55.80 367 131.42 30.44 19.84
Hitesh Chhatwal 1.51 128 072 3.02 0.90 1.83
R 5 Infra Advisors and Consultant LLP 60.38 5122 3035 121.03 37.80 16.51
Relati irector's of the the trust
Anjali Hitesh Chhatwal 048 041 - 0.96 - -
Krighani Mitan Chhatwal 0.12 010 - 0.24 - =
1,040.58 B82.74 501.78 2,079.46 619.88 1,260.01
7 Interest to unit holder Sponsor
Shrem Infra Invest Private Limited 185.34 463.77 24238 1,238.48 111043 1,460.72
Directors and KMP having.
significant Influence over
entitv
Shrem Enterprises Private Limited 61.79 154.82 80.81 41291 302,85 509.63
(formerly known as Shrem Offshore Wind Private Limited )
Nitan Chhatwal 047 1.18 062 315 3.00 388
Smita Nitan Chhatwal 0.34 0.85 0.30 2.27 1.44 1.87
Shrem Investment Private Limited 3re2 8413 49.19 251.37 23915 310.24
Nitan Chhatwal (on behall of CGT) 2059 51.52 2592 137.59 130.90 168.82
Hitesh Chhatwal 0.47 118 062 315 3.00 3.88
R § Infra Advisors and Consultant LLP 18.90 4729 25.80 128.93 12543 16272
ela irector's of the
Anjali Hitesh Chhatwal 015 0.38 - 1.01 - =
Krishani Nitan Chhatwal 0.04 0.09 - 025 - -
325.71 815.01 426.84 2,179.11 2,008.20 2,612.78
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{c) Bal due fi fto the related
(Rs. In Milllons) _
SriNo Particulars Name of Related Parties As at 31st December 2026 As at 31st Decembar 2024 As at 31st March 2025
Unaudited | Unaudited | Audited
1 Trade Payable/{Receivable) Investment Manager
Shrem Infra Investment - 10.32 4.06

Manager Private Limited

- 10.32 4.08




SHREM INVIT

Disclosures Pursuant to SEBI Mastar Circulars

Additional Discl as Requil 4 to the SEBI Circular No, SEBIHO/DDHS-PoD-2/P/CIR/2026/102, dated 11th July, 2025
Quarter ended 31st Quarter ended 30th Quarter ended 31st | Nine Months Ended 31st | Nine Months Ended 31st| Year ended 31st
Ratioe Nuperator Denamipatsr December, 2025 September, 2025 December, 2024 December, 2025 December, 2024 March 2025
{Unauditad) {Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
{(Assels-intagible assets)-(Current Liabilitias-
a) Asset Cover short term debij} Total Debt 1.61 1.5 1.55 1.61 1.55 1.58
b} Debt Equity Ratio Nen current Borrowing plus Current Bormowing | Total Equity 124 1.26 1.30 1.24 1.30 128
c) Debt sarvice Coverage ralio E‘::::‘s?’ Bafora Depreckfor Impalmesstand |, Evaensee: Plus Princioel ropayient 0.73 119 1.13 087 128 137
d) Interest service e rafio Eaming befora interast and taxes® Interest Exg 213 261 275 248 2.88 2.93
2 Nel Worth Total Equity 62,501.22 63,443.04 65,058.44 62,501.22 65,058.44 66,201.99
Total Debts( Current and Non Current Tatal Assets
) Total Debls to Total Assets Borrowings) 0.52 0.52 0.54 0.52 0.54 0.53
g) Distrit per unit 542 3.72 4.50 13.07 13.29 19.42
Eamings before interest tax depreciation and
h) EBITDA Margin G T Total Ravenue 0.62 0.65 0.81 0.69 085 077
i) Net Profit Margin Percant Total Comprel ive Income for the period Revenue from Operations plus Interest income 28.34% 35.97% 40.80% 36.29% 50.87% 45.14%
m_Cumsnl Ralio Current Assets Current Liabilities 273 2.63 028 273 0.29 289

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

Statement of Net Borrowing Ratlo

(Rs. In Milllons)
Sr. No_|Particulars Amount
A Borrowings {Refer Annexure 2) 78,396.58
B Deferred Payments (Refer Annexure 1) =
] Cash and Cash Equivalents {Refer Annexure 1) 12,541.18
D Aggregate Borrowings and Deferred Payments net of Cash and
Cash Eg| 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 Valus'of Invit Asssts 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 2,914.11 40.08 4.30 -
7 DBL Mah 1 Yavatmal Highways Private Limited 3,216.20 30.03 5.51 -
8 DBL Anandapuram Anakapalli Highways Limited 7.250.43 - 70.98 -
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 -
16 DBL Silwani Sultanganj Tollways Private Limited 115.51 139.07 154.35 -
17 DBL Sitamau Suwasara Tollways Private Limited 57.79 85.91 14.99 R
18 DBL Mundi Sanawad Toliways 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 DEL Patan Rehli Tollways Private Limited 1,311.89 20.02 33.30 -
22 DBL Tikamgarh Nowgaon 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 -
25 DBL Mundargi Harapanahalli Tollways Private Limited# 481.70 - 3.38 -
27 DBL Hassan Periyapatna Tollways Private Limited# 763.682 - 8.53 -
28 DBL Hirekerur Ranibennur Toll Private Limited# 575.28 - 0.32 -
28 Jalpa Devi Tollways Private Limited 19,232.03 665.82 296.47 -
30 Suryavanshi Infrastructure Private Limited 218.93 - 12.03 -
3 DBL Chandikhale Bhadrak High Limited 6,040.84 - 90.85 -
32 DBL Rewa Sidhi Highways Private Limited 4,819.02 = 76.10 -
33 DBL Bangalore Nidagatta Highways Private Limited 9,317.45 - 150.22 -
L DBL Nidagatta Mysore Highways Private Limited 10,688.54 - 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
F Union Bank of India 20,265.91
Z Unameriised 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.
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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 |I.

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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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 II - Details of Materials [tems 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 December, 2025 Sep ber, 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 1,810.71 1,784.78 2,425.29
Income from Operation & Maintenance Services 369.25 565,11 233.41 1,190.20 519.87 B54.12
Expenses

Operation and Maintenance Charges 919.84 856.84 681.09 2,498.04 1,532.37 2,102.88
Interest on borrowiag_s 1,362.68 1,423.92 1,697.40 4,340.33 4,715.61 6,410.92




Shrem Invit- Consolidated

Annexure II - Details of Other Income and Other Expenses for the quarter and nine th ded 31st Der » 2025
Details of Other Income
Rs. In Millions
——_— 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 11.81 031 19.82 2938
Interest Income on Bonds / G-Sec/ NCDs / Commercial Paper 98.75 125.74 118.59 356.02 261.43 382.45
Interest on Fixed Deposits with Bank 109.58 103.27 79.09 314.74 239.13 343.87
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 - 55.33 49.54
Gain/{Loss) on sale of units of MF 16.82 - - 16.82 g E
Other Support Services = - - - 1.88 1.88
Aribitration Claim = - - 4.67 - -
Gain on Foreign Exchange Transactions (Net) - - - - - 208.86
iscell us [ncome 0.03 047 (9.49] 0.95 9.53 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 14.43 15.88 2.28 37.26 5.16 17.24
AMC, Professional & Technical Charges 21.81 10.38 54.74 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 0.34 276 5.18 545
Listing charges - - 0.60 1.00 1.60 1.60
Rent, Rates and Taxes 13.58 13.85 13.86 33.38 2577 8421
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 0.25 0.38 0.84 1.09
Interest on statutory dues 0.48 % 119 0.55 1.20 0.86
Fines and Penalties 0.92 130 1.38 3.74 3.88 5.47
CSR Expenses 55.45 28.37 47.02 141.70 100.14 128,23
Advertisment Expenses 0.31 d 4 0.31 - -
Land Compensaton 0,75 = L 0.75 - -
DRB Expenses 1.29 ] = 1.29 - -
Director Sitting Fees 0.09 = - 0.09 - -
Vehicle Hire charges = 011 - 0.24 - -
Unrealised loss on investment in Mutual Fund (Net) (4.12) 8.67 - 10.83 - -
Membership Fees - - 2.00 0.70 2.00 2.00
Repairs & Maintenance - 013 132 0.11 1.32 -
Security Expenses - - - = 213 "
Loss on Foreign Exchange Transactions (Net) 201.12 617.57 - 818.68 - -
Total 782.67| ———— 1,17416 | 492.06 2,522.63 1,195.78 2,930.93




Shrem InvIT

Statemant of Net Distributable Cash Flows (NDCFz) for the pericd from 01.10.2025 to 31.12,.2025

ADDITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF ANNEXURE A TO THE SEBI CIRCULAR NO. SEBI/HO/DIIHS/DDHS-PoD/P,/CIR/2025/102 dated July 11, 2025
Statemant of Net Distributable Cash Flows [NDCFs) of Shram lnviT

(Rs. In MI__IIS_nﬂ

Deseription

Quarter Ended 31st
2035

Quartar Ended 30th

Quarter Ended 315t

Nine Manths ended

205

2024

2025

Mine Monthe anded
315t December, 2023

Year ended 31st March,
2025

Cachflows from operating activities of the Trust

120.91

|157.78)

13639

7833

2548

{#) Cash flows received from SP\V's / Investrment entities which represent distributions of
NDCF computed as per relevant framewerl.

7.204.02

531242

5,818.15

:

10,683.31

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

TeT.T4

385.98

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

= Applicable capltal gains and other taxes

= Related debits 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 [ Inre assets or sale of shares
of 5P\s/ Hold cos 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 g, tion costs as per
Profit and Lass account of the Trust

F amy

(1,355.60]

{1,418.58)

(1,704.32)

{4323.99)

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)

(1,702.44)

(2422100}

(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 aceardanee with, any: (i]. lean agreement enterad with finandal institution, or
(%), terms and conditions, covenants or any cther stipulztions applicable to debt securities
issued by the Trust or any of its 5PVs/ HoldCos, or i), terms and conditions, covenants ar
any other 1t licable to external gs 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 revenue or cashfl
Br eervicas ag) pewer purchase agresment,
lease and any other of a like nature, by whatever name called); or

(v}, statutory, judicial, regulatary, or povernmental stipulations; or

from such asset (such as,

(e95.73)

(1,345.08

(453,31]

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

2,325.25

2961.12

8,586.82

B,306.84

Dec-25

NDCF at Trust Level

3,709.66

2,325.25

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

400.08

50,00

NOCF distributed by Trust

3,300.58

237525




ment of Met Distributa

s (NDCFs) of SPVs under Shrem InviT for th

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

Jalpa Devi Tollways Limited {(SPV)

12.2025

[Rs. In Millions)

Description

Quarter Ended 3181

Cuartes Ended 30th

Quarter Ended 315t
k 2024

Mins Maonths ended

Nine Months enced

025

2025

3at 2024

Year ended 315t
March, 2025

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

Add

363.98

404.63

618.34

1,159.97

1375.60

1,785.45

{+) Cash Flows recelved from SPV's which rep: distributians af NDCF 35 per relevant|

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

15.00

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 fallowing

= Applicable capital gaing and other taves

= Related debts settled or due to 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|

Add _|other relevant pravisions of the InvIT Regulations

Add

Account and any shareholder debt / loan from Trust

Trust]

{+] 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 Judi i

of any costs as per Profit and Loss|

|-} Debt repayment (to Indude principal repoyments 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 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!

fe to debit issued by the Trust or any of its SPVs/ HoldCos; or (iii). terms
and or any other e external commercial borrowings
availed by the Trust or any of Its SPVs/ HoldCos, [lv). agreement pursiant ta which the 5PV/ HoldCo
operates or owns the inf asset, or revenue or cashfiows from such asset [such as,

c services ag| t, power purchase agreement, lease agreement,

and any other agreement of a fke nature, by whatever name called); or (v} statutory, judicial,

1195.00)

(380.91)

106.80

(729.53)

1956.43) |

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

133.97

414.18

260.67

1,303.26

B51.57

858.02

Dec-25 |

5ep-25

18397 |

41419

109.81

[mml
288.63

304.38




Statem Net Distributable Cash Flows (M

of SPVs un

em InvIT for the

riod from 01.10.20

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

DEL Luck Sul Highways Private Limited (SPV)

