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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
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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
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{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
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[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
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{Rs. In Millons)
Quarter ended 31st Quarter ended 30th Quarter ended 31st Nine Months ended 31st Nine Months ended 31st Year ended 31st
SrNo Transactions Name of 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) 1,23,138.84
F Net Borrowings Ratio (D/E) 53.48%
Annexure 1

IDe I MliHanal




































































































