0 31.12.2025

{Rs. In Millions)

Description

CQuarter Ended 31st

Quarter Ended 30th
ar, 2025

Quarter Ended 315t
ber. 2024

Mine Menthy ended

gt 2035

Nine Months ended
315t Docernber, 2028

Year ended 315t
March, 2025

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

95186

(3.83

B53.78

1,645.38

1,382.19

138344

Add

{*+] Cash Flows received from SPV's which
framewerk (relevantin case of HoldCos)

of NDCF d as per relevant]

Add

{+] Treasury Income [ Income From Investing activities [Interest Income recelved from £, tax rarund)
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 for the following

= Applicable capltal gains and other taxes

* Refated debts settled 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 H infr as3ets or sale of shares of 5PVs o)
Investment Entlty nof distributed pursuant to an earfler pian to re-invest as par Regulation 18(7) af InviT|
Regulations or eny other relevant provisions of the InviT Regulations, if such procesds are nat intended
to be Invested subsequently

[ Finance cost on Berrowings, excuding amartisation of any trancachon costs as per Prolt and 1om
Account and any shareholder debt [ loan from Trust

-] Debt repayment (to inoude princpal repayments as per scheduled EMIS except i 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 arlsing in
accordance with, any: (i). lasn agreement entered with banks / financial institution from whom the
Trust ar any of its SPVs/ HoldCos have avalled debt, or (II). terms and conditlons, covenants or any other
i licable to debt lties iszued by the Trust or any of its SPVs/ HoldCos, or (i), terms
and of any other licable to external ial borrewings
availed by the Trust or any of its SPVs( HoldCos, (iv]. sgreement 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,

y, or ! or

(350,00}

|800.00)

0.08

0.04

T any capltal expenditure on existing assets ownad / leased by the SPV , to the extent nat funded by

debt / equity or from reserves created In the earier years

NDCF fior 5PV

61211

3.56

£63.98

865.01

1.402.58

1,393.82

[

Dec-25

Sep-25

| NDCF at SBY Lavel

1711

3,56

55.81

4.08

Less: Retention/{Utilisation out of previous retention) as per regulations
NOCF distributed by SPY

556.30

[050}]

oard of SPV DBL Lucknow Sultanpur Highways Private Limited in fte meeting held on 26th Dacember, 2025 has proposed buyback of shares of the ‘Company up to Rs. 825.37 Milllons. The said proposal has besn aparoved by the shareholders of the Cempany In thelr
ieeting held on 29th December, 2025 and is pending for nacessary processes. Accordingly, the SPY has sat aside an amaount of ks, 350,00 Milllons from its NDCF for the gquarter ended December 25,




Statement of Net Nstrﬁ!ul.!l: Cash Fi

DCFs) of SPY:

lows (NDCFs) of Shrem InviT

DBL Yavatmal Wardha Highways Private Limited (SPV) (Rs. In Millions)
Descrintion Quarter Ended 315t | Quarter ended 30th | Quarter Ended 31st | Nine Monthsended | Nine Menths ended Year ended 315t
2025 2025 |« 2024 315t Dec 2025 315t December, 2024 March, 2025
Cash flow from operating activitles as per Cash Flow Statement of SPY (20.42)] 250.38) _(so7) 225.03 245.05 1,125.28
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 fer 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 InviT Regulations
—{or any other relevant provisicns of the invIT Regulations : Z z = :
{+] Preceeds from sale of infrastructure Investments, Infrastructure assets or sale of shares of |
Add |SPVs 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 proceeds are not intended to be invested subsequently - - = . -
ok |-) Finance cost on Borrowings, excluding amartisation of any transaction costs as per Profit and
Loss Account and any sharehelder debt / loan from Trust & = - = Z -
{-) Debt repayment (to include principal repayments as per scheduled EMI's except if|
Less refinanced through new debtincluding overdraft facities and to exclude any debt repayments
| debt refinanved 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 cbligations arising
in accordance with, any: (i). loan agreement entered 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 [spvsf HaldCas, or (lIl). 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, g
power purchase agreement, lease agreement, and any other agreement of|
a like nature, by whatever name called); or (v). statutery, judicial, regulatory, or governmental
stipulations; or - 413.11 - 413.80 0.01 [413.79)
e (-} any capital expenditure on existing assets owned / |eased by the 5PV, to the extent not
funded by debt / equity or from reserves created in the earlier years - - - - - -
NDCF for SPV (18.09)| 67148 {5.68) 653.02 347.59 T15.49
Dec-25
NDOCF at SPY Level - 67148
Less: Retention/{Utilisation out of previous retention) as per regulations - 0.96
NDCF distributed Ly SPV - 670.52




DBL Tullapur Ausa Highways Limited (SPV) {Rs. In Millions)
Deseripth Quarter Ended 315t | Cuarter ended 30th | Quarter Ended 315t | Nine Months ended | Nine Manths ended Year ended 315t
[»! ber, 2025 2025 ber, 2024 | 31st December, 2025 | 31stDecembar, 2024 March, 2025
Cash flow fram operating activities as per Cash Flow Statement of 5PV 196.50 2.85 28437 457.47 700.65 701,71
i+} Cash Flows recelved from SPV's which of NDCF as per rels t
Add _|framewerk (relevant in case of HoldCos) - - - - -
(#) 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 amounts 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 SPVs or
Investment Entity adjusted for the fallowing
* Applicable capital gains and othar 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 nviT Regulations - i = - 3 "
(+) Proceeds from sale of infr [ infi assets or sale of shares of SPVs or|
Entity not di p 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 amortisation of any transaction costs as per Profit and Loss
Less  |Account and any shareholder debt / loan from Trust - - = s =
{-) 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) - - - 5 =
{+) any reserve required to be created under the terms of, or pursuant to the abligations arising in
accardance with, any: {I). loan agreement entered with banks / financlal Institution from whom the
Trust or any of its 5PVs/ HoldCos have availed debt, or {ii). terms and conditions, covenants or any other
| stipulations applicable to debt securltles issued by the Trust or any of Its SPVs/ HaldCos, or {lli). terms
and diti or any other licable to external commercial borrawings
availed by the Trust or any of Its SPVs/ HoldCas, [Iv). agreement pursiant to which the SPV/ HoldCol
operates or owns the i asset, or revenus or from such asset (such as,|
agr 4 services power P lease agr
and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial,
less |regulatory, or governmental stipulations; or - 5 - {255.00] 127 1.27
{-] 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 carlier years - - - - - -
\NDCF for SPY 204.25 5.57 285.93 222.80 702.48 704.57
Dec-25 25
NDCF at 5PV Level 204.75 557
Less: Retention//[Utilization out of previous retention) as per regulations 550 1.06
MNOCF distributed by 5PV 197.75 451




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

Statament af Net Distrlbutable Cash Flows (NDCFs) of Shrem InviT

DBL Wardha Butibori Highways Private Limited (SPV)

{Rs. In Millions)

Destription

Quarter Ended 315t

Quarter endsd 30th

Quarter Ended 315t

2025

2025

(o] 2024

MNine Maonths ended
3ist 2025

Nine Months ended
st 2028

Year ended 315t
March, 2025

Cash flow from as per Cash Flow of SpV

25112

12.07)

319.67

903.65

630,67

B20.55

(+) Cash Flows recelved from SPV's which res ibutions of NDCF as per relevant]

Add

+] Treasury Income / Incame from INVestng achwines (INtErest ncome recelved from FD, tax refund,)
any other Income in the nature of interest, profit on sale of Mutual funds, investments, assets stc,
dividend income ete., excluding any Ind AS adjustments. Further clarified that these amounts will bel
considered on a cash recelpt basls)

Fmort (relevantin case of HoldCos)

ERE]

ERY

318

6.84

5.8

{+] Proceeds from sale of infr i i assets or shares of 5PVs or
|Investment Entity adjusted for the fallowing

= 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 Ragulations or im\yJ
other ralevant 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 any trans on Costs as per Pralit and Loss
Aecount and any sharehalder debt / loan from Trust

T Debt repayment [to Indude prindpal repeyments & per scheduled ERMTS except 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)

T-T any capltal expendliure on exIslng s5ets owned | ieased by the SPY , to The extent not funded by|

|-} any reserve required to be created under the terms of, or pursuant te the sbligations arising In
accordance with, any: (i), loan agreement entered with banks | finanial institution from whom the
Trust or any of its 5PVs, HoldCos have avalled deb, or {I). terms and conditions, covenants or any other,

ipulati llcable te debt ies issued by the Trust or any of its $PVs/ HoldCas, or (iil). terms

and or any other le o extemal
avalled by the Trust or any of its 5PVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HoldCol
operates or owns the Inf asset, or FevEnue or from such asset fsuch as,

Ly ] services ag) , pOWEr purchase agr t, lense ag
and any other agreement of a fike nature, by whatever name called); or (v). statutery, judicial,
latary, or il or

0.05

debt / equity or from reserves created in the earlier years

NDCF for SPV

547.07

32285

910,49

NDCF at SPV Level

547.07

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

223

147

MOCF dictributed by SPY

252.22

545,60




DEL Kalmath Zaraph Highways Limited (SPV)

Statement of Net Distributable Cash Flows (MDCFs) of Shrem

{Rs. In Millians)

Description

Quarter Ended 315t
2025

Quarter ended 30th

Quarter Ended 315t

3lst

Nine Manths ended

Nine Months ended
315t December, 2024

Year ended 315%
March, 2025

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

353.47

(62.70)

326.87)

23037

150,10

551.69

Add

[+} Cash Flows received from S#V"s which
framewark {relevant in case of HoldCos)

of NDCF as per relevant

Add

T+ Treasury Income / Income from Investing acuviiies [interest Income recelved from FD, tax refund,
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

(0.01)

77|

4.99

4.59

460

Add

{+] Froceeds from sale of L
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
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 relevant provisions of the InviT Regulations, if such proceeds are net Intended
to be Invested subsequently

Less

-] Finance cost an Barrowings, excuding amortsation of any transaction costs as per Proft and Logs|
Account and any shareholder debt / loan from Trust

17 D2kt repayment (to indude principal repayments as per scheduled EMIs 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 to 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 [ii). 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 external commercial borrowlings,
availed by the Trust or any of its SPVa/ HoldCos, |iv). agreement pursuant to which the SPV/ HoldCo|
nnemzes or owns the Infrastructure asset, or generates revenue or cashflaws from such asset (such as,

tr services ag| 1, power purchase agreement, lease agreement,
and any uth!r agreameant nf a ke nntum, by whatever name called); or {v). statutory, |udical,
t ar

&

&7.00

{ -] any capital expendlcure on exlstng 9s5ets owned / leased by the SBV , to the extent not funded by|

debt / equity or from reserves created in the earller years

NDCF for 5PV

358.26

(52.71)

329.64

30237

Dec-25 |

Seps )

NDCF at 5PV Level

358.25 |

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

NDCF digtributad

ro.s;sj{
359.15




DBL Mahagaon Yavatmal Highways Private Limited (SPV)

{Rs. In Millians}

Description

Quarter cnd

ed 30th

2025

Quarter Ended 315t
bes, 2024

Nine Months ended
31at Devermber, 2025

Nine Months ended
513 December, 2024

Year anded 315t
March, 2uz5

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

3.96

353.35

675.85

1,076.56

Add

Add

(4} Cash Flows recelved from SPA's which Fstrik
framewark [relevant in case of HoldCos)

of NDCF i as per relevant|

[T+ Treasury income / Income from Ivesting activities (nterest Tncome recelved 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
considered on a cash receipt basis)

151

5.40

6.80

.55

Add

i+ from sale of infr Infr
Investment Entity adjusted for the following

= Appilcable capltal gains and other taxes

= Related dobts settfed or due to be settied from sale procends
* Directly attributable transaction costs

= Proceeds reinvested or plenned to be reinvested as per Regulation 18(7) of invIT Regulations or any
other relevant provisions of the InvIT Regulations

assets or shares of 5PYs or|

[+} Proceeds from sale of i i infr assets or sale of shares of 5PVs 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 precends sre not intended
o be Invested subsequently

=} Finance cost on ngs, excluding amortisation of any transaction costs as per
Account and any shareholder debt / loan fram Trust

T Bebt repaymant (16 Include principal repaymants ot por scheduled EMTE Eveept 7@ rehnance
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 shareholder debt / loan fram
Trust)

-] any capltal expenditure on EXIsTing assets owned [ leased By the 5PV + to the extent nat funded by|

(-] anv reserve reguired to be created under the terms of, er pursuant to the obligations arising In
accordance with, any: (il lcan agreement entered with banks / financlal institution from whom the.
Trust or any of its SPVs/ HoldCos have avalled dett, or (I}, terms and conditions, covenants or any other!
iy i to dabt issued by the Trust or any of its SPVs/ HeldCos, er {ili]). terms,
and or any other to external fal
availed by the Trust or any of its SPVs/ HoldCos, (iv). ngreemant pursuant to which the 5PV} HoldCo|
operates or owns the Infrastructure asset, or generates revenue or cashfiows from such asses (such as,
hon agreement, services agr t, power purchase ngreement, lease agraement,
and any other sgreement of a ke nature, by whatever name called); or (v, statutory, judicial,
latary, or 1 st or

42100

240,00

0.01

(239.99)

debt / equity or from reserves created in the earlier years

NDCF for 5PV

288.62

356.03

92624

78279

84431

Dac-25 |

Y

NDCF at 5PV Leved

298,62 |

430,36

Less: Retention/(Utilisation out of previous retentian) as per regulations

1.89)|

595

NDCF distributed by 5PV

300.51 |

2341




Statement of Net Distributable Cash Flows [NDCEs) of SPVs under Shrem InviT for the period from 01,10.2025 to 31.12,2025

tement of
DBL Hassan Periyapatna Tollways Limited (SPV)

Distributable Cash Flow:

Fs) of

InviT

{Rs. In Millions)

Description

Quarter Ended 31st

is 2025

Quarter ended 20th
1 2025

Quarter Ended 3151

Miine Maniths ended
31st Dacurnbar, 2025

Nine Months ended
31st Docember, 2024

Year ended 315t
Marth, 2025

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

214.96

(36.02)

712

174.28

(39.94)

163.81

Add

1% Cash Flows recelved from 5PV’s which represent distributions of NDCF computed as per relevant|
framework frelevant in case of HoldCes|

[+] Treasury incame | incoma 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 ete., excluding any Ind AS adjustments. Further clarified that these amounts will bel

considered on a cash recelpt hasis)

228

243

233

2.58

2.58

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

= Applicable capital gains and other taxes

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

* Proceaeds reinvested or planned to be relnvested as per Regulation 18[7} of InviT Regulations or any|

assets or shares of SPVe or|

other relevant lons of the InviT Regulations

[#) Proceeds from sale of infi Inf assets or sale of shares of SPVs or

Entity not distrib an earlier plan to re-invest as per Regulation 18(7) af InviT|

Regulations or any other relevant of the InuiT

to be invested subsequently

IF 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 (te Include principal repayments as por scheduled EMITs axcapt i refi

through new debt Inciuding overdrafi facilities and to exclude any debt repayments / debt refinancad
through new debt, in any ferm 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 / financial institution from whem the
Trust or any of its SPVs/ HoldCos have availed debt, er [Il], terms and conditlons, covenants or any other

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

and

or any other to external commercial borrowings

availed by the Trust or any of its SPVs/ HoldCos, (Iv). agreement pursuant to which the 5PV/ HeldCa

Operates or owns the infra revenue ar

asset, or from such asset (such as,
, pawer purch ¢ lease

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

services

vernmental stipulations; or

30,03

47.34

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

24727

206.64

215.73

247.27

{0.24)

247.48




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

ent of Net Distri sh Flows (NDCFs) of Shrem InmdT
DBL Hirekerur Ranibennur Tollways Limited (SPV) (Rs. In Millians)
Dascriation Quartar Ended 3151 Quarter ended 30th | Cuarter Ended 315t | Nine Monthe ended | Nine Months ended Year ended 315t
. 202y 025 D 2024 318l 2025 | 31st December, 2024 March, 2025
Cash flow from cperating activities as per Cash Flow Statement of SPV
181.73 {26.29] [43.42) 153.38 [112.62] 44.31
[#) Cash Flows recelved from SPV's which i lons of NDCF | as per relevant|
Add
framework (relevant In case of HoldCos) - - - &
(#) Treasury income | Income from Envesting activities linterest Income received from FD, tax refund, any|
add other Incame in the nature of Interest, profit on sale of Mutual funds, investments, assets etc, dividend
income ete, excluding any Ind AS adjustments. Further clarlfied that these amounts will be considered
|on a cash receipt basis 0.75 - 082 0.81 0.90 0.89
{#) Proceeds from sale of infrastructure Investments, infrastructure assets or shares of SPVs ar
Inwvestmant Entity adjusted for the following
» Applicable capital gains and other taxes
Add |« 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 - - - - = =
[+ from sale of infr Infi assats or sale of shares of SPVs or
i Investment Entity net distrbuted pursuant to an earlier plan to re-invest os per Regulation 18(7) of InviT|
Regulations er any other relevant of the InvIT Regul If such are not | Jed|
to be invested subsequently " - = i = 5
e, |-} Finance cest on Borrowings, of any costs a8 per Profit and Loss
Account and any shareholder debt / loan from Trust - = - % 5 =
|-} Dabt repayment (to Include principal as por EMF'= except if refi through)
Less  |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) - - - - i
|-} any reserve required to be created under the terms of, or pursuant to the obligations arising in
1, dth, any: (I}, lean entered with banks / financlal Institution from wherm the Trust
or any of its 5PVs{ HoldCos have aveiled debt, or [iil. terms and conditions, covenants or any other|
I to debt Issued by the Trust or any of its SFVs/ HoldCes, or (Iil). terms|
" and conditions, covenants or any other stipulatiens applicable to external commercial borrowings
55
avalled by the Trust er any of Its SPVs/ HoldCos, (). agreement pursuant to which the SPV/ HoldCo
operates or awns the infrastructure assat, or generates revenue or cashflows from such asset {such as,
{ Bl services agreement, power purchase agreement, lease agreement,
and any other agreement of a like nature, by whatever name called); or (V). statutary, judicial,
10.01 = - 10.01 53.68 65.70
192.49 (26.29) (a2.50) 154.20 (48.09) 11101
Dec2s sepzs |
NDCF at SPY Level 15245 =
Less: Retention/{Utilisation cut of previous retentien) as per regulations {0.26) -
NDCF distributed by SPY 19275 -




tement of Net Distributab Fl NDCFs) of SPVs under Shrem InviT for the peri 01.10.2025 10 31.12.2025
Statement of Net Distributable Cash Flows {NDCFs) of Shrem InvIT
DEL gl i ys Limited (SPV) (Rs. In Milliens)
o Quarter Ended 31st Quiarter ended Quarter Ended 31t | Mine Months endisd | Nire Months snded Year ended 31st
Hefr 2025 eF s | w26 | 3D 025 2020 March, 2025
Cash fiow from as per Cash Flow of SPY
153.08 (24.70) [45.76) 113.71 {108.34) 27.70
{+) Cach Flows recelved from SPV's which of NDCF puted as per relevant
Add
framework {relevant in case of HoldCos) " = - e
{#] Treasury Income | income from investing activitles (interest income received from FO, tax refund,
Add | other income in the nature of interest, profit on sale of Mutual funds, Investments, assets otc,,
dividend Income etc,, excluding any Ind AS adjustments. Further clarifled that these amounts will be|
considered on a cash receipt basis) 084 082 0.80 167 088 095
{+} Proceeds from sale of infi [ infr  assets or shares of 5PV or
Investment Entity adjusted for the following
= Applicable capital gains and other taxes
Add |« Related debts settied or due to be settled from sale proceeds
* Directly attributable transaction costs
= Froceeds reinvested or planned to be reinvested as per Regulation 18(7) of InviT Regulations or any|
| ather relevant provisions of the InviT Regulations = 2 - -
(#) Proceeds from sale of I  Infr assets or sale of shares of 5PV or|
” Investment Entity not distributed pursuant to an earller plan to reinvest as per Regulation 18(7) of InvIT|
Regulations or any other relevant provisions of the InviT Regulations, if such proceeds are not intended
to be invested subseguently = E - = *
Yty {-} Finance cost on Borrowings, exduding amartisation of any transaction costs as per Praflt and Loss
Account and any sharebolder debt [ loan from Trust = = - i
[-) Debt repayment (to Include principal repayments as per scheduled EMI's except If refinanced
Lase through new debt including cverdraft facilities and to exclude any dabt repaymants [ debt refinanced
through new debr, In any form or equity raise as well as repayment of any shareholder debt / loan from
Trust] = i . - -
[} any reserve required to be crested under the terms of, or pursuant to the obligations arsing in
accordance with, any: [l). loan agreement entered with banks / financial institution from wham the
Trust or any of its SPVs/ HoldCes have availed debt, or (i), terms and conditians, covenants or any other|
2ipulati licable 10 debt les Issued by the Trust or any of Its SPVs/ HoldCos, or (i) terms
Lo and c or any cther to enternal b i
55
avalled by the Trust or any of its SPVs/ HoldCos, [Iv). agreement pursuant to which the SPV/ HoldCa
operates or swns the infi asset, or revenue or cashflows from such asset (such as,
ag! services power purch, lease agr L,
and any other agreement of a like nature, by whatever name called); or (v), statutory, judidal,
latary, or governmental stipulations; or 10.02 2 - 2142 57.08 57.09
e (-} any capital expenditure on existng assets owned / leased by the SPV , to the extent not funded by
debt / equity or from reserves created in the earlier years - N = = =
NDCF for SPV 173.94 23.88) (44.98) 136.80 {51.37) B5.74
Dec-25 Sep-25
NDCF ot 5/ Level 173.34 =
Less: Retention/{Utifsation out of previsus retention) as per regulations 2213 -
NDCF distributed by SPYV 17171 &




Stat istributable Cash £l

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

Statement of Net Distributable m
Suryavanshi Infrastructure Private Limited (SPV) (R, In MBions)
Description huarter Quartar Quartar Ended 31at v 4t ded s il Yuar March,
i Dacembar, 2025 a0es Dacamber, 2024 Bt Decamber, 2025 181 Decambor, 2024 05
Cash fiow from operating activitios as per Cash Flow Smtament of SPV
2.55% BaL 1158 3185 33,41 2628
A [+ Cash Flows recelved from SPV's which represent distributions of NDCF computed as par refsvant:
|framework (relevant in case of HoidCos) - -
i+ Treasury income [ Incame fram Investing actiities {interest income recedved fram FD, tax refund,
adg  |Bow sther [ncome in the nature af interest, profit on safe of Mutusl furds, investments, assets etc,
dividend Income stc., exchuding any Ird A3 adjustments, Further clasified that thees smounts will be
considered on a cash recelst basls] 06 o15 015 .45 oAz 057
[+ Praceeds from sale of Infr azzets or shares of 5PYs ar|
Investment Entity adjusted for the following
= Applicabia canital galng and other taxer
Add = Related debts sattled or due to be sattled from cale procosds
= Directly attribatabie transaction costs
= Procoeds relnvestad or planned te be rel d ns per | 18(7]) of IrviT or any|
other relevant provisions of the lnvl T Regulations - = - - -
|+ Proceeds from sale of | assets or sale of shares of SPYVs ar|
o Investment Entity nat distributed pursuant to an earller plan to re-iovest a5 per Rzgulation 18(7) of
inviT Regulations or ony other relsvant provisions of the (miT Aeguiations, IF such proceeds are not
intandec to be [nvested sul uent: * ¥ - - -
Less (-] Flnanes cost en Ings, exciuding of any costs a5 per Profit and Loss
Aezaunt and any sharsholder delst / loan fram Trust 2 2 - = = ¥
(-] Dabt repayment [to Include grincips! repayments as per schaduled EMI's axcogt If rfinanced
i through new debt Including overdraft faciiities and to exclude any debt repayrments / debt refinanced
through new debr, In any form or equity ralse s well as rapaymant of any shareholder debt / loan
\frarm Trust N - = = 2
|-} any resarve required to be created under the teqms of, of pursuant 1o the ciligations arising in
accerdance with, any: (7). loan agreement entered with banks | financal instiution from whom the
[ Trust or any of |i5 5PYa/ HoldCos have avalled debr, er |}, temns and canditions, coverants ar any|
other stipulations applicable to deat securitles Issued by the Trust or any of its 5P/ HaldCos, o {1},
5 tarms and conditiang, covanants of ony other stigulstions applitable to extomal commerclal
ess
borrawlngs avalled by the Trust or any of its SPVs/ HeldCes, (). agreement pursuant to which the
5PV HoldCo operates of awns the |nfrastructure atset, or generates revenue or eashilews frem such
nezet (such as, ! I services pawer purchase
inase agreamant, and amy othor agreament of » lke nature, by whatever name eslledl; o [v).
stxtutary, |udicial, or governmental stipulatiens; or - = = g
Less |17} a0 capital expenclture on existing assets owned / loased by the SV, to the extent not funded by|
debt { =oulty ar from the sarflar years = 2 i
NDCF far
sadipind 10.75 5,25 1153 3241 3383 46,80
| Dec-25 1 Sep-iS
NDCF at 5PV Lovel 10.75 | 825
Lazs: Ratontion/[Utilsation out of provinus ratantian] as per ragulations :Lg]l 0.26
(NDCF distributed by S2Y 1150 800




tement 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 Cach Flows (NDCFs) of Shram InvIT
DBL Ashol —=Vidisha Tollways Limited (SPV) [Rs. In Millions)
e Quiarter Ended 31at Quartar ended 30th Quarter Endad 315t | Nine Months anded | Nine Months anded | Yaar snded 315t
: wzs 2025 ber, 2024 3 ber, 2025 | 31stDy ber, 2024 March, 2025
Cash flow from operating activities as per Cash Flow Statement of SPV
9.75 40.84 {0.23) 5139 4350 111.23
add (+) Cash Flows received from 5P"s which rep distributions of NDCF d as per relevant
framework_[relevant in case of HoldCos - - = - = -
(+) Treasury income [ income from Investing activities (interest income received from O, tax refund,
add  |BNY 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
fad 0.40 161 137 166 163
(+) Proceeds from sale of I assets or shares of SPVs or
Invastment Entlty adjusted for the fallowing
» Applicable capital galng and other tanes
Add |« Related debts settied or dus to be settled from sale proceads
= Directly attributahle 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 * * ¥ - 3 F
{+] Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of 5PVs or
Add Entity not ta an earlier plan to re-invest as per Ragulation 18{7) of InviT|
Regulations or any other relevant provisions of the IndT Regulations, If such proceeds are not intended
1o be invested subsequenty : = = - . %
- {-] Finance eost an Barrowings, excluding amertisation of any transaction costs as per Profit and Loss|
Account and any shareholder dabt | Iaan from Trust * i - g - -
{-} Debt repayment (to Include principal repayments as per scheduled EMI's except If refinanced
ke through new debt Including overdraft facilities and te 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) < - x = =
{-}) any resarve required to ba created under the torms of, or purcuant to the obligationt ariging In
accordance with, any: (i loan agreement entered with banks / finandial 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 ities issued by the Trust or any of its SPVs/ HoldCos, or (iil). terms
i and conditlons, covenants or any other stipulations applicable to external commerdal barrowings!
4 avalled by the Trust or any of its SPVs/ HoldCos, (iv), agreement pursuant to which the 5P/ HoldCo
P or owns the infr Bsset, of revenue or cash from such asset (such as,
services power purchase agresment, lease agreement,
and any other agreement of a (ke nature, by whatever name ealled); or (v). statutory, judiclal,
regulatory, or governmental stipulations; or = (30,00} - {30.00) 0.42 .42
L {-) any capital expenditura on existing assets owned / leased by the 5PV, to the extent nat funded by
debt/ equity or from reserves created In the earller years = E: = = =
NDCF for SPV 1119 1124 139 2336 5167 113.34
Dec-25 Sep-25
NECF at 5PV Level 11.19 1124
Less: Retention/[Utilisation out of previous ratention) as per regulations 196 0.25
NOCF distributed by SPY 9.23 1098




Statement of Net Distributable

Flows Fs) of er

IT for the

od from

10.2025

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

DBL Nadiad Modasa Tollways Limited (SPV)

1.12,2025

{Rs. In Millions)

Description

Quarter Ended 31st
December, 2025

30th September, 2025

Quarter ended

Cuarter Ended 315t
December, 2024

31st December, 2025

Nine Months ended

Nine Months ended
31st Decomber, 2024

Year anded 315t
March, 2025

Casn flow from operating actlvities as per Cash Flow Statemant of 5PV

(7.81)

7345

125.02

(129.23)

217556

384.18

Add

Add

framework (relevant in case of HeldCos

(#} Cash Flows recelved from SPV's which distrlf

of NDCF as per relevant|

{#) Treasury Income / income from Investing activities (Interest income received fram FD, tax 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 smounts will be considered,
an & cash receipt basis)

Add

Add

654

185

1411

7.75

1412

|+] Proceeds from sale of Infr I i
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 5FVs or|

+ Procesds reinvested or planned to be red a5 per Regul 18{7] of InvIT Repulati or any|
ather relevant provisions of the InvIT Regulations

[#) Proceeds from sale of infr I fi assets ar sale of shares of $PVs or|
Investment Entity not distributed pursuant to an earfier plan to re-invest as par Regulatien 18(7) of ImT,

Regulztions or any other relevant provisiens of the InviT Regul if such are not

ta be invested subsequently

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

Less

() Debt rapayment (2o include principal repayments as per scheduled EMI's except if refinanced through
rew debt Including overdraft facilities and to exclude any debe repayments | debt refinancad 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 Insticution fram whom the Trust
or any of its 5PVs/ HoldCos have avalled debt, or {ii]. terms and conditions, covenants or any othar|
Ipulaci to debt Itles issued by the Trust or any of its SPVs/ HoldCos, or {iil}. 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
asset, or g il

operates or owns the revenue or fram such asset (such as,

senvicas , power purchase agreement, lease agreement,

and any other sgreement ef a like nature, by whatever name called); er (v} statutory, judicial,

11099

(45.50)

244.80

{213.28)

{256.68)

) 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 sarfier

NODCF for SPV

129.62

70.03|

MDCF at SPY Level

29.80

1.81

2799




ment of Net Distributable Cash Fl
Statem

DBL Betul - Sarni Tollways Limited (SPV)

NDCFs) of SPV:
Net Distrl

der Shrem
Cash Floews (NDCFs

e period from
Shrem InviT

025 to 31.12.

[Rs. In Millions)

Descrigtion

Quartar Ended 315¢
December, 2025

Quarter ended 30th
Saptember, 2025

Casarter Ended 31st
Decambar, 2024

Mine Ranths ended
31st Decamber, 2025

Nime Months ended
31st Decamber, 2024

Year anded 310
March, 2025

Cash flow from aperating activities as par Cash Flow Statement of SPY

155.32

2539

{260.32)

321.89

{69.75)

132.17

Add

Add

add

Add

framework {relevant In case of HoldCas)

on a cash t basis
[#} Proceeds from sale of infi L fi
Investment Entity adjusted for the following

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

as per relevant

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

39

240

239

584

assets or shares of SPVs or

= Applicable eapital gains and other taxes

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

= Directly attributable transaction costs

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

assets of sale of shares of 5PVs or

other relevant provisions of the InvIT Regulations
(+) Proceeds fram sale of Inr
Investment Entity not distributed pursuant to an carller plan to re-invest as per Regulation 18(7) of InviT

or any other rel
5o be invested subsequently

P of the inviT If sisch proceeds are nat Intended|

(<] Finanee cost an excuding

Account and any shareholder debt / loan from Trust

of any costs as per Profit and Loss|

(-] Debt repayment {ta include principal Ml TG

as per through
new debt Including overdraft faciities and to exclude any debt repayments | debt refinanced through

new debt, in any form or equity ralse as well s repaymant 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: (Il. loan entered with banks / financlal institwtion from whorm 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 SPVs/ HeldCes, or {ifl]. terms|

and

or any other
avalled by the Trust or any of ita SPVs/ HoldCos, (iv), Jgreement pursuant ta which the 5PV/ HoldCol
i asset, or hflows from such asset [such as,

services power purchase agreement, l=ase agreement,
and any other agreement of a llke nature, by whatever name called); or fv). statutory, judiclal,

e external

or owns the

revenue or

ar governmental ulatians: or

1.08

capitl expenditure on existing assats owned | leased by the SPV , to the extent not funded by
ulty ar from reserves created In the earber years

157.71

(257.92)

324.27

(62.83)

(24.48)

Oec25 1

15771 |

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

.53

NOCF distributed by SPV

(2,53
160.24

2686

7939 |




Statement of Net Distributable

DBL Bankhlafata - D Tollw; imited

h Flows (NDCFs) of SPV:
nt of Net Distribi

r Shrem InvIT for
Cash Flows [NDCFs! I

m 01.10.2025 to 31.12.202!

InviT

[Rs. In Milllans]

Description

Qustter Ended 336t
D ber, 2025

Quarter ended 30th
075

Quarter Ended 3151

her, 2024

Nine Months ended
315t Dacamber, 2015

Hine Months ended
214t Ducemnber, 2024

Year ended 315t
Mlnl'.m

Cash flow from eperatl per Cash Fiow of SRV

E8.08

(2.75)

(25.26)

165.44

47.78

5646

framewark [relevant in case of HoldCos)

Add

considered on o cash recelpt basis)

Add

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

|#) Cash Flows received fram SPV's which

as per relevant|

(+] Treasury income [/ income frem Investing activities (interest income recelved from FD, tax refund,
any ather income [n the nature of interest, profit on sale of Mutual funds, investments, assets ete,,
{dividend income ete., encluding any ind AS adjustments, Further darified that these amounts will ba|

.57

3.88

[+) Proceeds from sale of I

Investment Entity adjusted for the fallowing

* Applicable capltal gains and other tanas

® fielated debts settied or due to be settied from sale proceeds
* Directly atwributable transaction costs

* Proceeds reinvested or planned to be refnvested as per Regulation 18(7) of ImiT 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

infrastructure essets or sale of shares of SPVs or

Regulations or any other relevant pravisions of the InT Regulatiens, if such proceads are not intended

aof any

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

{-} Debt repayment {to include principal repayments as per scheduled EMI's except if refinanced
through new debt Including cverdraft facifties and to exclude any dabt repaymants / debt reflnanced
through new debt, in any form or equity raise as well as repayment of any shareholder debt | loan from
Trust}

Less.

{=} any reserve required to be created under the tarms of, or pursuant to the obligations arlskag 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 les 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 SPY/ HeldCa
‘operates or owns the inf asset, or from such asset {such as,

services

revenue or

pawer purchase agreement, lease agreement,
and any other agreement of a llke nature, by whatever name called); or [v]. statutory, Judidal,

(Fa.20

17.82

[101.70)

(22.18)

(22,18}

(-] any cepital expenditure on existing assets owned / leased by the SPV , to the extent not funded byl
debt [ equi

(5.46)

67.73

2BST

3815

14,82

274

12.08




DBL Hata — Dargawon Tollways Limited (SPV)

Statement of Net Dlgh_-jgunhle Cash Flows (NDCFs) of Shrem InviT

[Rs. In Milions)

Description

Quarter Ended 31at
Decamber, 2025

Quarter ended 30th

Nine Months ended
215t Detember, 2025

Kine Maonths ended
31st December, 2024

Year ended 315t
March, 2025

Cash flow from operating activities as per Cash Fiow Statement of 5PY

0.66

6343

58.53

129,73

adg |I*) Cash Flaws recelved from SPV's which represant distributions of NDCF computed as per relevant]
framework (relevant in case of HoldCos]

Add

considered on @ cash receipt basis)

(#) Treasury income [ incoma from Investing activities (interest income recetved from FD, tax refund,
any ather income in tha nature of interest, profit on sale of Mutual funds, imvestments, assats ete,
dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be

0.34

0.82

0.86

0.50

(+ Proceeds from sale of I

Investment Entity adjusted for the following

* Applicable capital gains and othar taxes

* Related debts sottied or due to be settied from sale preceeds
* Directly attributable transaction costs

* Proceeds reinvested or planned to be relnvestad os per Regulation 18(7) of InviT Regulations ar any|

assets or shares of 5PVs or

oEner relevant provisions of the invIT Regulations

1o be invested subsequantly
Aczount and any shareholder debt / loan from Trust

[+} Proceeds from sale of i i assets of sale of shares of 5PVs or|
Investment Entity not distributed pursuant to an earfier glan to re-nvest as per Regulation 13(T) of InvT|
Regulations or any other relevant provisions of the InviT Regulations, if such proceeds are not Intended

[} Finance cost on Borrowings, excluding smartisation of any transaction costs 0s per Profit ond Loss|

(-} Debt repayment [to include 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 as well as repayment of any shareholder debt / loan frem

[ Trust)

{+) any reserve required to be crested under the terme of, or purstsant to the obligations arising in|
accordance with, any: (. foan agreement entered with banks / finandal Institution from wharm the|
Trust or any of its SPVs/ HoldCos have availed dabt, or (ii). terms and condltions, covenants or any ather|
sipulatl o debt issued by the Trust er any of its SPVs/ HaldCos, or {lli). terms

and of any other stipul

10 extemnal

avalied by the Trust of any of Its SPvs/ HoldCos, (v, agreement pursuant 1o which the SPV/ HoldCo|

operates or owns the Infrasiructure asset, or generates revenue or cashfiows fram such asset (such as,
services

power purchase agreement, lease agreemant,
and any other agreement of a lke nature, by whatever name called); or vl statutory, judical,
latary, or governmental stipulations; or

873

18.29)

12.60

(0.50)

12.68

[} any capital expenditure on existing assets owned / leased by the 5PV » o the extent not funded by|

debt / equity or from reserves created in the earller years

NDCF for SPV

54.15

10.10|

143.31

Dec-25

NOCF at SPV Level

10.28

Less: Retentlan/{Utllisation out of previous retention) as per regulations

{2.84)

MNDCF distributed by SpY

13.13




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

DEL Sardarpur Badnawar Tollways Limited (SPV)

{Rs. In Milllans)

Description

Quarter Ended 3151
20es

Quarter anded 30th

Quarter Ended 31st

2025

2024

Nine Manths ended
318t Decernber, 2025

‘318t Dacerber, 2024

Nine Menths ended

Year snded 315t
March, 2025

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

1zar

L399

(99.05)

65.39

156.38)

(43.03)

Add

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

of NDCF

d as per relevant)

Add

Jconsidered on a cash receipt basis)

Add

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

079

0.83

0.83

4] s from sale of [
Investment Entity adjusted for the fallowing
= 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
o be Invested subsequently

Account and any shareholder debt / loan frem Trust

Less

(-] Finance cost on

excluding of any ction costs as per Profit and Loss

(-} 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 deb, in any farm 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 cbligations arising In
|accordance with, any: (i), loan agresment entered with banks / finandial institution from whom the
Trust or any of Its 5PVs/ HoldCos have avalled debr, or (1), terms and conditions, covenants or any other

licable Lo debl ibies issuud by the Trust or any of ils 5PVs/ HoldCos, or {iii). termes|
and of any other licable to external e |
availed by the Trust or any of its SPVs/ HeldCos, [v). agreement pursuant to which the SPV/ HoldCol
operates or owns the asset, or revenue or cashfl from such asset {such as,|
i services agr power purchase agreement, lease agreemant,
and any other agreement of a like nature, by whatever name called); or (v). statutery, ludicial,

Ve OF er

026

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

NDCF for SPV

1217

199

{98.26)

7586

(55.29)

(a1.99)

Duc-25

Sepzs

NDCF at 5PV Level

1217

183

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

(L.73)

173

NDCE distributed by SPY

1330

0.26




Statem Distributable Cas

NDCFs) of 5PVs u

InviT for the

eriod from 01.10.

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

DBL Silwani - Sultanganj Tollways Limited (SPV)

[Rs. In Millions)

Description

Quarter Ended 315t
December, 2025

Quarter ended 30th
Septamhae, 1025

Quarter Ended 31st
Dacamber, 2024

Nite Months ended
31st Decembar, 2025

Nine Months ended
21et December, 2024

Year ended 31st
March, 2025

Cash flow from operating activities as per Cash Fow Statement of SPY

057

86,96

040

79.47

177.98

{+) Cash Flows received fram SP\'s which represent distributions of NDCF computed as per relevant
framawork (relevant In case of HoldCos)

Add

considered on a cash receipt basls)

i) 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,,
dividend Income etc., exchuding any Ind AS adjustments, Further clarified that these amounts will be

[3.04)!

14.56

4,88

15.42

1070

[#) Procesds from sale of Infr I

Investment Entity adjusted for the following

= Applicable capital galns and other taxes

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

* Proceeds reinvested or planned to be relnvested as per Reguiation 18(7) of InvIT Regulations ar any|
other relevant provisions of the IniT Regulations

assets or shares of 5PVe or!

Add

[+ Proceeds from sale of infrastructure Investrments, infrastructure assets or sale of shares of SPVs or|
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 procseds are not intended
to be invested subsaquently

Less

(<] Finance cost on excluding of any costs a5 per Proflt and Loss

Account and any shareholder debt / [oan from Trust
|-] Debt repsyment {to Include principal repayments as per scheduled EMPs except if refinanced
i thraugh new debt including overdraft facilities and to exclude 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)

Less

[-] ny reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any: {i]. loan sgreement entered with banks / financial institution from whom the
Trust or any of its 5PVs/ HoldCos hove availed debt, or (i), terms and conditions, covenants or any ather

licoble to debt issued by the Trust or any of its SPVs/ HoldCos, or |ill]. terms)
e or any ather stipulats paki to external 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 services power purchase agraement, lease agroement,|
and any other sgreement of @ llke neture, by whatever name called); or (v). sttutory, judicial,

ag Y, OF B or

002

{170

(118.02)

|154.82)

i (-} any capltal expenditure on exlsting assets owned / leased by the SPY , to the extent not funded by
el uity or from reserves created in the earfler
NDCF for SPV (4)

|3.34)

101,52

3.58

(27.85)

(3.03)

Sep-25

| NOCF at SPV Leval

Less: Retention/|Utilisation ot of previaus ratentlan| as per regulatlons

4,15

NOCF distributed by 5¢v

97.37

o152 |




Statem et Distributable

Fs) 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 Millions)

Description

Quarter Ended 31st

Quarter anded 30th
025

Quarter Ended 315t

Hine Months ended

Nine Months ended

315t

31st 2025

g

Year ended 31st
March, 2025

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

36.00

130

177

e

45,88

Add

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

of NOCF 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., axcluding 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 settled or due 1o be settled from sale procesds
= Directly attributable transaction costs

= Proceeds reinvestad or planned to be rel
ather relevant provislons of the InviT 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 ta an earller plan to re-invest as per Reguiation 18(7) of InviT
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

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

[-) 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 / financisd institution fram whom the Trust
ar any of its SPV/ HaldCos have avalled debt, o (i) terms and conditions, cavenants or any other

to debt issued by the Trust or any of its 52Vs/ HoldCos, or (iil). terms
and conditions, covenants or any other stipulations agplicable to external commercial barrowings
availed by the Trust or any of its 5PVs/ HaldCos, (iv). agreemaent pursuant to which the SPV/ HeldCo

or owns the asset, or revenue ar cashfiows from such asset (such as,

1002

services agr ' pover o lease

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

¥, OF or

6.64

54.91

(48.55)

(85.59)

Less

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

(-] any capital expenditura on existing assets owned [ leased by the SPV | to the extent net funded by

46.72

2.06

.44

(1.50)

MNDCF at SPY Level

46.72

2.06

Less: Retention//| Utillsation out of previous retention) as fations

1147}

149 |

NOCF distributed by SPY

48.18

0.57




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 Milliens)

Description

Quarter Ended 315t
December, 2025

Quarter ended

30th Septamber, 2025

Quartar Ended 3151
2024

Hine Months ended
2 2025

Nine Months ended
313t December, 2024

Year anded 313t
Maich, 2025

Cash flow from operating activities a5 per Cash Flow Statement of SV

54.08

38.98)

176.32

173.66

162.65

Add

Add

Add

{+] Cash Flows recebved from 5PY's which
framework {raievant In case of HoldCas;

of NDCF &% per relevant]

(#) Treasury income [ income from investing activities {interest Income received from FO, tax refund,
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
consldered on a cash recelpt basls

0.01

2.1

2.56

5.20

3.51

411

(#) Proceeds from sale of infrastructure | s
Investment Entity adjusted for the following

® Applicable capital galns and other taxes

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

* Proceeds reinvested or planned to be reinvested as per Regulation 18(7} of InvIT Regulations or any]

assets o shares of SPvs or

other relevant provisions of the InviT Regulations

[+) Proceeds fram sale of infrastructure investments, infrastructure sssets 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|
Fegulations or any other relevant provisions of the InuiT Regulatisns, IF such procesds are not Intended

to be Invested subseguently

Lass

i} Finance cost on 8

Account and any shareholder dedit [ loan from Trust

of any

eosts as per Profit and Loss|

{-) Debt ropaymant (to include principal ropayments as per schedubed EMFs except if refinanced
through new debt Including overdraft facilities and ta exelude any dabt repayments / debt refinznced
through new debt, in any form or equity raise as well 2s repayment of any shareholder debt | loan from

'"ll‘il!

() any reserve required to be created under the terms of, or pursuant to the abligatinns arising in
sccordance with, any: [1). loan agreement entered with banks / financial institution fram whom the
Trust or any of its 575/ HoldCos have availed deby, or (i), terms and conditions, covenants or any other|

ipulati licable to debt issued by the Trust or any of Its SPVs/ HoldCos, or [§l). terms

and conditens, covenants er any other stipulations applicable to external commerdial borrowlngs
availed by the Trust or any of its SPVs/ HoldCos, (iv). apreement pursuant to which the SPV/ HeldCa)

asset, or revenue er

operates or owns the from such asset (such as,

g t services agreement, power lease ag:

and any other agreement of a like nature, by whatever name called): or (v). statutory, Judiclal,

rnmental stipulations; or

{21.51)

{4L.74)

(41.74)

(] 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

7475

160.01

13553

125.06]

Sep-25

NDCF distributed by 5PV

60,00 |

ian out of previows retention] as per repulations

[2.04!} {0.70)
70.12 4173




ment of Net Distributable Cash Fl

NDCFs) of SPVs under Shrem 1nviT for the d fr. 1.10.

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

DBL Patan Rehli Tollways Limited (SPV)

31.12.2025

(Rs. In Millions)

Description

Cuartar Endad 315t

30th

Quarter Ended 315t
December, 2024

Nine Months endad
31st December, 2025

Mine Manths ended
31st Decernber, 2024

Year ended 31st
March. 2025

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

17297

(2.89)

15.06

347.71

183.68

159.97

Add

Add

|framework (relevant in case of HoldCos]

1cnni|dered on a cash receipt basis|
[+ is from sale of @ i Inf

|ather refevant provisions of the inviT Regulations

[+} Cash Flows recelved from SP\'s which rep dlstributi of NDCF P as per relevant|

[#) Treasury income / Income from Investing activitles (interest Income recelved from FD, tax refund,
any other income in the nature of interest, profit on sale of Mutual funds, investments, assets ste,,
income etc., any ind AS Further clarified that these amounts wil be|

1in

0.0

1.68

175

181

1.86

assefts or shares of SPVe or|

Investment Entity adjusted for the following

» Applicable capital gains and other taves

* 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|

[+] Proceeds from sale of inf
Investment Entity not distributed pursuant to an earlier plan to re-Ilnvest as per Regulation 18(7) of InviT)

& assets or sale of shares of 5PYs or

Regulations or any ather relevant provisions of the InvIT Regulations, If such proceeds are not intended

%o be invested subsequently

|-} Finance cost on Borrowings, excluding amortisation of any transactlen costs as per Preflt and Loss|
Account and any shareholder debt / loan from Trust

Less

(-} 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 equity raise as weil a5 repayment of any sharehalder 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 entersd with banks / financlal Institution from whom thel
Trust or any of its SPVs/ HoldCos have availed debt, or (i), tarms 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 sal

avalied 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,

B ission services agr
and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial,

, power purchase agreement, [ease agreement,

regul s OF rnmental stipulations: er

(30.00)

3175

(30.00)

3130

|-} 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 5PV

144.68

315.46

133.64

Dec-25 [

NOCF at SPY Level

144,68 |

Less: Retention/{utilisatien out of previous retention| as per regulations

{L65]

NOCF distributed by SPY

146.33




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

State ibutable Cash Flows (NDCFs) of Sh
DBL Mundi — Sanawad Tollways Limited (SPV) (Rs. In Milins)
Deseript Quarter Ended 315t Quarter andad Quarter Ended 315t Mine Months ended Nine Months ended Year ended 315t
ber, 2025 b 2025 2024 31t e, 2025 5131 December, 2024 March, 2025
Cash flow from operating actlvities as per Cash Flow Statement of 5PV
106,04 20.73 BO.6T 20121 186.45 223.40
Add {+} Cash Flows received from 5PV's which distributions of NDCF d as per relevant|
framewark (relevant in case of HoldCos) - - = £ = 3
{+} 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.,
income etc., g any Ind AS ad) Further clarified that thase ameunts will be
considered on a cash receipt basis) Bz i 1566 415 174 2148
[+} 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 relnvested or planned to be as per Regulation 13(7) of InviT | or any
cther relevant provisions of the InvIT Regulations = 2 W - 2
{*) Proceeds from sale of infr assels or sale of shares of SPVs o)
Al investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18{7) of InvIT|
or any ather ral of the lnvT f such proceeds are not Intended
to be invested subsequently = z
(-} Finance cost on el |sation of any costs as per Profit and Loss
Less . -
Account and any shareholder dabt | loan from Trust - 2
(-} Debt repayment (to Indude principal repayments as per scheduled EMI's except If refinanced
s through new debt ineluding everdraft facilitios and to exclude any debt repayments / debt refinanced
through new debt, in any form or equity raise as well 25 repayment of any shareholder debt [ loan from
Trust) » = = . b
{-) any ressrve required ta be created under the terms of, ar pursuant to the obligations arising 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
o debt Issued by the Trust or any of its SPVs{ HoldCos, or (). terms
- and conditions, covenants or any ather |ati licable to external ial barrowings
avalled by the Trust or any of its 5PVs/ HoldCos, (iv). agreement pursuant to which the 5PV HeldCo)
‘operates or awns the infr 2 asset, or revenue or cashfi from such msset [such as,
services power purch lease
and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial,
regulatary, or governmantal stipulations; or 1104.50) 20.04 - (128,85} (3192} (3192}
Lien {-} 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 N = i T i d
NDCF for SPV 125 4253 8233 78.50 15627 18361
Dec25 Sepds
MNOICE at SPY Leve| 125 42.53
lations 1.25 271
NDCF distributed by 5PV 0] 30.82




it of N

DBL Jaora - Saifana Tollways Limited (SPV)

Distributable Cas|

lows (NDCFs

(Re. In Mlllians)

Danscription

Quartar Endad 315t
Dacamber, 2025

30th Saptembar, 2025

Quarter Endad 31et
Decambme, 2024

Mine Months ended
513t December, 2025

Rilne Months andad
31 Detember, 2024

Year andad 31ar
March, 2025

Cash flow from a5 per Cash Flow of SPY

(1.13)

145.03

161.79

235,52

23133

Add

rfnmmrk [relevant in case of HoldCos
[ Teeasury Income / income from Investing activities (intsrest Incame 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, ascets ste,, dividend|
Income ete., excluding any Ind AS adjustments. Further clarifled that these amaunts will be considarad|
on a cash recelpt basis,

196

151

7.98

210

179

(+) Proceeds from sale of Infr i 3

assets or shares of 5PVs or

adjusted for g
= Applicable capital gains and other taxes
= fedated debts sectled or due to be settied from sale procesds
= Directly attributable transaction costs
= Proteeds remicted or phanned to & d w3 per fopub
other relevant of the InvIT Regulat|

1847} of ImIT Regwistions or any

Add

i+ Proceeds from 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 ImAT|
Regulatians or any other relevant pravigions of the nviT Regulations, if such proceeds are not intended!
to be Invested subsequently

|-} Finance cost an B5, excluding I

Account end any sharehalder debt / loan from Trust

of any costs as per Proflt and Loss|

() Debt (te Include principal as per 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 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 [Ppursuant ta the obligations arsing In
accordance with, any: {I]. lean agresment entered with Bbanks / 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 kssued by the Trust or any of its SPvs/ HoldCos, or {lii}, terms|
and conditions, covenants or any other to external b

wvalled by the Trust ar any of ks SPVs/ HoldCos, (iv). agreement pursuant to which the 5P/ HoldCo,
cperates or owns the infr: as5eT, of revenue ar eashfl From such asset (such as,

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

8171

(113.35)

2164

(185.90)

(165.90),

i r{eﬁlf equity or from reserves created In the earlier years
RDI rSPV

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

13.68

024

33.59

191.42

68.22

Dec-25

1365

0.24

{2.22

I.m_sq
2175

2,46




DBL Uchera - Nagod Tollways Limited (SPV)

(Rs. In Millions)

Dieserlption

Quarter Ended 31st
Pecombes, 2025

Nine Manths snded
15t 2024

Year ended 31t
March, 2025

Cush Mow from operating activities s per Cash Flow Stetement of SPYV

225,52

254,84

Add

|+} Cash Fiows recelved from SPV's which represent distributions of NOCF computed as per relevant
framework (relevant in case of Hold

Add

considered on a eash recaipt bass)

{+} 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 hutual 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

= Apglicable capital gains and other taxes

= fizlated 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 e any|

Add

{#} Proceeds from sale of | (] assets or sale of shares of 5PV or|
Imvestment Entity not distributed pursuant to an earlier plon to re-invest as per Reguiation L8{7] of InwiT|
Regulations or any other relevant provisions of the IniT Regulstians, if such proceeds are net §

2 be Invested subsequently

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

Account and any shareholder debit / loan from Trust

[-) Debt repayment {to indude principe! 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 ralse as well as repayment of any sharehaider dabt / loan from
Trust|

[} any reserve required to be crested under the torms of, er pureusnt to the obligations arising in
accordance with, ony: {i). loan agreement entered with banks | financial instituticon 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 §PVs/ HoldCas, {iv). agreement pursuant to which the SPV/ HoldCo|
or gwns the asset, or Fevenue or from such asset {such as,

services power purchase agreement, leasa agreement,

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

or { or

[55.23)

(74.53)

68.40

(146.72)

(-} any eapies| 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

L88

BLE1

85.35

Dec-25 |

5ep-25

NOCF at 5PV Leve|

133 |

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

NOCF distributed by 5PV

{&sg_l
282




ment of Net
S

ys Private Limited (SPV)

DCFs) of SPVs under

from 01.10.2025 to 31.12.2025

NDCFs) of Shrem InviT

|Rs. In Millions)

Dencription

Quarter Ended 313t

CQuarter Endad 31at

Hine Months ended
31st December, 2025

315t December, 2024

Nine Months ended

Year ended 3Ist
March, 2025

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

808,73

BED.32

1,565.06

1874.48

1,863.72

[+) Cash Flows received from SP\'s which distributions of NDCF d as per relevant|

Tramework |relevant in case of HoldCos)

Add

Add

Add

{cther relevant provisions of the InvIT Regulations

(+) Treasury incame / income fram 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 ete.,
dividend Income ete., excluding any Ind A5 adjustments. Further dlarified that these amounts will be|
considered on a cash receipt basls

0.49

169

2.93

2.43

4.08

(#) Proceeds from sale of & [ e as2ets or shares of SPVs or|
Investment Entity adjusted for the following

= Applicable capital geins and other taxes

* Related dedits settied or due to be sattled from sale proceeds

= Directly attributable transaction costs

= Proceeds reinvested or planned to be

as par 18(7) of ImdT lations or any

{#) Proceeds from sale of infi Infr assets or sale of shares of SPVs ar

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 InvlT Regefations, if such proceeds are not intended

to be Invested subsequently

costs as per Profit and Losz

{-) Fingnee cost on NS, of any

Account and any shareholder debt / foan from Trust

Less

|-} Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced
through new debt including overdraft faciiities and to exclude any debt repayments / debt refinanced
through new debt, in any form or equity raise as well as repayment of any shareholkder debt | loan from
Trust]

{} any reserve required to be created under the trms of, or pursuant to the obilgations arising in
accordance with, any: (I} loan agreement entered with banks / financial institution from wham the
Trust or any of its SPVs/ HoldCos have avalled debt, or (NIl terms and conditions, covenants or any other|
i licable to debt ities issued by the Trust or any of its SPVs/ HoldCos, or (iii}, tarms
and conditions, covenants or any other stpulations appilcabie to external commerdial borrowings,
availed by the Trust or any of its 5PVs/ HoldCos, (iv]. agreement pursuant to which the SRV HoldCo,
bes or owns the inf asel, or 1
I services ag|
and any other agreement of a lke nature, by whatever name called); or (v). statutory, Judidal,

s revenue of cashfows from such asset (such as,

%, power purchase agreement, lease agreement,

021

021

Fagulatary, or governmantal stipulatione: ar

i debt [ equity or from reserves created In the earfier years
NDCF for SPV

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

809.22

(97.58)

1,567.99

187713

1,868.01

Sep25

NDCF 31 5PV Level

808,22

5.56

BO3.66




DEL Bellary Byrapura Highways Private Limited [SPV)

|Rs. In Millons)

Description

Quarter Ended 315t
Pecember, 2025

Quarter Ended 31zt
December, 2024

Kine Months ended
3st December, 2025

Hine Manths ended
15t December, 2024

Year ended 315t
Parch, 2025

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

{7.43)

B0.6B

407.18

S3L.03

1,024,1

Add

{+} Cash Flows recaived from SPV's which represent distributions of NDCF computed as per relevant
(refevant in case of HoldCos)

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.,

income eic., any Ind A5 Further clarified that thesa amounts will be
considered on a eash recelpt basis)

0.03

037

029

0.43

0,45

23

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

= Applicable capital galns and ather taves

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

= Directly attributable transaction costs
* Proceeds relnvested or planned to be
ether relevant provisions of the InviT Regulatlons

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

{+) Preceeds fram sale of infrastructure imvestments, Infrastructure 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 nyiT]
| Regulations ar any other relevant provisions of the InviT Regulations, If such proceeds are not intended)
to be Invested subsaquently

-1 Finance cost on ngs, excluding am n of any fransaction costs as per Profit and Loss)
Account and any sharehotder debt / oan from Trust
[E] t repayment (to In e princpal repayments as per S except i refinance

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

&

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

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

latory, or I ar

§

0.c

[-] any & expendlture on existing a556Ts owne 58 ]
debt [ equlty or from reserves created In the earller years

1 to the extent not

NDCF for 5PV

(7.39))

50.96

1,026.¢

NDCF a1 5PV Level

41888

Less: Retention/(Utilisation out of

wious retention] os per regulations

7.83

NDCF distributed by SPY

411,04




ment of Net Distributable Cash Fl

Statement of Net Distributable Cash Flaws [NDCFs) of Shram InviT

DBL Gorhar Khairatunda Highways Private Limited (SPV)

N of SPVs under Shrem InviT for the period from 01.10.2025 to 31.12.2025

[Rs. In Millions)

Deseription

GQuarter Ended 315t

Ouarter ended.

Quarter Ended 315t

Rine Months snded
31t December, 2025

Nine Months ended
31st December, 2024

Year ended 31st
March, 2025

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

357.36

(21.50)

419.71

T16.09

83241

828.19

{+} Cash Flows recelved from SPV's which

of NDCF a5 per relevont

framework (ralavant in case of HoldCos!

[#) Treasury income / income from investing activities [interest income received from FO, tax refund,
any other income in the nature of interest, profit on sele of Mutwal funds, investments, assets etc,
dividend income etc., excluding any Ind AS adjustments, Further clarified that these amounts will be

considered on a cosh receipt blﬁi!

Add

Less

other relevant provisions of the InviT Regulations

to ba invested subsequently

0.87

.71

233

311

{+) Proceeds from sale of I

Entity adjusted for the following

= Applicable capital gains and ather taves

= Redated debts settled or due to be settied from sale proceads
= Directly atiributable transaction costs
= Proceeds reinvested or planned to be

assets or shares of 5PVs or)

a3 per Regulation 13(7) of ImdT of 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-irvest 95 per Regulation 18[7) of InviT
Regulations or any ather relevant provisions of the InviT Regulations, If such proceeds are not Intended

{-] Finance cost on Borrowings,

Account and any shareholder debit / loan from Trust

of any costs as per Profit and Loss

{] Debt repayment (1o Include principal repayments as per scheduled EMI's except IF refinanced
through new debt Including overdraft facilitles and to exclude any debt repayments / debt refinanced
through new debt, in any form or equity ralse as well as repayment of any shareholder debt | loan from
Trust)

Less

(<) any reserve required to be created under the terms of, or pursuant to the obfigations arising In
|accordance with, any: {1}, loan agreement entered with banks |/ financial institution from whom the
Trust or any of ts 5PVs/ HoldCos have availed debt, or (Ii). terms and conditians, covenants or any other|

1 li ta debt issued by the Trust or any of its SPVs/ HeldCos, or [lii). terms|
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, Judidal,
regulatary, or governmental stipulations; or

002

0,02

1<} 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 earller vears

NDCF for 5PV

358.27

83131

Seps

NDCF at 5PV Level

35827 |

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

NDCF distributed by SPY

il-ﬁj_{
359,32




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

DBL Sangli Borgaon Highways Private Limited (SPV) (R, In Millions)
Deséripticn Cuarter Ended 31st Quarter ended 30th | Quarter Ended 31st | Nine Monthsended |  NineMonthsended | Year anded 214t
Docember, 2025 September, 2025 December, 2024 31t =, 2025 31t ber, 2024 March, 2025
Cash fiow from operating activities as per Cash Flow Statersent of SPY 505.92 (282} 569,57 1,077.63 1,158.63 125812
[+} Cash Flows received from SPV's which ' distributi af NOCF as per relevant
Add  |framewsrk (relevant in case of HoldCos) , & - a =
[+) Treasury Income [ income £ activities {interest Income re X
any other income in the nature of interest, profit on sale of Mutual funds, Investments, assets 1.,
|dividend income etc., excluding any Ind AS adjustments. Further clarified that these amounts will be
Add  |considered on a cash receipt basls) 053 0,92 0.75 2,76 3.0 7.93
{#] Proceeds from sabe of Infrastructure Investments, infrastructure sseets or sharos of SPVs orl
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 e per R LE(T) of InwIT R ions ar any|
Add | other relevant provislons of the InvIT Regulations - - _ ¥ =
[+) Proceeds fram sale of infs i Ity assets or sale of shares of SPVs or|
Investment Entity not gistributed pursuant to an wller plan to re-invest as per Regulation 18(7) of InviT|
Regulations or eny other rejevant provisions of the InviT Regulations, if such preceeds are not intended
Add |10 be inuested subsequanthy - = _ -
1T Finance cost on Barrawings, excluding amortsation of any tranzaction cofts 45 per Proft and (o5
Less | Acoount and any sharebolder debl / loan from Trust - » - - -
repayment (to Include princlpal repayments as per ul s except i nal
through new debt including everdraft facllities 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 crested under the terms ef, ar pursuant to the obligations arising in
eccordance with, any: (|}, loan agreement entered with banks / finandal institution from whom the|
Trust a— any of its SPVs/ HoldCos have svalled dabt, or (i), terms and conditions, covenants er any other|
to debt ities ssued by the Trust or any of its SPVs/ HoldCas, or (iil). terms
and cendltions, covenents 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
ur owns the assat, or revenue or from such asset (such os,
amrvices power purchase agreement, lease sgreement,
and any other agreement of a like natre, by whatever name cafed); or (v|. statutory, judicial,
Less | regulatory, or governmental stipulations; or - - 0.07 o7
] any capital arpenditure on exstng sssats own & EXTEnE Rt
Less |debt/ equity or from reserves created in the earlier years 5 % 5
NOCF for 5PV 507.85 |2.00) 57023 1,080.59 1,162.10 127613
Dec-25 Sep-25
WDCF at SPV Lovel 507,85 -
Less: Retention/(Utilisatian eut of previous retention] as per regulations 4.12
NOCF distributed by SPY 503.73




et Distributa

NDCFs) of SPVs u

r Shrem lnviT for the

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

ys Private Uimited (SPV)

iod from 01.10.2025 to 31.12.2025

[Rs. In Millians)

Nascription

Quaarter Ended 315t

Quarter ended 30th
2025

Quarter Ended 31st
Decambar, 2024

Nine Months ended
2025

Nine Manths ended

31st De E

fear ended 31t

Cash flow from aperating activities as per Cash Flow Statement of S8Y

915,64

13.57)

LO18.50

152235

2,028.3%

2,227.13

Add

(+] Cash Fiows recelved from SPV's which represent distributions of NDCF compiited as per relevant
framawark {relovnnt in case of HaldCas)

Add

T#] Treazury Incame { 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, investrments, assets ete.,
|dlvidend income etc., excluding any Ind AS adjustments, Further clarified that these amounts will be
cansidered on a cach receipt basis)

145

w079

1226

5.06

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

* Applicable capital gains and other taxes

* Related debts settled or due to be settled from sale proceeds
* Directly attrlbutable 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 iniT

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 of the InuT ifsuch ds are not

o be Invested subsequenthy

T] Finance cost on Borrowings, excluding amoriisation of any franEacbon costs as per Proft and Loss|
Account and any shareholder det [ loan from Trust

1T Debt repayment [t Include principal fepayments a5 per scheduied EWTS Bxcept IF refinanced
through new debt Including everdraft 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 | Inan fram
Trust)

Less

Less

(-) any reserve required to be created under the terms of, or pursuant to the obligations orising in
accordance with, any; fi). laan agreament entered with banks / financial institution from whom the
Trust or any of its 5PV HoldCos have availed debt, or (ill. terms and conditions, covenants or any other,
ipulati to debt ios issued by the Trust or any of its SPVs/ HoldCos, or (iil). tarms
and conditlons, covenants or any other stipulatl to extarnal by |
availed by the Trust or any of ts SPVs/ HoldCos, (iv). agreement pursuant ta which the SEV/ HeldCol
or 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,

0.4

or
[T any capital expenditure on existing assets owned / 1eased by the 5PV, 1o The exant not funded By|
debt / equity or from reserves created in the eartier yoars

NDCF for 58V

.22

1,01850

2,232.05

MOCF at 5P Leve]

1.22

9.23

NDCF distributad by SPy

912.53

{2.0]




DBL Byrapura Challakere Highways Private Limited (SPV)

{Rs. In Maillions)

Destription

CQuarter endad 30th

Quarter Ended 315t

2024

-3l December, 2025

Year anded 31st
March, 2025

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

(112.59)

32481

703.15

Add

(+) Cash Flows recelved from 5PV's which
framework {relevant in case of HoldCas)

of NDCF

as per refevant]

Add

considered on o cash recelpt basis)

{#) Treasury Income / income from investing activities (interest income received from FD, tax refund,
any cther income In the nature of interest, profit on sale of Mutusl funds, investments, essets ote,
dividend income ete., excduding any Ind AS adjustments. Further clarified that thess ameunts will be|

o.00

0.07

.02

0,07

112

233

(+) Proceeds from sale of i
Imvestment Entity edjusted far the following

= Apglicable capital gains and othor taxes

= Related debts settied o due to be settled from sale proceeds
= Directly attributable transaction costs
= Proceeds reinvested or planned ta be
other relevant f the ImlT

agsats or sharos of SPVs or

as per 18(7) of InvIT ar any|

{+] Proceeds from sale of | 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 or 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 reflnanced|
throwgh new debt including overdraft facllities and to exclude any debt repayments / debt refinanced.
through new debt, In any form ar equity rakse 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 obligations erising in
accordance with, any: (il loan agresment entered with banks [ financial institutian fram wham the
Trust or any of its SPVs/ HoldCos have availed debs, or (il). terms and conditions, covenants or any cther|
[stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or {ili). terms)
and conditions, covenants 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 revenus ar from such asset [such as,

Ef services power purchase agreement, lsase aEreement,
ond ony other agresment of a Bke nature, by whatever name called); or (v). statutory, judicial,

v, org 1 catm or

(230.00)

(230.00)

0,06

[-) any capital expenditure on existing assets owned / leased by the 5PV , to the extent not funded by
debt Ity or from reserves created in the carfler

NDCF far 5PV

324.84

275.53

738.65

Dec-25

417

B33

55.79

Board of SPV DBL Byrapurs Challakere Highways Private Limited in its meeting held on 26th Decamber, 2025 has proposed buyhack of shares of the Company up to Rs, 297,27 Millicns. The said propasal has been approved by the sharehalders of the Company in
their meeting held on 29th December, 2025 and Is pending for necessary processes, Accordingly, the SPV has set eside an ameount of Rs. 230.00 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)

Dascription

Quarter Ended 315t
ber, 2025

Quarter ended 30th

Quarter Ended 315t
Decambar, 2024

Nine Months ended
316t Dacamber, 2025

Nine Menths ended
31st Decamber, 2024

Year ended 315t
March, 2025

Cash flow from oparating activities as per Cash Flow Statomant of SPV

[18.29)

698.51

{12.38)

671,15

849,03

1,658,56

[+) Cash Flows received from 5PU"s which of NDCF

as par relevant

framawark (refevant in case of HoldCos)

Add

{+] Treasury income | lacome from investing activitles (interest Income recelved fram FO, tax refund,
any other income in the nature of interest, profit on sale of Mutual funds, Investments, assets ete,,
dividend Income etc., sxcluding any Ind AS adjustrents, Further clarified that these amounts will be
considered on a cash receipt basis

893

210

[1.99)

(0.06)

0.08)

[#) Proceeds from sale of inf assets or shares of SPVs or
Investment 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 relevant pravisions of the InviT Regulations

1B(7) of InviT Regulati

as per or any

hdd

{*} 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 relsvant pravisions of the InviT Regulstions, If such proceeds are net intended

to be invested subsequent
e ‘H Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss
Account and any shareheider deht / loan from Trust

Less

(-] Debt repayment {to Indude principal repayments as per scheduled EMI's except if refinanced
through new debt including overdraft facilities and o excdude 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 recorve required to ba crosted undar the terms of, or purauant to the cbligations arlsing in
accordance with, any; ||l loan agreement entered with banks / financlal Instivution from whom the!
(Trust or any of its SPVs/ HoldCos have avalled debt, or (ii). terms and conditions, covenants or any other|
tip o debt Issued by the Trust or any of its SPVs/ HoldCos, or (Ii). terms
and conditions, covenasts or any other Fati

to external b i

evailed by the Trust or any of Its SPVs/ HoldCos, (Iv), agreement pursuant ta which the SPV/ HeldCo
infs from such asset [such as,
agreement, lease agreament,

ar awns the

ridet, or
services

revenue or

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

() any capitai expenditure on existing assets owned [ leasad 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)

1,658.52

Dec-25

MNDCF at SPV Lavel

T00.61

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

585

NOCF distributed by SPV

=
6594.76




ement of Net Distril

under Shrem InviT for the

riod from 01.12.2025 to 31.12.2025

Statement of Net Distribi h_Flows (NDCFs) of Shrem InvIT
DBL Rewa Sidhi Highways Private Limited (SPV) {Rs. In Millions)
Deseripti Quarter Ended 315t | CQuarter ended 30th | Quarter Ended 315t | Nine Months ended | Nine Months ended Year ended 315t
Decambar, 2025 Saptembar, 2025 Docember, 2024 Blst ' 2025 er, 2024 March, 2025
Cash flow frem per Cash Flow i 5PV
47624 2253 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 HaldCos) £ g = N = =
[+] Treasury income / Income from investing activitles (Interest Income recefved from FD, tax refund, any
Add ather Income in the nature of interest, profit on sale of Mutusl funds, investments, assets etc., dividend
Income ete., excluding any Ind A5 adjustments. Further clarified that these amounts will be considered
on a cash receipt basls) 325 448 0.08 7.63 157 137
(+) Proceeds from sale of Infrastructure Investments, Infrastructure assets or shares of SPVs or
|Investment Entity adjusted for the following
= Applicable capltal gains and other taxes
Add  |= Related debts setthed or due to be settied from sale proceeds
= Directly attributable transaction costs
* Proceeds reinvested or planned to be as per Regulation 18(7) of InviT lations or any|
other relevant provisions of the InviT Regulatlons ¥ ¥ & - - =
[#) Pr ds from sale of I fi assets or sale of shares of SPVs or|
i Imvestment 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 - L = 5 = >
(i {+} Finance cost on B i ludi of any ion costs ms per Profit and Loss|
Account and any shareholder debt { loan from Trust = s = % = =
[-) Debt repaymant [to include principal as 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 raise as wall as ¢ of any sharehalder debt / loan fram Trust, = a - < i =
[-) 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|
or 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 conditions, covenants or any other |ati ta external fal b g
ess
avalled by the Trust or any of Its 5P\s/ HoldCos, (v, agreement pursuant to which the SPV/ HeldCol
operates or owns the infrastructure asset, or generates revenue ar cashflows from such asset (such as,
i services agr . power purchate agreement, lease agreement,
and any other agreement of a ke nature, by whatever name called); er (v}, statutory, judicial,
= it i A {0.03) {0.11,
479.43 27.11 425,35 1L017.16 836.28 1,004.73
Dec25 Sep-25
MNDCF at 5PV Level 479.49 27.11
Less: Retention/(Utfisation out of previous retention) as per regulations 281 154
NDCF distributed AT5.68 2457




Statement of Net Distributable Cash

NDCEs) of SPVs under Shrem InviT for the

riod from 01.10.2025 to 31.12.2025

DBL Nidagatta Mysore Highways Private Limited (SPV) (Rs. In Millions|
Description Quaarter Ended 31st Quartar ended 30th Quarter Ended 31st Nine Months ended Nine Months ended Year ended 315
December, 2025 September, 2025 2024 31 2025 | 31stD ber, 2024 March, 2025
Cash flow from operating activities a3 per Cesh Flow Staterment of 5PY
108 1,058.60 39.48 1,039.08 1,054.8% 3,158.7
[+) Cash Flows received from SPV's which represent distributions of NDCF computed as per relevant
Add
framework {relevant in case of HoldCos, - - - %
[#) Treazury 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 ete,, dividand
Income ete., 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 7.6
{+) Proceeds from szle of i infr assets or shares of SPVs or
Investment Entity adjusted far the following
= Apglicable capital galns and other taxes
Add | = Related debts settled or due to be settled from sale proceeds
« Directly attributable transaction costs
# Proceeds reinvested or planned to be a5 per 18(7) of IwIT ar any
other relevant provisions of the InvIT Regulations % = - = F
{+) Proceeds from sale of i assets or sale of shares of 5FVs or
adi Investmaernt Entity not distributed pursuant to an earlier plan to ra-invest as per Regulation 18(7) of Inv(T]|
Fegulations or any other relevant of the InvIT Regulations, if such p are not ded
10 be Invested subsequently 2 = E i = =
o {+) Finance cost on gs, rtisation of any costs as per Profit and Loss
Account and any shareholdar debt / loan from Tr o = L - - i
{+) Debt repayment (to Include principal repayments as per scheduled EMI's except if refinanced through
Leee  |new debt including averdraft facilities and te eucdude any debt repayments | debt refinanced through
new debt, in any form or equity raise as well as nt of any shareholder debt / loan from Tr ¥ = ks - = =
(-} 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 its SPVs/ HoldCos have availed debt, or (ii). terms and conditiens, covenants or any other|
pulati li to debt ies issued by the Trust or any of its 5PVs/ HoldCos, or (i), terms
- and conditlons, covenants or any other licable to external
5
availed by the Trust or any of its 5PVs/ HoldCos, (iv). agreement pursuant to which the SPV/ HaldCol
cperates or awns the Infs asset, or revenue or cashflows from such asset (such as,)
ion agr t, services power purchase agreement, lease agreement,
and any other sgreement of & Wke nature, by whatever name called); or (v). statutory, |udiclal,
- - = - 13.28 13.7
247 1,070.40 42.14 1,051.3% 1,075.84 3,180.7
Dec-25 | Se|
NDCF at 58Y Level 247 | 1.070.40
Less: Retention/[Utilisation out of previous retention) as ulations [12.12) 14.11
NODCF distributed by SEV 1458 1,056.30




Pathrapali Kathghora Highways Private Limited (SPV)

|Rs. In Millions)

Description

Nine Months ended
31z December, 2025

Nine Manths ended
215t Desember, 2028

Year ended 31t
March, 2025

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

273.90

755,13

{+) Cash Flows recelved from SPV's which di
framawerk |relevant in case of HoldCas]

of NDCF

a5 per relevant

[+) Teeasury income { income from Investing activities (Interest income recelved from FO, tax refund,
any other income in the nature of interest, profit on sale of Mutual funds, Investrments, assets etc.,
dividend Income etc., excduding any Ind AS adjustments, Further clarified that these amounts will be

considered on a cash receipt basls)

345

365

3.83

(+) Proceeds fram sale of Infrastructure investments, Infrastructure assets or shares of SPVs or
Investment Entity adjusted for the following

» Applicable capital gains and other tages

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

= Directly sttributable transaction costs

* Proceeds or planned to be rel
ather relevant f the invT

i 18(7) of InvIT

as per or any

[+) Proceads from sale of e agsats or sale of shares of SPVs or
Investment Entity not distributed pursuant to-2n earller plan to re-Invest 2c per Regulation 1817] of inuiT

or any other rel Isions of the ImAT IF such proceeds are not intended
1o be Invested subsequently

(-} Finance cost on af any

Aceount and sy sharehalder debt / losn from Trust

cosls as per Profitand Loss

Less

(-] Debt repayment (to include principal per EMI's excapt if refi
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

Trust) - .

(-) any reserve required 1o be created under the terms of, o pursuant to the obllgations 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 to debt securities Issued by the Trust or any of s SPVs/ HoldCes, or (Hl). terms
and ar any othar o extarnal

availed by the Trust or any of its 5Fvs/ HoldCos, {Iv). agreement pursisant 1o which the 5PV/ HoldCa

i ewns the asser, of ravenue or from such asset (swuch as,

services power purchase agresment, lease agreement,
and any other agreement of 2 fke nature, by whatever name cafied]; or (). statutory, judicial,

4 ¥, OF gover or

304

(-} amy copital expenditure on existing ossets owned [ leased by the 5PV , to the extent not funded by
debt or fram reserves crested in the earlier

NDCF for SPY

379.04

Sep-25

NDCF at 3PV Level

Loss: Ratontion/{Utilisation out of pravious rotantion) az per lations

fa.0d]

NDCF distributed by SPV

10,00




Statement of Net D

APCO Arasavalli Expressway Private Limited (SPV)

butable Cash Flows (NDCFs) of Shrem |

(Rs. In Millians]

Description

Quartar Endad 315t

Quartar anded

2025

s

Nine Months ended
‘314t Decamber, 2025

Nine Months anded
31st Decamber, 2024

Year urded 335t
March, 2025

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

(24.85)

68326

78370

[62.67)

53202

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

framework (relevant in case of HoldCos)

Add

Lesz

other relevant pravisions of the InviT Regulations
{+) Proceeds from sale of I f

to be invested subsequently

1+ Treasury income | income from Investing sctivities {interest mcame recetvad fram ED, tax refund, any
other Income in the nature of Interest, profit on eale of Mutual funds, wettments, assets ete., dividend
Income etc., excluding any Ind A5 adjustments. Further darified that these amounts will be considerad
on a cash recelpt basie| .

005

(0.55)

0.45)

0.43

[0.09)

(+) Proceeds fram sale of I fi
Investrment Entity ad|usted fer the following

= Applicable capltal gainsand other taxes

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

awsats or shares of SPVs or|

&% per 1B(7| of InwiT ar any|

assets or sale of shares of 5PVs or|
Investrnent Entity not distibuted pursuant te an earller plan to re-Invest 25 per Regulatian 13(7) of InvIT|
Regulations or sny other relevant provisions of the ImIT Ragulations, i such procesds are net Intandad

(-] Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss

Account and sny sharshelder debr / loan frorm Trust

Less

Less

new debt, In any form or equity raise as well s repayment of any sharsholder debt { loan from Trust)

T Dabt repayment it Indude princpal repaymants ac per cehaduled EMI's excegt  refinanced thraugh,
new debt including everdraft facilities and to eiclude any debt repayments / debt refinanced through

(=) any resarve required to be croated under the terms of, or pursuant to the ohligatlions srising in|

wilth, mroys (1),
or any of its 5P¥s/ HoldCos have avalled debe, or |lI). terms and conditions, eovenants or any ather
stipulations applicatie 1o debt securities issuad by the Trust or any of its SPVs/ HoldCas, or (1), terms
and conditions, covenants or any other stipulations applicable to extarnal commercial barrawings|
avalled by the Trust or any of Itz SPVa/ HaldCos, (W), agresment pursuznt to which the SPYS HaldCa

entered with banks [ finenclal Insttution from whom The Trust

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

asset, or
zervices ag t, powes purchase agreement, lease agreement,
and any othar agreement of 0 Mke nature, by whatever name called); or (v). statutory, judiclal,

(49.50)

{45.50]

(48.50)

{120.48]

T83.34

[111.78]

48333

59.68

1,100.74

111084

MNet Distributable Cash Flows (D|={A+B+C)

NDCF for 5PV

(60.80)

783.34

1,594.17

[ DCF ot 5PV Level

682,71

Less: Retention/|Utilisation out of previcus retention) as per

ulations

WRAT Bttt 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
Staternent of Net Distributable Cash Flows [NDCFs) of Shrem [nviT

Freedompoint Expressway Private Limited (SPV)

(Rs. In Millions)

Deseription

Quarter Endied F1st
Decamber, 2025

Quarter ended
30th September, 2025

Quarter Ended 3157
Decambar, 2024

Nine Months snded
315t December, 2025

Nine Months ended
31t December, 2024

Year ended 31st
March, 2025

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

7.35

427.83

[57.09}

428,25

151,58}

30813

(+) Cash Flows received fram SPAV"s which represent distributions of NOCF computed as par relevant

framework {relevant in case of HoldCos)

(#) Treasury incame / 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

om

0.66

067

0.20

0.20

() Preceeds from sale of
Investraent Entity adjusted for the following

= Applicabie capltal gains end other taxes

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

= Proceeds reinvested or planned to be rei d as par

ather relevant provisions of the InvIT Regulations

assets or shares of SPVs or|

jon 1B{7) of InviT or any|

Add

{+} Proceeds from sale of infrastructure investments, infrastructure assets or sabe of shares of SPVs or|
Inuastment Entity not distributad pursuant to an earlier plan to ra-invest as per Regulotion 18(7) of lnulT)
Regulations or any other relevant provisions of the ImdT Regulations, if such proceeds are not inténded

1o b invested subseguestly

Less

{-} Finance cast on Borrowings,

Account and any sharehalder debt / loan from Trist

of any eocts as por Profit and Loss|

Less

(-} Debt repayment (to Include principal repoyments as per scheduled EMls except if refinanced
through new debt including overdraft facllities and to exclede any debt repayments / debt refinanced,
through new debt, in any form or equity rakse as well as repayment of any sharehoider debt | loan from
Jrust)

Less

[-) any reserve required 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 er any of Its SPVe/ HoldCos have avalled debt, or (i), terms and conditiens, covenants or any other

to debt rities lssued by the Trust or any of its SPVs/ HoldCos, or [ili). terms
and condltons, covenants or any other stipulations applicable to extamnal commercial borrowings
avaled by the Trust or any of Its 5PVs/ HoldCos, (). agreement pursuant to which the SPY/ HoldCo

perates of owns the infr

asset, or
services
and any other agreement of a llke nature, by whatever name called); or |v). statutory, judichal,

revenue or

from such asset (such as,

, power purchase agreement, lease agreement,

lat or povernmental stipulations; ar

{4100

(-} any capital expenditure an existing assets owned | |eased by the 5PV, to the extent not fundaed by

51.

3159

267.30
80100

77461

136

125300

72282

1,068.3

7.36 |

428.49

[2.64)

3.09

10.00




ANNEXURE-A

Statement o

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

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

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

consummation of the Proposed Acquisition, (ii) reducing
its existing debt, and/or (iii) meeting the general capital
expenditure and other project-linked requirements of its

existing assets.

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
be utilized by the Trust, inter alia, for the purposes of (i) till 31.12.2025

Deviation or variation could mean:

Shrem Infra Investment Manager Private Limited
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, etc




